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4XHVWLRQ �

,Q DQ LQFRPSOHWH PDUNHW WKH PDUJLQDO UDWH RI VXEVWLWXWLRQ RI FRQVXPSWLRQ DPRQJ

VWDWHV GR QRW PDWFK� &DQ \RX nQG VRPHWKLQJ HTXLYDOHQW WKDW GRHV"

4XHVWLRQ �

6KRZ WKDW WKH HTXDOLW\ RI PDUJLQDO UDWHV RI VXEVWLWXWLRQ IRU FRQVXPSWLRQ DFURVV LQGL�

YLGXDOV LV QHFHVVDU\ DQG VXpFLHQW IRU 3DUHWR RSWLPDOLW\�

4XHVWLRQ �

/HW WKH VHW RI DOO SRVVLEOH VWDWH SULFH YHFWRUV LQ D LQFRPSOHWH PDUNHW HTXLOLEULXP EH

GHQRWHG 4  ITLFJ� 1RZ FRQVLGHU DGGLQJ �]HUR QHW VXSSO\� DVVHWV WKDW FRPSOHWH WKH
PDUNHW DQG GHQRWH DQ HTXLOLEULXP VWDWH SULFH YHFWRU TF� 6KRZ WKDW LI WKH LQFRPSOHWH

PDUNHW HTXLOLEULXP LV 3DUHWR RSWLPDO WKHQ WKHUH PXVW H[LVW D FRPSOHWH PDUNHW HTXL�

OLEULXP ZLWK TF � 4 DQG LI TF � 4 WKHQ WKH LQFRPSOHWH PDUNHW HTXLOLEULXP LV 3DUHWR

RSWLPDO�

4XHVWLRQ �

,QYHVWRUV PXVW FKRRVH RQH RI WZR ORWWHULHV� a[ ZKLFK SD\V Rm D ZLWK SUREDELOLW\ S DQG E

ZLWK SUREDELOLW\ �bS DQG a\ ZKLFK SD\V Rm F ZLWK SUREDELOLW\ S DQG G ZLWK SUREDELOLW\

�b S� 6KRZ E\ DSSURSULDWHO\ FKRRVLQJ WKH SDUDPHWHUV WKDW D PHDQ�YDULDQFH LQYHVWRU

H[LVWV WKDW VWULFWO\ SUHIHUV a\ RYHU a[ HYHQ WKRXJK PLQID� EJ ! PD[IF� GJ�



4XHVWLRQ �

+RZ LV WKH SDUDGR[ LQ 4XHVWLRQ � KDQGOHG LQ WKH GHULYDWLRQV RI WKH &$30"

4XHVWLRQ �

�� 7KH JOREDO PLQLPXP YDULDQFH SRUWIROLR LV FOHDUO\ PHDQ�YDULDQFH HpFLHQW� 'RHV

LW SULFH DVVHWV" �L�H�� GRHV LW VDWLVI\ WKH EHWD UHODWLRQ"�

4XHVWLRQ �

�� ([SODLQ KRZ \RX ZRXOG JR DERXW LGHQWLI\LQJ D SRUWIROLR WKDW KDV ]HUR FRYDULDQFH

ZLWK WKH PDUNHW SRUIROLR�

�� &DQ \RX LGHQWLI\ VXFK D SRUWIROLR WKDW LV DOVR RQ WKH PHDQ�YDULDQFH IURQWLHU �RI

ULVN\ DVVHWV�"

4XHVWLRQ �

3URYH WKDW WKH FRPELQDWLRQ RI DQ\ WZR PHDQ�YDULDQFH HpFLHQW SRUWIROLRV LV PHDQ�

YDULDQFH HpFLHQW�

�


