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4.1 Relaxation 1: the price oscillates around a
line with non-zero slope (linear model)%

/s56/g3,T(TR3
1*AB+�'�FW1*),-}®p567�&�1*Amv,^�56'i56/f-0&(;=MC-.)
1*A_;H)�-.-.),+C'*MR3
'
'*M!AnT(1*56;HAh)�/2;H56P6P93
'*AH/n3@1*)�&!+!4?3bP656+!Anx_56'*M�3I+!)�+�j��HAB1*)b/2P9),TLAh'*M!3,+
'*MR3@'D56'D),/2;H56P9P93@'*AH/�3@1*)�&!+!4E38;B)�+!/�' 3
+�'�T�1*56;HA�QãzlAX4�ABYR+(A�'*M!A
T(1*56;HA.'21*AH+!4V3,/03�P956+(A�´.ä8å¹æ�çDÝ{è,QXæN56/m'*M!A./2P6),TLA�^�x_M!56P6A�ç
56/]'*M!Ab'*56-.AmAHP93
T!/2A�4XFW1*),-Ï'*M!Ab/�' 3
12'I)
Fs'*M(A0/256-0&(P[3@'*56)�+c^ax_M(59; M
56/I-.A�3,/2&�1*A�4OJ�dX'*M(A0+�&!-mJLAB1|)
Fg/256-0&!P93@'*59),+N'*56; <�/HQ0\�Fs'*M!A0'*56; <
+�&!-mJLAB1p56/�)�4!4a^�T�1*59;BA_åEäLQp\�F!5Z'�59/�4�59S�56/256J!P6AfJ�dI�(^�T(1*56;HA_åEä�ÖbÕ�Q
\�F!5Z's56/�AHS�AH+c^,J!&�'�+!)
'�4(56S�59/256J(P9AgJ�dI��^�T(1*56;HAnåUäpÝCÕ�Q�®p567�&�1*An��r©Jat
56P6P9&(/�'21 3
'*AH/_/2&(;=MD3mT�1*56;HAh'21*AH+!4~Q�e�3,J!P6AI�G/2M!)�x_/f'*M(A];�3
P9;B&!P93
'*56)�+
),Fs'*M!A01*ABS�AB1*/2A0/�'21 3@'*AH7,d�Q0\y+X'*M!A0/259-m&!P93
'*56),+c^~Õ�56/I3
P6xf3Hd(/ITL),/�j
5Z'*56S�A�^�x_M!56P6ADæ8;�3
+VJLADTL),/25Z'*59S�AD)
10+(AH7�3@'*56S�A�Q

�
56+(;HA.'*M!A?JR3
/259;

/�'21 3
'*AB7,dX4�)�AH/_'*M!AGAB`(3,;='h),T!TL),/256'*AI)
F�'*M!A|1*AHS�A=1*/2AG/�'21 3
'*AH7
d�^!xfA
)�-.5Z'g'*M(AG;�3,P6;H&(P[3@'*56)�+cQ

é�ê ëgì í@î�ê ï�ì ð ï�é�ê ñ=ò ó
ñ ô õ@ê ò
ö ï2ð*÷kó ø ð ô ù
ìú©û üaýbþ ÿ � � �ú�� ���Cü ÷©ì�ô ô ý�� �	�
���Cü
� �ú�� �����mü��Cþ ÷©ì�ô ô ý���� �	���������*ü��mþ�� �	��ýcþ������ú�� �����mü � ù! ý�� �	�6ü��0þ�� �	�6þpý"�����ú�# $%���müaýmþ � ù! � �����9þ�ý&���'� �
�	�9þpý����'�
(�)'*,+
-/.10�(324-653)'+
7�8,+�)'9�:
;�<=;'>?9�24-�@A-CBD-CE�F
-HGI9
E�)J9�-�K�LM0�N�:
<,-!)JE
O6;IP4-C+

(32,-%E�-Q:
FR;	<,-Q)	P,PS:T9�:�;�<�)'+&)'F
F
8,U�VS9�:�;�<W:
<X(�)�*4+�-Y.IZ F[7!)�+
7�84+\)J]
9�:
;	<�0_^&`Wa b�a c�K�8�)'E�)'<19�-�-�:
<,K�9�2,)'9d9�2,-eVSE�:
7�-f)�7C9�8,)�+
+TL6;�F
7�:
+
+\)J9�-�F
)'E�;�8,<,P69�2,-f+
:�<4-	c�E�)'9�24-CE?9�2�)�<RU�;JBI:
<,K�7�;�<,F
:
Fg9�-�<19�+TL/:
<[;	<4-&PS:T]
E�-�7C9�:
;�<�h&i?>\9�-CEfjR7CLS7�+
-�F�c�9�2,-"B	)'+�84-�;'>k9�2,-fE�-�BD-%E�F
-lFg9
E�)'9�-�K'L[:
F
m	nJo j�p�^&q n b�r�hs5k;	U�*4:
<,:
<,K69�24:
F">t;�E�U�84+�)Rud:T9�2Q9�24-�V4E�-�7�-�P4:
<,K
)�F
F
84U�V49�:
;	<�c,uk-"F
-C-f9�2,)'9A:T>vqd^�wxb6wy^Dz n c49�2,-eE�-�BD-CE�F
-fFg9
E�)J9
]
-�K'L=U{)'|D-�F�)sV4E�;'},9�:
<~9�2,-H+�:
<4-!)'E{U�;IPS-�+��d;�9�2,-%E
ud:�F
-R:T9�+
;�F
-�F
U�;	<4-CL1h��A;�9�-?9�2�)'93��>�bl���ScI9�24-?E�-�F
84+T9dP4-�K�-�<,-%E�)'9�-�F39�;f9�2�)J9v;�>
9�2,-&7�;	<4Fg9�)�<19eVSE�:�7C-�U�;IP4-C+�c�)'Fe-C�SV�-�7C9�-!PMhf��;�9�-�)�+
F
;69�2,)'9�9�24:
F
)�<,)�+TLSF
:
Fk7!)'<�*�-v-!)�F
:
+TL�-C�I9�-�<,P4-!Pf9�;�9�2,-v7!)'F
-?ud24-CE�-v9�2,-v8,<,P4-CE
]
+TLS:�<4KfV4E�:
7�-d9
E�)!�g-�7C9�;�E
L�:
F������
�%���������%�e� �����
�	�10�-!)'7%2{+
:
<,-?F
-�K	U�-C<I9
7!)'</*�-�7�;�<,F
:�P4-CE�-�P/:�<,P4-�V�-C<�P4-C<I9�+TL1h

4.2 Relaxation 2: microvariation changes from
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4.3 Relaxation 3: Extended cycle frequency�¥<lE�-C+\)J�4)'9�:
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