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Figure C1: Cumulative portfolio performance
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 Panel A: Portfolio A 								   	Panel B: Portfolio B
















  Panel C: Portfolio C									Panel D: Portfolio D

Notes: This figure presents the unrestricted and restricted cumulative raw returns of Portfolios A, B, C and D in Panels A, B, C and D, respectively for the out-of-sample period 16 August 2023 to 15 August 2024.
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