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Discussion of Liu, Wang, and Xu (2017)
“Interest Rate Liberalization and Capital Misallocation”

Ernest Liu
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Summary: liberalization and misallocation

I Interest wedge prevents efficient allocation of capital

– standard models: liberalization (wedge ↘) improves efficiency

– this paper: SOEs receive subsidies =⇒ liberalization could be harmful

– important insight, nice paper!

I This discussion:

– graphical representation of the theory

– some extensions
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A simplified model

I Measure one of capital

I Measure one of firms indexed by productivity z ∼ F (z)

Credit market: an assignment rule from capital to firm, k (z)

(Aggregate output) Y = Ef [z · k (z)] =
∫

z · k (z) dF (z)

(Credit market clearing)
∫

k (z) dF (z) = 1

I Equivalent representation: endogenous productivity distribution dG (z)

dG (z) ≡ k (z) dF (z)

Y = Eg [z ] =
∫

z dG (z)
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Assignment under first-best, autarky, and second-best

I Autarky: one unit of capital per firm

k (z) = 1 for all z

Y =
∫

z dF (z)

Label

Label

Label

z
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z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>
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<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>
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I First-best: most productive firm gets all capital, Y = sup z

I Model has leverage constraints: restricts k (z) ∈ {0, 1, 1 + λ}
– second-best allocations:

k (z) =
{
1 + λ for z ≥ z̄
0 otherwise

Y = EG [z ]
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Label

Label
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<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

I Now: add other market imperfections, study G (z)
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Assignment under first-best, autarky, and second-best

I Autarky: one unit of capital per firm

k (z) = 1 for all z

Y =
∫

z dF (z)

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
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I First-best: most productive firm gets all capital, Y = sup z

I Model has leverage constraints: restricts k (z) ∈ {0, 1, 1 + λ}

– second-best allocations:

k (z) =
{
1 + λ for z ≥ z̄
0 otherwise

Y = EG [z ]

Label

Label

Label
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z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

I Now: add other market imperfections, study G (z)
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Assignment under first-best, autarky, and second-best

I Autarky: one unit of capital per firm

k (z) = 1 for all z

Y =
∫

z dF (z)

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>

�
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I First-best: most productive firm gets all capital, Y = sup z

I Model has leverage constraints: restricts k (z) ∈ {0, 1, 1 + λ}
– second-best allocations:

k (z) =
{
1 + λ for z ≥ z̄
0 otherwise

Y = EG [z ]
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Label

Label
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z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

I Now: add other market imperfections, study G (z)



5/9

Additional Friction #1: interest wedge

I Interest wedge φ: lending rate < borrowing rate (r < r + φ)

I Capital assignment follows cut-off rule

k (z) =


0 if z ≤ r ,
1 if r < z ≤ r + φ,

1 + λ if r + φ < z .

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

�
<latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit><latexit sha1_base64="rx/s5aCvXUP35GpplwAkBrTmD4o=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5E0DJoYxnBxEByhL3NJlmyu3fszgnhyF+wsVDE1j9k579xL7lCEx8MPN6bYWZelEhh0fe/vdLa+sbmVnm7srO7t39QPTxq2zg1jLdYLGPTiajlUmjeQoGSdxLDqYokf4wmt7n/+MSNFbF+wGnCQ0VHWgwFo5hLPaRpv1rz6/4cZJUEBalBgWa/+tUbxCxVXCOT1Npu4CcYZtSgYJLPKr3U8oSyCR3xrqOaKm7DbH7rjJw5ZUCGsXGlkczV3xMZVdZOVeQ6FcWxXfZy8T+vm+LwOsyETlLkmi0WDVNJMCb542QgDGcop45QZoS7lbAxNZShi6fiQgiWX14l7Yt64NeD+8ta46aIowwncArnEMAVNOAOmtACBmN4hld485T34r17H4vWklfMHMMfeJ8/IS2OSA==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

I dG (z): upper-envelope of colored regions

I Credit market reallocates capital from white to yellow

I Reduction in φ: better assignment, output increases
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Additional friction #2: output subsidies

I Firms participate in credit market with “incorrectly perceived” productivity

z̃ ≡
{
τz if SOE
z if POE

– z̃ ∼ F̃ : “credit productivity”

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

� > 1
<latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

I Punchline: reduction in φ could lead to lower output
I A possibility result: generically ambiguous
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Extension under log-normal

I A generalization: all firms get random subsidy τ

I Suppose (z , τ) are jointly distributed as log-normal (so is z̃ ≡ τz):[
z
τ

]
∼ logN

([
µ
0

]
,

[
σ2

z στz
στz σ2

τ

])

Proposition. Reduction in interest wedge lowers welfare ( dY
dφ > 0) if and only if

Cov (z , z̃) < 0 (i.e. στz < −σ2
z ).

I In other words, perverse effect only if high z̃ signals for low z
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Extension under log-normal

I A generalization: all firms get random subsidy τ

I Suppose (z , τ) are jointly distributed as log-normal (so is z̃ ≡ τz):[
z
τ

]
∼ logN

([
µ
0

]
,

[
σ2

z στz
στz σ2

τ

])

Proposition. Reduction in interest wedge lowers welfare ( dY
dφ > 0) if and only if

Cov (z , z̃) < 0 (i.e. στz < −σ2
z ).

I In other words, perverse effect only if high z̃ signals for low z
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Non-parametric generalization: two sufficient statistics

I Under arbitrary joint distribution over z , τ , and leverage constraints

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

� > 1
<latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>



8/9

Non-parametric generalization: two sufficient statistics

I Under arbitrary joint distribution over z , τ , and leverage constraints

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
<latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit><latexit sha1_base64="qM1Rp6Wi8KppKwH/8zKjUsnn5YU=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GPRgx4rmLbQhrLZbNqlm92wuxFq6G/w4kERr/4gb/4bt20O2vpg4PHeDDPzwpQzbVz321lZXVvf2Cxtlbd3dvf2KweHLS0zRahPJJeqE2JNORPUN8xw2kkVxUnIaTsc3Uz99iNVmknxYMYpDRI8ECxmBBsr+dFt7emsX6m6dXcGtEy8glShQLNf+epFkmQJFYZwrHXXc1MT5FgZRjidlHuZpikmIzygXUsFTqgO8tmxE3RqlQjFUtkSBs3U3xM5TrQeJ6HtTLAZ6kVvKv7ndTMTXwU5E2lmqCDzRXHGkZFo+jmKmKLE8LElmChmb0VkiBUmxuZTtiF4iy8vk9Z53XPr3v1FtXFdxFGCYziBGnhwCQ24gyb4QIDBM7zCmyOcF+fd+Zi3rjjFzBH8gfP5A/4ajiI=</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

� > 1
<latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit><latexit sha1_base64="D+Dw3NDahGvHfESP/pcOT1xDLbk=">AAAB7XicbVDLSgNBEOz1GeMr6tHLYBA8hV0R9CRBLx4jmAckS5idzCZjZmeWmV4hhPyDFw+KePV/vPk3TpI9aGJBQ1HVTXdXlEph0fe/vZXVtfWNzcJWcXtnd2+/dHDYsDozjNeZltq0Imq5FIrXUaDkrdRwmkSSN6Ph7dRvPnFjhVYPOEp5mNC+ErFgFJ3U6CDNroNuqexX/BnIMglyUoYctW7pq9PTLEu4Qiapte3ATzEcU4OCST4pdjLLU8qGtM/bjiqacBuOZ9dOyKlTeiTWxpVCMlN/T4xpYu0oiVxnQnFgF72p+J/XzjC+CsdCpRlyxeaL4kwS1GT6OukJwxnKkSOUGeFuJWxADWXoAiq6EILFl5dJ47wS+JXg/qJcvcnjKMAxnMAZBHAJVbiDGtSBwSM8wyu8edp78d69j3nripfPHMEfeJ8/FtiOyw==</latexit>

�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

Theorem. Reduction in interest wedge lowers welfare ( dY
dφ ≥ 0) if and only if

EF |F̃ [z |z̃ = r ]︸ ︷︷ ︸
average productivity of marginal lenders

≥ EF |F̃ [z |z̃ = r + φ]︸ ︷︷ ︸
average productivity of marginal borrowers
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Non-parametric generalization: two sufficient statistics

I Under arbitrary joint distribution over z , τ , and leverage constraints

Label

Label

Label

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z
<latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit><latexit sha1_base64="K6wYt6aCot2PK1ePSS/hWLrkP9Q=">AAAB6XicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cqthbaUDbbTbt0swm7E6GG/gMvHhTx6j/y5r9x0+agrQ8GHu/NMDMvSKQw6LrfTmlldW19o7xZ2dre2d2r7h+0TZxqxlsslrHuBNRwKRRvoUDJO4nmNAokfwjG17n/8Mi1EbG6x0nC/YgOlQgFo2ilu6dKv1pz6+4MZJl4BalBgWa/+tUbxCyNuEImqTFdz03Qz6hGwSSfVnqp4QllYzrkXUsVjbjxs9mlU3JilQEJY21LIZmpvycyGhkziQLbGVEcmUUvF//zuimGl34mVJIiV2y+KEwlwZjkb5OB0JyhnFhCmRb2VsJGVFOGNpw8BG/x5WXSPqt7bt27Pa81roo4ynAEx3AKHlxAA26gCS1gEMIzvMKbM3ZenHfnY95acoqZQ/gD5/MHHdaNEg==</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

z̃
<latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit><latexit sha1_base64="2++iYzjs9ab+l2t1yH5CqKEQnaw=">AAAB8HicbVBNS8NAEJ3Ur1q/qh69LBbBU0lE0GPRi8cKtlXaUDabTbt0swm7E6GG/govHhTx6s/x5r9x2+agrQ8GHu/NMDMvSKUw6LrfTmlldW19o7xZ2dre2d2r7h+0TZJpxlsskYm+D6jhUijeQoGS36ea0ziQvBOMrqd+55FrIxJ1h+OU+zEdKBEJRtFKDz0UMuT506Rfrbl1dwayTLyC1KBAs1/96oUJy2KukElqTNdzU/RzqlEwySeVXmZ4StmIDnjXUkVjbvx8dvCEnFglJFGibSkkM/X3RE5jY8ZxYDtjikOz6E3F/7xuhtGlnwuVZsgVmy+KMkkwIdPvSSg0ZyjHllCmhb2VsCHVlKHNqGJD8BZfXibts7rn1r3b81rjqoijDEdwDKfgwQU04Aaa0AIGMTzDK7w52nlx3p2PeWvJKWYO4Q+czx9GZ5C0</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dF (z)
<latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit><latexit sha1_base64="S7uxsYrq6iNff2uZn5iz+Qy8BP4=">AAAB7HicbVBNS8NAEJ34WetX1aOXxSLUS0lE0GNREI8VTFtoQ9lsNu3SzW7Y3Qg19Dd48aCIV3+QN/+N2zYHbX0w8Hhvhpl5YcqZNq777aysrq1vbJa2yts7u3v7lYPDlpaZItQnkkvVCbGmnAnqG2Y47aSK4iTktB2ObqZ++5EqzaR4MOOUBgkeCBYzgo2V/Oi29nTWr1TdujsDWiZeQapQoNmvfPUiSbKECkM41rrruakJcqwMI5xOyr1M0xSTER7QrqUCJ1QH+ezYCTq1SoRiqWwJg2bq74kcJ1qPk9B2JtgM9aI3Ff/zupmJr4KciTQzVJD5ojjjyEg0/RxFTFFi+NgSTBSztyIyxAoTY/Mp2xC8xZeXSeu87rl17/6i2rgu4ijBMZxADTy4hAbcQRN8IMDgGV7hzRHOi/PufMxbV5xi5gj+wPn8AfyTjiE=</latexit>

dG(z)
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�
<latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit><latexit sha1_base64="vMCmCBvrQqvMkcZe5c78yK19qu0=">AAAB63icbVBNSwMxEJ3Ur1q/qh69BIvgqeyKoMeiF48VbC20S8mm2W5okl2SrFCW/gUvHhTx6h/y5r8x2+5BWx8MPN6bYWZemApurOd9o8ra+sbmVnW7trO7t39QPzzqmiTTlHVoIhLdC4lhgivWsdwK1ks1IzIU7DGc3Bb+4xPThifqwU5TFkgyVjzilNhCGqQxH9YbXtObA68SvyQNKNEe1r8Go4RmkilLBTGm73upDXKiLaeCzWqDzLCU0AkZs76jikhmgnx+6wyfOWWEo0S7UhbP1d8TOZHGTGXoOiWxsVn2CvE/r5/Z6DrIuUozyxRdLIoygW2Ci8fxiGtGrZg6Qqjm7lZMY6IJtS6emgvBX355lXQvmr7X9O8vG62bMo4qnMApnIMPV9CCO2hDByjE8Ayv8IYkekHv6GPRWkHlzDH8Afr8AROIjj8=</latexit>

Theorem. Reduction in interest wedge lowers welfare ( dY
dφ ≥ 0) if and only if

EF |F̃ [z |z̃ = r ]︸ ︷︷ ︸
average productivity of marginal lenders

≥ EF |F̃ [z |z̃ = r + φ]︸ ︷︷ ︸
average productivity of marginal borrowers
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Empirical specification

I Perverse effect happens if and only if
– highest z among lenders > lowest z among borrowers

– by continuity, highest z among lenders = lowest z among autarky firms
– both sufficient stats can be measured!

I Exploit cross-industry variation
– sort firm into those that borrow and others in “autarky”
– compare bottom of productivity distribution (1%) between the two
– AIS data: liberalization could reduce productivity in 23% of industries!

I Over-time variation in φ and diff-in-diff:

Dit ≡ 1
(

zAutarky ,1%
it ≥ zBorrower ,1%

it

)
∆Yit = β1Dit + β2 ·∆φit + β3 · Dit ·∆φit + αt + δi + εit

model predicts β2 < 0 (standard channel), β2 + β3 > 0 (perverse effect)
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