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7KH� IRXQG� HLJHQYDOXHV� DQG� UHVSHFWLYHHLJHQYHFWRUV�RI�PDWUL[� T0 DOORZ�WKH�V\VWHP����WR�EH�VROYHG�
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+HUH� *UHHQ¶V� IXQFWLRQV� DUH� LQWURGXFHG�WKDW� FRUUHVSRQG� WR� WKH� K\GURG\QDPLF�PRGHV�����DQG�������)XQFWLRQ
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GHVFULEHV� UHOD[DWLRQ� FDXVHG� E\� GLVVLSD�WLYH�PHFKDQLVP��RI�WKHUPDO�FRQGXFWLYLW\��DQGIXQFWLRQV
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GHVFULEH� UHOD[DWLRQ� FDXVHG� E\� VRXQGSURSDJDWLRQ�� ([DPSOHV� RI� FDOFXODWLRQV� RQIRUPXOD������DUH�JLYHQ�LQ�)LJ���

)LJ���7HPSHUDWXUH� GLVWULEXWLRQ� LQ� LQILQLWH� RQH�GLPHQVLRQDO� DUHD� IURP� WKH� SRLQW� KHDWVRXUFH�'RWWHG�OLQH�LV�WHPSHUDWXUH�GHSHQGHQFH�RQGLVWDQFH�� 6ROLG� OLQH� SUHVHQWV� WKH� GLVVLSDWLYHPRGH�� 6WURNH�GRWWHG� OLQH� SUHVHQWV� WKH� VRXQGPRGH�
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7KH� H[DPSOHV� RI� FDOFXODWLRQV� DFFRUGLQJWR�(T�������DUH�JLYHQ�LQ�)LJV������

)LJ���� 7HPSHUDWXUH� GHSHQGHQFH� RQ� WLPH�LQ� FDVHRI� WKH� ODUJH� VRXQG� PRGH� DQG� ZHDN� VRXQGGDPSLQJ��LQ�WKH�PLGGOH�RI�D�VHJPHQW�DW�RQH�HQGRI� ZKLFK� LV� FRQVWDQW� KHDW� VRXUFH� DQG� FRQVWDQWWHPSHUDWXUH�LV�VXSSRUWHG�DW�WKH�RWKHU�HQG��'RWWHGOLQH� SUHVHQWV� WHPSHUDWXUH� GHSHQGHQFH� RQGLVWDQFH�� 6ROLG� OLQH� SUHVHQWV� WKH� GLVVLSDWLYHPRGH�� 6WURNH�GRWWHG� OLQH� SUHVHQWV� WKH� VRXQGPRGH�

)LJ���� 'HQVLW\� GLVWULEXWLRQ� DW� D� VHJPHQW� DW� RQHHQG�RI�ZKLFK�LV�FRQVWDQW�KHDW�VRXUFH�DQG�FRQVWDQWWHPSHUDWXUH�LV�VXSSRUWHG�DW�WKH�RWKHU�HQG��/LQH��SUHVHQWV� WKH� VRXQG� PRGH�� /LQH� �� SUHVHQWVWHPSHUDWXUH� GHSHQGHQFH� RQ� GLVWDQFH�� /LQH� �SUHVHQWV�WKH�GLVVLSDWLYH�PRGH�
'HVFULSWLRQ�RI�WKH�([SHULPHQW4XDQWXP� VXSHUIOXLG� �+H��+H� PL[WXUHVKDYH�D�JUHDW�QXPEHU�RI�XQLTXH�IHDWXUHV��2QHRI�WKHP�LV�WKH�IDFW�WKDW�LQ�WKHVH�PL[WXUHV�WKHVRXQG� PRGH� DQG� WKH� GLVVLSDWLYH� PRGH� DUH
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FRQQHFWHG�ZLWK�WKH�IDFWRU�WKDW�KDV�WKH�PHDQ�LQJ� RI� WKHUPDO� H[WHQVLRQ� IRU� XVXDO� VXE�VWDQFHV�
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���  �� VU �� QU �� 6 DUH� WKHUPRG\�QDPLF�SDUDPHWHUV�RI�TXDQWXP�PL[WXUHV�>�@�:KHQ�WHPSHUDWXUH�LV�ORZ�HQRXJK�VR�WKDWWKHUPDO� H[LWDWLRQV� RI� �G_ FDQ� EH� QHJOHFWHGWKH� V\VWHP� RI� K\GURG\QDPLF� HTXDWLRQV� IRUPL[WXUHV� EHFRPHV� DQDORJRXV WR� WKH� V\VWHP���� DIWHU� UHVSHFWLYH� YDULDEOHV� VXEVWLWXWLRQ�+HQFH��VROXWLRQV������DQG������WKDW�ZHUH�RE�WDLQHG�KHUH�IRU�XVXDO� OLTXLGV�FDQ�EH�XVHG�IRUTXDQWXP�PL[WXUHV�7KH� PDLQ� GLIIHUHQFH� RI� TXDQWXP� PL[�WXUHV�LV�WKDW�WKH�IDFWRU������FDQ�WDNH�DQ\�YDO�XHV�IURP�PXFK�VPDOOHU�WLOO�PXFK�ODUJHU� WKDQ��>���@��7KLV� IDFW�VWLPXODWHG� LQYHVWLJDWRUV� WRPDNH� D� QXPEHU� RI� H[SHULPHQWV� UHODWHG�ZLWKREVHUYDWLRQ�RI�WHPSHUDWXUH�UHOD[DWLRQ�LQ��G_��G_ TXDQWXP�PL[WXUHV�>����@�� ,Q� WKLV�PDQX�VFULSW� WKRVH� H[SHULPHQWDO� GDWD� DUH� LQYHVWL�JDWHG�([SHULPHQWV�ZHUH�PDGH�DW�FRQVWDQW�WHP�SHUDWXUH� RI� WKH� KLJKHU� IODQJH�� KHUHZLWK� VSH�FLILF� SRZHU� IURP� ���� WLOO� ��� P:�VP�� ZDVJLYHQ�WR�D�KHDWHU��7HPSHUDWXUH�UHOD[DWLRQ�DQGFRQFHQWUDWLRQ�UHOD[DWLRQ�ZHUH�PHDVXUHG

ZKHQ� KHDW� IOX[� ZDV� VZLWFKHG� RQ�� 0L[WXUHZLWK� LQLWLDO� FRQFHQWUDWLRQ� ����� RI� �G_ ZDVLQYHVWLJDWHG�DW� WHPSHUDWXUH� UDQJH�����±����P.�ZLWK�SUHVVXUH������EDU�

)LJ���� 7HPSHUDWXUH� GHSHQGHQFH� RQ� WLPH�� 6ROLGOLQHV�DUH�WKHRUHWLFDO�FXUYHV��'RWV�DUH�H[SHULPHQ�WDO�GDWD�
)URP� VWDWLRQDU\� WHPSHUDWXUH� YDOXHV� 7��7� ZH� ILQG� WKHUPDO� FRQGXFWLYLW\� YDOXHN  ��� �������� �� �' 77OT -��FP� .V��� ZKHUH� 'O LV� GLVWDQFH� EHWZHHQ� GHWHFWRUV�)RU� JLYHQ� H[SHULPHQWDO� FRQGLWLRQV�ZH�NQRZWKHUPDO�FDSDFLW\ YDOXH K9  ������-���J�.��DQGGHQVLW\�YDOXH�U�  ��������J�FP���6XEVWLWXWLQJWKLV� YDOXHV� LQWR� WKH� VROXWLRQ� ZH� REWDLQ� GH�SHQGHQF\�WHPSHUDWXUH�RQ�WLPH��WKDW�LV�VKRZQDV� VROLG� OLQHV� LQ� )LJ����$V�ZH� FDQ� VHH� IURP)LJ��� WKHRUHWLFDO� FDOFXODWLRQV� DUH� LQ� JRRGDJUHHPHQW�ZLWK�H[SHULPHQWDO�GDWD�ZKLFK�DUHLQGLFDWHG�DV�GRWV�LQ�)LJ���
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