
Time (t)
<latexit sha1_base64="hAaJJ3MAhVrrWMcpKJfPxS+T/tw=">AAAB7HicbZA9SwNBEIbn4lc8v6KWNotBsAp3ImoTDNpYRvCSQBLC3maTLNnbO3bnhBDyG2wsFLES/Cv2NuK/cfNRaOILCw/vO8POTJhIYdDzvp3M0vLK6lp23d3Y3Nreye3uVUycasYDFstY10JquBSKByhQ8lqiOY1Cyath/3qcV++5NiJWdzhIeDOiXSU6glG0VoCkSPxWLu8VvInIIvgzyF9+uMXk7cstt3KfjXbM0ogrZJIaU/e9BJtDqlEwyUduIzU8oaxPu7xuUdGIm+ZwMuyIHFmnTTqxtk8hmbi/O4Y0MmYQhbYyotgz89nY/C+rp9i5aA6FSlLkik0/6qSSYEzGm5O20JyhHFigTAs7K2E9qilDex/XHsGfX3kRKicF/6xweuvlS1cwVRYO4BCOwYdzKMENlCEABgIe4AmeHeU8Oi/O67Q048x69uGPnPcf4NqRFA==</latexit>

t = 1
<latexit sha1_base64="+RMMUnXjZLn+6hWhvZ92jhe8nWI=">AAAB7HicbZA9SwNBEIbn/IznV9TSZjEIVuEuiNoEgzaWEbwkkISwt9kkS/b2jt05IYT8BhsLRawE/4q9jfhv3HwUmvjCwsP7zrAzEyZSGPS8b2dpeWV1bT2z4W5ube/sZvf2KyZONeMBi2WsayE1XArFAxQoeS3RnEah5NWwfz3Oq/dcGxGrOxwkvBnRrhIdwShaK0BSJIVWNuflvYnIIvgzyF1+uMXk7cstt7KfjXbM0ogrZJIaU/e9BJtDqlEwyUduIzU8oaxPu7xuUdGIm+ZwMuyIHFunTTqxtk8hmbi/O4Y0MmYQhbYyotgz89nY/C+rp9i5aA6FSlLkik0/6qSSYEzGm5O20JyhHFigTAs7K2E9qilDex/XHsGfX3kRKoW8f5Y/vfVypSuYKgOHcAQn4MM5lOAGyhAAAwEP8ATPjnIenRfndVq65Mx6DuCPnPcf4l6RFQ==</latexit>

t = 2
<latexit sha1_base64="pM7BTb+U05/BdfXT/4gUVrzc37U=">AAAB7HicbZA9SwNBEIbn4lc8v6KWNotBsAp3ImoTDNpYRvCSQBLC3maTLNnbO3bnhBDyG2wsFLES/Cv2NuK/cfNRaOILCw/vO8POTJhIYdDzvp3M0vLK6lp23d3Y3Nreye3uVUycasYDFstY10JquBSKByhQ8lqiOY1Cyath/3qcV++5NiJWdzhIeDOiXSU6glG0VoCkSPqtXN4reBORRfBnkL/8cIvJ25dbbuU+G+2YpRFXyCQ1pu57CTaHVKNgko/cRmp4QlmfdnndoqIRN83hZNgRObJOm3RibZ9CMnF/dwxpZMwgCm1lRLFn5rOx+V9WT7Fz0RwKlaTIFZt+1EklwZiMNydtoTlDObBAmRZ2VsJ6VFOG9j6uPYI/v/IiVE4K/lnh9NbLl65gqiwcwCEcgw/nUIIbKEMADAQ8wBM8O8p5dF6c12lpxpn17MMfOe8/ONGRTg==</latexit>

t = k
<latexit sha1_base64="3DhNQZ0NThLDHawTiaOeDMzi9AM=">AAAB7HicbZA9SwNBEIbn/IznV9TSZjEIVuFORG2CQRvLCLkkkISwt9kkS/b2jt05IYT8BhsLRawE/4q9jfhv3HwUmvjCwsP7zrAzEyZSGPS8b2dpeWV1bT2z4W5ube/sZvf2KyZONeMBi2WsayE1XArFAxQoeS3RnEah5NWwfzPOq/dcGxGrMg4S3oxoV4mOYBStFSApkHIrm/Py3kRkEfwZ5K4+3ELy9uWWWtnPRjtmacQVMkmNqftegs0h1SiY5CO3kRqeUNanXV63qGjETXM4GXZEjq3TJp1Y26eQTNzfHUMaGTOIQlsZUeyZ+Wxs/pfVU+xcNodCJSlyxaYfdVJJMCbjzUlbaM5QDixQpoWdlbAe1ZShvY9rj+DPr7wIldO8f54/u/NyxWuYKgOHcAQn4MMFFOEWShAAAwEP8ATPjnIenRfndVq65Mx6DuCPnPcfFfWRNw==</latexit>

t = T

<latexit sha1_base64="S4u5nZp5IjjKrlyNB/PbTgy4q0c=">AAAB7XicbVDLSgNBEOyNrxhfUcGLl8EgeAq7IuoxJCAeEzAPSJYwO5lNxszOLDOzQljyD148KOLVk3/hF3jz4rc4STxoYkFDUdVNd1cQc6aN6346maXlldW17HpuY3Nreye/u9fQMlGE1onkUrUCrClngtYNM5y2YkVxFHDaDIaVid+8o0ozKW7MKKZ+hPuChYxgY6VG5aqbeuNuvuAW3SnQIvF+SKF0UPtib+X3ajf/0elJkkRUGMKx1m3PjY2fYmUY4XSc6ySaxpgMcZ+2LRU4otpPp9eO0bFVeiiUypYwaKr+nkhxpPUoCmxnhM1Az3sT8T+vnZjw0k+ZiBNDBZktChOOjEST11GPKUoMH1mCiWL2VkQGWGFibEA5G4I3//IiaZwWvfPiWc2mUYYZsnAIR3ACHlxACa6hCnUgcAv38AhPjnQenGfnZdaacX5m9uEPnNdv8ROSbQ==</latexit>

CF1
<latexit sha1_base64="Ll+UVHR+rfHiwTAuIi4CcW4aG4o=">AAAB7XicbVDLSgNBEOyNrxhfUcGLl8EgeAq7QdRjSEA8JmAekCxhdjJJxszOLDOzQljyD148KOLVk3/hF3jz4rc4eRw0saChqOqmuyuIONPGdb+c1Mrq2vpGejOztb2zu5fdP6hrGStCa0RyqZoB1pQzQWuGGU6bkaI4DDhtBMPyxG/cU6WZFLdmFFE/xH3BeoxgY6V6+bqTFMadbM7Nu1OgZeLNSa54VP1m76WPSif72e5KEodUGMKx1i3PjYyfYGUY4XScaceaRpgMcZ+2LBU4pNpPpteO0alVuqgnlS1h0FT9PZHgUOtRGNjOEJuBXvQm4n9eKza9Kz9hIooNFWS2qBdzZCSavI66TFFi+MgSTBSztyIywAoTYwPK2BC8xZeXSb2Q9y7y51WbRglmSMMxnMAZeHAJRbiBCtSAwB08wBM8O9J5dF6c11lrypnPHMIfOG8/8piSbg==</latexit>

CF2
<latexit sha1_base64="z2ZFEbX6FUt+dDg215+FJpO+koE=">AAAB7XicbVDLSgNBEOyNrxhfUcGLl8EgeAq7IuoxJCAeEzAPSJYwO5lNxszOLDOzQljyD148KOLVk3/hF3jz4rc4STxoYkFDUdVNd1cQc6aN6346maXlldW17HpuY3Nreye/u9fQMlGE1onkUrUCrClngtYNM5y2YkVxFHDaDIaVid+8o0ozKW7MKKZ+hPuChYxgY6VG5aqbDsfdfMEtulOgReL9kELpoPbF3srv1W7+o9OTJImoMIRjrdueGxs/xcowwuk410k0jTEZ4j5tWypwRLWfTq8do2Or9FAolS1h0FT9PZHiSOtRFNjOCJuBnvcm4n9eOzHhpZ8yESeGCjJbFCYcGYkmr6MeU5QYPrIEE8XsrYgMsMLE2IByNgRv/uVF0jgteufFs5pNowwzZOEQjuAEPLiAElxDFepA4Bbu4RGeHOk8OM/Oy6w14/zM7MMfOK/fSUSSpw==</latexit>

CFk
<latexit sha1_base64="xDsIJ0J9k5f8yXwd0L3FwREujYc=">AAAB7XicbVDLSgNBEOyNrxhfUcGLl8EgeAq7IuoxJCAeE8gLkiXMTibJmNmZZWZWCEv+wYsHRbx68i/8Am9e/BYnj4MmFjQUVd10dwURZ9q47peTWlldW99Ib2a2tnd297L7B3UtY0VojUguVTPAmnImaM0ww2kzUhSHAaeNYFia+I17qjSTompGEfVD3Besxwg2VqqXbjpJddzJ5ty8OwVaJt6c5ApHlW/2Xvwod7Kf7a4kcUiFIRxr3fLcyPgJVoYRTseZdqxphMkQ92nLUoFDqv1keu0YnVqli3pS2RIGTdXfEwkOtR6Fge0MsRnoRW8i/ue1YtO79hMmothQQWaLejFHRqLJ66jLFCWGjyzBRDF7KyIDrDAxNqCMDcFbfHmZ1M/z3mX+omLTKMIMaTiGEzgDD66gALdQhhoQuIMHeIJnRzqPzovzOmtNOfOZQ/gD5+0HJlGSkA==</latexit>

CFT

Current (now) (current cash flows are in current $)

future cash flows 

(future cash flows are in future $)


