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�G

                                                 
1 In Appendix A,  we provide a VBA code that implements numerically the inverse Laplace transform  by employing the Euler method.  The Laplace transform  is specified by 
the variable Fs in the function Rf. Inserting different transforms here can solve different problems. 
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Function Rf(ByVal X, ByVal Y) As Double 
s = imsum(X, improduct("i", Y)) 
g=0.02 
Fs = imdiv(1, (imsum(s, - g))) 
Rfs = imreal(Fs) 
Rf = Rfs 
End Function 
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2 In this experiment the stream of returns grows to the continuous rate of the 0.02 ( )0.02g =  
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Function Rf(ByVal X, ByVal Y) As Double 
s = imsum(X, improduct("i", Y)) 
theta= 1.84 
Fs = impower(imsum(1, s), -1 / theta) 
Rfs = imreal(Fs) 
Rf = Rfs 
End Function 
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3 In this example the variable q  equal to 1.84. 



�{�–�–�“�š�G�•�–�™�G�š�ˆ�”�—�“�•�•�Ž�G�t�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�h�™�Š�•�•�”�Œ�‹�Œ�ˆ�•�G�j�–�—�œ�“�ˆ�š�G �G �t�ˆ�™�•�–�G�y�U�t�Œ�“�Š�•�•�–�™�•�G�j�w�h�G

�^�G

�~�Œ�G�•�•�•�•�›�Œ�G�›�–�G�™�Œ�ˆ�‹�Œ�™�š�G�›�–�G�Š�–�•�‹�œ�Š�›�G�ˆ�G�›�•�•�™�‹�G�Œ�Ÿ�—�Œ�™�•�”�Œ�•�›�G�›�•�ˆ�›�G�Š�–�”�—�œ�›�Œ�š�G�›�•�Œ�G�—�™�–�‰�ˆ�‰�•�“�•�›� �G�‹�Œ�•�š�•�›� �G�•�œ�•�Š�›�•�–�•�G�•�•�G�›�•�Œ�G�m�™�ˆ�•�’�G�Š�ˆ�š�Œ�G

�œ�š�•�•�Ž�G�‰�–�›�•�G�›�•�Œ�G�•�œ�•�Š�›�•�–�•�G� �
� �

�
�� �

�

	 �
�

�
�

�
� � �

�
�G�ˆ�•�‹�G�›�•�Œ�G�•�•�•�Œ�™�š�Œ�G�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�G�–�•�G

� ��
�� � �
� � �

�
� �� 
� � �� � � ��
�� � � �� �� � �U�G

�G�G�G�G
�j�–�•�Š�“�œ�š�•�–�•�š�j�–�•�Š�“�œ�š�•�–�•�š�j�–�•�Š�“�œ�š�•�–�•�š�j�–�•�Š�“�œ�š�•�–�•�š�G�G�G�G

�G�G�G�G
�{�•�Œ�™�Œ�G�•�š�G�Š�“�Œ�ˆ�™�G�Œ�•�•�‹�Œ�•�Š�Œ�G�›�•�ˆ�›�G�Œ�˜�œ�•�›� �G�™�Œ�›�œ�™�•�š�G�•�ˆ�•�Œ�G�œ�•�Š�–�•�‹�•�›�•�–�•�ˆ�“�G�•�ˆ�›�G�›�ˆ�•�“�š�S�G�›�–�G�ž�•�›�S�G�›�•�Œ�G�Œ�Ÿ�›�™�Œ�”�Œ�G�Œ�•�Œ�•�›�š�G�ˆ�™�Œ�G�”�–�™�Œ�G�—�™�–�‰�ˆ�‰�“�Œ�G
�›�•�ˆ�•�G�ˆ�•�›�•�Š�•�—�ˆ�›�Œ�‹�G�‰� �G�•�–�™�”�ˆ�“�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�S�G�•�–�›�G�–�•�“� �G�•�•�G�”�ˆ�™�Ž�•�•�ˆ�“�G�‰�œ�›�G�ˆ�“�š�–�G�•�•�G�•�•�Ž�•�Œ�™�G�‹�•�”�Œ�•�š�•�–�•�š�U�G�{�•�•�š�G�•�š�G�•�”�—�–�™�›�ˆ�•�›�G�‰�–�›�•�G�•�–�™�G
�”�ˆ�™�’�Œ�›�G �™�•�š�’�G �”�–�‹�Œ�“�š�G �ˆ�š�G �Š�™�Œ�‹�•�›�G �™�•�š�’�G �–�•�Œ�S�G �ž�•�Œ�™�Œ�G �Œ�˜�œ�•�›� �G �™�Œ�›�œ�™�•�š�G �ˆ�™�Œ�G �œ�š�Œ�‹�G �ˆ�š�G �ˆ�G �—�™�–�Ÿ� �G �•�–�™�G �ˆ�š�š�Œ�›�G �™�Œ�›�œ�™�•�š�G �›�•�ˆ�›�G �•�–�“�“�–�ž�G �ˆ�G
�”�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�•�–�™�”�ˆ�“�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�S�G�ˆ�•�‹�S�G�›�•�Œ�™�Œ�•�–�™�Œ�S�G�‹�Œ�•�ˆ�œ�“�›�G�›�•�”�Œ�š�G�•�ˆ�•�Œ�G�ˆ�G�”�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�•�–�™�”�ˆ�“�G�‹�Œ�—�Œ�•�‹�Œ�•�Š�Œ�G�š�›�™�œ�Š�›�œ�™�Œ�G�ˆ�š�G�ž�Œ�“�“�U�G
�v�›�•�Œ�™�G�›�•�ˆ�•�G �•�–�™�”�ˆ�“�G �‹�•�š�›�™�•�‰�œ�›�•�–�•�G�š�•�–�œ�“�‹�G �‰�Œ�G�œ�š�Œ�‹�G�‰�–�›�•�G�•�•�G �”�ˆ�™�Ž�•�•�ˆ�“�G �ˆ�š�G �‘�–�•�•�›�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�š�U�G �{�–�G �–�•�Œ�™�Š�–�”�Œ�G�›�•�Œ�š�Œ�G�—�•�›�•�ˆ�“�“�š�S�G �›�•�Œ�G
�Š�–�•�Š�Œ�—�›�G �–�•�G �Š�–�—�œ�“�ˆ�G �Œ�”�Œ�™�Ž�Œ�š�U�G �h�G �•�œ�™�‹�“�Œ�G �•�–�™�G �—�™�ˆ�Š�›�•�Š�ˆ�“�G �•�”�—�“�Œ�”�Œ�•�›�ˆ�›�•�–�•�G �–�•�G �ˆ�•� �G �”�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G �h�™�Š�•�•�”�Œ�‹�Œ�ˆ�•�G �Š�–�—�œ�“�ˆ�G �ž�ˆ�š�G �›�•�Œ�G
�ˆ�‰�š�Œ�•�Š�Œ�G�–�•�G�ˆ�•�G�Œ�•�•�•�Š�•�Œ�•�›�G�”�Œ�›�•�–�‹�G�•�–�™�G�Ž�Œ�•�Œ�™�ˆ�›�•�•�Ž�G�›�•�Œ�”�U�G�{�•�Œ�G�”�–�š�›�G�•�™�Œ�˜�œ�Œ�•�›�“� �G�œ�š�Œ�‹�G�ˆ�—�—�™�–�ˆ�Š�•�G�•�ˆ�”�Œ�‹�G�Š�–�•�‹�•�›�•�–�•�ˆ�“�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�G
�–�•�Œ�S�G �•�•�•�–�“�•�Œ�š�G �‹�•�•�•�Œ�™�Œ�•�›�•�ˆ�›�•�–�•�G �š�›�Œ�—�G �•�–�™�G �Œ�ˆ�Š�•�G �‹�•�”�Œ�•�š�•�–�•�G �–�•�G �›�•�Œ�G �—�™�–�‰�“�Œ�”�U�G �m�–�™�G �›�•�•�š�G �™�Œ�ˆ�š�–�•�S�G �•�›�G �•�š�G �•�–�›�G �•�Œ�ˆ�š�•�‰�“�Œ�G �•�•�G �•�•�Ž�•�Œ�™�G
�‹�•�”�Œ�•�š�•�–�•�U�G�t�ˆ�™�š�•�ˆ�“�“�G�ˆ�•�‹�G�v�“�’�•�•�G�—�™�–�—�–�š�Œ�‹�G�ˆ�•�G�ˆ�“�›�Œ�™�•�ˆ�›�•�•�Œ�G�”�Œ�›�•�–�‹�S�G�ž�•�•�Š�•�G�•�š�G�Š�–�”�—�œ�›�ˆ�›�•�–�•�ˆ�“�“� �G�”�–�™�Œ�G�š�›�™�ˆ�•�Ž�•�›�•�–�™�ž�ˆ�™�‹�G�›�•�ˆ�•�G�›�•�Œ�G
�Š�–�•�‹�•�›�•�–�•�ˆ�“�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�G�ˆ�—�—�™�–�ˆ�Š�•�U�G�~�Œ�G�—�™�Œ�š�Œ�•�›�G�›�•�Œ�G�›�–�–�“�š�G�•�Œ�Š�Œ�š�š�ˆ�™� �G�•�–�™�G�œ�•�‹�Œ�™�š�›�ˆ�•�‹�G�•�›�G�ˆ�•�‹�G�œ�š�Œ�G�•�›�U�G�~�Œ�G�•�•�›�™�–�‹�œ�Š�Œ�G�›�•�Œ�G�s�ˆ�—�“�ˆ�Š�Œ�G
�{�™�ˆ�•�š�•�–�™�”�G�ˆ�•�‹�G�•�›�š�G�™�–�“�Œ�G�•�•�G�›�•�Œ�G�Ž�Œ�•�Œ�™�ˆ�›�•�–�•�G�–�•�G�”�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�h�™�Š�•�•�”�Œ�‹�Œ�ˆ�•�G�Š�–�—�œ�“�ˆ�š�U�G�p�•�G�–�™�‹�Œ�™�G�›�–�G�Š�–�•�Œ�™�G�›�•�Œ�G�Ž�ˆ�—�G�‰�Œ�›�ž�Œ�Œ�•�G�›�•�Œ�G
�›�•�Œ�–�™� �G�ˆ�•�‹�G�•�›�š�G�—�™�ˆ�Š�›�•�Š�ˆ�“�G�•�”�—�“�Œ�”�Œ�•�›�ˆ�›�•�–�•�G�}�i�h�G�Š�–�‹�Œ�G�ˆ�•�‹�G�y�G�–�•�Œ�G�ˆ�™�Œ�G�—�™�–�•�•�‹�Œ�‹�U�G
�G

�y�Œ�•�Œ�™�Œ�•�Š�Œ�š�y�Œ�•�Œ�™�Œ�•�Š�Œ�š�y�Œ�•�Œ�™�Œ�•�Š�Œ�š�y�Œ�•�Œ�™�Œ�•�Š�Œ�š�G�G�G�G
�G
�h�‰�ˆ�›�Œ�S�G�q�–�š�Œ�—�•�G�ˆ�•�‹�G�~�•�•�›�›�G�~�ˆ�™�‹�G�X�`�`�\�G�u�œ�”�Œ�™�•�Š�ˆ�“�G�p�•�•�Œ�™�š�•�–�•�G�–�•�G�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�š�G�–�•�G�w�™�–�‰�ˆ�‰�•�“�•�›� �G�k�•�š�›�™�•�‰�œ�›�•�–�•�š�U�G�v�y�z�h�G
�q�–�œ�™�•�ˆ�“�G�–�•�G�j�–�”�—�œ�›�•�•�Ž�S�G�•�–�“�U�G�^�S�G�X�`�`�\�S�G�—�—�U�G�Z�]�U�G
�O�•�›�›�—�a�V�V�ž�ž�ž�U�Š�–�“�œ�”�‰�•�ˆ�U�Œ�‹�œ�V�¥�ž�ž�Y�W�[�W�V�s�ˆ�—�“�ˆ�Š�Œ�p�•�•�Œ�™�š�•�–�•�q�–�j�`�\�U�—�‹�•�P�G
�G
�k�Œ�•�™�–� �Œ�S�G�s�œ�Š�G�O�X�`�_�]�P�U�G�u�–�•�T�œ�•�•�•�–�™�”�G�™�ˆ�•�‹�–�”�G�•�ˆ�™�•�ˆ�›�Œ�G�Ž�Œ�•�Œ�™�ˆ�›�•�–�•�U�G�z�—�™�•�•�Ž�Œ�™�S�G�i�Œ�™�“�•�•�S�G
�o�Œ�•�‹�Œ�“�‰�Œ�™�Ž�S�G�u�Œ�ž�G�€�–�™�’�U�G�O�G�•�›�›�—�a�V�V�Š�Ž�”�U�Š�š�U�”�Š�Ž�•�“�“�U�Š�ˆ�V�¥�“�œ�Š�V�™�•�‰�–�–�’�•�•�‹�Œ�Ÿ�U�•�›�”�“�G�P�G
�G
�k�œ�•�Š�ˆ�•�G�r�U�G�m�–�“�Œ� �G�O�Y�W�W�\�P�G�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�G�À�G�j�“�ˆ�š�š�G�u�–�›�Œ�š�G
�O�•�›�›�—�a�V�V�•�–�”�Œ�—�ˆ�Ž�Œ�U�•�Œ�ž�š�Š�•�–�–�“�U�Œ�‹�œ�V�¥�•�–�“�Œ� �‹�V�n�l�j�v�]�Y�_�`�V�“�ˆ�—�“�ˆ�Š�Œ�U�—�‹�•�G�P�G
�G
�l�”�‰�™�Œ�Š�•�›�š�S�G�w�U�S�G�h�U�G�q�U�G�t�Š�u�Œ�•�“�G�ˆ�•�‹�G�k�U�G�z�›�™�ˆ�œ�”�ˆ�•�•�G�O�X�`�`�`�P�G�j�–�™�™�Œ�“�ˆ�›�•�–�•�G�ˆ�•�‹�G�k�Œ�—�Œ�•�‹�Œ�•�Š�Œ�G�•�•�G�y�•�š�’�G�t�ˆ�•�ˆ�Ž�Œ�”�Œ�•�›�a�G�w�™�–�—�Œ�™�›�•�Œ�š�G�ˆ�•�‹�G
�w�•�›�•�ˆ�“�“�š�U�G�O�G�•�›�›�—�a�V�V�ž�ž�ž�U�”�ˆ�›�•�U�Œ�›�•�¡�U�Š�•�V�¥�š�›�™�ˆ�œ�”�ˆ�•�V�—�™�Œ�—�™�•�•�›�š�V�—�•�›�•�ˆ�“�“�š�U�—�‹�•�G�P�G
�G
�m�™�Œ�Œ�š�S�G�l�U�G�~�U�G�ˆ�•�‹�G�}�ˆ�“�‹�Œ�¡�S�G�l�U�G�h�U�G�O�X�`�`�_�P�a�G�|�•�‹�Œ�™�š�›�ˆ�•�‹�•�•�Ž�G�™�Œ�“�ˆ�›�•�–�•�š�•�•�—�š�G�œ�š�•�•�Ž�G�Š�–�—�œ�“�ˆ�š�S�G�u�–�™�›�•�G�h�”�Œ�™�•�Š�ˆ�•�G�h�Š�›�œ�ˆ�™�•�ˆ�“�G�q�–�œ�™�•�ˆ�“�S�G�Y�S�G
�—�—�U�G�X�T�Y�\�U�G
�G
�r�‘�Œ�™�š�›�•�G�h�ˆ�š�G�G�O�k�Œ�Š�Œ�”�‰�Œ�™�G�Y�W�W�[�P�G�t�–�‹�Œ�“�“�•�•�Ž�G�›�•�Œ�G�‹�Œ�—�Œ�•�‹�Œ�•�Š�Œ�G�š�›�™�œ�Š�›�œ�™�Œ�G�–�•�G�•�•�•�ˆ�•�Š�•�ˆ�“�G�ˆ�š�š�Œ�›�š�a�G
�h�G�š�œ�™�•�Œ� �G�–�•�G�•�–�œ�™�G�Š�–�—�œ�“�ˆ�š�G�U�G�u�–�™�ž�Œ�Ž�•�ˆ�•�G�j�–�”�—�œ�›�•�•�Ž�G�j�Œ�•�›�Œ�™�G�O�•�›�›�—�a�V�V�ž�ž�ž�U�•�™�U�•�–�V�•�•�“�Œ�š�V�š�ˆ�”�‰�ˆ�V�‰�•�•�V�z�h�t�i�h�Y�Y�W�[�‰�U�—�‹�•�G�P�G
�G
�s�•�•�‹�š�’�–�Ž�S�G�m�U�G�O�Y�W�W�W�P�G�t�–�‹�Œ�“�•�•�Ž�G�k�Œ�—�Œ�•�‹�Œ�•�Š�Œ�G�ž�•�›�•�G�j�–�—�œ�“�ˆ�š�G�l�{�o�G�•�œ�™�•�Š�•�G
�O�•�›�›�—�a�V�V�ž�ž�ž�U�”�ˆ�›�•�U�Œ�›�•�¡�U�Š�•�V�¥�”�Š�•�Œ�•�“�V�•�›�—�V�k�Œ�—�Œ�•�‹�Œ�•�Š�Œ�~�•�›�•�j�–�—�œ�“�ˆ�š�U�—�‹�•�P�G
�G
�t�ˆ�™�š�•�ˆ�“�“�S�G�h�“�‰�Œ�™�›�G�~�U�G�ˆ�•�‹�G�p�•�Ž�™�ˆ�”�G�v�“�’�•�•�G�O�X�`�_�_�P�G�m�ˆ�”�•�“�•�Œ�š�G�–�•�G�”�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�‹�•�š�›�™�•�‰�œ�›�•�–�•�š�U�G
�q�–�œ�™�•�ˆ�“�G�–�•�G�›�•�Œ�G�h�”�Œ�™�•�Š�ˆ�•�G�z�›�ˆ�›�•�š�›�•�Š�ˆ�“�G�h�š�š�–�Š�•�ˆ�›�•�–�•�S�G�_�Z�S�G�_�Z�[�À�_�[�X�U�G
�G
�t�Œ�“�Š�•�•�–�™�•�S�G�t�ˆ�™�•�–�G�y�U�G�O�Y�W�W�Z�P�G�~�•�•�Š�•�G�h�™�Š�•�•�”�Œ�‹�Œ�ˆ�•�G�j�–�—�œ�“�ˆ�G�•�š�G�›�•�Œ�G�™�•�Ž�•�›�G�–�•�Œ�f�G�|�•�•�•�Œ�™�š�•�‹�ˆ�‹�G�u�ˆ�Š�•�–�•�ˆ�“�G�‹�Œ�“�G�s�•�›�–�™�ˆ�“�G�h�™�Ž�Œ�•�›�•�•�ˆ�G�O�G
�ž�ž�ž�U�™�•�š�’�Ž�“�–�š�š�ˆ�™� �U�Š�–�”�V�—�ˆ�—�Œ�™�š�V�j�–�—�œ�“�ˆ�†�Š�ˆ�™�›�ˆ�U�w�k�m�G�P�G
�G
�u�–�“�ˆ�•�S�G�q�U�w�U�G�O�m�–�™�›�•�Š�–�”�•�•�Ž�P�G�z�›�ˆ�‰�“�Œ�G�k�•�š�›�™�•�‰�œ�›�•�–�•�š�a�G�t�–�‹�Œ�“�š�G�•�–�™�G�o�Œ�ˆ�•� �G�{�ˆ�•�“�Œ�‹�G�k�ˆ�›�ˆ�U�G
�O�•�›�›�—�a�V�V�ˆ�Š�ˆ�‹�Œ�”�•�Š�Y�U�ˆ�”�Œ�™�•�Š�ˆ�•�U�Œ�‹�œ�V�¥�‘�—�•�–�“�ˆ�•�V�š�›�ˆ�‰�“�Œ�V�Š�•�ˆ�—�X�U�—�‹�•�P�G
�G
�z�Š�•�ü�•�‰�œ�Š�•�Œ�™�S�G�w�•�•�“�•�—�—�G�q�U�G�O�h�œ�Ž�œ�š�›�G�Y�W�W�Y�P�{�ˆ�’�Œ�•�G�›�–�G�›�•�Œ�G�s�•�”�•�›�a�G�z�•�”�—�“�Œ�G�ˆ�•�‹�G�u�–�›�T�š�–�T�š�•�”�—�“�Œ�G�s�–�ˆ�•�G�s�–�š�š�G�k�•�š�›�™�•�‰�œ�›�•�–�•�š�G�G�G�G�T�T�T�T�G�G�G�G�i�–�•�•�G
�|�•�•�•�Œ�™�š�•�›� �G�O�G�•�›�›�—�a�V�V�ž�ž�ž�U�‹�Œ�•�ˆ�œ�“�›�™�•�š�’�U�Š�–�”�V�—�‹�•�†�†�•�•�“�Œ�š�V�{�ˆ�’�Œ�•�†�{�–�†�›�•�Œ�†�s�•�”�•�›�T�z�”�—�“�†�•�†�u�›�T�š�T�”�—�“�†�s�•�†�s�š�š�†�k�š�›�™�‰�›�•�š�U�—�‹�•�G�P�G
�G
�G
�G
�G
�G



�{�–�–�“�š�G�•�–�™�G�š�ˆ�”�—�“�•�•�Ž�G�t�œ�“�›�•�•�ˆ�™�•�ˆ�›�Œ�G�h�™�Š�•�•�”�Œ�‹�Œ�ˆ�•�G�j�–�—�œ�“�ˆ�š�G �G �t�ˆ�™�•�–�G�y�U�t�Œ�“�Š�•�•�–�™�•�G�j�w�h�G

�_�G

�h�—�—�Œ�•�‹�•�Ÿ�G�h�h�—�—�Œ�•�‹�•�Ÿ�G�h�h�—�—�Œ�•�‹�•�Ÿ�G�h�h�—�—�Œ�•�‹�•�Ÿ�G�h�G�G�G�G

�h�‰�ˆ�›�Œ�S�G�q�–�š�Œ�—�•�G�ˆ�•�‹�G�~�•�•�›�›�G�~�ˆ�™�‹�G�X�`�`�\�G�u�œ�”�Œ�™�•�Š�ˆ�“�G�p�•�•�Œ�™�š�•�–�•�G�–�•�G�s�ˆ�—�“�ˆ�Š�Œ�G�{�™�ˆ�•�š�•�–�™�”�š�G�–�•�G�w�™�–�‰�ˆ�‰�•�“�•�›� �G
�k�•�š�›�™�•�‰�œ�›�•�–�•�š�U�G�v�y�z�h�G�q�–�œ�™�•�ˆ�“�G�–�•�G�j�–�”�—�œ�›�•�•�Ž�S�G�•�–�“�U�G�^�S�G�X�`�`�\�S�G�—�—�U�G�Z�]�U�G

�O�•�›�›�—�a�V�V�ž�ž�ž�U�Š�–�“�œ�”�‰�•�ˆ�U�Œ�‹�œ�V�¥�ž�ž�Y�W�[�W�V�s�ˆ�—�“�ˆ�Š�Œ�p�•�•�Œ�™�š�•�–�•�q�–�j�`�\�U�—�‹�•)�G

�m�œ�•�Š�›�•�–�•�G�p�•�•�Œ�™�š�Œ�s�ˆ�—�“�ˆ�Š�Œ�O�›�G�h�š�G�k�–�œ�‰�“�Œ�P�G�h�š�G�k�–�œ�‰�“�Œ�G
�G
�j�–�•�š�›�G�w�•�G�d�G�Z�U�X�[�X�\�`�Y�]�\�Z�\�_�`�^�`�G
�k�•�”�G�z�|�O�X�Z�P�S�G�j�O�X�Y�P�G
�”�G�d�G�X�X�G
�G
�m�–�™�G�•�G�d�G�W�G�{�–�G�”�G
�G�G�G�G�j�O�•�G�R�G�X�P�G�d�G�h�—�—�“�•�Š�ˆ�›�•�–�•�U�~�–�™�’�š�•�Œ�Œ�›�m�œ�•�Š�›�•�–�•�U�j�–�”�‰�•�•�O�”�S�G�•�P�G
�u�Œ�Ÿ�›�G
�G
�h�G�d�G�X�_�U�[�G
�u�›�™�G�d�G�X�\�G
�œ�G�d�G�l�Ÿ�—�O�h�G�V�G�Y�P�G�V�G�›�G
�•�G�d�G�h�G�V�G�O�Y�G�Q�G�›�P�G
�•�G�d�G�w�•�G�V�G�›�G
�G
�z�œ�”�G�d�G�y�•�O�•�S�G�W�P�G�V�G�Y�G
�G�G�G�G�m�–�™�G�•�G�d�G�X�G�{�–�G�u�›�™�G
�G�G�G�G�€�G�d�G�•�G�Q�G�•�G
�G�G�G�G�z�œ�”�G�d�G�z�œ�”�G�R�G�O�T�X�P�G�…�G�•�G�Q�G�y�•�O�•�S�G�€�P�G
�G�G�G�G�u�Œ�Ÿ�›�G
�G�G�G�G�G
�z�|�O�X�P�G�d�G�z�œ�”�G
�G�G�G�G�m�–�™�G�’�G�d�G�X�G�{�–�G�X�Y�G
�G�G�G�G�•�G�d�G�u�›�™�G�R�G�’�G
�G�G�G�G�€�G�d�G�•�G�Q�G�•�G
�G�G�G�G�z�|�O�’�G�R�G�X�P�G�d�G�z�|�O�’�P�G�R�G�O�T�X�P�G�…�G�•�G�Q�G�y�•�O�•�S�G�€�P�G
�G�G�G�G�u�Œ�Ÿ�›�G
�G
�h�•�Ž�š�œ�G�d�G�W�G
�h�•�Ž�š�œ�X�G�d�G�W�G
�G�G�G�G�m�–�™�G�‘�G�d�G�X�G�{�–�G�X�Y�G
�G�G�G�G�h�•�Ž�š�œ�G�d�G�h�•�Ž�š�œ�G�R�G�j�O�‘�P�G�Q�G�z�|�O�‘�P�G
�G�G�G�G�h�•�Ž�š�œ�X�G�d�G�h�•�Ž�š�œ�X�G�R�G�j�O�‘�P�G�Q�G�z�|�O�‘�G�R�G�X�P�G
�G�G�G�G�u�Œ�Ÿ�›�G
�m�œ�•�G�d�G�œ�G�Q�G�h�•�Ž�š�œ�G�V�G�Y�W�[�_�G
�m�œ�•�X�G�d�G�œ�G�Q�G�h�•�Ž�š�œ�X�G�V�G�Y�W�[�_�G
�G
�p�•�•�Œ�™�š�Œ�s�ˆ�—�“�ˆ�Š�Œ�G�d�G�m�œ�•�X�G
�Œ�™�™�›�G�d�G�h�‰�š�O�m�œ�•�G�T�G�m�œ�•�X�P�G�V�G�Y�G
�G
�l�•�‹�G�m�œ�•�Š�›�•�–�•�G

�G

�m�œ�•�Š�›�•�–�•�G�y�•�O�i� �}�ˆ�“�G�•�S�G�i� �}�ˆ�“�G�€�P�G�h�š�G�k�–�œ�‰�“�Œ�G
�š�G�d�G�•�”�š�œ�”�O�•�S�G�•�”�—�™�–�‹�œ�Š�›�O�I�•�I�S�G�€�P�P�G
�m�š�G�d�G�•�”�‹�•�•�O�X�S�G�O�•�”�š�œ�”�O�š�S�G�T�W�U�W�Y�P�P�P�G
�y�•�š�G�d�G�•�”�™�Œ�ˆ�“�O�m�š�P�G
�y�•�G�d�G�y�•�š�G
�l�•�‹�G�m�œ�•�Š�›�•�–�•

 


