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RETURN,,1=B,SD — RET;;+B,SD — RET * LN — MEF ;;+33;MEF ;;+f3,ln —
MKT;+BsROA;;+B¢cANNRET ;;+B,0CF;;+BsPAYOUT ;;+BoLEVERAGE ;,+
B1oMTB;;+B 1INV +1,ACCR — Q;;+B13INSTL — HOLD; +¢

Y a8
RETURN,,1=1SD — OCF;;+f8,SD — OCF * LN — MEF ;;+33MEF;;+f3,In —
MKT;+BsROA;;+B¢ANNRET ;;+B,0CF;;+BsPAYOUT;;+BoLEVERAGE ;,+
L1oMTB;;+f11INV;;+B12ACCR — Q;;+B13INSTL — HOLD ;;+¢

AEEWES

RETURN,,,=BSD — RET;;+$,SD — RET * LN — MEF ;;+f5 SD — OCF;;+$,SD —
OCFLNMEFitB5MEFit-B6InMRTitrB7ROAIL BANNRET it f7O0CFit FPAVOU
Tit- BILEVERAGEIt+ f10MTBit+ B11INVit- F12ACCR—-Qit+ B13INSTL—HOLDIt
+&

fad

MVE,,; = B1SD — RET;; + 8,SD — RET * LN — MEF;, + B3MEF;; + 4ln — MKT;,
+ BsROA;; + B¢OCF;; + B,MTB;, + BgLEVERAGE;, + BoPAYOUT;,
+ B1oANNRET;; + B11INV;; + B12ACCR — Q;; + B13INSTL — HOLD;;
+ &
O as,d

MVE,,; = B,SD — OCF;; + 3,SD — OCF * LN — MEF;; + B3MEF;; + B4In — MKT;,
+ BsROA;; + B¢OCF;; + B,MTB;, + BgLEVERAGE;, + BoPAYOUT;,
+ B1oANNRET;; + B11INV;; + B12ACCR — Q;; + B13INSTL — HOLD;;
+ &
§ans,d
MVE,,; = B81SD — RET;j; + 8,SD — RET * LN — MEF;; + B3SD — OCF;,
+ B4SD — OCF * LN — MEF;85MEF;; + B¢In — MKT;; + B7,ROA;;
+ BgOCF;; + BoMTB;; + B1oLEVERAGE;; + 31,PAYOUT;,
+ B12ANNRET;; + B13INVj; + B14ACCR — Q;; + B15INSTL — HOLD;;
+ €
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