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u
l
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W

e
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a
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e
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c
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l
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o
l
i
c
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p
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i
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e

�
r
s
t
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y
p
e
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f
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s
y
m

m

e
t
r
y
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s
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d
i
�
e
r
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n
c
e
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n

t
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c
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e
n
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y

o
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c
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d
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e
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p
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c
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e
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m
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n
e
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h
e

c
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t
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c
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c
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c
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c
t
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e
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o
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c
t
e
d
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d
i
s
c
r
e
t
i
o
n
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u
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e
s
u
l
t
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h
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w

t
h
a
t

i
f

a
s
y
m

m

e
t
r
i
e
s
a
r
e
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o
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t
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U
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s
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o
r
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l
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a
r
e

p
r
o
p
e
r
t
i
e
s
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la
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c
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t
io
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o
r
d
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p
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a
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c
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io
n
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p
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o
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e
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b
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n
e
�
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a
t
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e
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o
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o
o
r
d
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n
a
t
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o
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c
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c
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n
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r
e
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t
e
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e
l
f
a
r
e
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a
v
e
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o
t

b
e
e
n

q
u
e
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t
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o
n
e
d
.

T

h
e

v
i
e
w

p
r
e
v
a
i
l
e
d

t
h
a
t
s
i
n
c
e

t
h
e

o
u
t
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o
m
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o
f
a
n
y
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o
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o
p
e
r
a
t
i
v
e

e
q
u
i
l
i
b
r
i
u
m
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o
u
l
d

b
e
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d
o
p
t
e
d

a
s

t
h
e
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o
o
p
e
r
a
t
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e
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u
t
c
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m

e
,
t
h
e
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e
t

o
f
s
u
s
t
a
i
n
a
b
l
e

o
u
t
c
o
m

e
s

w

a
s

e
n
h
a
n
c
e
d

b
y
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o
o
p
e
r
a
t
i
o
n

a
n
d

t
h
e
r
e
f
o
r
e

w

e
l
f
a
r
e

w

a
s

i
m

p
r
o
v
e
d
.

I
n

a

s
e
m

i
n
a
l
p
a
p
e
r
,
R

o
g
o
�

(
1
9
8
5
)

s
h
o
w

e
d

t
h
a
t

i
n

f
a
c
t

c
o
o
p
e
r
a
t
i
o
n

c
o
u
l
d

l
e
a
d

t
o

l
o
w

e
r

w

e
l
f
a
r
e

i
f
p
o
l
i
c
y
-
m

a
k
e
r
s

a
c
t
e
d

o
n

d
i
s
c
r
e
t
i
o
n
.

I
n

h
i
s

m

o
d
e
l
t
h
e
r
e

i
s

a

t
e
m

p
t
a
t
i
o
n

t
o

u
s
e

s
u
r
p
r
i
s
e

i
n

a
t
i
o
n

m

o
t
i
v
a
t
e
d

b
y

a

P
h
i
l
l
i
p
s

c
u
r
v
e
.

T

h
e

p
e
n
a
l
t
y

a
s
s
o
c
i
a
t
e
d

w

i
t
h

i
n

a
t
i
o
n

i
s

l
o
w

e
r

i
n

a


e
x
i
b
l
e

e
x
c
h
a
n
g
e
-
r
a
t
e

r
e
g
i
m

e

w

i
t
h
o
u
t

m

o
n
e
t
a
r
y

c
o
o
p
e
r
a
t
i
o
n
.

T

h
i
s

i
s

p
e
r
c
e
i
v
e
d

b
y

t
h
e

p
r
i
v
a
t
e

s
e
c
t
o
r
,

t
h
a
t

e
x
p
e
c
t
s

h
i
g
h
e
r

i
n

a
t
i
o
n

u
n
d
e
r

c
o
o
p
e
r
a
t
i
o
n
.

T

h
e

d
i
s
t
o
r
t
i
o
n

t
h
a
t

o
r
i
g
i
n
a
t
e
s

i
n

d
i
s
c
r
e
t
i
o
n

i
s

e
x
a
c
e
r
b
a
t
e
d

b
y

t
h
e
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o
o
p
e
r
a
t
i
v
e

r
e
g
i
m

e
.

T

h
e

p
a
r
a
d
i
g
m

t
h
a
t
R

o
g
o
�

o
p
e
n
e
d

h
a
s
p
e
r
s
i
s
t
e
d
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n

r
e
c
e
n
t

s
t
u
d
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e
s

o
f
t
h
e

b
e
n
e
�
t
s

o
f
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o
o
p
e
r
a
t
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o
n
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v
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)

s
t
u
d
i
e
s

t
h
e

e
�
e
c
t

o
f
�
s
c
a
l
c
o
o
p
e
r
-
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t
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o
n
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n
d
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s
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t
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h
e
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m

e

c
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n
c
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u
s
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o
n
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u
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i
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a
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d
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c
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b
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p
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a
p
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p
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c
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d
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h
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t
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y
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,
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e
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c
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n
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i
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r
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T

h
e
s
e
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o
u
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-
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r
i
e
s

r
e
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y
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n

s
e
i
g
n
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r
a
g
e

r
e
v
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n
u
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a
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r
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a
t
e
r

e
x
t
e
n
t
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h
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n
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h
e
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r
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h
e
r
n
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o
u
n
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r
i
e
s
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m
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w
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i
c
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n
a
t
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n
a
l
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v
e
r
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t
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e
t

t
h
e

t
a
x

r
a
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e
,
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h
e

n
o
r
t
h
e
r
n
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o
u
n
t
r
i
e
s

w

i
l
l
�
n
d

t
h
a
t
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n

a
t
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n
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s

e
x
c
e
s
s
i
v
e
.
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h
e
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e
c
o
n
d

a
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e
t
r
y

i
s
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n
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o
v
e
r
n
m
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n
t
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d
i
s
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o
u
n
t

r
a
t
e
s
.
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e

w
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x
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n
d

r
e
c
e
n
t

w
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k
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y

P
e
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r
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d

L
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v
i
n
e

(
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9
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)
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w

h
o

s
t
u
d
y

t
h
e

i
n
c
i
-
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d
e
n
c
e

o
f
m

y
o
p
i
a

i
n

a

l
i
n
e
a
r
i
s
e
d

v
e
r
s
i
o
n

o
f
t
h
e

s
e
i
g
n
i
o
r
a
g
e

m

o
d
e
l
b
y

O

b
-

s
t
f
e
l
d

(
1
9
9
1
)
.

W

i
t
h
i
n

t
h
e

c
o
n
t
e
x
t

o
f

a

s
i
n
g
l
e

c
o
u
n
t
r
y

t
h
e
y

�
n
d

t
h
a
t

t
h
e

e
q
u
i
l
i
b
r
i
u
m

i
s

o
n
l
y

d
e
�
n
e
d

i
f

t
h
e

g
o
v
e
r
n
m

e
n
t

i
s

n
o
t

t
o
o

m

y
o
p
i
c
.

I
n

o
u
r

t
w

o
-
c
o
u
n
t
r
y

c
o
n
t
e
x
t

w

i
t
h

a

s
h
a
r
e
d

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

w

e

�
n
d

e
x
a
c
t
l
y

t
h
e

s
a
m

e

c
o
n
d
i
t
i
o
n
,

m

o
r
e
o
v
e
r

w

e

�
n
d

a
n

a
d
d
i
t
i
o
n
a
l

c
o
n
d
i
t
i
o
n

f
o
r

t
h
e

i
n
d
i
-

v
i
d
u
a
l

g
o
v
e
r
n
m

e
n
t
s
'

l
o
s
s

t
o

b
e

�
n
i
t
e

i
n

t
h
e

r
e
p
u
t
a
t
i
o
n

e
q
u
i
l
i
b
r
i
u
m

.

I
n

d
i
s
c
r
e
t
i
o
n
,
l
o
s
s

g
o
e
s

t
o

i
n
�
n
i
t
y

a
s

w

e

a
p
p
r
o
a
c
h

t
h
e

P
e
a
r
l
m

a
n

a
n
d

L
e
v
i
n
e

l
i
m

i
t
.

H

o
w

e
v
e
r

c
h
a
l
l
e
n
g
i
n
g

t
h
e

s
t
u
d
y

o
f
d
i
�
e
r
e
n
t

d
i
s
c
o
u
n
t

r
a
t
e
s

m

i
g
h
t

b
e

f
o
r

t
h
e

t
h
e
o
r
i
s
t
,

i
t

i
s

n
o
t

e
a
s
y

t
o

j
u
s
t
i
f
y

o
n

e
m

p
i
r
i
c
a
l

g
r
o
u
n
d
s

b
e
c
a
u
s
e

t
h
e

d
i
s
c
o
u
n
t

r
a
t
e

i
s

n
o
t

o
b
s
e
r
v
a
b
l
e

i
n

a
n

o
b
j
e
c
t
i
v
e

m

a
n
n
e
r
.

S
h
o
r
t
-
t
e
r
m

i
s
m

i
s

a

m

a
t
t
e
r

o
f
m

e
n
t
a
l
i
t
y

a
n
d

m

a
n
y

o
b
s
e
r
v
e
r
s

t
h
i
n
k

t
h
a
t

i
t

i
s

s
t
r
o
n
g
e
r

i
n

t
h
e

S
o
u
t
h

t
h
e
n

i
n

t
h
e

N

o
r
t
h

o
f
t
h
e

C

o
m

m

u
n
i
t
y
.

T

h
e

e
x
t
e
n
t

o
f

e
n
v
i
r
o
n
-

m

e
n
t
a
l
d
a
m

a
g
e

i
s

o
n
e

i
n
d
i
c
a
t
o
r

t
h
a
t

o
n
e

m

i
g
h
t
s
u
g
g
e
s
t
,
m

o
n
e
t
a
r
y

p
o
l
i
c
y

m

a
y

b
e

a
n
o
t
h
e
r
.

W

e

c
o
n
s
i
d
e
r

t
h
e

d
i
s
c
o
u
n
t

r
a
t
e

a
s

s
o
m

e
t
h
i
n
g

i
n
h
e
r
e
n
t

i
n

t
h
e

p
o
l
i
t
i
c
a
l
s
y
s
t
e
m

a
n
d

i
n

t
h
e

i
n
s
t
i
t
u
t
i
o
n
s

o
f

t
h
e

c
o
u
n
t
r
y
.

A

c
o
a
l
i
t
i
o
n

g
o
v
e
r
n
m

e
n
t
,
f
o
r

e
x
a
m

p
l
e
,
m

a
y

�
n
d

i
t

h
a
r
d
e
r

t
o

m

a
k
e

l
o
n
g
-
t
e
r
m

d
e
c
i
s
i
o
n
s

i
f
t
h
e
r
e

a
r
e

d
i
�
e
r
e
n
t

p
a
r
t
i
e
s

w

i
t
h

d
i
v
e
r
g
e
n
t

i
n
t
e
r
e
s
t
s
.

I
n

o
t
h
e
r

c
o
u
n
t
r
i
e
s

w

h
e
r
e

g
o
v
e
r
n
m

e
n
t

a
c
t
i
o
n

i
s

b
o
u
n
d

b
y

c
o
n
s
t
i
t
u
t
i
o
n
a
l
a
r
r
a
n
g
e
m

e
n
t
s

o
r

i
s

m

o
r
e
d
e
c
e
n
t
r
a
l
i
s
e
d
,
t
h
e
r
e

i
s
a

c
a
s
e

t
o

a
r
g
u
e

t
h
a
t
t
h
e

d
i
s
c
o
u
n
t
r
a
t
e

i
s
l
o
w

e
r
.

T

h
e

r
e
m

a
i
n
d
e
r

o
f
t
h
e

p
a
p
e
r

i
s

o
r
g
a
n
i
s
e
d

a
s

f
o
l
l
o
w

s
.

S
e
c
t
i
o
n

2

p
r
e
s
e
n
t
s

t
h
e

m

o
d
e
l
.

S
e
c
t
i
o
n

3

a
n
d

4

s
o
l
v
e

t
h
e

m

o
d
e
l
i
n

r
e
p
u
t
a
t
i
o
n

a
n
d

d
i
s
c
r
e
t
i
o
n
,

r
e
s
p
e
c
t
i
v
e
l
y
.

T

h
e

a
n
a
l
y
s
e
s
o
f
t
h
e

w

e
l
f
a
r
e

i
m

p
l
i
c
a
t
i
o
n
s
a
r
e

c
o
n
d
u
c
t
e
d

u
s
i
n
g

n
u
m

e
r
i
c
a
l
s
i
m

u
l
a
t
i
o
n
s

a
n
d

a
r
e

p
r
e
s
e
n
t
e
d

i
n

s
e
c
t
i
o
n

5
.

S
e
c
t
i
o
n

6

b
r
i
e

y

c
o
n
c
l
u
d
e
s
.

2
.
P
r
e
s
e
n
t
a
t
io
n
o
f
t
h
e
m
o
d
e
l

W

e

s
t
u
d
y

a

d
y
n
a
m

i
c

m

o
d
e
l
w

h
e
r
e

t
i
m

e

i
s

d
i
s
c
r
e
t
e

a
n
d

s
t
r
e
t
c
h
e
s

f
r
o
m

t
h
e

c
u
r
r
e
n
t

d
a
t
e

t
t
o

i
n
�
n
i
t
y
.
E
a
c
h

d
a
t
e

i
s
i
n
d
e
x
e
d

b
y

z
.

T

h
e

m

o
d
e
l
c
o
m

-

p
r
i
s
e
s
t
w

o

c
o
u
n
t
r
i
e
s
t
h
a
t
d
i
�
e
r
b
y

t
h
e

v
a
l
u
e
s
t
a
k
e
n

b
y

t
w

o

m

a
c
r
o
e
c
o
n
o
m

i
c

p
a
r
a
m

e
t
e
r
s
.

T

h
e

o
b
j
e
c
t

o
f
t
h
e

m

o
d
e
l
i
s

t
o

s
t
u
d
y

t
h
e

e
v
o
l
u
t
i
o
n

o
f
w

e
l
f
a
r
e

i
n

o
n
e

c
o
u
n
t
r
y

u
n
d
e
r

t
h
e

i
n

u
e
n
c
e

o
f
t
h
e

p
a
r
a
m

e
t
e
r
s
.

L
e
t

u
s

�
r
s
t

l
o
o
k

a
t

t
h
e

w

a
y

w

e

m

o
d
e
l
a
n
y

o
n
e

i
n
d
i
v
i
d
u
a
l
c
o
u
n
t
r
y
.

A

t

d
a
t
e

z
t
h
e

t
r
e
a
s
u
r
y

h
a
s

a

p
r
i
m

a
r
y

d
e
�
c
i
t

t
h
a
t
i
s

t
h
e

e
x
c
e
s
s

o
f
g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

g
z

o
v
e
r
r
e
v
e
n
u
e
s

�
z

f
r
o
m

l
u
m

p
-
s
u
m

t
a
x
a
t
i
o
n
.

S
p
e
n
d
i
n
g

i
n
c
l
u
d
e
s

i
n
t
e
r
e
s
t

p
a
y
m

e
n
t

o
n

o
u
t
s
t
a
n
d
i
n
g

n
o
m

i
n
a
l
d
e
b
t

r
z d
z

�

1
.

T

h
e

d
e
�
c
i
t

m

u
s
t

2

b
e

�
n
a
n
c
e
d

b
y

i
s
s
u
i
n
g

n
e
w

d
e
b
t

d
z

�
d
z

�

1

o
r

b
y

s
e
i
g
n
i
o
r
a
g
e

r
e
v
e
n
u
e
s

s
z

.

I
n

e
a
c
h

p
e
r
i
o
d
,
t
h
e

f
o
l
l
o
w

i
n
g

b
u
d
g
e
t

i
d
e
n
t
i
t
y

h
o
l
d
s
:

d
z

+

s
z

+

�
z

=

g
z

+

(
1

+

r
z

)d
z

�

1

(
1
)

H

e
r
e

a
l
l
q
u
a
n
t
i
t
y

v
a
r
i
a
b
l
e
s

a
r
e

e
x
p
r
e
s
s
e
d

a
s

f
r
a
c
t
i
o
n
s

o
f
f
u
l
l
-
e
m

p
l
o
y
m

e
n
t

n
a
t
i
o
n
a
l
i
n
c
o
m

e
.
T

h
e

e
x
-
p
o
s
t
r
e
a
l
i
n
t
e
r
e
s
t
r
a
t
e

r
z

i
s
g
r
o
w

t
h

a
d
j
u
s
t
e
d
.

T

h
e

g
o
v
e
r
n
m

e
n
t
i
s
s
o
l
v
e
n
t
i
n

t
h
e

c
u
r
r
e
n
t

p
e
r
i
o
d

i
f
t
h
e

s
t
r
e
a
m

o
f
f
u
t
u
r
e

i
n
c
o
m

e

c
a
n

�
n
a
n
c
e

b
o
t
h

t
h
e

r
e
p
a
y
m

e
n
t

o
f

c
u
r
r
e
n
t

d
e
b
t

a
n
d

f
u
t
u
r
e

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g
:

d
t
�

1

�

1
Xz

=
t

s
z

+

�
z

�
g
z

 
z

w

h
e
r
e

 
z

d
e
f

=

s
u
p "

z

Ya

=
t

(
1

+

r
a

);
1 #
(
2
)

G

o
v
e
r
n
m

e
n
t
s
p
e
n
d
i
n
g

i
s

e
x
o
g
e
n
o
u
s

b
u
t

v
a
r
i
e
s

i
n

t
i
m

e
.

N

o
t
a
t
i
o
n
a
l
c
o
n
v
e
-

n
i
e
n
c
e

s
u
g
g
e
s
t
s

t
o

d
e
�
n
e

t
h
e

p
e
r
m

a
n
e
n
t

l
e
v
e
l
o
f
g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

a
t

t
i
m

e
t
a
s
t
h
e

c
o
n
s
t
a
n
t
l
e
v
e
l
t
h
a
t
i
s
e
q
u
i
v
a
l
e
n
t
t
o

t
h
e

t
i
m

e
-
v
a
r
y
i
n
g

s
p
e
n
d
i
n
g

p
a
t
h
:�g

t

=

1
Xz

=
t

 
z g
z �
1
Xz

=
t

 
z :

(
3
)

W

e

u
s
e

a
n
a
l
o
g
o
u
s
d
e
�
n
i
t
i
o
n
s
f
o
r

��
t

a
n
d

�s
t
.

I
f
t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

i
s
c
o
n
s
t
a
n
t
,

w

e

c
a
n

w

r
i
t
e

(
2
)

i
n

t
e
r
m

s

o
f
p
e
r
p
e
t
u
a
l
b
o
n
d

s
t
o
c
k
s

w

h
o
s
e

d
i
v
i
d
e
n
d
s

a
r
e

t
h
e

p
e
r
m

a
n
e
n
t

a
m

o
u
n
t
s
:

r
t d
t
�

1

�
��
t

+

�s
t

�
�g
t :

(
4
)

H

e
r
e

r
t

i
s
t
h
e

c
o
n
s
t
a
n
t
i
n
t
e
r
e
s
t

r
a
t
e

t
h
a
t
w

i
l
l
p
r
e
v
a
i
l
f
r
o
m

t
i
m

e

t
o
n
w

a
r
d
s
.

T

h
e

q
u
a
n
t
i
t
y

t
h
e
o
r
y

o
f
m

o
n
e
y

h
o
l
d
s
.

W

r
i
t
i
n
g

M
t

f
o
r

t
h
e

n
o
m

i
n
a
l
v
a
l
u
e

o
f
t
h
e

m

o
n
e
y

s
t
o
c
k
,
w

e

c
a
n

a
p
p
r
o
x
i
m

a
t
e

i
t
s

g
r
o
w

t
h

r
a
t
e

�
t

a
s

f
o
l
l
o
w

s
:

�
t

=

M
t

�
M
t
�

1

M
t
�

1

�
�
t

+

n
;

(
5
)

w

h
e
r
e

�
t

s
t
a
n
d
s
f
o
r
t
h
e

i
n

a
t
i
o
n

r
a
t
e
.

T
o

e
n
s
u
r
e

c
o
m

p
a
t
i
b
i
l
i
t
y

w

i
t
h

e
x
o
g
e
-

n
o
u
s
g
o
v
e
r
n
m

e
n
t
s
p
e
n
d
i
n
g

w

e

a
s
s
u
m

e

t
h
a
t
t
h
e

g
r
o
w

t
h

r
a
t
e

n
i
s
e
x
o
g
e
n
o
u
s

a
s
w

e
l
l
.

F
o
r
r
e
a
s
o
n
s

o
f
a
n
a
l
y
t
i
c
a
l
s
i
m

p
l
i
c
i
t
y
,
a
n
d

w

i
t
h
o
u
t
l
o
o
s
i
n
g

a
n
y

g
e
n
-

e
r
a
l
i
t
y
,
w

e

a
l
s
o

a
s
s
u
m

e

t
h
a
t
i
t
i
s
c
o
n
s
t
a
n
t
.

W

e

�
n
a
l
l
y

a
s
s
u
m

e

t
h
a
t
s
c
a
r
c
i
t
y

3



o
f
r
e
s
o
u
r
c
e
s

p
r
e
v
a
i
l
s
,
i
.
e
.
t
h
a
t

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

c
a
n

n
o
t

b
e

�
n
a
n
c
e
d

b
y

g
r
o
w

t
h

a
l
o
n
e
.

T

h
i
s

i
s

w

r
i
t
t
e
n

a
s
:

�g
z

>
n
m

8
z
>
t

(
6
)

T

h
i
s

a
s
s
u
m

p
t
i
o
n

a
s
s
u
r
e
s

t
h
a
t

t
a
x
e
s

a
n
d

s
e
i
g
n
i
o
r
a
g
e

a
r
e

p
o
s
i
t
i
v
e

i
n

e
q
u
i
-

l
i
b
r
i
u
m

.

S
t
r
i
c
t

p
o
s
i
t
i
v
i
t
y

o
f

b
o
t
h

r
e
s
u
l
t
s

f
r
o
m

t
h
e

c
h
o
i
c
e

o
f

a

q
u
a
d
r
a
t
i
c

l
o
s
s

f
u
n
c
t
i
o
n
.

T

h
e

l
o
s
s

o
f

t
h
e

g
o
v
e
r
n
m

e
n
t

r
e

e
c
t
s

p
e
n
a
l
t
i
e
s

o
f

i
n

a
t
i
o
n

a
n
d

o
f
t
a
x

c
o
l
l
e
c
t
i
o
n
.

T

h
e

p
a
r
a
m

e
t
e
r

�
e
x
p
r
e
s
s
e
s

t
h
e

e
�

c
i
e
n
c
y

o
f
t
h
e

t
a
x

s
y
s
t
e
m

.

T

h
e

l
o
w

e
r

�
i
s
,
t
h
e

m

o
r
e

t
h
e

g
o
v
e
r
n
m

e
n
t
w

i
l
l
r
e
l
y

o
n

s
e
i
g
n
i
o
r
a
g
e

i
n

o
r
d
e
r

t
o

�
n
a
n
c
e

e
x
p
e
n
d
i
t
u
r
e
.

W
t

d
e
f

=

12

1
Xz

=
t

(
1

+

�
)
t
�

zf
�
2z

+

�
�
2z

g
;

w

h
e
r
e

�
>
0
:

(
7
)

A

t
i
m

e
-
i
n
c
o
n
s
i
s
t
e
n
c
y

i
s
s
u
e

c
a
n

a
r
i
s
e

i
f

t
h
e

g
o
v
e
r
n
m

e
n
t
'
s

d
e
b
t

i
s

i
m

p
e
r
-

f
e
c
t
l
y

i
n
d
e
x
e
d

o
n

i
n

a
t
i
o
n
.

W

i
t
h
o
u
t

l
o
s
s

o
f

g
e
n
e
r
a
l
i
t
y
,

w

e

a
s
s
u
m

e

t
h
a
t

i
t

i
s

n
o
t

i
n
d
e
x
e
d

a
t

a
l
l
.

H

e
n
c
e

f
o
r

a
n
y

g
i
v
e
n

e
x
p
e
c
t
e
d

i
n

a
t
i
o
n

�
et

,

t
h
e

g
o
v
e
r
n
m

e
n
t

i
s

i
n
t
e
r
e
s
t
e
d

i
n

s
u
r
p
r
i
s
i
n
g

t
h
e

p
u
b
l
i
c

w

i
t
h

i
n

a
t
i
o
n

i
n

o
r
d
e
r

t
o

d
e
c
r
e
a
s
e

t
h
e

r
e
a
l
b
u
r
d
e
n

o
f

i
t
s

d
e
b
t
.

F
o
r
m

a
l
l
y
,
w

e

i
n
t
r
o
d
u
c
e

t
h
e

d
i
s
-

t
i
n
c
t
i
o
n

b
e
t
w

e
e
n

t
h
e

e
x
-
p
o
s
t
r
e
a
l
i
n
t
e
r
e
s
t

r
a
t
e

r
t

a
n
d

a

c
o
n
s
t
a
n
t

e
x
-
a
n
t
e

r
e
a
l
i
n
t
e
r
e
s
t

r
a
t
e

�
:

r
t

=

�
+

�
et

�
�
t :

(
8
)

T

h
e

t
i
m

e
-
i
n
c
o
n
s
i
s
t
e
n
c
y

p
r
o
b
l
e
m

m

o
t
i
v
a
t
e
s
t
h
e

s
t
u
d
y

o
f
r
u
l
e

(
R

)

a
n
d

d
i
s
-

c
r
e
t
i
o
n

(
D

)

e
q
u
i
l
i
b
r
i
a
.

I
n

t
h
e

r
u
l
e

e
q
u
i
l
i
b
r
i
u
m

t
h
e
r
e

i
s

a

m

e
c
h
a
n
i
s
m

e
n
-

f
o
r
c
i
n
g

t
h
a
t

t
h
e

g
o
v
e
r
n
m

e
n
t

w

i
l
l
n
e
v
e
r

s
u
r
p
r
i
s
e

t
h
e

p
u
b
l
i
c

w

i
t
h

i
n

a
t
i
o
n
.

A

l
t
e
r
n
a
t
i
v
e
l
y

w

e

c
a
n

t
h
i
n
k

o
f

t
h
e

r
u
l
e

e
q
u
i
l
i
b
r
i
u
m

a
s

o
n
e

i
n

w

h
i
c
h

t
h
e

g
o
v
e
r
n
m

e
n
t

h
a
s

a

r
e
p
u
t
a
t
i
o
n

f
o
r

n
o
t

u
s
i
n
g

s
u
r
p
r
i
s
e

i
n

a
t
i
o
n
.

A

g
o
v
e
r
n
-

m

e
n
t

w

h
i
c
h

l
a
c
k
s

t
h
i
s

r
e
p
u
t
a
t
i
o
n

w

i
l
l
n
o
t

b
e

a
b
l
e

t
o

c
o
m

m

i
t
i
t
s
e
l
f
t
o

l
o
w

i
n

a
t
i
o
n

a
n
d
,
i
n

e
q
u
i
l
i
b
r
i
u
m

,
w

i
l
l
s
u
�
e
r

a

h
i
g
h
e
r

l
o
s
s
.

W

e

n
o
w

i
n
t
r
o
d
u
c
e

t
h
e

t
w

o

c
o
u
n
t
r
y

w

o
r
l
d
.
E
a
c
h

c
o
u
n
t
r
y

i
s
c
h
a
r
a
c
t
e
r
i
s
e
d

b
y

e
q
u
a
t
i
o
n
s

(
1
)

t
o

(
7
)
.

T

h
e

v
a
r
i
a
b
l
e
s

f
o
r

t
h
e

�
r
s
t

c
o
u
n
t
r
y

w

i
l
l
b
e

n
o
t
e
d

w

i
t
h

a

c
i
r
c
u
m


e
x

a
c
c
e
n
t
,
w

h
i
l
e
s
t
t
h
e

v
a
r
i
a
b
l
e
s
o
f
t
h
e

s
e
c
o
n
d

w

i
l
l
b
e

n
o
t
e
d

w

i
t
h

a

h
�a
�c
e
k

a
c
c
e
n
t
.

I
n

w

h
a
t

f
o
l
l
o
w

s

w

e

w

i
l
l

b
e

c
o
n
s
t
a
n
t
l
y

u
s
i
n
g

t
h
e

v
a
r
i
a
b
l
e
s

i
n

t
h
e

\
h
a
t
"

c
o
u
n
t
r
y

b
e
c
a
u
s
e

t
h
e

a
l
g
e
b
r
a

f
o
r

t
h
e

o
t
h
e
r

c
o
u
n
t
r
y

i
s

i
d
e
n
t
i
c
a
l
a
n
d

t
h
e

r
e
s
u
l
t
s

a
r
e

s
y
m

m

e
t
r
i
c
a
l
i
n

t
h
i
s

r
e
s
p
e
c
t
.

T
o

s
h
o
r
t
e
n

n
o
t
a
t
i
o
n

f
u
r
t
h
e
r
,

w

e

w

i
l
l
n
o
t
e

t
h
e

s
u
m

o
f

t
h
e

r
e
l
e
v
a
n
t

v
a
r
i
a
b
l
e
s

i
n

b
o
t
h

c
o
u
n
t
r
i
e
s

w

i
t
h

a

t
i
l
d
e
.

4

T

h
e

p
r
o
b
l
e
m

o
f

c
o
o
p
e
r
a
t
i
o
n

b
e
t
w

e
e
n

e
c
o
n
o
m

i
e
s

o
r
i
g
i
n
a
t
e
s

i
n

t
h
e

f
a
c
t

t
h
a
t
t
h
e

c
o
u
n
t
r
i
e
s

s
h
a
r
e

a

c
o
m

m

o
n

c
e
n
t
r
a
l
b
a
n
k
.

T

h
u
s
w

e

i
n
e
v
i
t
a
b
l
y

h
a
v
e

a

l
i
n
k

b
e
t
w

e
e
n

s
e
i
g
n
i
o
r
a
g
e

e
x
t
r
a
c
t
i
o
n

a
n
d

t
h
e

g
r
o
w

t
h

o
f
t
h
e

m

o
n
e
y

s
t
o
c
k
.

I
n
d
e
e
d

t
h
e

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

o
f
t
h
e

c
e
n
t
r
a
l
b
a
n
k

r
e
q
u
i
r
e
s
:

~s
t

d
e
f

=

^s
t

+

�s
t

=

�
t

~m
:

(
9
)

F
u
r
t
h
e
r
m

o
r
e
,
t
h
e

d
e
�
n
i
t
i
o
n

o
f
a

m

o
n
e
t
a
r
y

u
n
i
o
n

i
m

p
l
i
e
s

t
h
a
t

a

c
o
m

m

o
n

i
n
t
e
r
e
s
t

r
a
t
e

a
n
d

a

u
n
i
f
o
r
m

i
n

a
t
i
o
n

r
a
t
e

w

i
l
l
p
r
e
v
a
i
l
i
n

e
q
u
i
l
i
b
r
i
u
m

.
T

h
e

f
a
c
t
t
h
a
t
t
h
e
r
e

i
s
a

m

o
n
e
t
a
r
y

u
n
i
o
n

i
s
o
f
c
o
u
r
s
e

c
o
m

m

o
n

k
n
o
w

l
e
d
g
e
,
h
e
n
c
e

t
h
e

u
n
i
f
o
r
m

i
t
y

o
f
i
n

a
t
i
o
n

r
a
t
e
s

i
s

e
x
p
e
c
t
e
d

b
y

t
h
e

p
u
b
l
i
c
.

F
o
r
m

a
l
l
y
:

^r
t

=

�r
t

=

r
t ;

^�
t

=

��
t

=

�
t

a
n
d

^�
et

=

��
et

=

�
et

8
t:

(
1
0
)

W

e

d
r
a
w

t
h
e

w

e
l
l
-
e
s
t
a
b
l
i
s
h
e
d

d
i
s
t
i
n
c
t
i
o
n

b
e
t
w

e
e
n

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

(
N

)

a
n
d

c
o
o
p
e
r
a
t
i
v
e

(
C

)

e
q
u
i
l
i
b
r
i
a
.

I
n

t
h
e

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

e
q
u
i
l
i
b
r
i
u
m

,
e
a
c
h

g
o
v
e
r
n
m

e
n
t
m

i
n
i
m

is
e
s
i
t
s

l
o
s
s

w

i
t
h

r
e
s
p
e
c
t

t
o

s
z

a
n
d

�
z

,
g
i
v
e
n

t
h
e

a
c
t
i
o
n

o
f

t
h
e

o
t
h
e
r

g
o
v
e
r
n
m

e
n
t
.

A

c
o
o
p
e
r
a
t
i
v
e

e
q
u
i
l
i
b
r
i
u
m

i
s

t
h
e

o
n
e

r
e
a
l
i
s
e
d

b
y

a

c
e
n
t
r
a
l

p
l
a
n
n
e
r
,

w

h
o

m

i
n
i
m

is
e
s

t
h
e

c
o
m

b
i
n
e
d

l
o
s
s

o
f

b
o
t
h

g
o
v
e
r
n
-

m

e
n
t
s
.

I
n

t
h
e

f
o
l
l
o
w

i
n
g
,
w

e

w

i
l
l
s
t
u
d
y

t
h
e

o
u
t
c
o
m

e

o
f

c
o
o
p
e
r
a
t
i
o
n

a
n
d

n
o
n
-
c
o
o
p
e
r
a
t
i
o
n

i
n

t
h
e

c
a
s
e
s

o
f
r
u
l
e
s

a
n
d

d
i
s
c
r
e
t
i
o
n
.

3
.
A

s
o
lu
t
io
n
w
it
h
a
r
u
le

I
n

t
h
i
s

s
e
c
t
i
o
n
,
w

e

s
t
u
d
y

e
q
u
i
l
i
b
r
i
a

t
h
a
t

r
e
l
y

o
n

t
h
e

e
x
i
s
t
e
n
c
e

o
f
a

r
u
l
e

t
h
a
t

p
r
e
v
e
n
t
s

t
h
e

g
o
v
e
r
n
m

e
n
t
f
r
o
m

u
s
i
n
g

s
u
r
p
r
i
s
e

i
n

a
t
i
o
n
.

A

l
t
e
r
n
a
t
i
v
e
l
y

w

e

c
a
n

a
s
s
u
m

e

t
h
a
t
w

h
e
n

s
e
t
t
i
n
g

t
h
e

v
a
l
u
e

o
f
i
t
s
i
n
s
t
r
u
m

e
n
t
s
,
t
h
e

g
o
v
e
r
n
-

m

e
n
t

t
a
k
e
s

i
n
t
o

a
c
c
o
u
n
t

t
h
e

f
a
c
t

t
h
a
t

t
h
e

p
u
b
l
i
c

f
o
r
m

s

r
a
t
i
o
n
a
l
e
x
p
e
c
t
a
-

t
i
o
n
s
,
r
a
t
h
e
r

t
h
a
n

t
h
e

v
a
l
u
e

t
h
a
t

t
h
e
s
e

e
x
p
e
c
t
a
t
i
o
n
s

t
a
k
e

i
n

a

p
a
r
t
i
c
u
l
a
r

d
a
t
e
.

A

s

a

c
o
n
s
e
q
u
e
n
c
e
,
t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

�
w

i
l
l
p
r
e
v
a
i
l
i
n

a
l
l
d
a
t
e
s
:

r
Rz

=

�

8
z

(
1
1
)

I
n

a

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

e
q
u
i
l
i
b
r
i
u
m

,
g
o
v
e
r
n
m

e
n
t
s

m

i
n
i
m

i
s
e

t
h
e
i
r

o
w

n

l
o
s
s

w

i
t
h
o
u
t

t
a
k
i
n
g

i
n
t
o

a
c
c
o
u
n
t

t
h
e

a
c
t
i
o
n

o
f

t
h
e

f
e
l
l
o
w

g
o
v
e
r
n
m

e
n
t
.

E
a
c
h

t
r
e
a
s
u
r
y

c
o
m

p
u
t
e
s

i
t
s

o
p
t
i
m

a
l
t
a
x
a
t
i
o
n

l
e
v
e
l
a
n
d

g
r
a
b
s

s
e
i
g
n
i
o
r
a
g
e

f
r
o
m

t
h
e

c
o
m

m

o
n

c
e
n
t
r
a
l

b
a
n
k

u
p

t
o

a

l
e
v
e
l

t
h
a
t

a
s
s
u
r
e
s

s
o
l
v
e
n
c
y
.

F
o
r
m

a
l
l
y

w

e

m

i
n
i
m

i
s
e

(
7
)

u
n
d
e
r

t
h
e

c
o
n
s
t
r
a
i
n
t

(
2
)
,
w

h
e
r
e

w

e

t
a
k
e

a
c
c
o
u
n
t

o
f
(
1
1
)
.

U

s
i
n
g

t
h
e

L
a
g
r
a
n
g
i
a
n

w

e

d
e
r
i
v
e

t
h
e

�
r
s
t
-
o
r
d
e
r

c
o
n
d
i
t
i
o
n
s
.

S
c
a
r
c
i
t
y

o
f

5



r
e
s
o
u
r
c
e
s

g
u
a
r
a
n
t
e
e
s

t
h
a
t

t
h
e

g
o
v
e
r
n
m

e
n
t

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

w

i
l
l
b
i
t
e

i
n

e
q
u
i
l
i
b
r
i
u
m

,
h
o
w

e
v
e
r

t
h
e

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

i
s

o
n
l
y

s
u
m

m

a
b
l
e

i
f
t
h
e

g
o
v
-

e
r
n
m

e
n
t
s

a
r
e

n
o

t
o
o

m

y
o
p
i
c
,
i
.
e
.
i
f
:

1

+

m

a
x
(
^�;
��
)
<
(
1

+

�
)
2

(
1
2
)

T

h
i
s

c
o
n
d
i
t
i
o
n

d
e
s
e
r
v
e
s

a

f
e
w

w

o
r
d
s

o
f

e
x
p
l
a
n
a
t
i
o
n
.

T

h
e

g
o
v
e
r
n
m

e
n
t
'
s

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

i
s

c
o
n
c
e
r
n
e
d

w

i
t
h

i
n
c
o
m

e

a
n
d

s
p
e
n
d
i
n
g

i
n

t
h
e

f
u
t
u
r
e

a
s

w

e
l
l
a
s

a
t

p
r
e
s
e
n
t
.

I
m

p
o
s
i
n
g

t
h
i
s

c
o
n
s
t
r
a
i
n
t

m

e
a
n
s

t
o

o
b
l
i
g
e

t
h
e

g
o
v
-

e
r
n
m

e
n
t

t
o

p
r
o
d
u
c
e

a

p
l
a
n

f
o
r

a
n

i
n
c
o
m

e

s
t
r
e
a
m

t
h
a
t

c
o
v
e
r
s

c
u
r
r
e
n
t

a
n
d

f
u
t
u
r
e

s
p
e
n
d
i
n
g

a
n
d

t
h
e

r
e
p
a
y
m

e
n
t

o
f

c
u
r
r
e
n
t

d
e
b
t
.

T

h
i
s

i
s

a

p
l
a
n

a
n
d

d
o
e
s

n
o
t

n
e
e
d

t
o

b
e

r
e
a
l
i
s
e
d
,
b
e
c
a
u
s
e

t
h
e

o
p
t
i
m

i
s
a
t
i
o
n

i
s

r
e
p
e
a
t
e
d

i
n

t
h
e

n
e
x
t

p
e
r
i
o
d
.

H

o
w

e
v
e
r
,
i
f
a

g
o
v
e
r
n
m

e
n
t

i
s

t
o
o

m

y
o
p
i
c
,
i
t

c
a
n
n
o
t

p
r
o
d
u
c
e

s
u
c
h

a

p
l
a
n
,

s
i
m

p
l
y

b
e
c
a
u
s
e

t
h
e
r
e

i
s

n
o

p
l
a
n

t
h
a
t

w

o
u
l
d

b
o
t
h

s
a
t
i
s
f
y

t
h
e

�
r
s
t
-
o
r
d
e
r

c
o
n
d
i
t
i
o
n
s

a
n
d

t
h
e

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t
.

S
u
c
h

a

g
o
v
e
r
n
m

e
n
t

w

o
u
l
d

p
o
s
t
p
o
n
e

t
h
e

c
o
l
l
e
c
t
i
o
n

o
f
t
a
x

a
n
d

s
e
i
g
n
i
o
r
a
g
e

t
o

t
h
e

i
n
d
e
�
n
i
t
e

f
u
-

t
u
r
e
.

I
n

t
h
e

s
i
n
g
l
e

c
o
u
n
t
r
y

c
a
s
e

t
h
i
s
c
o
n
d
i
t
i
o
n

h
a
s
b
e
e
n

d
i
s
c
u
s
s
e
d

m

o
r
e

a
t

l
e
n
g
t
h

i
n

a

r
e
c
e
n
t

p
a
p
e
r
b
y

P
e
a
r
l
m

a
n

a
n
d

L
e
v
i
n
e

(
1
9
9
2
)
,
t
h
e
r
e
f
o
r
e

w

e

w

i
l
l

r
e
f
e
r

t
o

i
t

a
s

t
h
e

L
e
v
i
n
e
-
P
e
a
r
l
m

a
n

c
o
n
d
i
t
i
o
n
.

T

h
e

c
e
n
t
r
a
l
b
a
n
k
'
s

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

c
a
n

o
n
l
y

b
e

d
e
�
n
e
d

i
f
t
h
e

o
p
t
i
m

i
s
a
t
i
o
n

p
r
o
b
l
e
m

s

o
f
b
o
t
h

g
o
v
-

e
r
n
m

e
n
t
s
h
a
v
e

s
o
l
u
t
i
o
n
s
,
t
h
e
r
e
f
o
r
e

w

e

n
e
e
d

t
o

i
m

p
o
s
e

t
h
e

a
b
o
v
e

c
o
n
d
i
t
i
o
n

t
h
a
t

t
a
k
e
s

c
a
r
e

o
f
b
o
t
h

d
i
s
c
o
u
n
t

r
a
t
e
s
.

I
f
t
h
e

c
o
n
d
i
t
i
o
n

h
o
l
d
s
,
t
h
e
n

t
h
e

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

y
i
e
l
d
s
t
h
e

m

u
l
t
i
p
l
i
e
r
,

a
n
d

t
h
e

�
r
s
t
-
o
r
d
e
r

c
o
n
d
i
t
i
o
n
s

d
e
r
i
v
e

t
h
e

v
a
l
u
e
s

o
f
t
h
e

i
n
s
t
r
u
m

e
n
t
s

i
n

a
n
y

p
e
r
i
o
d

a
s

a

f
u
n
c
t
i
o
n

o
f
t
h
e

d
e
b
t

s
t
o
c
k

a
t

t
h
e

b
e
g
i
n
n
i
n
g

o
f
t
h
e

p
e
r
i
o
d

a
n
d

t
h
e

p
a
r
a
m

e
t
e
r
s

o
n
l
y
.

F
o
r

t
a
x
a
t
i
o
n
,
t
h
e

r
e
l
e
v
a
n
t

e
x
p
r
e
s
s
i
o
n

i
s
:

^�
N
R

t

=

^�
(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
��
)
(�
2

+

2
�
�
^�
)

h
(
~�
+

~m
2
)
(�
2

+

2
�
)
�

~m
2
~�=
2

�
��
^�
�
^�
�� i
�
(
1

+

�
)

(
1
3
)

I
n

a
t
i
o
n

i
s

c
o
m

p
u
t
e
d

f
r
o
m

t
h
e

l
e
v
e
l
o
f
s
e
i
g
n
i
o
r
a
g
e

t
h
a
t

g
o
v
e
r
n
m

e
n
t
s

e
x
-

t
r
a
c
t
:�

N
R

t

=

~m
(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
��
)
(�
2

+

2
�
�
^�
)

h
(
~�
+

~m
2
)
(�
2

+

2
�
)
�

~m
2
~�=
2

�
��
^�
�
^�
�� i
�
(
1

+

�
)

(
1
4
)

W

e
n
o
t
i
c
e

t
h
a
t
b
o
t
h

t
a
x
a
t
i
o
n

a
n
d

i
n

a
t
i
o
n

a
r
e

l
i
n
e
a
r
f
u
n
c
t
i
o
n
s
w

i
t
h

a

c
o
n
-

s
t
a
n
t
o
f
t
h
e

d
e
b
t

s
t
o
c
k
.

U

s
i
n
g

t
h
e

g
o
v
e
r
n
m

e
n
t
s
'
b
u
d
g
e
t

i
d
e
n
t
i
t
i
e
s
f
o
r
e
a
c
h

6

p
e
r
i
o
d
,
w

e

c
a
n

w

r
i
t
e

t
h
e

n
e
x
t

d
a
t
e
'
s

d
e
b
t

a
s

a

f
u
n
c
t
i
o
n

o
f
c
u
r
r
e
n
t

d
e
b
t
.

I
f

p
e
r
m

a
n
e
n
t

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

i
s

c
o
n
s
t
a
n
t

f
r
o
m

a

d
a
t
e

0

o
n
w

a
r
d
s
,

f
u
r
t
h
e
r

t
e
d
i
o
u
s

m

a
n
i
p
u
l
a
t
i
o
n

s
o
l
v
e
s

a

r
e
c
u
r
s
i
v
e

e
q
u
a
t
i
o
n

t
h
a
t

d
e
�
n
e
s

t
h
e

g
o
v
e
r
n
m

e
n
t
'
s

d
e
b
t

i
n

t
i
m

e

t
a
s

a

f
u
n
c
t
i
o
n

o
f

a
n

e
x
o
g
e
n
o
u
s

i
n
i
t
i
a
l

d
e
b
t

l
e
v
e
l
d
0
.

D

e
b
t

c
a
n

t
h
e
n

b
e

e
x
p
r
e
s
s
e
d

a
s
:

~d
N
R

t

=

n
~m
�
�~g

0

�

+

�
~d
0

+

�~g
0

�
n
~m

�

�
1

+

a
N
R

1

+

� �
t

(
1
5
)

D

e
b
t
w

i
l
l
b
e

e
q
u
a
l
t
o

t
h
e

s
t
e
a
d
y
-
s
t
a
t
e

v
a
l
u
e

p
l
u
s
t
h
e

d
i
s
t
a
n
c
e

b
e
t
w

e
e
n

t
h
e

i
n
i
t
i
a
l
s
t
a
t
e

a
n
d

t
h
e

s
t
e
a
d
y

s
t
a
t
e

m

u
l
t
i
p
l
i
e
d

b
y

a

f
a
c
t
o
r

t
h
a
t

c
h
a
n
g
e
s

i
n

g
e
o
m

e
t
r
i
c

r
a
t
i
o
s
.

W

e

c
a
l
l
a
N
R

t
h
e

a
c
c
u
m

u
l
a
t
o
r
.
I
t
s
r
e
l
a
t
i
o
n

t
o

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

i
s
c
r
u
c
i
a
l
t
o

d
e
t
e
r
m

i
n
e
t
h
e

d
y
n
a
m

i
c
s
o
f
t
h
e

m

o
d
e
l
.
I
f
t
h
e

a
c
c
u
m

u
l
a
t
o
r

i
s

s
m

a
l
l
e
r

t
h
e
n

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e
,

t
h
e
n

t
h
e

s
t
e
a
d
y

s
t
a
t
e

w

i
l
l
b
e

r
e
a
c
h
e
d
.

T

h
i
s

c
o
n
d
i
t
i
o
n

w

r
i
t
e
s
:

a
N
R

=

(
^�
^�
+

��
��
+

~m
2
~�=
2
)
(�
2

+

2
�
)
�
^�
��
(
~m
2

+

~�
)

(
~m
2

+

~�
)
(�
2

+

2
�
)
�
(
^�
��
+

��
^�
+

~m
2
~�
=
2
)

<
�

(
1
6
)

T

h
e

s
i
z
e

o
f
t
h
e

a
c
c
u
m

u
l
a
t
o
r
a
n
d

t
h
e

a
c
h
i
e
v
e
m

e
n
t

o
f
t
h
e

s
t
e
a
d
y

s
t
a
t
e

w

i
l
l

d
e
p
e
n
d

o
n

i
n
d
i
v
i
d
u
a
l
c
o
u
n
t
r
i
e
s
'
m

y
o
p
i
a
,
a
n
d

o
n

t
h
e

w

a
y

t
h
e
i
r

m

y
o
p
i
a

i
s

w

e
i
g
h
t
e
d
.

I
f

t
h
e

e
�

c
i
e
n
c
y

o
f

a

c
o
u
n
t
r
i
e
s

t
a
x

s
y
s
t
e
m

i
s

h
i
g
h
,

t
h
e
n

t
h
e

m

y
o
p
i
a

o
f

t
h
a
t

c
o
u
n
t
r
y

c
o
u
n
t
s

h
e
a
v
i
l
y

i
n

t
h
e

w

e
i
g
h
t
i
n
g
.

T

h
i
s

f
a
c
t

w

i
l
l

a
c
t

a
s

a

s
t
a
b
i
l
i
s
e
r

i
f

t
h
e

c
o
u
n
t
r
y

t
h
a
t

h
a
s

t
h
e

w

e
a
k
e
r

e
�

c
i
e
n
c
y

w

i
l
l
a
l
s
o

b
e

t
h
e

m

o
r
e

m

y
o
p
i
c
.

I
t

h
a
s

a
n

i
m

p
o
r
t
a
n
t

i
m

p
l
i
c
a
t
i
o
n

f
o
r

E
c
o
n
o
m

i
c

a
n
d

M

o
n
e
t
a
r
y

U

n
i
o
n

i
n

t
h
e

s
e
n
s
e

t
h
a
t

i
t

i
s

n
o
t

n
e
c
e
s
s
a
r
i
l
y

a

p
r
o
b
l
e
m

i
f
t
a
x
-

i
n
e
�

c
i
e
n
c
y

a
n
d

m

y
o
p
i
a

t
e
n
d

t
o

c
o
-
e
x
i
s
t

i
n

a

n
u
m

b
e
r

o
f

c
o
u
n
t
r
i
e
s
.

T

h
e

f
a
c
t

t
h
a
t

b
o
t
h

c
o
m

e

t
o
g
e
t
h
e
r

m

a
y

h
e
l
p

t
h
e

s
t
a
b
i
l
i
t
y

o
f
t
h
e

s
y
s
t
e
m

.

T

h
i
s

i
d
e
a

c
a
n

b
e

m

a
d
e

m

o
r
e

p
r
e
c
i
s
e

w

h
e
n

l
o
o
k
i
n
g

a
t

a

n
u
m

e
r
i
c
a
l
s
i
m

u
l
a
t
i
o
n

o
f

t
h
e

i
n

u
e
n
c
e

o
f
a
s
y
m

m

e
t
r
i
e
s
o
n

t
h
e

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t
.

F
i
g
u
r
e

1

i
s

a

s
u
r
f
a
c
e

m

a
p

o
f
t
h
e

s
i
m

u
l
a
t
e
d

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t
,

w

h
e
n

~�
=

1

�
=

:
1
,
a
n
d

~�
=

(
1

+

�
)
2

�
1
.

N

o
t
e

t
h
a
t

t
h
e

l
a
s
t

e
q
u
a
l
i
t
y

m

e
a
n
s

t
h
a
t

t
h
e
r
e

i
s

s
o
m

e

o
v
e
r
a
l
l
m

y
o
p
i
a
,
f
o
r

t
h
e

a
v
e
r
a
g
e

d
i
s
c
o
u
n
t

r
a
t
e

i
s

i
n

t
h
e

c
e
n
t
r
e

o
f

t
h
e

p
e
r
m

i
s
s
i
b
l
e

r
a
n
g
e
.

W

e

p
i
c
t
u
r
e

a

m

a
p

o
f

t
h
e

g
r
o
w

t
h

r
a
t
e

o
f

d
e
b
t

a
s

a

f
u
n
c
t
i
o
n

o
f

�
o
n

t
h
e

x
-
a
x
i
s

a
n
d

�
o
n

t
h
e

y
-
a
x
i
s
,

t
h
a
t

b
o
t
h

g
o

t
h
r
o
u
g
h

t
h
e

e
n
t
i
r
e

i
n
t
e
r
v
a
l
o
f
p
e
r
m

i
s
s
i
b
l
e

v
a
l
u
e
s
.

G

i
v
e
n

t
h
a
t

w

e

h
o
l
d

t
h
e

t
o
t
a
l
v
a
l
u
e
s

c
o
n
s
t
a
n
t
,
a

m

o
d
i
�
c
a
t
i
o
n

o
f
t
h
e

v
a
r
i
a
b
l
e
s

c
o
r
r
e
s
p
o
n
d
s

t
o

a

c
h
a
n
g
e

i
n

a
s
y
m

m

e
t
r
y
.

T

h
e
r
e

a
r
e

s
e
v
e
r
a
l

p
o
i
n
t
s

t
o

w

a
t
c
h
.

A

s

n
o
t
i
c
e
d

a
b
o
v
e
,

f
o
r

a

g
i
v
e
n

d
i
s
c
o
u
n
t

r
a
t
e
,

t
h
e

g
r
o
w

t
h

r
a
t
e

w

i
l
l
i
n
c
r
e
a
s
e

w

i
t
h

t
a
x

7



F
ig
u
re
1
:
D
eb
t
a
ccu
m
u
la
tio
n
w
ith
A
sy
m
m
etry
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�
�
�
�
�
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�
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�
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�
�
�
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
 
!
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#
$
%
&
'
(
)

*
+
,
-./0

�

e
�

c
i
e
n
c
y

i
f

t
h
e

c
o
u
n
t
r
y

i
s

t
h
e

m

o
r
e

m

y
o
p
i
c

o
n
e
,

a
n
d

i
t

w

i
l
l
d
e
c
r
e
a
s
e

i
f

t
h
e

c
o
u
n
t
r
y

u
n
d
e
r

c
o
n
s
i
d
e
r
a
t
i
o
n

i
s

r
e
l
a
t
i
v
e
l
y

p
a
t
i
e
n
t
.

A

s

e
x
p
e
c
t
e
d

t
h
e
r
e

i
s

a
n

o
v
e
r
a
l
l
i
n
c
r
e
a
s
e

i
n

t
h
e

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t

i
f
t
h
e
r
e

i
s

a

h
i
g
h

d
e
g
r
e
e

o
f

a
s
y
m

m

e
t
r
y

o
n

m

y
o
p
i
a
.

T

h
e

l
o
w

i
n
c
r
e
a
s
e
s

i
n

d
e
b
t

a
r
e

f
o
u
n
d

n
o
t

f
a
r

a
w

a
y

f
r
o
m

t
h
e

c
e
n
t
r
e

o
f
t
h
e

x
-
a
x
i
s
,
n
e
a
r

t
h
e

p
o
i
n
t
o
f
e
q
u
a
l
d
i
s
c
o
u
n
t
r
a
t
e
s
.

H

o
w

e
v
e
r
,

i
t

i
s

i
n
t
e
r
e
s
t
i
n
g

t
o

n
o
t
e

t
h
a
t

t
h
e

l
o
w

e
s
t

g
r
o
w

t
h

o
f

d
e
b
t

i
s

n
o
t

a
c
h
i
e
v
e
d

f
o
r
s
y
m

m

e
t
r
y

i
n

�
,
b
u
t
f
o
r
a

v
a
l
u
e
o
f
�
t
h
a
t
i
s
l
o
w

i
f
t
h
e
c
o
u
n
t
r
y

i
s

s
l
i
g
h
t
l
y

m

o
r
e

m

y
o
p
i
c
,
a
n
d

h
i
g
h

i
f
t
h
e

c
o
u
n
t
r
y

h
a
s
t
h
e

l
o
w

e
r
d
i
s
c
o
u
n
t
r
a
t
e
.

T

h
e

t
e
r
m

s
l
i
g
h
t
l
y

i
s

i
m

p
r
e
c
i
s
e

b
u
t

i
m

p
o
r
t
a
n
t
.

I
f

t
h
e

e
�

c
i
e
n
t

c
o
u
n
t
r
y

i
s

v
e
r
y

p
a
t
i
e
n
t
,
t
h
e
n

t
h
e

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t
w

i
l
l
b
e

l
a
r
g
e
.

I
f
o
n
e

a
c
c
e
p
t
s

t
h
e

c
o
n
v
e
n
t
i
o
n
a
l
w

i
s
d
o
m

|

n
o
t
m

o
d
e
l
l
e
d

h
e
r
e
|

t
h
a
t
m

y
o
p
i
a

a
n
d

l
o
w

e
�

c
i
e
n
c
y

8

t
e
n
d

t
o

c
o
i
n
c
i
d
e
,

t
h
e

a
b
o
v
e

�
n
d
i
n
g

i
s

g
o
o
d

n
e
w

s

f
o
r

a

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

m

o
n
e
t
a
r
y

u
n
i
o
n
.
A

s

l
o
n
g

a
s
t
h
e

a
s
y
m

m

e
t
r
i
e
s
i
n

t
h
e

d
i
s
c
o
u
n
t
r
a
t
e
s

r
e
m

a
i
n

m

o
d
e
r
a
t
e
,
a

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

m

o
n
e
t
a
r
y

u
n
i
o
n

c
a
n

a
c
h
i
e
v
e

a

l
o
w

e
r

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t

t
h
a
n

t
h
e

c
o
o
p
e
r
a
t
i
v
e

o
n
e
.

T
o

o
b
t
a
i
n

t
h
e

v
a
l
u
e

o
f
t
h
e

l
o
s
s
t
h
a
t

i
s
i
n
c
u
r
r
e
d

b
y

t
h
e

�
r
s
t

g
o
v
e
r
n
m

e
n
t
,

w

e
s
u
b
s
t
i
t
u
t
e

t
h
e

s
o
l
u
t
i
o
n

f
o
r
d
e
b
t
i
n

t
h
e
l
e
v
e
l
s
o
f
i
n
s
t
r
u
m

e
n
t
s
,
a
n
d

r
e
p
l
a
c
e

t
h
e

i
n
s
t
r
u
m

e
n
t
s

i
n

t
h
e

g
o
v
e
r
n
m

e
n
t
'
s

l
o
s
s

f
u
n
c
t
i
o
n
.

W

e

d
i
s
c
o
v
e
r

t
h
a
t

t
h
e

l
o
s
s

f
o
r

t
h
e

�
r
s
t

c
o
u
n
t
r
y

i
s

�
n
i
t
e

i
f
:

1

+

^�
> �
1

+

a
N
R

1

+

� �
2

(
1
7
)

T

h
e

�
n
i
t
e
n
e
s
s

c
o
n
d
i
t
i
o
n

f
o
r

t
h
e

s
e
c
o
n
d

c
o
u
n
t
r
y
'
s

l
o
s
s

i
s

s
y
m

m

e
t
r
i
c
.

T

h
e

i
n
v
e
r
s
e

o
f

t
h
e

d
i
s
c
o
u
n
t

f
a
c
t
o
r

m

u
s
t

b
e

g
r
e
a
t
e
r

t
h
e
n

t
h
e

s
q
u
a
r
e

o
f

t
h
e

g
r
o
w

t
h

f
a
c
t
o
r

o
f
d
e
b
t
.

T

h
e

f
u
n
c
t
i
o
n
a
l
f
o
r
m

o
f
t
h
i
s

c
o
n
d
i
t
i
o
n

c
o
r
r
e
s
p
o
n
d
s

e
x
a
c
t
l
y

t
o

t
h
e

f
u
n
c
t
i
o
n
a
l
f
o
r
m

o
f
t
h
e

L
e
v
i
n
e
-
P
e
a
r
l
m

a
n

c
o
n
d
i
t
i
o
n
,
w

i
t
h

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

r
e
p
l
a
c
e
d

b
y

t
h
e

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t
.

T

h
i
s

h
a
s

a
n

i
m

p
o
r
t
a
n
t

e
c
o
n
o
m

i
c

i
n
t
e
r
p
r
e
t
a
t
i
o
n
.

A

s

i
n

t
h
e

i
n
i
t
i
a
l

m

a
x
i
m

i
s
a
t
io
n

p
r
o
b
l
e
m

,

t
h
e

g
o
v
e
r
n
m

e
n
t
c
a
n
n
o
t
�
n
d

a

s
o
l
u
t
i
o
n

t
o

i
t
s
p
r
o
b
l
e
m

w

h
e
n

t
h
e
r
e

i
s
a

t
o
o

r
a
p
i
d

i
n
c
r
e
a
s
e

i
n

d
e
b
t
,
w

h
i
c
h

w

i
l
l
l
e
a
d

t
o

i
n
s
t
a
n
t
a
n
e
o
u
s

w

e
l
f
a
r
e

l
o
s
s
e
s

t
h
a
t

r
i
s
e

q
u
i
c
k
e
r

t
h
a
n

w

h
a
t

c
o
u
l
d

b
e

c
o
m

p
e
n
s
a
t
e
d

f
o
r

b
y

t
h
e

d
i
s
c
o
u
n
t

r
a
t
e
.

T

h
e

r
a
t
e

o
f
e
x
p
a
n
s
i
o
n

o
f
d
e
b
t

i
s

g
i
v
e
n

i
n

e
q
u
i
l
i
b
r
i
u
m

f
o
r

e
a
c
h

p
e
r
i
o
d
,
b
e
c
a
u
s
e

a

s
o
l
u
t
i
o
n

t
o

t
h
e

p
r
o
b
l
e
m

e
x
i
s
t
s

d
e
s
p
i
t
e

t
h
e

f
a
c
t

t
h
a
t

t
h
e

l
o
s
s

o
f

o
n
e

p
l
a
y
e
r

i
s

i
n
�
n
i
t
y
.

C

l
e
a
r
l
y

s
u
c
h

a

m

o
n
e
t
a
r
y

u
n
i
o
n

w

o
u
l
d

b
e

i
m

p
o
s
s
i
b
l
e

t
o

s
u
s
t
a
i
n
.

T

h
e

o
r
i
g
i
n

o
f
n
o
n
-
s
u
s
t
a
i
n
a
b
i
l
i
t
y

i
s

t
h
e

d
i
�
e
r
e
n
t

d
e
g
r
e
e

o
f
m

y
o
p
i
a

a
c
r
o
s
s

c
o
u
n
t
r
i
e
s
.

I
f
c
o
u
n
t
r
i
e
s

d
i
v
e
r
g
e

i
n

t
h
e

r
a
t
e

t
h
e
y

d
i
s
c
o
u
n
t

t
h
e

f
u
t
u
r
e
,

t
h
e

r
e
s
u
l
t

w

i
l
l
b
e

t
h
a
t

t
h
e

p
a
t
i
e
n
t

c
o
u
n
t
r
y

s
u
�
e
r
s

a
n

i
n
�
n
i
t
e

l
o
s
s

f
o
r

i
t
s

d
i
s
c
o
u
n
t

t
e
r
m

i
s

n
o
t

h
i
g
h

e
n
o
u
g
h

t
o

c
o
m

p
e
n
s
a
t
e

f
o
r

t
h
e

e
v
e
r

i
n
c
r
e
a
s
i
n
g

p
e
n
a
l
t
y

s
t
e
m

m

i
n
g

f
r
o
m

t
h
e

m

y
o
p
i
c

p
o
l
i
c
y

o
f
t
h
e

i
m

p
a
t
i
e
n
t

c
o
u
n
t
r
y
.

T

h
e

L
e
v
i
n
e
-
P
e
a
r
l
m

a
n

c
o
n
d
i
t
i
o
n

s
t
a
t
e
d

t
h
a
t
m

y
o
p
i
a

c
a
n

n
o
t
b
e

t
o
o

s
t
r
o
n
g
,
b
u
t

w

e

n
o
w

�
n
d

a

c
o
m

p
l
e
m

e
n
t

i
n

t
h
e

s
e
n
s
e

t
h
a
t

f
o
r

a

g
i
v
e
n

d
i
s
c
o
u
n
t

r
a
t
e

o
f

o
n
e

c
o
u
n
t
r
y
,
t
h
e

d
i
s
c
o
u
n
t

r
a
t
e

o
f

t
h
e

o
t
h
e
r

c
o
u
n
t
r
y

m

u
s
t

b
e

s
u
�

c
i
e
n
t
l
y

h
i
g
h

t
o

a
l
l
o
w

f
o
r

t
h
e

e
�
e
c
t

o
f
t
h
e

m

y
o
p
i
c

a
c
t
i
o
n

o
f
t
h
e

�
r
s
t
.

T

h
i
s

c
a
n

b
e

r
e
p
r
e
s
e
n
t
e
d

g
r
a
p
h
i
c
a
l
l
y

f
o
r

s
o
m

e

n
u
m

e
r
i
c

v
a
l
u
e
s
.

T

h
e

c
u
r
v
e
s

s
h
o
w

t
h
e

m

i
n
i
m

u
m

v
a
l
u
e

^�
m

in

t
h
a
t

^�
n
e
e
d
s

t
o

t
a
k
e

a
s

a

f
u
n
c
t
i
o
n

o
f
��
f
o
r
t
h
e

m

o
n
e
t
a
r
y

u
n
i
o
n

t
o

b
e

s
u
s
t
a
i
n
a
b
l
e
.

T

h
e

c
o
m

p
u
t
a
t
i
o
n
s

w

e
r
e

d
o
n
e

f
o
r

a
l
l
c
u
r
v
e
s

f
o
r

�
=

:
0
6

a
n
d

~�
=

1
,
a
n
d

w

e

l
e
t

^�
t
a
k
e

t
h
r
e
e

v
a
l
u
e
s

^�
2
f
:
5
;
1
;
1
:
5
g
.

W

e

s
e
e

t
h
a
t

f
o
r

a
n
y

^�
,
t
h
e

c
u
r
v
e
s

c
o
n
v
e
r
g
e

i
n

t
h
e

p
o
i
n
t

o
f

m

a
x
i
m

u
m

m

y
o
p
i
a

a
l
l
o
w

e
d

f
o
r

t
h
e

e
x
i
s
t
e
n
c
e

o
f

a

s
o
l
u
t
i
o
n
.

T

h
e
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g
u
re
2
:
M
in
im
u
m
v
a
lu
es
fo
r
d
isco
u
n
t
ra
te
w
h
en
th
e
p
a
rtn
er
is
m
y
o
p
ic

^�
m

in

��

�
�
�
�
�
�
�

�
�
	


�
�


�
�
�
�
�
�
�

�
�
�
�
���

^�
=

:
5

^�
=

1

^�
=

1
:
5

m

o
r
e

m

y
o
p
i
c
o
n
e

g
o
v
e
r
n
m

e
n
t
i
s
,
t
h
e

l
e
s
s
d
i
v
e
r
g
e
n
c
e

b
e
t
w

e
e
n

g
o
v
e
r
n
m

e
n
t
s

i
s

a
l
l
o
w

e
d
.

F
u
r
t
h
e
r
m

o
r
e
,
t
h
e

g
r
e
a
t
e
r

t
h
e

p
a
t
i
e
n
t

c
o
u
n
t
r
y
'
s

e
�

c
i
e
n
c
y

t
h
e

s
m

a
l
l
e
r
i
s

t
h
e

v
a
l
u
e

o
f
^�
m

in
.

I
f
w

e

d
i
s
c
a
r
d

t
h
e

c
a
s
e

w

h
e
r
e

t
h
e

d
i
s
c
o
u
n
t
e
d

s
u
m

o
f
o
n
e
-
p
e
r
i
o
d

l
o
s
s
e
s

i
s

i
n
�
n
i
t
e
,
a

s
y
m

b
o
l
i
c

s
o
l
u
t
i
o
n

c
a
n

b
e

f
o
u
n
d

f
o
r

i
t
s

v
a
l
u
e
:

^
W
N
R

1

=

�
^�
(�
2

+

2
�
�
��
)
2
(�
2

+

2
�
�
^�
)
2�
�

2

h
(
~�
+

~m
2
)
(�
2

+

2
�
)
�
(
��
^�
+

��
^�
+

~m
2
~�=
2
) i
2

�

(
�~g

0

�
n
~m
+

�
~d
0
)
2
(
^�
+

~m
2
)

(
1

+

^�
)
(
1

+

�
)
2

�
(
1

+

a
N
R
)
2

(
1
8
)

T

h
e

e
a
s
i
e
s
t

w

a
y

t
o

f
o
r
m

u
l
a
t
e

t
h
e

c
o
o
p
e
r
a
t
iv
e

e
q
u
i
l
i
b
r
i
u
m

i
s

t
o

a
s
s
u
m

e

t
h
a
t

t
h
e

c
e
n
t
r
a
l
p
l
a
n
n
e
r

d
i
s
c
o
u
n
t
s

t
h
e

s
u
m

o
f
t
h
e

o
n
e
-
p
e
r
i
o
d

p
e
n
a
l
t
i
e
s

o
f

b
o
t
h

c
o
u
n
t
r
i
e
s

a
t

t
h
e

a
v
e
r
a
g
e

r
a
t
e

~�=
2
.

A

g
a
i
n
,
i
f

t
h
e

c
e
n
t
r
a
l

p
l
a
n
n
e
r

i
s

n
o
t

t
o
o

m

y
o
p
i
c
:

1

+

~�=
2

<
(
1

+

�
)
2

(
1
9
)

1
0

t
h
e
n

a

u
n
i
q
u
e

s
o
l
u
t
i
o
n

t
o

t
h
e

c
o
n
t
r
o
l
p
r
o
b
l
e
m

c
a
n

b
e

f
o
u
n
d
.

T
a
x
a
t
i
o
n

i
s

e
q
u
a
l
i
n

b
o
t
h

c
o
u
n
t
r
i
e
s
:

^�
C
R

t

=

��
C
R

t

=

(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
~�=
2
)

(
2

+

~m
2=
~�
)�
(
1

+

�
)

(
2
0
)

a
n
d

i
n

a
t
i
o
n

c
a
n

b
e

w

r
i
t
t
e
n

a
s
:

�
C
R

t

=

(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
~�=
2
)

~m
�

1
(
2
~�
+

~m
2
)�
(
1

+

�
)

(
2
1
)

T

h
e
s
e

e
q
u
a
t
i
o
n
s
|

a
p
p
l
i
e
d

t
o

a
l
l
p
e
r
i
o
d
s
|

t
o
g
e
t
h
e
r

w

i
t
h

t
h
e

i
n
i
t
i
a
l
c
o
n
d
i
-

t
i
o
n
s
c
o
m

p
l
e
t
e
l
y

c
h
a
r
a
c
t
e
r
i
s
e

t
h
e

s
o
l
u
t
i
o
n
.
T

h
e

e
v
o
l
u
t
i
o
n

o
f
d
e
b
t

c
a
n

n
o
w

b
e

c
o
m

p
u
t
e
d
.

~d
C
R

t

=

n
~m
�
�~g

0

�

+

�
~d
0

+

�~g
0

�
n
~m

�

 
1

+

~�=
2

1

+

� !
t

(
2
2
)

T

h
e
f
u
n
c
t
i
o
n
a
l
f
o
r
m

i
s
a
s
i
n

t
h
e
n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

c
a
s
e
,
b
u
t
t
h
e

a
c
c
u
m

u
l
a
t
o
r

s
i
m

p
l
y

e
q
u
a
t
e
s

a
v
e
r
a
g
e

m

y
o
p
i
a
.
A

l
t
e
r
n
a
t
i
v
e
l
y
,
w

e

c
a
n

s
a
y

t
h
a
t

t
h
e

a
s
y
m

-

m

e
t
r
y

b
e
i
n
g

i
n
t
e
r
n
a
l
i
s
e
d

i
n

a

c
e
n
t
r
a
l
p
l
a
n
n
i
n
g

p
r
o
b
l
e
m

,
d
e
b
t

g
r
o
w

s
a
t
t
h
e

v
a
l
u
e

o
f

t
h
e

a
c
c
u
m

u
l
a
t
o
r

i
n

t
h
e

a
b
s
e
n
c
e

o
f

a
s
y
m

m

e
t
r
y
.

T

h
e

r
e
a
d
e
r

c
a
n

q
u
i
c
k
l
y

v
e
r
i
f
y

t
h
a
t

i
n

a

s
y
m

m

e
t
r
i
c

w

o
r
l
d

a
N
R

=

~�=
2
.

D

e
b
t

w

i
l
l
i
n
c
r
e
a
s
e

a
s

l
o
n
g

a
s

a
v
e
r
a
g
e

m

y
o
p
i
a

i
s

g
r
e
a
t
e
r

t
h
e
n

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e
.

F
r
o
m

t
h
e

p
o
i
n
t

o
f

v
i
e
w

o
f

t
h
e

w

e
l
f
a
r
e

f
u
n
c
t
i
o
n

a
p
p
l
i
e
d

b
y

t
h
e

c
e
n
-

t
r
a
l

p
l
a
n
n
e
r
,

t
h
e

c
o
o
p
e
r
a
t
i
o
n

o
u
t
c
o
m

e

i
s

a
l
w

a
y
s

b
e
t
t
e
r

t
h
a
n

t
h
e

n
o
n
-

c
o
o
p
e
r
a
t
i
v
e

o
u
t
c
o
m

e
.

H

o
w

e
v
e
r

f
r
o
m

t
h
e

p
o
i
n
t

o
f
v
i
e
w

t
h
e

p
a
t
i
e
n
t

m

e
m

-

b
e
r
,

c
o
o
p
e
r
a
t
i
o
n

c
a
n

s
t
i
l
l
r
e
s
u
l
t

i
n

i
n
�
n
i
t
e

l
o
s
s
,

a
s

l
o
n
g

a
s

t
h
e

f
o
l
l
o
w

i
n
g

c
o
n
d
i
t
i
o
n

i
s

n
o
t

s
a
t
i
s
�
e
d
:

1

+

^�
>  
1

+

~�=
2

1

+

� !
2

(
2
3
)

A

g
a
i
n

t
h
e

c
o
u
n
t
r
y

n
e
e
d
s

t
o

d
i
s
c
o
u
n
t

m

o
r
e

r
a
p
i
d
l
y

t
h
e
n

t
h
e

s
q
u
a
r
e

o
f
t
h
e

g
r
o
w

t
h

r
a
t
e

o
f
d
e
b
t
.

T

h
i
s

r
e
s
u
l
t

t
h
a
t

t
h
e

l
o
s
s

c
a
n

b
e

i
n
�
n
i
t
e

s
t
e
m

s

f
r
o
m

o
u
r

a
s
s
u
m

p
t
i
o
n

t
h
a
t

t
h
e

c
e
n
t
r
a
l
p
l
a
n
n
e
r

d
i
s
c
o
u
n
t
s

a
t

t
h
e

a
v
e
r
a
g
e

r
a
t
e

o
f

t
h
e

t
w

o

p
o
l
i
c
y
-
m

a
k
e
r
s

r
a
t
h
e
r

t
h
e
n

m

i
n
i
m

i
s
i
n
g

t
h
e

s
u
m

o
f
w

e
l
f
a
r
e

l
o
s
s
e
s
.

T

h
e

l
a
t
t
e
r

f
o
r
m

u
l
a
t
i
o
n

o
f
t
h
e

p
r
o
b
l
e
m

i
s

s
t
r
a
i
g
h
t
f
o
r
w

a
r
d
,
h
o
w

e
v
e
r

t
h
e
r
e

a
r
e

n
o

c
l
o
s
e
d

f
o
r
m

s
f
o
r

t
h
e

r
e
s
u
l
t
i
n
g

s
u
m

s
,
w

h
i
c
h

m

a
k
e

i
t
c
u
m

b
e
r
s
o
m

e

t
o

1
1



d
e
a
l
w

i
t
h
.

I
t

i
s

h
o
w

e
v
e
r

c
l
e
a
r

t
h
a
t

t
h
e

i
n
�
n
i
t
e

l
o
s
s

w

o
u
l
d

n
o
t

o
c
c
u
r

f
o
r

s
u
c
h

a

c
e
n
t
r
a
l
p
l
a
n
n
e
r
.

I
f
t
h
e

l
o
s
s

f
o
r

t
h
e

�
r
s
t

c
o
u
n
t
r
y

i
s

�
n
i
t
e
,
i
t

c
a
n

b
e

c
o
m

p
u
t
e
d

a
s
:

^
W
C
R

1

=

�
(
~�
2

+

^�
~m
2
)
(�
2

+

2
�
�
~�=
2
)
2

(
2
~�
+

~m
2
)
2�
2
(
1

+

�
)
2
(
1

+

^�
)

�
(
~g
0

+

�
~d
0

�
n
~m
)
2
(
1

+

~�=
2
)
2

(
1

+

�
)
2
(
1

+

^�
)
�
(
1

+

~�=
2
)
2

(
2
4
)

N

o
t
e

t
h
a
t

t
h
i
s

f
o
r
m

u
l
a
t
i
o
n

s
h
o
w

s

t
h
a
t

i
f
~�=
2
=

�
,
t
h
e
n

w

e
l
f
a
r
e

i
s

a

s
q
u
a
r
e

o
f
t
h
e

s
t
r
u
c
t
u
r
a
l
p
a
r
a
m

e
t
e
r
s

o
v
e
r

t
h
e

d
i
s
c
o
u
n
t

r
a
t
e
,
a

r
e
s
u
l
t

t
h
a
t

w

e

a
r
e

f
a
m

i
l
i
a
r

w

i
t
h

f
r
o
m

m

o
r
e

s
i
m

p
l
e

m

o
d
e
l
s
.

I
f

t
h
e
r
e

i
s

n
o

a
s
y
m

m

e
t
r
y

i
n

t
h
e

i
n

a
t
i
o
n

p
e
n
a
l
t
y
,

i
t

c
a
n

b
e

s
h
o
w

n

t
h
a
t

t
h
e

c
o
o
p
e
r
a
t
i
v
e

e
q
u
i
l
i
b
r
i
u
m

d
e
l
i
v
e
r
s

h
i
g
h
e
r

p
a
y
o
�

f
o
r

b
o
t
h

g
o
v
e
r
n
m

e
n
t
s
.

T

h
e

q
u
e
s
t
i
o
n

o
f
t
h
e

b
e
n
e
�
t

o
f
c
o
o
p
e
r
a
t
i
o
n

i
n

t
h
e

p
r
e
s
e
n
c
e

o
f
a
s
y
m

m

e
t
r
i
e
s
w

i
l
l
b
e

a
d
d
r
e
s
s
e
d

i
n

s
e
c
t
i
o
n

5
.

4
.
T
h
e
s
o
lu
t
io
n
s
in
d
is
c
r
e
t
io
n

T

h
e

i
n
t
r
o
d
u
c
t
i
o
n

o
f
d
i
s
c
r
e
t
i
o
n

i
s

m

o
t
i
v
a
t
e
d

b
y

t
h
e

p
r
e
s
e
n
c
e

o
f
n
o
m

i
n
a
l

g
o
v
e
r
n
m

e
n
t

b
o
n
d
s
.

I
f

t
h
e

g
o
v
e
r
n
m

e
n
t

c
r
e
a
t
e
s

s
u
r
p
r
i
s
e

i
n

a
t
i
o
n

t
h
e

r
e
a
l

v
a
l
u
e

o
f

i
t
s

c
o
m

m

i
t
m

e
n
t
s

d
e
c
r
e
a
s
e
s
.

I
n

e
q
u
i
l
i
b
r
i
u
m

t
h
e

p
u
b
l
i
c

w

i
l
l
t
a
k
e

a
c
c
o
u
n
t

o
f
t
h
e

i
n
t
e
n
t
i
o
n
s

o
f
t
h
e

g
o
v
e
r
n
m

e
n
t

a
n
d

c
o
r
r
e
c
t
l
y

a
n
t
i
c
i
p
a
t
e

t
h
e

p
r
i
c
e

l
e
v
e
l
.

F
o
r

e
a
c
h

g
o
v
e
r
n
m

e
n
t
,
e
x
e
m

p
l
i
�
e
d

h
e
r
e

b
y

t
h
e

�
r
s
t
,
w

e

w

r
i
t
e

t
h
e

b
u
d
g
e
t

c
o
n
s
t
r
a
i
n
t

i
n

t
a
s
:

(
1

+

�
+

�
e
N
D

t

�
�
N
D

)
^d

t
�

1

�

1
Xz

=
t

^s
N
D

z

+

^�
N
D

z

�
^g
z

(
1

+

�
)
z

�

t

(
2
5
)

T

h
i
s
f
o
r
m

u
l
a
t
i
o
n

i
m

p
l
i
c
i
t
l
y

a
s
s
u
m

e
s

t
h
a
t

w

h
e
n

t
h
e

g
o
v
e
r
n
m

e
n
t
i
s

m

a
k
i
n
g

i
t
s
d
e
c
i
s
i
o
n

a
t
p
e
r
i
o
d

t
,
i
t
t
a
k
e
s

i
n
t
o

a
c
c
o
u
n
t
t
h
e

f
a
c
t
t
h
a
t
a
l
l
e
x
p
e
c
t
a
t
i
o
n
s

f
o
r

z
>
t
a
r
e

r
a
t
i
o
n
a
l
.
O

n
l
y

t
h
e

c
u
r
r
e
n
t

e
x
p
e
c
t
a
t
i
o
n
s

a
r
e

t
r
e
a
t
e
d

a
s

p
a
r
a
-

m

e
t
r
i
c
.
I
f
t
h
e
g
o
v
e
r
n
m

e
n
t
w

e
r
e

t
o

t
r
e
a
t
t
h
e

w

h
o
l
e
v
e
c
t
o
r
o
f
e
x
p
e
c
t
e
d

p
r
i
c
e
s

(p
ez

)
1z

=
t

a
s
p
a
r
a
m

e
t
r
i
c
,
n
o

s
o
l
u
t
i
o
n

t
h
a
t
i
n
c
o
r
p
o
r
a
t
e
s
t
h
e

b
u
d
g
e
t
c
o
n
s
t
r
a
i
n
t

w

o
u
l
d

b
e

f
o
u
n
d

f
o
r
a

m

y
o
p
i
c

g
o
v
e
r
n
m

e
n
t
.
W

i
t
h

p
a
r
a
m

e
t
r
i
c

e
x
p
e
c
t
a
t
i
o
n
s
,

t
h
e

g
o
v
e
r
n
m

e
n
t

c
a
n

m

a
n
i
p
u
l
a
t
e

t
h
e

r
a
t
e

a
t

w

h
i
c
h

a
n
y

f
u
t
u
r
e

d
e
b
t

i
s

d
i
s
-

c
o
u
n
t
e
d

b
y

d
r
i
v
i
n
g

a

w

e
d
g
e

b
e
t
w

e
e
n

t
h
e

e
x
p
e
c
t
e
d

a
n
d

a
c
t
u
a
l
p
r
i
c
e
.

O

n
c
e

t
h
e

d
i
s
c
o
u
n
t
f
a
c
t
o
r
s
r
e
a
c
h

1
,
t
h
e

g
o
v
e
r
n
m

e
n
t
'
s
b
u
d
g
e
t
c
o
n
s
t
r
a
i
n
t

d
o
e
s
n
o
t

1
2

e
x
i
s
t

a
n
y

l
o
n
g
e
r
,
t
h
e
r
e
f
o
r
e

i
t

c
o
u
l
d

r
u
n

d
e
b
t

a
t

a

s
u
�

c
i
e
n
t
l
y

h
i
g
h

l
e
v
e
l
t
o

a
s
s
u
r
e

f
e
l
i
c
i
t
y

i
n

e
a
c
h

s
u
c
c
e
s
s
i
v
e

p
e
r
i
o
d
.

T

h
e

e
a
r
l
i
e
r

s
t
a
t
i
c

c
o
n
t
r
i
b
u
t
i
o
n

o
f

v
a
n

d
e
r

P
l
o
e
g

(
1
9
9
1
)

i
m

p
l
i
c
i
t
l
y

a
s
-

s
u
m

e
s

p
a
r
a
m

e
t
r
i
c

e
x
p
e
c
t
a
t
i
o
n
s
.

G

i
v
e
n

t
h
e

f
a
c
t

t
h
a
t

t
h
e

g
o
v
e
r
n
m

e
n
t

d
i
s
-

c
o
u
n
t
s

a
t

t
h
e

r
a
t
e

o
f

i
n
t
e
r
e
s
t

i
n

h
i
s

m

o
d
e
l
,

t
h
e

s
o
l
u
t
i
o
n

f
o
r

p
a
r
a
m

e
t
r
i
c

e
x
p
e
c
t
a
t
i
o
n
s

c
a
n

b
e

f
o
u
n
d
,
h
o
w

e
v
e
r

t
h
e
r
e

i
s

a
n

a
d
d
i
t
i
o
n
a
l
e
x
i
s
t
e
n
c
e

c
o
n
-

d
i
t
i
o
n

t
h
a
t

d
o
e
s

n
o
t

t
a
k
e

t
h
e

f
o
r
m

o
f
(
1
7
)
,
a
n
d

t
h
a
t

i
s

n
o
t

m

e
n
t
i
o
n
e
d

i
n

t
h
e

p
a
p
e
r
.

M

o
r
e

g
e
n
e
r
a
l
l
y
,
i
t
i
s
t
r
u
e

t
h
a
t
i
n

e
q
u
i
l
i
b
r
i
u
m

o
f
a

s
t
a
t
i
c

m

o
d
e
l
,

e
x
p
e
c
t
a
t
i
o
n
s

a
r
e

s
t
a
t
i
c
,

b
u
t

t
o

i
n
t
r
o
d
u
c
e

a

s
u
r
p
r
i
s
e

t
h
a
t

l
a
s
t

f
r
o
m

n
o
w

t
i
l
l
K

i
n
g
d
o
m

c
o
m

e
s

i
s

i
n
c
o
n
s
i
s
t
e
n
t

w

i
t
h

s
e
q
u
e
n
t
i
a
l
d
e
c
i
s
i
o
n

m

a
k
i
n
g

i
n

a

d
y
n
a
m

i
c

r
a
t
i
o
n
a
l
e
x
p
e
c
t
a
t
i
o
n
s

m

o
d
e
l
.

T

h
e
r
e
f
o
r
e

w

e

u
s
e

(
2
5
)

t
o

c
o
n
s
t
r
a
i
n

t
h
e

m

i
n
i
m

i
s
a
t
i
o
n

o
f
(
7
)
.

I
f

(
1
2
)

h
o
l
d
s
,

w

e

c
o
m

p
u
t
e

t
h
e

n
o
n
-
c
o
o
p
e
r
a
t
i
v
e

t
a
x
a
t
i
o
n

a
s
:

^�
N
D

t

=

^� �
~d

t
�

1

+

�~g
t

�
�
n
~m� � "
(
~m
2

+

2
^�
)

2
(�
2

+

2
�
�
^�
)

+

~m
+

^d
t
�

1

(
1

+

�
)
~m
�

1

+

(
~m
2

+

2
��
)
(
~m
+

^d
t
�

1
)=
2

(�
2

+

2
�
�
��
)
(
~m
+

�d
t
�

1
)

+

~�
~m
+

^�
�d

t
�

1

+

��
^d

t
�

1

(
~m
+

�d
t
�

1
)
(
1

+

�
) #

�

1

(
2
6
)

I
n

a
t
i
o
n

i
s

w

r
i
t
t
e
n

a
s

f
o
l
l
o
w

s
:

�
N
D

t

= "
(
~m
2

+

2
^�
)
(
~m
+

^d
t
�

1
)
�

1

2
(�
2

+

2
�
�
^�
)

+

~m
1

+

�
+

(
~m
2

+

2
��
)
(
~m
+

�d
t
�

1
)
�

1

2
(�
2

+

2
�
�
��
)

+

(
~�
~m
+

^�
�d

t
�

1

+

��
^d

t
�

1
)=
(
1

+

�
)

(
~m
+

^d
t
�

1
)
(
~m
+

�d
t
�

1
)

#
�

1�
~d

t
�

1

+

�~g
t

�
n
~m

�

�
(
2
7
)

F
o
r
t
h
e
r
e

i
s
a

n
o
n
-
l
i
n
e
a
r
i
t
y
,
w

e
c
a
n
n
o
t
�
n
d

a

c
o
r
r
e
s
p
o
n
d
i
n
g

f
o
r
m

u
l
a

f
o
r
t
h
e

e
v
o
l
u
t
i
o
n

o
f
d
e
b
t
.

H

o
w

e
v
e
r
,
i
f
p
e
r
m

a
n
e
n
t

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

r
e
m

a
i
n
s

c
o
n
s
t
a
n
t
o
v
e
r
t
i
m

e
,
a
n
d

w

e

w

i
l
l
a
s
s
u
m

e

t
h
i
s
t
o

h
o
l
d
,
t
h
e
n

w

e

c
a
n

c
o
m

p
u
t
e

s
t
e
a
d
y

s
t
a
t
e

d
e
b
t
.

W

e

�
n
d

t
w

o

s
t
e
a
d
y

s
t
a
t
e
s
:

�~d
N
D

1

=

�
(�
3

+

2
�
2

+

^�
��
)
(
~�
+

~m
)
+

(
^��
2

+

2
^��
+

�
��
)
^�

~m
(�
4

+

4
�
3

+

4
�
2

�
2
�
~�
�
�
2
~�
+

^�
��
)=
2

�

(
���
2

+

2
���
+

�
^�
)
��
+

(�
2

+

3
�
)
~m
~�=
2

~m
(�
4

+

4
�
3

+

4
�
2

�
2
�
~�
�
�
2
~�
+

^�
��
)=
2

(
2
8
)

1
3



T

h
i
s

i
s

a

s
t
e
a
d
y

s
t
a
t
e

t
h
a
t

d
o
e
s

n
o
t

d
e
p
e
n
d

o
n

s
p
e
n
d
i
n
g
,

n
e
i
t
h
e
r

i
s

i
t

a

f
u
n
c
t
i
o
n

o
f

i
n
i
t
i
a
l
d
e
b
t
.

I
t

o
n
l
y

d
e
p
e
n
d
s

o
n

~m
,

�
a
n
d

t
h
e

u
t
i
l
i
t
y

p
a
-

r
a
m

e
t
e
r
s
.

I
n

t
h
i
s

s
i
t
u
a
t
i
o
n

d
e
b
t

a
c
t
s

p
u
r
e
l
y

a
s

a

b
u
�
e
r

t
h
a
t

s
m

o
o
t
h
s

o
u
t

r
e
c
e
i
p
t
s

t
o

a
d
j
u
s
t

t
h
e
m

o
v
e
r

t
i
m

e

t
o

a

f
o
r
m

t
h
a
t

s
u
i
t
s

t
h
e

g
o
v
e
r
n
m

e
n
t
.

�~d
N
D

2

=

n
~m
�
�~g

�

(
2
9
)

T

h
i
s

i
s

t
h
e

s
t
e
a
d
y

s
t
a
t
e

o
f
t
h
e

r
e
p
u
t
a
t
i
o
n

e
q
u
i
l
i
b
r
i
u
m

.

I
t

c
o
i
n
c
i
d
e
s

w

i
t
h

t
h
e

o
n
e

s
u
g
g
e
s
t
e
d

b
y

O

b
s
t
f
e
l
d

(
1
9
9
1
)
.

I
n

t
h
a
t

c
a
s
e
,

w

h
a
t
e
v
e
r

m

y
o
p
i
a

a
n
d

f
o
r

a
n
y

t
a
x

e
�

c
i
e
n
c
y
,

t
h
e

g
o
v
e
r
n
m

e
n
t

w

i
l
l

a
c
c
u
m

u
l
a
t
e

a
s
s
e
t
s

t
h
a
t

w

i
l
l

a
l
l
o
w

i
t

t
o

c
o
v
e
r

s
p
e
n
d
i
n
g
.

T
o

a
s
s
e
s
s

t
h
e

s
t
a
b
i
l
i
t
y

o
f

b
o
t
h

s
t
e
a
d
y

s
t
a
t
e
s

w

e

c
o
m

p
u
t
e

t
w

o

c
o
e
�

c
i
e
n
t
s

t
h
a
t

a
r
e

t
h
e

�
r
s
t

d
e
r
i
v
a
t
i
o
n

o
f

d
e
b
t

i
n

t
h
e

p
o
i
n
t

w

h
e
r
e

d
e
b
t

r
e
a
c
h
e
s

t
h
e

s
t
e
a
d
y

s
t
a
t
e

v
a
l
u
e
.

I
f

t
h
e

a
b
s
o
l
u
t
e

v
a
l
u
e

o
f
t
h
i
s
c
o
e
�

c
i
e
n
t

i
s
s
m

a
l
l
e
r
t
h
e
n

u
n
i
t
y
,
t
h
e
n

t
h
e

s
t
e
a
d
y

s
t
a
t
e

w

i
l
l
b
e

b
o
t
h

l
o
c
a
l
l
y

s
t
a
b
l
e

a
n
d

s
t
a
b
l
e

i
n

t
h
e

s
e
n
s
e

o
f
L
y
a
p
u
n
o
v
.

A

s
h
o
r
t

p
i
e
c
e

o
f

c
o
m

p
u
t
e
r

a
l
g
e
b
r
a

s
h
o
w

s

t
h
a
t

i
n

f
a
c
t

t
h
e

c
o
e
�

c
i
e
n
t
s

a
s
s
o
c
i
a
t
e
d

w

i
t
h

b
o
t
h

s
t
a
t
e
s

m

u
l
t
i
p
l
y

t
o

u
n
i
t
y
.

T

h
i
s
m

e
a
n
s
t
h
a
t
e
i
t
h
e
r

o
n
e

s
t
e
a
d
y

s
t
a
t
e

i
s
s
t
a
b
l
e

o
r

t
h
e

o
t
h
e
r

i
s
,
w

i
t
h

t
h
e

e
x
c
e
p
t
i
o
n

o
f
t
h
e

s
i
t
u
a
t
i
o
n

w

h
e
r
e
,
b
y

c
o
i
n
c
i
d
e
n
c
e

o
f

p
a
r
a
m

e
t
e
r
s
,

b
o
t
h

c
o
e
�

c
i
e
n
t
s

w

o
u
l
d

b
e

u
n
i
t
y
.

T

h
e

�
r
s
t

s
t
e
a
d
y

s
t
a
t
e
,

�~d
N
D

1

i
s

s
t
a
b
l
e

i
f
:

�����
�
(
1

+

5
�
)
~�
~m
2

�
(
�~g
�
n
~m
)
(�
3

+

4
�
2

+

4
�
�
~��
�
2
~�
+

^�
��=
�
)
~m

h
2
�
(�
2

+

3
�
+

2
)
(
~�
+

~m
2
)
�
2
(
1

+

�
)
(
��
^�
+

^�
��
+

~�
~m
2=
2
) i
(
1

+

�
)

�

h
(
3
���
+

2
�
^�
+

��
)
^�
+

(
3
^��
+

2
�
��
+

^�
)
�� i
(
1

+

�
)
�

1

�
(�
2

+

3
�
+

2
)
(
~�
+

~m
2
)
�
(
1

+

�
)
(
��
^�
+

^�
��
+

~�
~m
2=
2
)

+

(�
4

+

5
�
3

+

7
�
2

�
~��
2

+

2
�
+

^�
��
)
(
~�
+

~m
2
)
(
1

+

�
)
�

1

�
(�
2

+

3
�
+

2
)
(
~�
+

~m
2
)
�
(
1

+

�
)
(
��
^�
+

^�
��
+

~�
~m
2=
2
) �����
<
1

(
3
0
)

T

h
i
s
t
e
r
m

i
s
c
o
m

p
l
i
c
a
t
e
d

b
e
c
a
u
s
e

o
f
t
h
e

u
n
d
e
r
l
y
i
n
g

a
s
y
m

m

e
t
r
i
e
s
.
I
f
t
h
e
s
e

a
r
e

a
b
s
e
n
t
,
t
h
e

c
o
n
d
i
t
i
o
n

w

o
u
l
d

r
e
a
d

(
�~g
�
n
~m
)
~m

<
4
(
1

+

�
)
(
~�
+

~m
2
)
.

I
n

e
s
s
e
n
c
e
,

t
h
e

m

o
r
e

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

i
s

i
m

p
o
r
t
a
n
t

w

h
e
n

c
o
m

p
a
r
e
d

t
o

t
h
e

r
e
s
o
u
r
c
e
s

t
h
a
t

a
r
e

p
r
o
v
i
d
e
d

b
y

g
r
o
w

t
h
,

t
h
e

g
o
v
e
r
n
m

e
n
t
s

w

i
l
l
t
r
y

t
o

a
c
c
u
m

u
l
a
t
e

a
s
s
e
t
s

r
a
t
h
e
r

t
h
e
n

k
e
e
p
i
n
g

a

b
u
�
e
r

d
e
b
t
.

H

o
w

e
v
e
r

t
h
e

h
i
g
h
e
r

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

t
h
e

m

o
r
e

t
h
e

g
o
v
e
r
n
m

e
n
t
w

i
l
l
t
e
n
d

t
o

k
e
e
p

a

b
u
�
e
r

d
e
b
t
,

b
e
c
a
u
s
e

t
h
e

i
n
t
e
r
e
s
t

r
a
t
e

r
e
p
r
e
s
e
n
t
s

t
h
e

c
o
s
t

o
f

a
c
c
u
m

u
l
a
t
i
n
g

t
h
e

a
s
s
e
t

s
t
o
c
k
.

1
4

W

e

n
o
w

l
o
o
k

a
t

t
h
e

c
o
o
p
e
r
a
t
i
v
e

s
o
l
u
t
i
o
n

i
n

d
i
s
c
r
e
t
i
o
n
.

H

e
r
e

w

e

m

a
k
e

t
h
e

a
n
a
l
o
g
o
u
s
a
s
s
u
m

p
t
i
o
n

t
o

(
2
5
)
.

A

s

i
n

t
h
e

r
e
p
u
t
a
t
i
o
n

c
a
s
e
,
t
h
e

a
m

o
u
n
t

o
f
t
a
x
a
t
i
o
n

i
s

e
q
u
a
l
a
c
r
o
s
s

c
o
u
n
t
r
i
e
s
:

^�
C
D

t

=

��
C
D

t

=

~�
(
1

+

�
)
(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
~�=
2
)

�
(
1

+

�
)
2
(
2
~�
+

~m
2
)
+

~m
�
~d

t
�

1
(�
2

+

2
�
�
~�=
2
)

(
3
1
)

a
n
d

i
n

a
t
i
o
n

i
s
:

�
C
D

t

=

(
~m
+

~d
t
�

1
)
(
1

+

�
)
(�
~d

t
�

1

+

�~g
t

�
n
~m
)
(�
2

+

2
�
�
~�=
2
)

�
(
1

+

�
)
2
(
2
~�
+

~m
2
)
+

(
~m
�
~d

t
�

1
)
(�
2

+

2
�
�
~�=
2
)

(
3
2
)

A

g
a
i
n

i
t
i
s
n
o
t
p
o
s
s
i
b
l
e

t
o

�
n
d

a

c
l
o
s
e
d

f
o
r
m

f
o
r
p
e
r
i
o
d

1

u
t
i
l
i
t
y

b
e
c
a
u
s
e

o
f

n
o
n
-
l
i
n
e
a
r
i
t
i
e
s

i
n

t
h
e

o
p
t
i
m

a
l
s
e
i
g
n
i
o
r
a
g
e

a
n
d

t
a
x
a
t
i
o
n
.

T

h
e

�
r
s
t

s
t
e
a
d
y

s
t
a
t
e

i
s
:

�~d
C
D

1

=

(
~�=
2

�
�
)
(
2
~�
+

~m
)
(
1

+

�
)

~m
(�
2

+

2
�
�
~�=
2
)

(
3
3
)

H

e
r
e

w

e

c
a
n

c
l
e
a
r
l
y

i
d
e
n
t
i
f
y

d
e
b
t

a
s
d
e
p
e
n
d
e
n
t

o
n

t
h
e

a
r
b
i
t
r
a
t
i
o
n

o
f
t
i
m

e
.

I
f
t
h
e

d
i
s
c
o
u
n
t
r
a
t
e

o
f
t
h
e

p
l
a
n
n
e
r
e
q
u
a
l
s
t
h
e

i
n
t
e
r
e
s
t

r
a
t
e
,
t
h
e
r
e

i
s
n
e
i
t
h
e
r

d
e
b
t

n
o
t

a
s
s
e
t

a
c
c
u
m

u
l
a
t
i
o
n

i
n

t
h
i
s

s
t
e
a
d
y

s
t
a
t
e
.

I
n

t
h
i
s

c
a
s
e
,

t
h
e

d
i
s
-

c
r
e
t
i
o
n

a
n
d

r
u
l
e

c
a
s
e

b
e
h
a
v
e

i
n

t
h
e

s
a
m

e

w

a
y
.

T

h
e
r
e

i
s

a
l
s
o

t
h
e

f
a
m

i
l
ia
r

a
s
s
e
t
-
a
c
c
u
m

u
l
a
t
i
o
n

s
t
e
a
d
y

s
t
a
t
e
.

�~d
C
D

2

=

n
~m
�
�~g

�

(
3
4
)

H

e
r
e

i
s
t
h
e

d
i
s
c
r
i
m

i
n
a
t
i
n
g

c
o
n
d
i
t
i
o
n

b
e
t
w

e
e
n

b
o
t
h

s
t
e
a
d
y

s
t
a
t
e
s
.

T

h
e

�
r
s
t

s
t
e
a
d
y

s
t
a
t
e

w

i
l
l
p
r
e
v
a
i
l
i
f
:

1

> �����
1

+

�

1

+

~�=
2

�

~m
(
�~g
�
n
~m
)
(�
2

+

2
�
�
~�=
2
)

�
(
1

+

�
)
(
1

+

~�=
2
)
(
2
~�
+

~m
2
) �����

(
3
5
)

I
n

e
s
s
e
n
c
e

t
h
i
s

m

e
a
n
s
t
h
a
t

t
h
e

s
p
e
n
d
i
n
g

t
h
a
t

n
e
e
d
s

t
o

b
e

�
n
a
n
c
e
d

s
h
o
u
l
d

n
o
t

b
e

t
o
o

h
i
g
h

i
f
a

b
u
�
e
r

d
e
b
t

i
s

t
o

b
e

k
e
p
t
.

T

h
i
s

b
e
c
o
m

e
s

a
g
a
i
n

c
l
e
a
r
e
r

w

h
e
n

w

e

c
o
n
s
i
d
e
r

t
h
e

c
a
s
e

w

i
t
h
o
u
t

a
s
y
m

m

e
t
r
i
e
s
,
i
n

w

h
i
c
h

t
h
e

c
o
n
d
i
t
i
o
n

i
s

~m
(
�~g
�
n
~m
)
<
4
(
1

+

�
)
(
~�
+

~m
2=
2
)
.

W

e

t
h
e
r
e
f
o
r
e

c
o
n
c
l
u
d
e

t
h
a
t
,
c
e
t
e
r
i
s

p
a
r
i
b
u
s
,
a

c
e
n
t
r
a
l
p
l
a
n
n
e
r

i
s

m

o
r
e

l
i
k
e
l
y

t
o

a
c
c
u
m

u
l
a
t
e

a
s
s
e
t
s
.

T
o

s
u
m

u
p

w

e

n
o
t
e

t
h
a
t

t
h
e
r
e

a
r
e

t
w

o

s
t
e
a
d
y

s
t
a
t
e
s

i
n

d
i
s
c
r
e
t
i
o
n

i
n

t
h
i
s

m

o
d
e
l
,
b
u
t

o
n
l
y

o
n
e

w

i
l
l
b
e

s
t
a
b
l
e
,

d
e
p
e
n
d
i
n
g

o
n

t
h
e

v
a
l
u
e
s

o
f

t
h
e

p
a
r
a
m

e
t
e
r
s
.

T

h
e
a
s
s
e
t
a
c
c
u
m

u
l
a
t
i
o
n

p
r
o
p
e
r
t
y
|

t
h
a
t
h
a
s
s
o

l
i
t
t
l
e
e
m

p
i
r
i
c
a
l

s
u
p
p
o
r
t
|

w

i
l
l
o
n
l
y

h
o
l
d

f
o
r

a

l
i
m

i
t
e
d

s
e
t

o
f
p
a
r
a
m

e
t
e
r

v
a
l
u
e
s
,
w

h
e
r
e

t
h
e

g
a
p

b
e
t
w

e
e
n

g
o
v
e
r
n
m

e
n
t

s
p
e
n
d
i
n
g

a
n
d

g
r
o
w

t
h

d
i
v
i
d
e
n
d

i
s

p
a
r
t
i
c
u
l
a
r
l
y

h
i
g
h
.

1
5



5

.

N

u

m

e
r
i
c
a

l

S

i
m

u

l
a

t
i
o

n

s

In
th
is
sectio
n
w
e
p
resen
t
g
ra
p
h
ica
lly
th
e
resu
lts
o
f
sim
u
la
tio
n
s
o
f
th
e

m
o
d
el.
S
u
rfa
ce
p
lo
ts
a
llow
to
ca
p
tu
re
th
e
in

u
en
ce
o
f
p
a
ra
m
eters
in
tw
o

co
u
n
tries
sim
u
lta
n
eo
u
sly.
W
e
fo
cu
s
o
n
th
e
tw
o
a
sy
m
m
etries
in
th
e
m
o
d
el.

T
h
e
�
rst
o
n
e
is
th
e
e�
cien
cy
o
f
th
e
ta
x
sy
stem
,
o
r
in

a
tio
n
-av
ersio
n
,

rep
resen
ted
b
y
th
e
p
a
ir
(
^�
;
��).
T
h
e
o
th
er
is
th
e
p
a
ir
o
f
d
isco
u
n
t
fa
cto
rs

( ^�; ��).
A
ll
g
ra
p
h
s
d
ep
ict
th
e
p
a
ra
m
eter
fo
r
o
n
e
co
u
n
try
|
th
e
\
h
o
m
e"

co
u
n
try
|
o
n
th
e
x
-a
x
is,
a
n
d
th
e
sa
m
e
p
a
ra
m
eter
fo
r
th
e
o
th
er
co
u
n
try
o
n

th
e
y
-a
x
is.

W
e
stu
d
y
th
e
in

u
en
ce
o
f
a
sy
m
m
etries
o
n
tw
o
va
ria
b
les.
T
h
e
�
rst
is
th
e

g
a
in

a
sso
cia
ted
w
ith
co
o
p
era
tio
n
fo
r
th
e
\
h
o
m
e"
co
u
n
try.
H
ere
w
e
p
lo
t

th
e
d
i�
eren
ce
o
f
th
e
lo
ss
in
n
o
n
-co
o
p
era
tio
n
m
in
u
s
th
e
lo
ss
o
f
co
o
p
era
tio
n
.

T
h
is
va
ria
b
le
ca
n
b
e
ex
p
ected
to
b
e
p
o
sitiv
e
m
o
st
o
f
th
e
tim
e.
N
o
te
th
a
t

ev
en
in
rep
u
ta
tio
n
it
is
n
o
t
p
o
sitiv
e
ev
ery
w
h
ere
b
eca
u
se
w
e
co
n
sid
er
th
e

lo
ss
o
f
a
p
a
rticu
la
r
g
ov
ern
m
en
t,
ra
th
er
th
en
th
e
g
lo
b
a
l
lo
ss
th
a
t
b
o
th

su
�
er.
T
h
is
va
ria
b
le
is
in
sp
ected
sep
a
ra
tely
in
th
e
ca
ses
o
f
rep
u
ta
tio
n
a
n
d

d
iscretio
n
.

T
h
e
seco
n
d
va
ria
b
le
o
n
w
h
ich
w
e
fo
cu
s
is
th
e
n
a
tu
ra
l
co
m
p
lem
en
t
o
f
th
e

�
rst.
H
ere
w
e
a
n
sw
er
th
e
q
u
estio
n
w
h
a
t
is
th
e
lo
s
s
o
ccu
rred
in
d
iscretio
n

w
h
en
co
m
p
a
red
w
ith
rep
u
ta
tio
n
.
In
o
u
r
fo
rm
u
la
tio
n
th
is
va
ria
b
le
sh
o
u
ld

b
e
ex
p
ected
to
b
e
n
eg
a
tiv
e,
i.e.
th
a
t
d
iscretio
n
in
d
u
ces
a
w
elfa
re
lo
ss.

H
ow
ev
er,
th
e
situ
a
tio
n
d
ep
en
d
s
o
n
w
h
eth
er
w
e
co
n
sid
er
th
e
lo
ss
in
n
o
n
-

co
o
p
era
tio
n
o
r
th
e
in
d
iv
id
u
a
l
lo
ss
in
co
o
p
era
tio
n
,
h
en
ce
w
e
in
sp
ect
b
o
th

ca
ses
sep
a
ra
tely.
T
h
ere
a
re
8
ca
ses
in
to
ta
l.

B
eca
u
se
w
e
co
n
cen
tra
te
o
n
r
e
la
t
iv
e
g
a
in
s/
lo
sses,
ca
lib
ra
tio
n
ca
n
b
e
k
ep
t

v
ery
sim
p
le.
F
o
r
a
ll
ru
n
s,
w
e
ch
o
se
~g
t

=
2
5
%
,
n
=
2
%
,
�
=
:0
6
%

a
n
d

~d
0

=
6
0
%
,
b
u
t
o
th
er
va
lu
es
sh
ow
sim
ila
r
fu
n
ctio
n
a
l
fo
rm
s
a
s
fa
r
a
s
th
e

in
d
iv
id
u
a
l
w
elfa
re
is
co
n
cern
ed
.
In
th
e
co
m
p
u
ta
tio
n
s
fo
r
e�
cien
cy
av
er-

sio
n
w
e
h
av
e
va
ried
b
o
th
�
b
etw
een
0
a
n
d
2
,
ex
clu
d
in
g
th
e
b
o
rd
ers,
w
h
ile

k
eep
in
g
th
e
d
isco
u
n
t
ra
te
a
t
th
e
sa
m
e
lev
el
a
s
th
e
in
terest
ra
te.
W
h
en

co
n
sid
erin
g
th
e
d
isco
u
n
t
ra
te,
w
e
va
ried
th
e
ra
te
ov
er
th
e
w
h
o
le
set
fo
r

w
h
ich
a
n
eq
u
ilib
riu
m
is
d
e�
n
ed
,
i.e.
fro
m

0
to
1
2
.3
6
%
,
w
h
ere
a
g
a
in
th
e

b
o
rd
ers
a
re
ex
clu
d
ed
.
In
th
ese
ca
ses
w
e
k
ep
t
^�
=
��
=
1
0
0
%
.
C
o
n
cen
tra
t-

in
g
o
n
o
n
e
a
sy
m
m
etry
a
t
a
tim
e
g
rea
tly
sim
p
li�
es
th
e
in
terp
reta
tio
n
o
f

th
e
resu
lts.
F
o
r
ev
ery
g
ra
p
h
,
w
e
co
m
p
u
ted
1
0
0
�
1
0
0
p
o
in
ts.
A
ll
n
u
m
erica
l

va
lu
es
a
re
ta
k
en
a
s
p
ercen
ta
g
es.

F
o
r
th
e
rep
u
ta
tio
n
va
lu
es,
th
e
co
m
p
u
ta
tio
n
is
stra
ig
h
tfo
rw
a
rd
.
P
lu
g
-

g
in
g
th
e
n
u
m
erica
l
va
lu
es
in
(1
8
)
a
n
d
(2
4
)
g
iv
es
th
e
a
n
sw
er
fo
r
th
e
ca
se

1
6
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3
:
G
a
in
fro
m

C
o
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w
h
ere
th
e
lo
ss
is
�
n
ite.
T
h
e
d
iscretio
n
va
lu
es
w
ere
co
m
p
u
ted
u
sin
g
a
lo
o
p

ov
er
th
e
p
erio
d
s
in
th
e
fu
tu
re
w
h
o
se
in
sta
n
ta
n
eo
u
s
lo
ss
w
a
s
d
isco
u
n
ted

a
n
d
a
d
d
ed
to
w
elfa
re.
W
e
k
ep
t
o
n
a
d
d
in
g
p
erio
d
s
u
n
til
th
e
ch
a
n
g
e
in

in
tertem
p
o
ra
l
w
elfa
re
b
ro
u
g
h
t
b
y
a
d
d
in
g
th
e
la
st
p
erio
d
rep
resen
ted
a

p
ercen
ta
g
e
ch
a
n
g
e
o
f
less
th
en
1
0
�

7.
If
a
fter
1
0
0
0
itera
tio
n
s
th
e
criterio
n

w
a
s
n
o
t
fu
l�
lled
,
n
o
�
n
ite
eq
u
ilib
riu
m
w
a
s
su
p
p
o
sed
to
ex
ist.
T
h
is
ca
se

d
id
n
o
t
o
ccu
r.
y

y

A
ll
co
m
p
u
ta
tio
n
s
w
ere
ca
rried
o
u
t
w
ith
a
sin
g
le
M
a
p
le
V
scrip
t.
It
is
a
v
a
ila
b
le

o
n
req
u
est
fro
m

th
e
a
u
th
o
r.

1
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G
a
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C
o
o
p
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D
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F
ig
u
re
3
sh
o
w
s
th
e
e�
ect
o
f
d
i�
eren
tia
l
ta
x
a
tio
n
p
en
a
lty
o
n
th
e
b
en
e�
ts

o
f
co
o
p
era
tio
n
in
rep
u
ta
tio
n
.
W
e
see
th
a
t
fro
m

th
e
p
o
in
t
o
f
v
iew
o
f
th
e

h
o
m
e
co
u
n
try,
w
h
o
se
�
is
d
ep
icted
o
n
th
e
x
-a
x
is,
th
e
m
o
re
�
is
h
ig
h
th
e

m
o
re
co
o
p
era
tio
n
is
d
esira
b
le.
M
o
reo
v
er,
th
e
b
en
e�
ts
o
f
co
o
p
era
tio
n
a
re

en
h
a
n
ced
if
th
e
seco
n
d
co
u
n
try
is
in
e�
cien
t.
If
co
u
n
tries
sh
a
re
a
co
m
m
o
n

�
,
co
o
p
era
tio
n
is
a
lw
a
y
s
b
en
e�
cia
l.
A
lth
o
u
g
h
th
is
is
n
o
t
ea
sy
to
d
etect
it

o
n
th
e
g
ra
p
h
,
in
sp
ectio
n
o
f
th
e
ra
w
d
a
ta
su
g
g
ests
th
e
iso
lin
e
fo
r
0
ru
n
s

to
th
e
rig
h
t
o
f
th
e
lo
ci
w
h
ere
^�
=

��
.
T
h
erefo
re
co
o
p
era
tio
n
is
b
en
e�
cia
l

u
n
d
er
rep
u
ta
tio
n
w
h
en
b
o
th
co
u
n
tries
h
a
v
e
th
e
sa
m
e
e�
cien
cy.
H
o
w
ev
er

if
th
e
n
a
tio
n
a
l
co
u
n
try
is
less
e�
cien
t
th
en
its
p
a
rtn
er,
it
w
ill
p
refer
n
o
n
-

1
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co
o
p
era
tio
n
.
F
ro
m

a
co
llectiv
e
v
iew
p
o
in
t,
th
e
a
m
o
u
n
t
th
e
co
u
n
try
g
a
in
s

b
y
refu
sin
g
to
co
o
p
era
te
is
m
o
re
th
en
co
m
p
en
sa
ted
b
y
w
h
a
t
th
e
p
a
rtn
er

co
u
n
try
g
a
in
s,
b
eca
u
se
th
e
cu
rv
e
is
m
u
ch
steep
er
to
th
e
left
o
f
th
e
lin
e

o
f
eq
u
a
l
e�
cien
cy
th
en
it
is
to
th
e
rig
h
t.
If
a
sy
stem

o
f
tra
n
sfers
ca
n
b
e

im
p
lem
en
ted
,
th
en
n
o
n
-co
o
p
era
tio
n
s
is
P
a
reto
in
e�
cien
t.

T
h
e
n
ex
t
�
g
u
re
d
ep
icts
th
e
sa
m
e
co
m
p
u
ta
tio
n
s
a
s
F
ig
u
re
3
,
b
u
t
fo
r
d
is-

cretio
n
.
C
a
su
a
l
in
sp
ectio
n
su
g
g
ests
th
a
t
th
e
fu
n
ctio
n
a
l
fo
rm

o
f
th
e
g
a
in

o
f
w
elfa
re
th
ro
u
g
h
co
o
p
era
tio
n
a
s
a
fu
n
ctio
n
o
f
^�
a
n
d
��
is
th
e
sa
m
e.
H
o
w
-

ev
er
th
ere
a
re
tw
o
m
a
jo
r
ch
a
n
g
es.
F
ira
t
th
e
cu
rv
e
is
less
steep
a
s
a
w
h
o
le.

If
th
e
e�
cien
cy
is
a
sy
m
m
etric
in
a
d
iscretio
n
reg
im
e,
th
e
co
u
n
try
th
a
t
h
a
s

1
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a
h
ig
h
er
ta
x
a
tio
n
p
en
a
lty
w
ill
stim
u
la
te
th
e
m
o
n
ey
su
p
p
ly
m
o
re
stro
n
g
ly

b
u
t
b
eca
u
se
th
ere
is
a
rea
l
g
a
in
fro
m

th
e
m
o
n
eta
ry
ex
p
a
n
sio
n
in
term
s

o
f
co
llected
seig
n
io
ra
g
e.
T
h
is
in
crea
se
in
rea
l
reso
u
rces
m
o
d
era
tes
th
e
in
-

co
n
v
en
ien
ce
o
f
d
i�
eren
tia
l
ta
x
a
tio
n
e�
cien
cy
,
b
eca
u
se
th
ere
is
a
p
o
sitiv
e

sp
illo
v
er
fro
m
th
e
n
o
n
-co
o
rd
in
a
ted
ex
p
a
n
sio
n
b
y
o
n
e-co
u
n
try
o
n
th
e
o
th
er.

T
h
erefo
re
th
e
cu
rv
e
is
less
steep
th
en
th
e
cu
rv
e
fo
r
n
o
n
-co
o
p
era
tio
n
.
T
h
e

seco
n
d
ch
a
n
g
e
co
n
cern
s
th
e
iso
q
u
a
n
t
fo
r
zero
.
In
th
is
ca
se
it
p
a
sses
o
n
th
e

left
o
f
th
e
lo
ci
o
f
e�
cien
cy
sy
m
m
etry
,
w
h
ich
su
g
g
ests
th
a
t
n
o
n
-co
o
p
era
tio
n

d
o
m
in
a
tes
fo
r
sm
a
ll
d
ep
a
rtu
res
fro
m
eq
u
a
l
e�
cien
cy
.
A
lth
o
u
g
h
th
e
g
ra
p
h

h
ere
d
isp
la
y
s
th
e
w
elfa
re
fo
f
o
n
e
co
u
n
try
,
it
is
n
ev
erth
eless
clea
r
th
a
t

2
0
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th
a
t
th
e
\
R
o
g
o
�
p
a
ra
d
o
x
"
o
f
P
a
reto
d
o
m
in
a
ted
co
o
p
era
tio
n
a
p
p
ea
rs
in

th
e
v
icin
ity
o
f
eq
u
a
l
e�
cien
cy
.
A

co
o
p
era
tiv
e
d
eciso
n
-m
a
k
er
fa
cin
g
tw
o

d
i�
eren
t
ta
x
a
tio
n
sy
stem
s
w
o
u
ld
o
p
t
fo
r
a
m
o
re
m
o
d
era
te
ex
p
a
n
sio
n
ist

p
o
licy
,
th
a
n
a
co
o
p
era
tiv
e
p
o
licy
-m
a
k
er
th
a
t
fa
ces
tw
o
sim
ila
r
co
u
n
ties,

b
eca
u
se
w
ith
risin
g
a
sy
m
m
etry
,
ceteris
p
a
rib
u
s,
th
e
p
en
a
lty
su
�
ered
b
y

th
e
e�
cien
t
m
em
b
er
rises
m
o
re
q
u
ick
ly
th
a
n
th
e
p
en
a
lty
su
�
ered
b
y
th
e

in
e�
cien
t.
T
h
e
co
o
p
era
tiv
e
p
o
licy
-m
a
k
er
w
ith
a
sy
m
m
etric
w
o
u
ld
th
ere-

fo
re
a
d
o
p
t
a
less
ex
p
a
n
sio
n
ist
p
o
licy
,
th
a
t
w
o
u
ld
b
e
ex
p
ected
b
y
th
e
p
u
b
lic,

a
n
d
co
o
p
era
tio
n
en
d
s
u
p
to
y
ield
h
ig
h
er
w
elfa
re.

W
e
n
o
w

stu
d
y
if
rep
u
ta
tio
n
ca
n
b
e
su
sta
in
ed
,
b
y
co
m
p
a
rin
g
th
e
lo
ss

2
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su
�
ered
u
n
d
er
ru
les
m
in
u
s
th
e
lo
ss
u
n
d
er
d
iscretio
n
.

T
h
is
n
u
m
b
er
is

n
eg
a
tiv
e
w
h
en
ru
les
a
re
p
referred
.
F
ig
u
re
5
sh
o
w
s
th
a
t
th
is
is
th
e
ca
se

fo
r
n
o
n
-co
o
p
era
tio
n
.
F
o
r
a
n
y
lev
el
o
f
th
e
fo
reig
n
co
u
n
try
,
th
e
p
en
a
lty

in
crea
ses
w
ith
e�
cien
cy
.
A
s
in
tu
itio
n
su
g
g
ests,
fo
r
a
n
y
�
x
ed
e�
cien
cy
o
f

th
e
h
o
m
e
co
u
n
try
h
o
w
ev
er,
th
e
lo
ss
o
f
d
iscretio
n
d
ecrea
ses
w
h
en
th
e
o
th
er

co
u
n
try
is
m
o
re
e�
cien
t.

F
ig
u
re
6
lo
o
k
s
a
t
th
e
sa
m
e
q
u
estio
n
b
u
t
fo
r
th
e
ca
se
o
f
co
o
p
era
tio
n
.

C
o
o
p
era
tio
n
d
o
es
n
o
t
seem

to
m
a
tter
fo
r
th
e
b
ro
a
d
p
ictu
re,
b
u
t
w
e
d
o

reco
g
n
ise
th
a
t
th
ere
is
a
sm
a
ll
ra
n
g
e
to
th
e
rig
h
t
o
f
th
e
g
ra
p
h
w
h
ere
th
e

h
o
m
e
co
u
n
try
p
refers
d
iscretio
n
to
ru
les.
T
h
a
t
is
th
e
ca
se
if
th
e
h
o
m
e

2
2
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co
u
n
try
in
e�
cien
t,
w
h
ilest
th
e
o
th
er
co
u
n
try
is
v
ery
e�
cien
t.
A
s
w
e
h
a
v
e

n
o
ticed
ea
rlier,
in
th
a
t
ca
se
th
e
cen
tra
l
p
la
n
n
er
w
ill
b
e
\
b
ia
sed
"
to
w
a
rd
s

th
e
e�
cien
t
co
u
n
try
,
fo
r
its
p
en
a
lty
rises
m
o
re
q
u
ick
ly
th
a
n
th
e
lo
ss
o
f
th
e

in
e�
cien
t
co
u
n
try
d
eclin
es
a
s
th
e
p
o
licies
b
eco
m
e
m
o
re
ex
p
a
n
sio
n
ist.
F
o
r

th
is
rea
so
n
co
o
p
era
tio
n
is
n
o
t
P
a
rteo
d
o
m
in
a
n
t
fo
r
stro
n
g
in
e�
cien
cies.

W
e
n
o
w
tu
rn
to
th
e
e�
ects
o
f
p
a
tien
ce
a
n
d
m
y
o
p
ia
.
H
ere
w
e
a
re
fa
cin
g

th
e
p
ro
b
lem
th
a
t
th
e
lo
ss
o
f
a
n
in
d
iv
id
u
a
l
co
u
n
try
m
a
y
n
o
t
b
e
�
n
ite,
ev
en

if
a
n
eq
u
ilib
riu
m

ex
ists.
W
h
en
p
a
ssin
g
to
n
u
m
erica
l
sim
u
la
tio
n
s
th
e
lo
ss

ten
d
s
to
in
�
n
ity
w
h
en
a
p
a
rticu
la
r
b
o
rd
er
is
a
p
p
ro
a
ch
ed
.
T
o
o
b
ta
in
a
n
y

m
ea
n
in
g
fu
l
p
lo
t
a
t
a
ll,
v
a
lu
es
h
a
v
e
to
b
e
tru
n
ca
ted
a
n
d
eq
u
a
lised
to
so
m
e

2
3
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ex
trem
u
m

v
a
lu
e.
F
o
r
co
n
sisten
cy
in
sca
lin
g
b
etw
een
g
ra
p
h
s,
o
u
r
ch
o
ice

w
a
s
to
u
se
a
1
0
0
%
sp
a
n
fo
r
a
ll
v
a
ria
b
les.

F
ig
u
re
7
rep
o
rts
th
e
g
a
in
s
fro
m
co
o
p
era
tio
n
in
rep
u
ta
tio
n
fo
r
a
ll
a
llo
w
-

a
b
le
p
a
irs
o
f
d
isco
u
n
t
ra
tes
w
h
en
�
=
6
%
.
B
ey
o
n
d
th
e
iso
lin
e
fo
r
5
0
,
th
ere

is
a
sp
a
ce
o
f
ro
u
g
h
ly
tria
n
g
u
la
r
sh
a
p
e
fo
r
w
h
ich
v
a
lu
es
a
re
d
e�
n
ed
,
b
u
t

n
o
t
d
isp
la
y
ed
o
n
th
e
p
lo
t.
T
h
is
reg
io
n
ca
n
b
e
reco
g
n
ised
a
s
th
e
p
a
rt
w
h
en

v
a
lu
es
a
re
co
n
sta
n
t.
It
b
o
rd
ers
th
e
reg
io
n
fo
r
w
h
ich
n
o
eq
u
ilib
riu
m
ex
ists.

C
o
o
p
era
tio
n
is
o
v
era
ll
b
en
e�
cia
l
to
b
o
th
co
u
n
tries
w
ith
in
a
n
eig
h
b
o
u
rh
o
o
d

o
f
th
e
lin
e
w
h
ere
co
u
n
tries
sh
a
re
a
co
m
m
o
n
d
isco
u
n
t
ra
te.

T
h
e
situ
a
tio
n
in
d
iscretio
n
is
m
o
re
co
m
p
lex
.
A
s
w
e
ca
n
see
fro
m

�
g
u
re

2
4

8
,
in
th
e
v
icin
ity
o
f
th
e
reg
io
n
w
h
ere
th
e
m
y
o
p
ia
is
th
e
sa
m
e,
co
o
p
era
tio
n
is

P
a
reto
d
o
m
in
a
ted
.
H
ere
th
e
R
o
g
o
�
p
a
ra
d
ig
m

a
p
p
lies.
T
h
is
is
co
n
sisten
t

w
ith
ea
rlier
�
n
d
in
g
s
fo
r
d
iscretio
n
.
If
a
sy
m
m
etires
a
re
stro
n
g
th
en
th
e

m
y
o
p
ic
co
u
n
try
w
ill
�
n
d
it
a
d
v
a
n
ta
g
eo
u
s
to
rep
la
ce
th
eir
d
isco
u
n
t
ra
te

w
ith
th
e
co
m
m
o
n
a
v
era
g
e
d
isco
u
n
t
ra
te
o
f
th
e
cen
tra
l
p
la
n
n
er.
T
h
e
p
a
tien
t

co
u
n
try
w
ill
n
eed
a
h
ig
h
er
d
isco
u
n
t
ra
te
to
co
m
p
en
sa
te
o
f
th
e
in
crea
sin
g

p
en
a
lties
in

icted
b
y
th
e
m
y
o
p
ic
p
o
licy
o
f
its
p
a
rtn
er
co
u
n
try.
T
h
e
m
y
o
p
ic

co
u
n
try
w
ill
�
n
d
th
a
t
th
e
lo
w
er
d
isco
u
n
t
ra
te
o
f
th
e
cen
tra
l
p
la
n
n
er
y
ield
s

a
h
ig
h
er
w
elfa
re.

W
e
n
o
w
tu
rn
o
u
r
a
tten
tio
n
to
th
e
lo
ss
in
d
iscretio
n
a
s
a
fu
n
ctio
n
o
f
th
e

d
isco
u
n
t
ra
te.
In
F
ig
u
re
9
a
n
d
F
ig
u
re
1
0
,
w
e
see
th
e
p
lo
t
in
th
e
ca
se
o
f

n
o
n
-co
o
p
era
tio
n
a
n
d
co
o
p
era
tio
n
,
resp
ectiv
ely
.
O
v
era
ll
w
e
ca
n
b
e
a
ssu
red

th
a
t
rep
u
ta
tio
n
is
sta
b
le
in
th
e
sen
se
th
a
t
a
g
o
v
ern
m
en
t
th
a
t
ca
n
ch
o
o
se

b
etw
een
rep
u
ta
tio
n
a
n
d
d
iscretio
n
w
o
u
ld
a
lw
a
y
s
ch
o
o
se
rep
u
ta
tio
n
,
if
th
a
t

rep
u
ta
tio
n
eq
u
ilib
riu
m

ex
ists.
W
e
n
o
te
h
o
w
ev
er
th
a
t
th
e
m
y
o
p
ic
co
u
n
try

w
ill
b
eco
m
e
a
lm
o
st
in
d
i�
eren
t
b
etw
een
rep
u
ta
tio
n
a
n
d
d
iscretio
n
in
th
e

co
o
p
era
tiv
e
ca
se.

6
.
C
o
n
c
lu
s
io
n
s

H
a
v
in
g
tw
o
a
sy
m
m
etric
co
u
n
tries
in
a
m
o
n
eta
ry
u
n
io
n
.
If
w
e
ca
ll
th
e

stro
n
g
co
u
n
try
th
e
o
n
e
th
a
t
is
p
a
tien
t
a
n
d
e�
cien
t,
th
en
th
e
stro
n
g
co
u
n
-

try
w
ill
p
refer
co
o
p
era
tio
n
a
n
d
rep
u
ta
tio
n
so
lu
tio
n
.
A
lth
o
u
g
h
th
e
w
ea
k

co
u
n
try
w
ill
p
refer
n
o
n
-co
o
p
era
tio
n
,
th
ere
is
o
n
ly
a
v
ery
sm
a
ll
p
a
rt
o
f

th
e
p
a
ra
m
eter
set
w
h
ere
th
e
m
y
o
p
ic
co
u
n
try
w
o
u
ld
p
refer
th
e
d
iscretio
n

so
lu
tio
n
.

O
v
era
ll
th
e
�
n
d
in
g
s
a
re
ra
th
er
p
essim
istic.
A
sy
m
m
etries
h
a
v
e
a
la
rg
e

im
p
a
ct
o
n
th
e
o
u
tco
m
e
in
th
is
ty
p
e
o
f
g
a
m
es.
It
is
d
i�
cu
lt
to
co
n
ceiv
e

h
o
w
a
sy
m
etric
co
u
n
tries
ca
n
sta
y
to
g
eth
er
in
a
m
o
n
eta
ry
u
n
io
n
,
ev
en
b
e
it

a
co
o
p
era
tiv
e
o
n
e.
T
h
e
d
e
fa
cto
freezin
g
o
f
th
e
m
o
n
eta
ry
in
terg
ra
tio
n
p
ro
-

cess
in
E
u
ro
p
e
fo
llo
w
in
g
th
e
b
rea
k
-d
o
w
n
o
f
th
e
ex
ch
a
n
g
e
ra
te
m
ech
a
n
ism

in
J
u
ly
1
9
9
3
.
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R

e
f
e
r
e
n
c
e
s
:

D
o
rn
b
u
sch
,
R
�u
d
ig
er,
1
9
8
8
,
T
h
e
E
u
ro
p
ea
n
M
o
n
eta
ry
S
y
stem
,
th
e
D
o
lla
r
a
n
d
th
e

Y
en
,
in
F
ra
n
cesco
G
ia
v
a
zzi,
S
tep
h
a
n
o
M
ico
ssi
a
n
d
M
a
rcu
s
M
iller,
ed
s.,
T
h
e

E
u
ro
p
ea
n
M
o
n
eta
ry
S
y
stem
,
p
p
.
2
4
{
3
7
.

L
ev
in
e,
P
a
u
l
a
n
d
J
o
sep
h
P
ea
rlm
a
n
,
1
9
9
2
,
O
p
tim
a
l
ta
x
p
o
licy,
g
o
v
ern
m
en
t
m
y
-

o
p
ia
a
n
d
in
so
lv
en
cy,
C
.E
.E
.S
.
D
iscu
ssio
n
P
a
p
er
9
2
/
1
4
.

O
b
stfeld
,
M
a
u
rice
1
9
9
1
,
D
y
n
a
m
ic
seig
n
io
ra
g
e:
a
n
ex
p
lo
ra
tio
n
,
C
.E
.P
.R
.
D
iscu
s-

sio
n
P
a
p
er
N
o
.
5
1
9
.

v
a
n
d
er
P
lo
eg
,
F
red
erick
,
1
9
9
1
,
U
n
a
n
ticip
a
ted
in

a
tio
n
a
n
d
g
o
v
ern
m
en
t
�
n
a
n
ce:

T
h
e
ca
se
fo
r
a
n
in
d
ep
en
d
en
t
cen
tra
l
b
a
n
k
,
C
.E
.P
.R
.
D
iscu
ssio
n
P
a
p
er
N
o
.
5
6
2
.

R
o
g
o
�
,
K
en
n
eth
,
1
9
8
5
,
C
a
n
in
tern
a
tio
n
a
l
p
o
licy
co
o
rd
in
a
tio
n
b
e
co
u
n
terp
ro
-

d
u
ctiv
e?
,
J
o
u
rn
a
l
o
f
In
tern
a
tio
n
a
l
E
co
n
o
m
ics,
V
o
l.
1
8
,
p
p
.
1
9
9
-2
1
7
.
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