Single manager  Multi-manager

Peter
$100,000

George

$100,000
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Falls by Falls By
5% 5%

2 2 7 2 2 2 2 2 2 2 2
$95,000 $10,000 $10,000 $10,000 $10,000 $10,000 $9,500 $10,000 $10,000 $10,000 $10,000
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XYZ Fund

Steady  Steady  Steady  Steady  Steady Steady  Steady  Steady  Steady
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$95,000 $99,500

(Loss of 5%) (Loss of 0.5%)



