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Market A is chosen at a probability 1 in case of (i) and 1/2 in case of (iii). Likewise, market B is PTS@E rﬂ"b ~L Twm J h ﬁ <
chosen at a probability 1 in case of (ii) and 1/2 in case of (iii) Therefore, share of market A and B should % - g
be
- || & 18
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Therefore, it is found that share is shifted from a market with a larger tick size to a market with a PTSO)EEIEJ
smaller tick size. Moreover, the size of share-shift is determined by difference between tick sizes, not ratio 40 =
between tick sizes.
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