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Jha]eygmlh ijh[e_fb \bdhjbklZggy kljmf_ggbo l_q�c ijb dZi�eyjghfm dhgljhe� \gmlj�rg�o pbe�g^jbqgbo ih\_johgv

dhgkljmdp�c� GZ\_^_gh hkgh\b ih[m^h\b �g`_g_jgh]h lZl_hj_lbqgh]h f_lh^�\ jhajZomgdm oZjZdl_jbklbd ]Zahj�^bg�

gbo kljmfbggbol_q�c� yd� \bdhjbklh\mxlvky ^ey gZg_k_ggy ^_n_dlhkdhi�qgh� j�^bgb gZ ih\_jogx a f_lhx ^hke�^`_g�

gy p�e�kghkl� hklZggvh�� IhdZaZgh� sh gZ _n_dlb\g�klv dhgljhex \ieb\Zxlv yd ]_hf_ljbqg� hkh[eb\hkl� ih\_jog��

sh ^hke�^`m}lvky� lZd � j�aghfZg�lg� iZjZf_ljb kljmf_gy�

7KH SUREOHPV PDNH XVH RI MHW IORZV RI FDSLOODU\ DQDO\VLV RI F\OLQGULFDO LQQHU VXUIDFHV KDYH EHHQ FRQVLGHUHG� 7KH EDVLV RI

FRQVWUXFWQJ RI ERWK HQJLQHHULQJ DQG WKHRUHWLFDO PHWKRGV RI OLTXLG�JDV MHW IORZV SURSHUWLHV SUHGLFWLRQV LV FDUULHG RXW� 7KH

PHQWLRQHG MHW IORZV DUH DSSOLHG IRU FRYHULQJ WKH LQYHVWLJDWHG VXUIDFH E\ IORZ�GHWHFWLRQ OLTXLG ZLWK WKH DLP RI GLVFRQWLQXLW\

GHWHFWLRQ� ,W ZDV VKRZQ WKDW WKH HIIHFWLYHQHVV RI GLVFRQWLQXLW\ WHVW GHSHQGV RQ ERWK VXUIDFH JHRPHWULFDO SKHQRPHQD DQG

GLIIHUHQW SDUDPHWHUV RI MHW IORZ�
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