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¯1Q`¦�[#ceR&UW_S[#c�QË¯+QSc �¥[#_S_�f�kmn���kÌ¯eT�U£¯�¯1Tm[�¦�n(¶«[#¦�[#k�¯+nW©¹Ve[#\«QSnWkmc¥nW©�X)[&[&d�R#n«k°¶«[#R#¯1Q`n«k�¯1T�Uw¯+n�R&R&p)Vec ��QË¯1TmQ`k
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�d�U£¯%¯1[&V%kinW©�&s})rWv��i~�x6rW�('�� ¼(¿W¿�#4!���Q`¯eT
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0.20 0.41    

Warm shifts

0.73 0.82 1.07

Neutral shifts

0.48 0.65 0.71

Cold shifts

ZC−Long/AR−2 naive forecast
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