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)LJXUH �� &HUWDLQW\�HTXLYDOHQW ORVVHV IRU RWKHU PRGHOV
 SRUWIROLRV IURP WKH SHU�
VSHFWLYH RI D 'DQLHO�7LWPDQ LQYHVWRU�

7KH pJXUH GLVSOD\V WKH FHUWDLQW\�HTXLYDOHQW ORVV �LQ � SHU \HDU� IRU D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU ZKRVH
SULRU EHOLHIV DUH FHQWHUHG RQ WKH 'DQLHO�7LWPDQ FKDUDFWHULVWLF�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\ �o�
EXW LV IRUFHG WR KROG SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ HLWKHU WKH )DPD�)UHQFK
PRGHO �VROLG OLQH� RU WKH &$30 �GDVKHG OLQH�� ,QYHVWRU ULVN DYHUVLRQ LV VHW WR $  ����� 7KH PD[LPXP
YDOXH RI ULVN\ SRVLWLRQV WKDW FDQ EH HVWDEOLVKHG SHU GROODU RI ZHDOWK LV GHQRWHG E\ F� 0LVSULFLQJ XQFHUWDLQW\�
GHQRWHG �o� LV WKH SULRU VWDQGDUG GHYLDWLRQ RI WKH GLoHUHQFH EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG
SD\Ro DQG WKH SULFLQJ PRGHO
V H[DFW LPSOLFDWLRQ� H[SUHVVHG DV D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H�
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)LJXUH �� &HUWDLQW\�HTXLYDOHQW ORVVHV IRU RWKHU PRGHOV
 SRUWIROLRV IURP WKH SHU�
VSHFWLYH RI D )DPD�)UHQFK LQYHVWRU�

7KH pJXUH GLVSOD\V WKH FHUWDLQW\�HTXLYDOHQW ORVV �LQ � SHU \HDU� IRU D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU
ZKRVH SULRU EHOLHIV DUH FHQWHUHG RQ WKH )DPD�)UHQFK IDFWRU�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\ �o�
EXW LV IRUFHG WR KROG SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ HLWKHU WKH 'DQLHO�7LWPDQ
PRGHO �VROLG OLQH� RU WKH &$30 �GDVKHG OLQH�� ,QYHVWRU ULVN DYHUVLRQ LV VHW WR $  ����� 7KH PD[LPXP
YDOXH RI ULVN\ SRVLWLRQV WKDW FDQ EH HVWDEOLVKHG SHU GROODU RI ZHDOWK LV GHQRWHG E\ F� 0LVSULFLQJ XQFHUWDLQW\�
GHQRWHG �o� LV WKH SULRU VWDQGDUG GHYLDWLRQ RI WKH GLoHUHQFH EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG
SD\Ro DQG WKH SULFLQJ PRGHO
V H[DFW LPSOLFDWLRQ� H[SUHVVHG DV D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H�
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)LJXUH �� &RUUHODWLRQV ZLWK RWKHU PRGHOV
 SRUWIROLRV IURP WKH SHUVSHFWLYH RI D
'DQLHO�7LWPDQ LQYHVWRU�
7KH pJXUH GLVSOD\V WKH FRUUHODWLRQ EHWZHHQ WKH SRUWIROLR RI D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU ZKRVH SULRU
EHOLHIV DUH FHQWHUHG RQ WKH 'DQLHO�7LWPDQ FKDUDFWHULVWLF�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\ �o� DQG
WKH SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ HLWKHU WKH )DPD�)UHQFK PRGHO �VROLG
OLQH� RU WKH &$30 �GDVKHG OLQH�� ,QYHVWRU ULVN DYHUVLRQ LV VHW WR $  ����� 7KH PD[LPXP YDOXH RI ULVN\
SRVLWLRQV WKDW FDQ EH HVWDEOLVKHG SHU GROODU RI ZHDOWK LV GHQRWHG E\ F� 0LVSULFLQJ XQFHUWDLQW\� GHQRWHG �o�
LV WKH SULRU VWDQGDUG GHYLDWLRQ RI WKH GLoHUHQFH EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG SD\Ro DQG WKH
SULFLQJ PRGHO
V H[DFW LPSOLFDWLRQ� H[SUHVVHG DV D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H�
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)LJXUH �� (oHFWV RI ULVN DYHUVLRQ RQ WKH FHUWDLQW\�HTXLYDOHQW ORVVHV IRU WKH )DPD�
)UHQFK PRGHO
V SRUWIROLRV IURP WKH SHUVSHFWLYH RI D 'DQLHO�7LWPDQ LQYHVWRU�

7KH pJXUH GLVSOD\V WKH FHUWDLQW\�HTXLYDOHQW ORVV �LQ � SHU \HDU� IRU D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU ZKRVH
SULRU EHOLHIV DUH FHQWHUHG RQ WKH 'DQLHO�7LWPDQ FKDUDFWHULVWLF�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\ �o�
EXW LV IRUFHG WR KROG SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ WKH )DPD�)UHQFK
PRGHO� ,QYHVWRU ULVN DYHUVLRQ LV GHQRWHG E\ $� 0LVSULFLQJ XQFHUWDLQW\� GHQRWHG �o� LV WKH SULRU VWDQGDUG
GHYLDWLRQ RI WKH GLoHUHQFH EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG SD\Ro DQG WKH SULFLQJ PRGHO
V H[DFW
LPSOLFDWLRQ� H[SUHVVHG DV D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H� 7KH PD[LPXP YDOXH RI ULVN\ SRVLWLRQV WKDW
FDQ EH HVWDEOLVKHG SHU GROODU RI ZHDOWK LV GHQRWHG E\ F� DQG HDFK SORW GLVSOD\V UHVXOWV IRU F  � �VROLG�� F  �
�GDVK�� F  �� �GDVK�GRW�� DQG F  � �GRWV��
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)LJXUH �� (oHFWV RI ULVN DYHUVLRQ RQ WKH FHUWDLQW\�HTXLYDOHQW ORVVHV IRU WKH &$30
V
SRUWIROLRV IURP WKH SHUVSHFWLYH RI D 'DQLHO�7LWPDQ LQYHVWRU�

7KH pJXUH GLVSOD\V WKH FHUWDLQW\�HTXLYDOHQW ORVV �LQ � SHU \HDU� IRU D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU ZKRVH
SULRU EHOLHIV DUH FHQWHUHG RQ WKH 'DQLHO�7LWPDQ FKDUDFWHULVWLF�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\ �o�
EXW LV IRUFHG WR KROG SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ WKH &$30� ,QYHVWRU ULVN
DYHUVLRQ LV GHQRWHG E\ $� 0LVSULFLQJ XQFHUWDLQW\� GHQRWHG �o� LV WKH SULRU VWDQGDUG GHYLDWLRQ RI WKH GLoHUHQFH
EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG SD\Ro DQG WKH SULFLQJ PRGHO
V H[DFW LPSOLFDWLRQ� H[SUHVVHG DV
D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H� 7KH PD[LPXP YDOXH RI ULVN\ SRVLWLRQV WKDW FDQ EH HVWDEOLVKHG SHU GROODU
RI ZHDOWK LV GHQRWHG E\ F� DQG HDFK SORW GLVSOD\V UHVXOWV IRU F  � �VROLG�� F  � �GDVK�� F  �� �GDVK�GRW��
DQG F  � �GRWV��
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)LJXUH �� &HUWDLQW\�HTXLYDOHQW ORVVHV IRU RWKHU PRGHOV
 SRUWIROLRV IURP WKH SHU�
VSHFWLYH RI DQ LQYHVWRU ZKR EHOLHYHV LQ WKH DOWHUQDWLYH FKDUDFWHULVWLF�EDVHG PRGHO�

7KH pJXUH GLVSOD\V WKH FHUWDLQW\�HTXLYDOHQW ORVV �LQ � SHU \HDU� IRU D PHDQ�YDULDQFH�RSWLPL]LQJ LQYHVWRU
ZKRVH SULRU EHOLHIV DUH FHQWHUHG RQ WKH DOWHUQDWLYH FKDUDFWHULVWLF�EDVHG PRGHO� ZLWK PLVSULFLQJ XQFHUWDLQW\
�o� EXW LV IRUFHG WR KROG SRUWIROLRV FKRVHQ E\ LQYHVWRUV ZLWK WKH VDPH GHJUHH RI EHOLHI LQ HLWKHU WKH )DPD�
)UHQFK PRGHO �VROLG OLQH� RU WKH &$30 �GDVKHG OLQH�� ,QYHVWRU ULVN DYHUVLRQ LV VHW WR$  ����� 7KH PD[LPXP
YDOXH RI ULVN\ SRVLWLRQV WKDW FDQ EH HVWDEOLVKHG SHU GROODU RI ZHDOWK LV GHQRWHG E\ F� 0LVSULFLQJ XQFHUWDLQW\�
GHQRWHG �o� LV WKH SULRU VWDQGDUG GHYLDWLRQ RI WKH GLoHUHQFH EHWZHHQ HDFK SRVLWLRQ
V DQQXDOL]HG H[SHFWHG
SD\Ro DQG WKH SULFLQJ PRGHO
V H[DFW LPSOLFDWLRQ� H[SUHVVHG DV D SHUFHQWDJH RI LQLWLDO SRVLWLRQ VL]H�
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