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Introduction

I Secular decline in the long-run real interest rate over past decades
I What is the supply-side response to low interest rates?

– investment decisions, market concentration, and productivity growth
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Our take

I Traditional "demand side" secular stagnation view is problematic in terms of long-run
consequences as not clear that ZLB / nominal rigidities can last that long.

– demand-driven fall in long run rates is not “supply neutral”

I Intuition: low rates increase NPV of investment today, but also reduce market
competitiveness

I The anti-competition force is guaranteed to dominate at sufficiently low interest rates
– quite general theoretical result
– requires no financial (or other) frictions
– holds for a range of innovation processes, except “leap-frogging”

I Unified framework explains a wide range of empirical facts
– direct empirical evidence in favor of the key mechanism
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Key result
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Key result
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Model

I Continuous time; a continuum (measure 1) of markets

I Each market has two forward-looking firms competing for profits
– interest rate r : rate at which future profits are discounted

v (t) =
∫ ∞

0
e−rτ {π (t + τ)− c (t + τ)} dτ

I State variable s ∈ {0, 1, · · · ,∞}: a “ladder” of productivity differences
– s = 0: two firms are said to be “neck-to-neck”
– s 6= 0: one firm is the temporary leader while the other is the laggard

I Flow profits depend on the state: {πs , π−s}∞s=0

– assume πs , −π−s , and (πs + π−s) are bounded, weakly increasing, and weakly concave in the
state
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Model
I Firms invest in order to enhance market position

– binary decision: incur cost c for Poisson rate η to gain productivity
I Given investments ηs , η−s ∈ {0, η}, the state s evolves to{

s + 1 with rate ηs

s − 1 with rate (η−s + κ)

I κ < η is the exogenous rate of catching up
I Catch up is gradual: no leapfrogging

I Firms are forward-looking and maximize present-discounted-value vs :

rvs = πs + (η−s + κ) (vs−1 − vs) + max {η (vs+1 − vs)− c, 0}

I An example microfoundation: suppose s is the difference in log-productivity
– perfect substitutes and Bertrand competition yield

π−s = 0, πs = 1− e−s
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Stationary symmetric MPE: collection of {ηs , vs}∞s=−∞

Leader invests in the first  states n

Follower invests in the first k
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�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>
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�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .

. . .

. . .

. . .

. . .2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

. . .. . .

. . .

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .. . .

. . .

Monopolistic region
Transition down at rate  

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

Competitive region
Transition down at rate  

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

Transition up at rate �
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

?

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

I Equilibrium induces steady-state distribution {µs}∞s=0 of market structure

ηsµs =
(
η−(s+1) + κ

)
µs+1

I Aggregate productivity growth: average rate that firms invest successfully
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Equilibrium structure: leader dominance

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .

lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>

 Poisson rate of state transition:  
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<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>
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<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>
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�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .

. . .

. . .

. . .

. . .2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

. . .. . .

. . .

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .. . .

. . .

Monopolistic region
Transition down at rate  

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

Competitive region
Transition down at rate  

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

Transition up at rate �
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .

0 1 2 3 4 5 State

??

?

?

?

Lemma. Leader invests (weakly) more than the follower does.

Intuition: the leader’s incentive to protect current profits is stronger than the follower’s to
capture future profits
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Steady-state, two regions, and growth

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .

lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>

 Poisson rate of state transition:  
�

<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .

. . .

. . .

. . .

. . .2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

. . .. . .

. . .

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .. . .

. . .

Monopolistic region
�

<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

Competitive region  
� + �

<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

?

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

lim
r�0

k = �
<latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit>

. . .

. . .

lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>

. . .

. . .

lim
r�0

k = �
<latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit>

Competitive region  Monopolistic region

. . .

. . .. . .

. . .

 rate  �
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

rate  � + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

 rate �
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

0 1 State

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

Transition down at rate Transition down at rate

Transition up at rate

Lemma. Productivity growth and aggregate investment are increasing in the size of the competitive
region and decreasing in the size of the monopolistic region

g ≈
( k∑

s=1
µs

)
︸ ︷︷ ︸
size of the

competitive region

× (η + κ) +
 n+1∑

s=k+1
µs


︸ ︷︷ ︸

size of the
monopolistic region

×κ
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As r → 0, the monopolistic region dominates
Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .

lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>

 Poisson rate of state transition:  
�

<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>
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. . .

. . .

. . .

. . .

. . .

. . .2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

. . .. . .

. . .

Leader invests in the first  states n

Follower invests in the first k
<latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit><latexit sha1_base64="4k4wc5epfIngZWGE5jZJOI+hDKI=">AAAB53icbVBNS8NAEJ34WetX1aOXxSJ4KokI6q3oxWMLxhbaUDbbSbt2swm7G6GE/gIvHlS8+pe8+W/ctjlo64OBx3szzMwLU8G1cd1vZ2V1bX1js7RV3t7Z3duvHBw+6CRTDH2WiES1Q6pRcIm+4UZgO1VI41BgKxzdTv3WEyrNE3lvxikGMR1IHnFGjZWao16l6tbcGcgy8QpShQKNXuWr209YFqM0TFCtO56bmiCnynAmcFLuZhpTykZ0gB1LJY1RB/ns0Ak5tUqfRImyJQ2Zqb8nchprPY5D2xlTM9SL3lT8z+tkJroKci7TzKBk80VRJohJyPRr0ucKmRFjSyhT3N5K2JAqyozNpmxD8BZfXib+ee265jUvqvWbIo0SHMMJnIEHl1CHO2iADwwQnuEV3pxH58V5dz7mrStOMXMEf+B8/gBA+IzD</latexit>

 states 

. . .

. . .. . .

. . .

Monopolistic region
�

<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

Competitive region  
� + �

<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .
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??

?

2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

?

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

lim
r�0

k = �
<latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit>
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lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>
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lim
r�0

k = �
<latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit>

Competitive region  Monopolistic region
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 rate  �
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

rate  � + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

 rate �
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

0 1 State

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

� + �
<latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit><latexit sha1_base64="OLvLdaFl7flCpegwMEC/CJDgKRQ=">AAAB83icbVBNS8NAEN3Ur1q/qh69LBZBEEoignorevFYwdhCE8pku2mXbjbr7qZQQn+HFw8qXv0z3vw3btsctPXBwOO9GWbmRZIzbVz32ymtrK6tb5Q3K1vbO7t71f2DR51milCfpDxV7Qg05UxQ3zDDaVsqCknEaSsa3k791ogqzVLxYMaShgn0BYsZAWOlMKAG8BkOhiAldKs1t+7OgJeJV5AaKtDsVr+CXkqyhApDOGjd8VxpwhyUYYTTSSXINJVAhtCnHUsFJFSH+ezoCT6xSg/HqbIlDJ6pvydySLQeJ5HtTMAM9KI3Ff/zOpmJr8KcCZkZKsh8UZxxbFI8TQD3mKLE8LElQBSzt2IyAAXE2JwqNgRv8eVl4p/Xr+ve/UWtcVOkUUZH6BidIg9doga6Q03kI4Ke0DN6RW/OyHlx3p2PeWvJKWYO0R84nz8ghZE6</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit><latexit sha1_base64="jh07I84DDUTH4v/qoP9EK6NUXOA=">AAAB7HicbVBNSwMxEM36WetX1aOXYBE8lV0R1FvRi8cKbltolzKbZtvYbBKSrFCW/gcvHlS8+oO8+W9M2z1o64OBx3szzMyLFWfG+v63t7K6tr6xWdoqb+/s7u1XDg6bRmaa0JBILnU7BkM5EzS0zHLaVppCGnPaike3U7/1RLVhUjzYsaJRCgPBEkbAOqnZHYFS0KtU/Zo/A14mQUGqqECjV/nq9iXJUios4WBMJ/CVjXLQlhFOJ+VuZqgCMoIB7TgqIKUmymfXTvCpU/o4kdqVsHim/p7IITVmnMauMwU7NIveVPzP62Q2uYpyJlRmqSDzRUnGsZV4+jruM02J5WNHgGjmbsVkCBqIdQGVXQjB4svLJDyvXdeC+4tq/aZIo4SO0Qk6QwG6RHV0hxooRAQ9omf0it486b14797HvHXFK2aO0B94nz8CnI7z</latexit>

�
<latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit><latexit sha1_base64="+A7Me1EOGhOSS49LvWLpVWS6Dww=">AAAB63icbVA9SwNBEJ2LXzF+RS1tFoNgFe5EULugjWUEzwSSEPY2k2TJ3t6xOyeEkN9gY6Fi6x+y89+4Sa7Q6IOBx3szzMyLUiUt+f6XV1hZXVvfKG6WtrZ3dvfK+wcPNsmMwFAkKjHNiFtUUmNIkhQ2U4M8jhQ2otHNzG88orEy0fc0TrET84GWfSk4OSlsI3HWLVf8qj8H+0uCnFQgR71b/mz3EpHFqEkobm0r8FPqTLghKRROS+3MYsrFiA+w5ajmMdrOZH7slJ04pcf6iXGlic3VnxMTHls7jiPXGXMa2mVvJv7ntTLqX3YmUqcZoRaLRf1MMUrY7HPWkwYFqbEjXBjpbmViyA0X5PIpuRCC5Zf/kvCselUN7s4rtes8jSIcwTGcQgAXUINbqEMIAiQ8wQu8etp79t6890VrwctnDuEXvI9vzPeONg==</latexit>

. . .

. . .

. . .

. . .2�
<latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit><latexit sha1_base64="UZ4Wz4jfS6a1FuEoIERWKuWf1sQ=">AAAB7HicbVBNS8NAEJ3Ur1q/qh69LBbBU0mKoN6KXjxWMG2hDWWz3bRrN5uwOxFK6X/w4kHFqz/Im//GbZuDtj4YeLw3w8y8MJXCoOt+O4W19Y3NreJ2aWd3b/+gfHjUNEmmGfdZIhPdDqnhUijuo0DJ26nmNA4lb4Wj25nfeuLaiEQ94DjlQUwHSkSCUbRSs9blSEmvXHGr7hxklXg5qUCORq/81e0nLIu5QiapMR3PTTGYUI2CST4tdTPDU8pGdMA7lioacxNM5tdOyZlV+iRKtC2FZK7+npjQ2JhxHNrOmOLQLHsz8T+vk2F0FUyESjPkii0WRZkkmJDZ66QvNGcox5ZQpoW9lbAh1ZShDahkQ/CWX14lfq16XfXuLyr1mzyNIpzAKZyDB5dQhztogA8MHuEZXuHNSZwX5935WLQWnHzmGP7A+fwBPoGOcg==</latexit>

. . .

Transition down at rate Transition down at rate

Transition up at rate

. . .

. . .

lim
r�0

(n � k) = �
<latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit><latexit sha1_base64="60VapOBiQvsx1LJM9HwUzIlTbbI=">AAACAXicbVBPS8MwHE3nvzn/VT2Jl+AQ5sHRiqAehKEXjxOsG6ylpFm6hSVpSVJhlOHFr+LFg4pXv4U3v43Z1oNuPgg83vv9+OW9KGVUacf5tkoLi0vLK+XVytr6xuaWvb1zr5JMYuLhhCWyHSFFGBXE01Qz0k4lQTxipBUNrsd+64FIRRNxp4cpCTjqCRpTjLSRQnvPZ5SHufR1Ap1RTRwPji59KmI9DO2qU3cmgPPELUgVFGiG9pffTXDGidCYIaU6rpPqIEdSU8zIqOJniqQID1CPdAwViBMV5JMII3holC6ME2me0HCi/t7IEVdqyCMzyZHuq1lvLP7ndTIdnwc5FWmmicDTQ3HGoMk77gN2qSRYs6EhCEtq/gpxH0mEtWmtYkpwZyPPE++kflF3b0+rjauijTLYBwegBlxwBhrgBjSBBzB4BM/gFbxZT9aL9W59TEdLVrGzC/7A+vwBsd+WiQ==</latexit>

. . .

. . .

lim
r�0

k = �
<latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit><latexit sha1_base64="crwD4PFJWTat6lJFpXo3pP//a4c=">AAAB/nicbVBNS8NAEJ34WetXVPDiZbEInkoignoQil48VjC20ISw2W7apZtN2N0IJfbgX/HiQcWrv8Ob/8Ztm4O2Phh4vDfDzLwo40xpx/m2FhaXlldWK2vV9Y3NrW17Z/depbkk1CMpT2U7wopyJqinmea0nUmKk4jTVjS4HvutByoVS8WdHmY0SHBPsJgRrI0U2vs+Z0lYSF+nyBmhwaXPRKyHoV1z6s4EaJ64JalBiWZof/ndlOQJFZpwrFTHdTIdFFhqRjgdVf1c0QyTAe7RjqECJ1QFxeT+EToyShfFqTQlNJqovycKnCg1TCLTmWDdV7PeWPzP6+Q6Pg8KJrJcU0Gmi+KcI/PsOAzUZZISzYeGYCKZuRWRPpaYaBNZ1YTgzr48T7yT+kXdvT2tNa7KNCpwAIdwDC6cQQNuoAkeEHiEZ3iFN+vJerHerY9p64JVzuzBH1ifP/bOlZ8=</latexit>

Monopolistic regionCompetitive region  

I Traditional effect: low interest rate raises investments in all states
– Both regions expand... what’s the net effect on aggregate growth?
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As r → 0, the monopolistic region dominates

Theorem. As r → 0,

1. The monopolistic region becomes absorbing:
∑n+1

s=k+1 µs → 1,
and monopoly power becomes permanently persistent;

2. Aggregate investment drops and productivity growth slows down:

lim
r→0

g = κ.

3. Productivity gap between leaders and followers diverges: limr→0
∑∞

s=0 µss =∞
4. Market dynamism declines, and leadership becomes permanently persistent:

limr→0
∑∞

s=0 Msµs =∞
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Intuitions
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Figure: Steady-state growth
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Figure: Time-path of average markup and productivity growth following a shock to r
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Empirical test for the model

Figure: market value of leaders respond more to decline in r , especially when initial r is low
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Empirical test for the model

Table: Differential Interest Rate Responses of Leaders vs. Followers: Top 5 Percent

Stock Price Growth

(1) (2) (3) (4)
Top 5 Percent=1 x ∆i -1.187∗∗∗ -3.879∗∗ -4.407∗∗∗ -4.181∗∗∗

(0.260) (1.113) (0.842) (0.529)

Top 5 Percent=1 x ∆i x Lagged i 0.293∗∗ 0.346∗∗∗ 0.301∗∗∗

(0.095) (0.075) (0.045)

Firm β x ∆i 14.10∗∗∗

(0.794)

Firm β x ∆i x Lagged i -1.260∗∗∗

(0.082)
Sample All All All All
Controls N N Y
Industry-Date FE Y Y Y Y
N 61,313,604 61,313,604 44,568,088 61,299,546
R-sq 0.404 0.404 0.417 0.410
Standard errors in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Empirical test for the model

Table: Portfolio Returns Response to Interest Rate Changes: Top 5 Percent

Portfolio Return

(1) (2) (3) (4) (5)
∆it -1.152∗∗∗ -3.815∗∗∗ -2.263∗∗∗ -3.654∗∗∗ -3.212∗∗∗

(0.309) (0.641) (0.601) (0.948) (0.775)
it−1 0.0829 0.0323 0.159∗ 0.146∗

(0.050) (0.045) (0.071) (0.071)
∆it × it−1 0.293∗∗∗ 0.116∗ 0.327∗∗∗ 0.262∗∗

(0.059) (0.056) (0.081) (0.101)
Excess Market Return -0.168∗∗∗

(0.023)
High Minus Low 0.0368

(0.045)
(∆it > 0)=1 × ∆it 0.346

(1.715)
(∆it > 0)=1 × ∆it × it−1 -0.102

(0.170)
PE Portfolio Return -0.278∗∗∗

(0.075)
N 9,016 9,016 9,016 9,016 7,402
R-sq 0.044 0.089 0.229 0.092 0.195
Standard errors in parentheses
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Figure: Distribution of Interest Rate Changes at Varying Frequencies
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Figure: Leaders See Higher Returns from a Drop in Interest Rates as Interest Rate Goes to Zero



22/26

Figure: Impulse Response of Changes in Interest Rate when Rate is Zero
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Figure: Aggregate profit share, market concentration and interest rate
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Figure: Business Dynamism
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Conclusion

I Low interest rates raise market concentration and reduce creative destruction
– through strategic and dynamic incentives

I As r → 0, aggregate investment and productivity growth slows down
– g (r) has the shape of an inverted-U

I A long-run, supply-side perspective of secular stagnation
– sidestepping short-run, demand-side Keynesian forces

I Empirical tests confirm predictions


