E !!—'nge 35 Comparing performance under rising and falling markets: Equity ve. various 26M call option strategies E ""
; Doc-02 to Oct-07 Oct-07 to Mar-03 Mar-08 to Sep-13 Apr-13 to Sep-13 Doc-02 to Sep-13 Dec-02 to Apr-13 ;_E‘ g
Return Vol Return Vol Return Vil Return Wl Return Wl Ret/Vol Return Vol Ret/Vol i %
Equity 13.3% 12.8% -55.3% 37.8% 22.3% 18.7% 18.9% 11.3% B.0% 20.3% 39.2% 7.5% 20.68% 36.6% § é
Outright: ATM  7.3% B8.0% 23.0% 12.3% B.9% 10.1% 13.5% 79% 30% 10.0% 39.5% 3.6% 10.1% 36.5% 'E’ :}
Outright: 18% B81% 11.4% 222% 12.2% BE7% 10.6% 15.0% o1% 4.3% 11.2% 38.3% 39% 11.2% HI% =
Outright: 10% 58% 86% -12.3% T4% 4.6% T1% 12.1% TE% 28% 7.9% I5E% 2.6% 7.9% N1% 3
Outright: 6%  42% 6.7% 68% 5.0% 2.2% 4. 7% 9.4% 62% 1.9% 7%  330% 1.6% 7%  27.9%
- Spread: ATM-6% 52% 4.9% 13.0% 7.7% EB% 59% 4.5% 2.0% 4% 5.8% 53.E% 31.4% 5.9% 58.1%
& Spraad: 18%-6% 60% 6.2% -12.3% T6% 6.6% 62% 6.3% 34% I8% 6.4% B9.4% 1T 6.5% E7.1%
E Spread: ATM -2% 7.0% 6.8% -189.5% 10.8% BA% BA% 10.1% 5.2% 4.2 % B.3% 51.0% 4.0% B.4% 47 7%
i Spread: 18% - 2% 77% 9.3% -1E8% 10.7% BEE% 9.2% MnN7% 6.8% 4.6% 9.5% 48.1% 4.3% 9.8% EERL
Spread: 10% -2% E54% 6.0% BN B.7% 4% B.6% B.79% 4. 9% 3% ba% B3 1% 2.9% 5.9% 49.1%
Spread: ATM - 1M 2% £1% BaA% 21.0% 11.9% BA% 85.3% -3.1% 7.1% 4.4% 89.3% 46 9% 4. 7% 83.4% 489 6%
Spread: 18% - 1M 2% E8% 10.7% 202%  11.8% 8.3% 8.7% -1.3% B.2% 4.7% 10.5%  44.9% 4.9% 10.6%  46.8%
Spread: 10% - 1M 2% 66% B2% -10.4% 7.0% 4.0% 6.3% -4 5% BE% 32% 7.3% 44 3% 3.5% T.3% 48 4%
QOutright: ATM  83% 10.4% 22.0% 11.7% 10.3% 11.4% 13.5% T9% 51% 11.0% 45.2% 4.8% 11.1% 428%
Outright: 18% EBE% 10.9% -23.6% 12.7% 98% 11.5% 15.0% 9.1% 4.9% 11.4% 431% 4.5% 11.5% VA%
Outright: 10% 65% B.5% A13.3% 7.8% 5.0% R 12.1% 76% 32% B.0%% 40.4% 2.9% 8.0% 36.0%
Outright: 8%  47% 6.1% -7 6% 5.2% 2.3% 4.7% 9.4% 8.2% 20% 5.4% 37.2% 1.7% 5.4% 32.0%
= Spread: ATM -6% 58% 5.0% -11.3% 6.7% B.1% 76% 4.65% 20% 4.5% 6.4% T0.1% 4,6% 6.6% §9.0%
& Spread: 18% - 6% G3% 5 65% 126% 7% 77% 72% 6.3% 34% £4% 66%  662% 4.3% 67%  B42%
E Spread: ATM-2% 73% B.E6% 1E.1% 98% 10.1% 10.3% 10.1% 5.2% 53% 9.5% 56.B% 5.1% 9.7% 53.2%
Spraad: 18%-2% E£3% 9.1% -19.6% 10,9% 9.6% 10.3% 11.7% BE% 5.2% 9.9% B2 4% 4.9% 10.0% 49 2%
Spread; 10% -2% 61% 6.6% -8.5% 5.8% o 5% 6.2% B.7% o 8% 3.5% 6.3% 54.8% 3.3% 6.4% 51.2%
Spread: ATM - 1M 2% S1% 9.6% -20.1% 11.3% 9.8% 10.6% -3.1% 7% 5.6% 10, 2% BEE% 5.8% 10.3% 56, 3%
Spread: 18% - 1M 2% S95% 10,1% -21.6% 12.3% 8.4% 10.5% -1.3% B2% 5.3% 10.6% BO.4% B.6% 10.7% B2 6%
Spread: 10% - 1M 2% 73% 1.7% -11.5% Td% 4.7 % 6.7% -1 6% 6.8% 3.7% 7.3% 50.6% 4.0% T.3% 54.9%
Outright: ATM £ 7% 11.4% 265%  14.0% 113% 157% 183%  10.8% 51% 13.7%  36.9% 4.6% 138%  329%
Outright: 18% 9.0% 11.7% 28.6% 15.6% 9.8% 14.9% 178% 11.0% 4.3% 123.7% 31.6% 3.8% 13.8% 27.6%
Outright: 10% B5% B5.6% 16.7% 8.5% 34% 99% 153% 97% 21% 9. 7% 21.5% 1.6% 9.7% 16.2%
Qutright: % 41% T0% £.9% 6.5% 2.1% 4.8% 12.1% 81% 1.4% 6.1% 22.8% 1.0% 6.0% 16,1%
Spread: ATM -6% ©8% 54% 13.5% B.E5% 9.2% 12.4% 7.8% 3.7% 5.1% 9.4% 54 8% 5.0% 9.5% 52.9%
E Spraad; 18% -6% 72% B.7% -15.6% 10,45, 79% 11.6% TA% 40% 45% 9.3% 48 3% L2.4% 2.4% 46.3%
E Spread: ATM -2% EB4% 98% 21.59% 12.0% 10.9% 15.0% 16.2% BO% 54d% 12.6% 43.3% B.1% 12.7% 39.8%
= Spread: 18% - 2% £8% 10.0% 238%  138% 9.4% 14.2% 14 8% 83% 4.7% 125%  37.8% 4.3% 126%  34.2%
c Spraad; 10% -2% E63% B.0% A12.1% 73% 31% 92% 12.0% 6E% 26% B.4% 29.5% 2.1% 8.5% 24.9%
§ Spread: ATM - 1M 2% S4% 10.5% 24 3% 13.5% 10.8% 14.4% 0% 9.9% 5.5% 12.7% 43 5% 5.7% 12.8% 44 T9%
Spread: 18% - 1M 2% 97% 10.7% 262% 15.0% 9.4% 13.6% 0.3% 10.1% 4.8% 12.6% 38.2% 5.0%: 12.7% 39.3%
E Spread: 10% - 1M 2% 7.3% 87% -14.6% 9.1% 3% 86% -3.4% BO% 26% B7% 29.9% 2.9% 8.7% nT%
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