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Ɣ 3NLS]SYX�\_VN]

Ɣ ˰˰˰
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Ɣ BNX]S^S`S^c�JXJVc]S]
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Ɣ BRJZVNc�`JV_N]

Ɣ <YMNV�\NVSJXLN

Ɣ ˰˰˰
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C\JŎL�\YJM�]SQX�\NLYQXS^SYX

2VJ]] EJV_N

BZNNM�VSWS^�
� �˰��

BZNNM�VSWS^��� �˰���˱��

˱ ˱

8XZ_^
8WJQN�YO�^\JŎL�\YJM�]SQX�
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?\YKJKSVS^c�]LY\N�OY\��
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CN]^NM�WYMNV
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4bZVJXJ^SYX
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WYMNV

ES]_JVS]J^SYX
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4bZVJXJ^SYX�OY\�̀BZNNM�VSWS^�
�́�aS^R�J��b��Q\SM

BNQWNX^J^SYX
BZVS^�^RN�SWJQN�^Y�KN�NbZVJSXNM�
SX^Y�\NQSYX]

4bZVJXJ^SYX
Ɣ 8WZY\^JX^�\NQSYX]�RJ`N�VJ\QN�]LY\N
Ɣ =Y^�SWZY\^JX^�\NQSYX]�RJ`N�VYa�]LY\N

ES]_JVS]SXQ�YO�^RN�NbZVJXJ^SYX
Ɣ FRS^N�\NQSYX]�J\N�SWZY\^JX^�OY\�^RN�Z\NMSL^SYX
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Z\NMSL^SYX
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4bZVJXJ^SYX]�RJ`N�OY_\�WJSX�RcZN\̐ZJ\NWN^N\]�^RJ^�XNNM�^Y�KN�LJ\NO_Vc�]NVNL^NM

2RYSLN�YO�KJ]NVSXN 2RYSLN�YO�\NQSYX]

3SňN\NX^�aJc]�^Y�WJ]U�^RN�SWJQN�
Z\YM_LN�MSňN\NX^�NbZVJXJ^SYX]

3SňN\NX^�]NQWNX^J^SYX]�YO�^RN�SWJQN�
Z\YM_LN�MSňN\NX^�NbZVJXJ^SYX]

2RYSLN�YO�NbZVJSXN\ 2RYSLN�YO�WN^\SL

3SňN\NX^�aJc]�^Y�LYWKSXN�Y_^Z_^]�
Z\YM_LN�MSňN\NX^�NbZVJXJ^SYX]

3SňN\NX^�Y_^Z_^�^cZN]�
Z\YM_LN�MSňN\NX^�NbZVJXJ^SYX]
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?\YK˰�YO�BZNNM�VSWS^�
�

?\YK˰�YO�BZNNM�VSWS^���
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4bZVJXJ^SYX�QNXN\J^NM�Kc�̀\NWY`SXQ́�J�]SXQVN�\NQSYX

.H\�FRQFHSW�
7KH�LPSRUWDQFH�RI�D�UHJLRQ�LV�JLYHQ�E\�WKH�
GLIIHUHQFH�LQ�SUHGLFWLRQ�ZKHQ�LW�LV�KLGGHQ�
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0M`JX^JQN]�JXM�Z\YZN\^SN]

?\YZN\^SN]�YO�NbZVJXJ^SYX]�QNXN\J^NM�Kc�̀\NWY`SXQ́�J�]SXQVN�\NQSYX

.H\�FRQFHSW�
7KH�LPSRUWDQFH�RI�D�UHJLRQ�LV�JLYHQ�E\�WKH�
GLIIHUHQFH�LQ�SUHGLFWLRQ�ZKHQ�LW�LV�KLGGHQ�

;SWS^J^SYX]

$GYDQWDJHV�
Ɣ (DV\�WR�LQWHUSUHW

Ɣ /RZ�FRPSXWDWLRQDO�FRVW�SHU�H[SODQDWLRQ�
��PRGHO�TXHULHV� �������FHOOV�LQ�WKH�JULG

3URSHUWLHV�
Ɣ 'XPP\��5HJLRQV�XQXVHG�IRU�SUHGLFWLRQV�KDYH�VFRUH��

Ɣ 6\PPHWU\��5HJLRQV�HTXDOO\�LPSDFWLQJ�IHDWXUHV�KDYH�WKH�
VDPH�VFRUH
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<YMNV
1VJLU�KYb�
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3NNZ�J_^Y̐NXLYMN\�˟���RSMMNX�VJcN\]ˠ
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0XYWJVc�MN^NL^SYX�SX�4A?�]c]^NW

8XZ_^
8WJQN�YO�^\JŎL�\YJM�]SQX�

0XYWJVc�MN^NL^SYX

0XYWJVc�]LY\N�LYWZ_^NM�YX����U�ZYSX^]

Ɣ ANQ_VJ\�^\JX]JL^SYX˰
=Y\WJV�^\JX]JL^SYX�aS^RY_^�JXYWJVc˰

Ɣ 6VYKJV�JXYWJVSN]˰�
CcZSLJVVc�VJ\QN�MSňN\NXLN�SX�ONa�ONJ^_\N]
4˰Q˰�^cZSXQ�WS]^JUN˳�WNJ]_\NWNX^�OJSV_\N˳�N^L˰

Ɣ ;YLJV�JXYWJVSN]˰�
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G08�WYMNVVSXQ�YO�SWJQN�JXM�^JK_VJ\�SXZ_^]�S]�]SWSVJ\

CRN�LNVV]�SX�^RN�Q\SM�YX�^RN�SWJQN�LJX�KN�SMNX^SŊNM�aS^R�ONJ^_\N]�SX�^JK_VJ\�MJ^J

˱

�
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2_\\NXLc˲ ̦
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YŎLN�
]_ZZVc

0M`JX^JQN]˳�Z\YZN\^SN]�JXM�VSWS^J^SYX]�YO�WYMNV�JQXY]^SL�NbZVJSXJKSVS^c�^NLRXS[_N]�SX�<JLRSXN�;NJ\XSXQ
FY\U]RYZ�̂EN\OJR\NX�d_\�8X^N\Z\N^SN\KJ\UNS^�`YX�XN_\YXJVNX�=N^dNX̄�̓�9_XN�	�˳�	�		

9_XN�	�		
@_JX^?S�6WK7

3\˰ �0X^YSXN�6J_^SN\�̓�2A>
JX^YSXN˰QJ_^SN\˚[_JX^ZS˰LYW

https://din.one/pages/viewpage.action?pageId=98370286
https://www.quantpi.com/
mailto:antoine.gautier@quantpi.com


G08�\NZ\N]NX^J^SYX]�YO�SWJQN�JXM�^JK_VJ\�NbZVJXJ^SYX]�LJX�KN�SX^N\Z\N^NM�]SWSVJ\Vc

0X�SWZY\^JX^�\NQSYX�˟K\SQR^�LNVVˠ�S]�]SWSVJ\�^Y�JX�SWZY\^JX^�ONJ^_\N�˟VYXQ�KJ\ˠ

5NJ^_\N EJV_N

6NXMN\ ONWJVN

4M_LJ^SYX DXS`N\]S^c

˱ ˱

2\NMS^ ���˳���

�
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4bZVJXJ^SYX�YO�J�]SXQVN�^\JX]JL^SYX

8XZ_^
8WJQN�YO�^\JŎL�\YJM�]SQX�

4bZVJXJ^SYX�YO�^RN�JXYWJVc�]LY\N�
YO�J�]SXQVN�^\JX]JL^SYX

4bZVJXJ^SYX�OY\�^RN�Z\NMSL^SYX�YO�YXN�ZJ\^SL_VJ\�^\JX]JL^SYX˲

Ɣ ANM�KJ\]�SXMSLJ^N�^RJ^�^RN�ONJ^_\N�SXL\NJ]N]�^RN�JXYWJVc�]LY\N
Ɣ 1V_N�KJ\]�SXMSLJ^N�^RJ^�^RN�ONJ^_\N�MNL\NJ]N]�^RN�JXYWJVc�]LY\N
Ɣ BWJVV�KJ\]�SXMSLJ^N�^RJ^�^RN�ONJ^_\N�RJ]�VYa�SWZJL^
Ɣ ;J\QN�KJ\]�SXMSLJ^N�^RJ^�^RN�ONJ^_\N�RJ]�RSQR�SWZJL^
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0XJVc]SXQ�^RN�LYX`N\QNXLN�JXM�]^JKSVS^c�YO�NbZVJXJ^SYX]�S]�N]]NX^SJV�OY\�\NVSJKVN�SX^\NZ\N^J^SYX

2YX`N\QNXLN�YO�\JXUSXQ]2YX`N\QNXLN�YO�]LY\N]

0`N\JQN�ZNJ\]YX�LY\\NVJ^SYX�KN^aNNX�ONJ^_\N�]LY\N]�YO�
SMNX^SLJV�ZYSX^]�aS^R�MSňN\NX^�LYWZ_^J^SYXJV�K_MQN^]˰

HNVVYa�WNJX]�^RN�ONJ^_\N�]LY\N]�J\N�`N\c�MSňN\NX^˰�
1V_N�WNJX]�^RN�ONJ^_\N�]LY\N]�J\N�`N\c�LY\\NVJ^NM˰�
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YO�ONJ^_\N]�SXM_LNM�Kc�NbZVJXJ^SYX]�MSňN\SXQ�Kc�YXN�_XS^�
YO�LYWZ_^J^SYXJV�K_MRN^˰

;Ya�`JV_N�S]�QYYM�WNJX]�^RN�\JXUSXQ�RJ]�LYX`N\QNM˰
7SQR�`JV_N�SXMSLJ^N]�^RJ^�^RN�\JXUSXQ�S]�]^SVV�Y]LSVVJ^SXQ�J�
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