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)LJ� � &2 PHDQ GDLO\ YDULDWLRQ �������� /LQHDU LQYHUVH ZLQG UHODWLRQ DUH XVHG� 2EVHUYDWLRQV DUH IXOO

OLQH DQG PDUNHG OLQH DUH VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP .DVWUXS DLUSRUW� 7KH

WZR QXPEHUV IRU SHUFHQWLOHV VKRZV REVHUYHG�PRGHOHG
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)LJ� �� &RUUHODWLRQ� ELDV DQG 506( IRU WKH ZRUNLQJ GD\ VLPXODWLRQ RI � VWDWLRQV IRU � VSHFLHV RYHU

WKH SHULRG ���������� � GLIIHUHQW VRXUFHV RI PHWHRURORJLFDO GDWD DQG � NLQG RI ZLQG UHODWLRQV DUH

XVHG� WKH FRPELQDWLRQ RI WKHVH DUH VKRZQ LQ WKH EDUV� 7KH VWDWLVWLFV DUH FDOFXODWHG RQ D PHDQ RI WKH

GDLO\ YDULDWLRQ�
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)LJ� ��� ��� �� DQG ���� SHUFHQWLOHV IRU WKH ZRUNLQJ GD\ VLPXODWLRQ RI � VWDWLRQV IRU � VSHFLHV RYHU WKH

SHULRG ���������� � GLIIHUHQW VRXUFHV RI PHWHRURORJLFDO GDWD DQG � NLQG RI ZLQG UHODWLRQV DUH XVHG�
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)LJ� �� %,$6� 506( DQG FRUUHODWLRQ RI WKH DYHUDJHG GDLO\ YDULDWLRQ KRXUO\ YDOXHV DQG WKH KRXUO\

YDOXHV� IRU VHYHUDO UXQV FKDQJLQJ WKH XSSHU OLPLW RI WKH LQYHUVH OLQHDU ZLQG VSHHG UHODWLRQ� 7KH RSWL�

PDO XSSHU OLPLW FKRVHQ ZDV � P�V�



E,

()()%� 
��
������	�
�4���
�����)

)LJ� �� %,$6� 506( DQG FRUUHODWLRQ RQ WKH DYHUDJHG GDLO\ YDULDWLRQ KRXUO\ YDOXHV DQG WKH KRXUO\

YDOXHV� IRU VHYHUDO UXQV FKDQJLQJ WKH ORZHU OLPLW RI WKH LQYHUVH OLQHDU ZLQG VSHHG UHODWLRQ� 7KH RSWL�

PDO ORZHU OLPLW FKRVHQ ZDV ��� P�V�
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)LJ� �� 7KH SDUDPHWHUV $� % DQG & IURP WKH QRQ�OLQHDU OHDVW VTXDUHV ILW WR WKH PHDQ RI WKH REVHUYHG

FRQFHQWUDWLRQV� EDVHG RQ D � \HDU SHULRG� ���������� 7KHVH UHVXOWV DUH IRU -DJWYHM 12�� 12[ DQG &2

REVHUYDWLRQV XVLQJ ZLQG REVHUYDWLRQV IURP .DVWUXS
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)LJ� �� &2 PHDQ GDLO\ YDULDWLRQ ��������������� 2EVHUYDWLRQV DUH IXOO OLQH DQG PDUNHG OLQH DUH

VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP .DVWUXS DLUSRUW�7KH WZR QXPEHUV IRU SHUFHQWLOHV

VKRZV REVHUYHG�PRGHOHG�
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)LJ� �� 12� PHDQ GDLO\ YDULDWLRQ �������� ([SRQHQWLDO ZLQG UHODWLRQ DUH XVHG� 2EVHUYDWLRQV DUH IXOO

OLQH DQG PDUNHG OLQH DUH VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP WKH +&2( EXLOGLQJ�7KH

WZR QXPEHUV IRU SHUFHQWLOHV VKRZV REVHUYHG�PRGHOHG
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)LJ� �� 12[ PHDQ GDLO\ YDULDWLRQ �������� ([SRQHQWLDO ZLQG UHODWLRQ DUH XVHG� 2EVHUYDWLRQV DUH IXOO

OLQH DQG PDUNHG OLQH DUH VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP WKH +&2( EXLOGLQJ�7KH

WZR QXPEHUV IRU SHUFHQWLOHV VKRZV REVHUYHG�PRGHOHG�
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)LJ� �� 12� PHDQ GDLO\ YDULDWLRQ �������� ([SRQHQWLDO ZLQG UHODWLRQ DUH XVHG� 2EVHUYDWLRQV DUH IXOO

OLQH DQG PDUNHG OLQH DUH VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP .DVWUXS DLUSRUW�7KH

WZR QXPEHUV IRU SHUFHQWLOHV VKRZV REVHUYHG�PRGHOHG�
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)LJ� �� 12[ PHDQ GDLO\ YDULDWLRQ �������� ([SRQHQWLDO ZLQG UHODWLRQ DUH XVHG� 2EVHUYDWLRQV DUH IXOO

OLQH DQG PDUNHG OLQH DUH VLPXODWLRQ FDOFXODWHG ZLWK PHWHRURORJLFDO GDWD IURP .DVWUXS DLUSRUW�7KH

WZR QXPEHUV IRU SHUFHQWLOHV VKRZV REVHUYHG�PRGHOHG�
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