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'XH� 0RQGD\� 1RYHPEHU �

4XHVWLRQ �

,Q D RQH SHULRG PRGHO �L�H�� DJHQWV WUDGH DVVHWV DW WKH EHJLQQLQJ RI WKH SHULRG RQ D

VSRW PDUNHW DQG WKH DVVHWV SD\ Rm LQ XQLWV RI WKH FRQVXPSWLRQ JRRG DW WKH HQG RI

WKH SHULRG� � LI SL DQG a&L DUH WKH SULFH DQG HQG RI SHULRG FDVK oRZ RI HDFK DVVHW L� D

SULFLQJ RSHUDWRU LV DQ\ U�Y� a[ VXFK WKDW SL  (>a[ a&L@ �L� $ SRVLWLYH SULFLQJ RSHUDWRU

LV D SULFLQJ RSHUDWRU ZKRVH UHDOL]DWLRQV DUH VWULFWO\ SRVLWLYH� L�H��a[ ! �

�� 7KH �RQH SHULRG� &$30 SULFLQJ UHODWLRQVKLS LV XVXDOO\ H[SUHVVHG LQ WHUPV RI

H[SHFWHG UHWXUQV� :KDW LV WKH FRUUHVSRQGLQJ UHODWLRQVKLS RI WKH SULFH RI DQ\

DVVHW DV D IXQFWLRQ RI WKH FRYDULDQFH EHWZHHQ WKH PDUNHW UHWXUQ DQG WKH HQG RI

SHULRG FDVKoRZ RI WKH DVVHW� L�H�� FRY� a5P� a&L�"

�� 8VH \RXU UHVXOW WR GHULYH D SULFLQJ RSHUDWRU ZKHQ WKH &$30 KROGV�

�� 6KRZ WKDW LQ D FRPSOHWH PDUNHW� LI WKH PDUNHW UHWXUQ LV QRUPDOO\ GLVWULEXWHG

DQG QR LQYHVWRU LV VDWLDWHG� WKHQ WKH &$30 ZLOO QRW KROG LQ HTXLOLEULXP�

4XHVWLRQ �

&RQVLGHU DQ HFRQRP\ LQ ZKLFK WKH &$30 KROGV EXW QR ULVNOHVV DVVHW H[LVWV�

�� 'UDZ WKH HpFLHQW IURQWLHU LQ PHDQ � VWDQGDUG GHYLDWLRQ VSDFH�

�� 0DUN WKH PDUNHW SRUWIROLR�

�� &DQ \RX PDUN PDUN WKH VHW RI ]HUR EHWD SRUWIROLRV" ,I \RX FDQ� PDUN LW DQG

MXVWLI\ ZK\ \RX SLFNHG WKDW ORFDWLRQ� ,I \RX FDQ QRW� H[SODLQ ZK\�



�� 1RZ FRQVLGHU DGGLQJ D ULVNOHVV DVVHW LQ ]HUR QHW VXSSO\ WR WKH HFRQRP\� &DQ

\RX PDUN WKH ULVNOHVV UDWH RQ WKH DERYH JUDSK" ,I \RX FDQ� PDUN LW DQG MXVWLI\

ZK\ \RX SLFNHG WKDW ORFDWLRQ� ,I \RX FDQ QRW� H[SODLQ ZK\�

4XHVWLRQ �

$VVXPH WKDW WKH &$30 KROGV H[DFWO\ LQ DQ HFRQRP\ ZLWK D nQLWH QXPEHU RI DVVHWV�

1RZ FRQVLGHU DQ DVVHW WKDW RQO\ FRQVLVWV RI LGLRV\QFUDWLF ULVN �L�H�� KDV D EHWD RI

]HUR�� &OHDUO\ LW KDV DQ H[SHFWHG UHWXUQ HTXDO WR WKH ULVNOHVV UDWH� 1RZ WKH VWDQGDUG

H[SODQDWLRQ RI WKLV UHVXOW LV WKDW DJHQWV DUH QRW UHZDUGHG IRU KROGLQJ LGLRV\QFUDWLF

ULVN EHFDXVH LW FDQ EH FRVWOHVVO\ GLYHUVLnHG DZD\� +RZHYHU� LQ DQ HFRQRP\ ZLWK D

nQLWH QXPEHU RI DVVHWV� WKLV DUJXPHQW LV oDZHG EHFDXVH WKH QXPEHU RI DVVHWV LQ WKH

HFRQRP\ KDV QRWKLQJ WR GR ZLWK ZKHWKHU WKH &$30 KROGV� 7KXV� LI WKH &$30 KROGV

LQ DQ HFRQRP\ ZLWK YHU\ IHZ DVVHWV� GLYHUVLI\LQJ DFURVV WKHVH DVVHWV ZLOO QRW E\ LWVHOI

UHPRYH DOO WKH LGLRV\QFUDWLF ULVN� \HW WKH ULVN ZLOO QRW EH SULFHG LQ HTXLOLEULXP� :K\

WKHQ GRHV DQ DVVHW WKDW RQO\ FRQVLVWV RI LGLRV\QFUDWLF ULVN HDUQ WKH ULVNIUHH UDWH RQ

DYHUDJH"

+LQW� ,V WKLV DVVHW LQ WKH PDUNHW SRUWIROLR"

4XHVWLRQ �

6KRZ WKDW LI D ULVNOHVV DVVHW H[LVWV� WKH IROORZLQJ UHODWLRQ DOZD\V KROGV LQ WKH HFRQRP\

�UHJDUGOHVV RI WKH GLVWULEXWLRQ RI DVVHW UHWXUQV RU SUHIHUHQFHV��

(>aUL@  U � nL�(>aUP@b U�

ZKHUH UL LV WKH UHWXUQ RQ WKH L
WK VWRFN� UP LV WKH UHWXUQ RQ D PHDQ�YDULDQFH HpFLHQW

SRUWIROLR� U LV WKH ULVNIUHH UDWH� DQG nL  
FRY�aUL�aUP�
YDU�aUP�
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