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http://www.iosco.org/
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https://cirdancapital.com/


 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

𝑰𝒕 = 𝑰𝒓−𝟏 [∑ 𝒘𝒊,𝒅 (
𝑨𝒊,𝒕

𝑨𝒊,𝒓−𝟏
) − 𝑴 (

𝒕 − 𝒓 + 𝟏

𝜸
) − 𝑷

𝑵

𝒊=𝟏

]

𝑡

𝑡

𝑁

𝐴𝑖

𝑤𝑖 𝑑

𝐴𝑖 𝑟

𝑑
𝑤𝑖 𝑑 ∈

𝑾 𝑑

𝐴𝑖 𝑡

𝐴𝑖 𝑡

𝑟

𝑟

𝑟 ∈ 𝑻

𝑤𝑖 𝑑

𝑟

𝛾

𝑀 𝛾

𝑀

𝑀

𝑃 = max [0;  15.00% ∗ (𝐼𝑡 − max(𝐼) )/𝐼𝑟−1]
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