
0 20 40 60 80 100
Replenishment cost allocated to delivered value (bps)

−0.4

−0.2

0.0

0.2

0.4

0.6

0.8

1.0
Ex

pe
ct

ed
 fu

ll 
P&

L 
(U

SD
)

USDC share 20%
USDC share 50%
USDC share 80%

0 20 40 60 80 100
Replenishment cost allocated to delivered value (bps)

0.0

0.2

0.4

0.6

0.8

1.0

1.2

Ta
rg

et
 sh

or
tfa

ll 
D 

(U
SD

)

USDC share 20%
USDC share 50%
USDC share 80%

Figure 11  |  Inventory replenishment is an economic cost

Base unless varied: q=100 USDT, T=30,000, f=50 bps, execution=$6.25; synthetic C/R; c37a0741


