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III. Some Implications of the Application of Stability Analysis .
In this section we investigate the implications of applying

stability analysis of the conventional kind to the important variant

of our model in which r, r', and R are the endogenous variables.

We have two major points to make. First, we show that the restric-

tions on the slopes of the BB, FF, MM, and NN schedules employed

in the text are consistent with stability under a plausible set of

assumptions about how the endogenous variables change in response to

disequilibria. Second, we show that certain restrictions must be
placed upon the relative speeds of adjustment in the different markets

if stability is to be guaranteed under our assumptions and suggest

why these restrictions are required,
Let us assume that the way in which the endogenous

variables change in response to disequilibria can be described by

the following set of equations:

(A47)

Y F(x)
R = AL )

_ M(x,9,8) , a, > 0. (A49)

R.gy
R 3 BC +OR + S 3

r rises in response to excess supply of U.S. securities; r' rises

in response to excess supply of U.K. securities; R rises in response



0
(TSV) Q1 - od + (W), X = ,od - ol

(15V) Og - o8 + (Ou-W)Y - = 8 - of
‘ge (L1V) Pue (9IV) 23 TImdI UBD O /€
0 = 93 = 0z 3ey3 @10N /Z

- (6%v) 30 pee3sul (0GY) Bursn 4q

parydwt s3jynsal ut S9ou913JJIP lourw Ppue SITITIBTTUIS 2y3 s93j0ujl003
u1 Surjaodaa o3 SIAT3SANO 30113591 oM 9I3H SIVNfIBW Lauou yloq

Ul puemop SS90Xd ST 3IdY3 uAYA A 07 uaddey pinom jeym ATInIaIed
azom K3yroods o3 A1l 03 PIdT3IE iey ool sn e3 pInoAM 3T *pot1yI09ds
£11n3 91e s3jajiew TIe FT syopow IeT]lwey aIow ¢19yjo ul Saslae
Aoua3jsisuodut 1e13ua3od IRTTWIS V *sjojaeuw Kauow yjoq UT puewIp
§599X%X@ ST 21913 X owos 103 9oUIS juajxsTsuodul a2q ued (QGV) Pue (6%VY)

[,S+ (4-9),0+ ,od]8 4, _ T2

. 17 [4
(OSV) 0 < o (.S‘.D‘&d)N '{[

‘faey3z os *A'N ¥Y3l ur fouow I0J pueRWAp SSIIXI 03
asuodsax ur SI[eJ ¥ IBY3J SUNSSE 03 a1qisneyd se 3asnl 2q pinoA 31 /T

'(Og ‘?1 <01) woxy sajqeries aAT3oadsa1

9y3 3O SUOTIBTIASP juesaoadex yp pue ¢,ap ‘aip _  °II 21qeL uTt

pode1dstp 2ae x1puaddy 2y3 3o I 3xed IO suo;:a;z:sazlgég SUOTITUIIAP

ayj Suisn (ou ‘91 ‘01) sanjea wntaqiiinbs 8yl 3noqe wo3sLs a9yl

SuiziieauI] JO SITNSAI YL ‘unixqiTInbe ue jo pooyxoqu3tou ay3j ur

wo3sAs ieaul] po3IeIdOSSE 3YI IO 1o1Aaeyeq 9yl SurledriseAul £q wa3s4s
otweudp Ino JO sorgaadoad £311T1qe3s TE20T ¥U3 Apn3is ued 9M

*ssapuoIsudWIp dIe €o pue <o

¢Ip uorydunsse sIy3l Iapuf °IN}IEU jey3 ur £jddns jo juadaad e se

spuodsax 3T YdTym 03 3IIjIBW 3Y3 UT pﬁemap ao AIddnsvssaaxa 13 03

1euor3aodoad sT 1949T S3IT 3O queozod & se @7qeraea snouddopud Yded Ul

aSueyo 2y3 JBY3J SUNSSE M -g*q 2y3 ur Kduom 10J PUBWSp SSIIXI 03

/1

- TST -



- €61 -

0. e H
| 1
I
I .
o o w
'—l
]
o w o
N
e ) o o
(%3] 3
| |
r
=
r-xz th H
e w
= o] a1
1
~
’—l
] ]
> > >
A\ -
|
r o, (o8 .
= R ]
I -
+
I
1 1
e W w
(O8] N |
= L<:hj L:cu
o,
2 e E

I1 °T1qel



“6cy-6zh *dd (5961) uosianues ¢37dwexs 103 ‘998 /7

'0?—9=Ep
pue ‘Ou - u = up ‘lgg - ,od = odP ‘Qq - og = ofP ‘sT IBUL /T

(€5Y) ‘9 = fe + ole + ZQIE + 9

‘mioj @Y3l UTI UI3IITAM 2q UBD YdITya

~ by I
¢ - (t-1)%6- iRty Wt
va X b
Xed- g - tale- acg-
(25V) ‘0 = 'y viglg- o - *atd-|(1-)
¢£q uaA18 ST
1I °21qel Jo wa3lsLs ay3 jo 1eutwoufjod OI3ISTIIIOBIARYD BY]J *9213
/T
-ead Tensn ayj o3 Sulpaoooe spIsdoad sTsdjeue £3171qB3S 2Y]
0 0y0p5 .. O
0 < S + HO +°H£K)=€Q
|
0
‘0 < (lD&'g_)ou' ZD = zd
0
e
0
a-d
‘0 < 2= ID = Ig
0y
‘£q uaa18 aae t¢ pue «Cg <lg
4
*x1puaddy 943 Jo II 3aed UT Se poauljap 2ae Xp pue ‘K; L ‘KE

/1

= ¥ST -



‘pezraeaul] ST (QGV) Pue
‘(8yV) ‘(L%V) 3o dn opew walsds 9yl uaym Yp pue ¢ Ip ‘Ip SIUDTITIFI02
9Yy3 JO XIajeuw 9Yy3 ‘Y XIIjew ay3z Jo JUBUIWISISP 3Y3l ST )Y I8P pue

‘9 < Intg - Iyitg = Ny

‘Us + Cowlor 3010, o,
0y - ¥

‘pue 219y 3uturaw
swes 9yj oAry xTpuaddy 9y3 Jo II 3IIBd UT PIUIIap sToquis asoyj aIaym

95v) -y 30p 7g%dlg =
NGy, + Mgy 4 38y (,v-1)] 78%le = Ee
(55V) LAY - (G X-T) ) 76l +
ENY + (,(-1)%a] 7dlg + 48y Tglg = C e
(75V) (-1)7d + 12a%e + Tgtg = e
‘oney pInom oM {ghy) JO peaIsur (QGV) Pasn pey oM II /T

-x1puaddy oy3 Jo II 3IBq Ul se pauryep aie  jop pue Wiy iy dfy 7

s97qeIaea snouadopua 3y3z Jo sasuodsax aYjl s9qTIOSIP YoTyM Wo3sSASs 3yl

‘InySuTuesaw aq 03 dIB S3ITNSAI SOTIIeIS 3ATIeaeduod Ino JJ

(6SV) *D 239p tglgly - -

My, y - Mgy - dg(y.1)] €dedlg = e

(85V) O+ Ra(-D ] tgly +

(Twy-Tg(¢-1)] fdTd + 48y Cglg = e

(LSY) “(¢-1)€d + 17329 + Tgld = Te

- GGT -



*x1puaddy 9y3 jo II 3aed UT Se pauIIap ST NNV /S

*SUOT]2]13891 pue suorjdunsse
swes 9s9y3l Iopun aAljTsod sfemfe ST GGI a8ed gz @3j0ujooy ur ,® /%
"0 > Y 3T @Ar3itsod osie ST Te /T

‘0> ,Y ‘Y YoTym uT S9SEBD IJPTSUO0D
03 Injyosn osye ST 3T xtpuaddy @Yyl JOo AI IIed UT 39S TTBYS dA SY /T

375 *do ‘uosyenmes ‘oydwexs 103 ‘®9s /T

03 ST II 9Iqel JO we3lsds ay3l JT ‘snyr *aa13Isod aae NWV pue ddy
/S
JT ATuo pue 3T 1 S ,Y ‘Y S0 TIe 103 da131sod st fe jey3 mouy om

x1puaddy 9y3 jo II 3xed UT D 3I9P IO SISATERUE JINO WOIJ *aa13T1Ssod
/%/€
sfeme s1 le ‘paje3s 3sn{ Y pue Y UO SUOTIDTIISdI 3Yj pue sasuodsax

27®I 3S9I93UT Inoqe suoljdunsse INo USATY ‘IS ,Y‘YS0 11®
/T
10J pToYy 3ISNW dAOQE SUOTITPUOD dY3 ‘SHueq TBIIUSD OM] BY3 Aq 101ABYDQq

uo13eZITIa93s 21qIsneld [[e I0J °2[qe3s ST wa3sLs aYyj eyl 3anSse O

o < Fe - Tole

(z9v)

(19v) ‘0 < te

(09V) ‘0 < le

‘£q uea18 oae II 97qel Jo welss oyl Jo £ITTIqeIs 3Yj 10J SUOTIITPUOD

/T
JUSTOTIJJNS pue LIBSSID3N °91qeIS G JSNUW SPUBWEp puB so17ddns ssooxa 03

- 96T -



0 < fe - Cele £1dut o < fe pue ‘g <% ‘g < le jeyz onia JoU sT 3T /€

N, NI Ny
‘9outs

Y 31 Nig tgtglg

0 = ,\ = ¢ 37 Iy fgZglg
‘3eYyl 24ARY °M dI0WAdYJang
‘Nﬂv - &gv = NHV

-
-
1]
~<
]

‘aouls
¢ €
Mg,y - Mgy 4 d8y) 7glglg = e

se u9331am 9q ued €e JeY3 3OoBJ 9Yy3l WOIJ UPSS 9q ued SB [ = ,\ = Y udym
aAT3E39U 3sow s3T Je ST (B °92AT13Tsod ST GCT 28ed uo gz 930Ul00F UT
E:e JBYy3 2Insul 03 JUSTIOTIINS pue LIBLSSIIAU dIB SUOTITPUOD dWES dYL /T

0 < 49y 31 ATuo pue FJT 0 > ,\ Y 11e 103 3a13rsod s1 ‘e /T

‘se Ce 93Tamax

SIY3 995 O ‘9UO puB 0I3Z UPIMIDQ SINTEA [[E UO YB3 03 paMoTTe 3IE

X pue y 31 <€o pue %o <Io 30 senyea 112 203 ‘st 3ewa <Fg <Cg <Td 5o

soniea TI® I10J 9AT3TIsod 2q jou pasu Ce jeyy o9s ued am (GGY) wWOIF

aing ‘0 < Ce A7dwt zoyzsB803 (Z9v) Pue ‘(TI9V) ‘(09V) 3IEY3I 330U O3

ST s;qgsaas 03 Kem 31s9Ise® 9yl °SIUSIOTIIA0D I53Y] UO SUOTIDTIISAI

aoeld 3snm am ‘1 = ,\ ‘XY >0 1I® I03F aA1I31sod 92q 03 ST €e - Cele JI

<zonomoy ‘%o pue Zp <Ip §3U919TJJ205 jusmisn{pe ay3 jo sapniTuleu
aATIETO1 oYl I9PISUOD 03 AIEeSSIIdU udaq jou Sey IT IBJ OF

*3x93 9yl ut
/21

woyl poqIIosop OABY 9M SB 9q ISNW SIAIND NN PU®B WW °Y3 JO Ppu® ad

oue gg oyl Jo sodols @Arzelal ¥yl ‘1 > ,Y ‘Y S0 118 103 21qE3Is 29

- (ST -



(98ed SutMoTTOF UO ponuyi3juod ?30u3j003)

0> Hulifdyle = o

(59V)
(79V) 0 2 (It - Sl Beld + g1 15,2d = To
(e9V) ‘0 < Htatd - d%7g%d = %o
9a9ym
(z9V) To 4+ Iglo + ZIgos _€e - Cele

‘aney oM T = ,Y = \ udym MON ‘TS, XS0

103 aatatsod st 3T ‘T = ,{( = Y 103 @AT31s0d ST €e - Cele 31 snyg

*1 = ,X = { 103_senjea wnuyuTw ITaY3l Yoeaxi pue , Y Pue Y ul so9seaadut
Yy3aTA SUTTO3P Ze pue Te jey3 umoys 2q OSTe UED 11 ‘T = ,{ = { udya
anfeA wnuixew ST S9YOES1 3T jeys pue ,\ pue Y 2I® 1031e] 9Yy3 I981e]
st 9 19p fgldld - = €o jeya oaey am ‘Lo pue <Zo ‘Io ‘a21032a9Y3l pue €g
pue “Cd ¢ld uea18 ‘323 x1puaddy 243 Jo II 3Ied IO s1sATeue 9yl Woiy
mouy aM ‘1 S, ‘X >0 118 103 aaTy1sod aq 03 te - Cele 103 uotl
-1puod JUITOTIINS B JO UoTIBATIOP 9Yd YD3IIiS A 330u3003 s1y3s ul /¢

'a}qensun ST wa3sAs
B

ay3 pue ‘oar3ieSeu ST te - Cele os ‘eaT3E8au ST | ‘auo 03 y3noua

ieau ,\ pue { JO SINTEBA puU®¥ 0I9Z 03 ySnous ieau (O Jo seNTEA 104
(19V) [N, X -

23(, 1) ] % + AN+ e eD ]+ B :_3} 7glg = e

¢sprot1f ?e Jo 3urjTamsl sno8ojeurR Uy /1

sjuasaadax ¢z 2an3Td IBYI asoddng _'&112m10; ss9 poqradsap 29 ued
po3TWI] 9q 3ISnW YoTym 3o §329339 aqézsaznssald SurzITIqeIS?p ¥Ya Inq
‘aAT3ONIISUT £19A 30U BIB T % ,C XS0 11® 103 aa13¥sod ST €e - CTele
3Byl 2INSUT YdTyA €o pue ‘Co ‘lo uo suoT3ITpuod JoBX? 9Y]
_*a1qe3sun s1 wolsLs a3yl pue ‘aaTjE89U ST €e - Cele
os ‘@arjedau ST Zél‘auo 03 ySnous aedu Y pue Y 3O sonleA pue 019z 03
y8nous ieau Ip jo senyea 1oz 3eYy3 1€9TD ST 31 ‘suo yoeoadde Y pue X
191 pue ‘oaaz yoeoidde To 391 ¢sT 3BY3 ‘0a9Z yoeoadde Ig 391 pue
(09V) ‘{[.;N.Y +

v Xg(Y- b/ - % - Eﬂ J4 EE
a(¢-11+ MR q(YI)]Ig+ VIG}Eng=Ze

- 86T -



*a19y juswndie jo dUTT STYI ansand jou op @M Inq ‘1 > .YéY 30
11e 103 aat3tsod 3q o3 fe - ?B}e 103 UOTITPUOD JUSTOTIINE B
JO UOTIBATISP B Yo3ds 03 pasn aq ued juemwndie Jo SUT] IBITWIS ¥

0z
-1d (Qﬂ q uey3y 1938918 sAem[e ST TIp jeys Aem ®
¥ -2

yons uj ITWI] InOYIIA aseaaour £o pue «%p ¢Ip jeys st @aynbax L11Ed1
am 3ByM ‘A1snoauejuelsut isn{pe s3jaaew 3asse Y3 TI1® Jey3z Sujunsse
aie om @oul§ °‘dAr3Isod ST ‘E - Cele uayz ‘juawmasn{pe 3o spoads

om3 I°2y3o 3yl Jo IdYyire ut 28B9I0UT U®B Y3IIm aNTBA UT S9SEBAIDUT YOTUM
sjoxaem om3 Iayjo ¥Yyj uf jusmsn{pe jo speads 3yl 3o uoF3ouUNj e 0313AT]
-e121 ,ySnous 231er, ST soT3Tandads °§°n I0F I9iew Iy3 UL jusmysnlpe
j0 peads ay3 31 ‘15 ,X ‘X >0 118 103 aa131sod aq 03 fe - Cele 103
uoT]IpuUOd JUSTITIIns ® ST pue 1 = U= Y 103 aa131sod 2q 03 €e - Zele

01
103 UOTITPUOD JUITOTIINS PUE £1essooou & ST 18 (6&:’) uey3 I93e213 1o
* o

. OS 09 0\
2 2\ 9 ¢z
v i (A
(99%) %o z(‘s) T P +Tgy - =18
*

to19z 03 fenbe €e - Cele soyew yotym Ld 3o
anyea aaT3Fsod a3yl I10J IAT0S ueo oM ‘sisjouweierd I9y3lo 3yl TIE USAID

(e8ed snojadad woiy peonuyTiuod 230u3o03)

¢2 3¥Noid

\\: P




*NN Mo12q so11 iTed 23BI 3S3193UT gutyTeAlad
ay3z JT 3Iseayinos pue NN 3Aa0q® SI3I] 11ed ajead 3sd193uTl SuiTTEAlad
ay3 JT 3samyjaou daow jj pue €4d ‘(0sv) 49 (6%V) aoepTdax am JI /T

ueo ssadoid ay3z pue ‘uoidax STyl ut ,,poddeay, swoddq UED ated

a7e1 359193uT SurTrEAdad 93 <o pue «Cp ¢lp uo pooeid a2ie suoll
-2713591 2wWOS SsaTuf} ‘S9AIISII ISOT O3 sanuTjuod °‘§°Q1 @Yyl pue ‘SIIEF
1 ‘sasta ,1 ‘4 PuUB WW dA0QE uor8a1 popeys aYyj ul SuTeWSI ated 23e1
1sex93ul SutryreAdad Byl SB guo sy ‘3Isedyinos ¥Y3j o3 3ol g3 jue gd
jeyj soTTdwT S9SSO] 9AIdSAI 'S°(1 IO uo131eZITII93S 9yl pue ‘Lsuow °S°'Q
jo K1ddns ssaoxd ue ST 3I3Y3 ‘a7dwexs 103 Og 3y _"sdueq [BIIUD OM]
ay3 jo suorieidado uoTIBZITTIAIS O3 onp S9T3ITANDLS 'ng jo A1ddns ay3 ut
(9sea109p) dSEBAIDUT UEB pUE S9T3TaNOdS Sl FO A1ddns 243 ut (9sea1duT)
2seaa09p B 03 PEBI] (suoT3aBTNENIOE) SISSOT ISIAYL *saaIdsaa (so3e]
-nunode) S9S0T 'S N 2Y3 pue ‘fouow °g°'M (I0J puewWadp) JO A1ddns sso23%?
ue ST 219yl 9[NPaYds WW Y3 (mo12q) @A0qe sated @381 3S92133uT T[B I04
*saTnpayos gl pue g9 Y3 uo suotrjeiado UOTIBZITTASIS JO §ID3IF3 °Yd
juasaadaa 3samyjaou pue 3seayinos gurjurod smoiae Teuo3eIQ ‘I UO
sanssaad piemumop pue ,1 uo sanssoid paemdn ST 2I19Yy3 O0S SITITANISS *§°[1
10] pUBWAp SSIOX9 UB pPUB SITITINDIS *y'n Jo A1ddns ssadxa ue ST 313yl
o1dwexa 103 <Op 3y ‘suor8ax iInoj awes dYj Jo YoEd utr 1 uo ainssaiad ayl
juasaxdax umop pue dn Surjutod smoiie TEOTIISA *soTnpayos Ji pue g4
ay3 Aq jjo podiew suoldax inoj 3Y3 3O yoea ut ,I uo asanssaad ay3
juasaidax 3y311 10 3I9T gutjurod smoxie [BIUOZTIOH «lg 3e s1 3utTOd
wntaqIfinba mou oy3z 3ey3z os 1 = , Y = Y 3Byl pue Op 7& sem yooys 9yl

a1o39q jutod wntaqriInbs 8y3 3jey3l SWNSSE sn 397 °9doueqanisIp TeIITUT

ue I93JB SOTNPaYdS NN Pu® ‘W “dd ‘99 243 3o uoTjean3iyuod Y3

- 091 -



+g¢1 98ed uo 1 @30u3z003 23S /T

*g¢1 29ed uo T @30ujooy 99 /T

yotym ut aaIjedou €e - Cele aaey ueo om ,uUSnous TTeWS, ST YOTyA To
Jo onTea ® pue T = ,Y = Y I0J 1IBY3J SA0QE UI3S IABY 9M
*3TWI] INOYITM SOAIISII SIIBTNWNIOE ‘§°[) Y3 pue
‘sosTx 1 ‘sTTe3y ,1 9sed STIY3l ul ‘34 pue ‘ad ‘WW MoT2q uoidax popeys
ay3y ut ,peddei, Sutwoddq aTed a3el1 ISBI2JUT gurlteaaad ay3 ur
3Insax ued ,Jlews 003, ST YoTym To Jo anea B moy 1s288ns o3 pasn
9Qq uEd SUOT3EOIJIpow IouTw Y3Ta judwn3ie jo SUTT dwes STYL
*a7qe3Isun ST wa3lsds ay3z pue ‘iTed ajel 3saivjul $uirTesaad ayy sutrel
-uod> skemie 31 3ey3 os ysSnous A[prdex spuedxs 44 pPue WK 2A0QE uoi8ax
popeys 2yl €0 pue ¢o 03 @ArjETa1 _uTTBUWS 003, ST To 31 -4 pue g4
JO JUSWOAOW PIBMISEIYINOS aqnlgnennuaooe Kouow Jo A1ddns sso0x?
119Yy3 Jo pIa 398 03 sjdwajje sUaZIITO °§°Ql O3 °Np Y UT SISEBAIOA(Q
-4d pue gd Jo juswLAOW PIEMISEOYINOS dY3J 2IBNJUIDOOE SITITANIAS "NA'Nl
103 jodIew 9y3 °23eiqITInbe 03 Sulpusl BTTYM ,I UT SISBAIOUT Inq ‘Ji
pue gg JO JUSWAAOW PIBMISEIYINOS Y3 -PIBISI PUB SITITINDAS °§°()
103 39jiew ay3 93eiqITInbe 03 pusl I UT SISEIIDUI “SHUBQ [EBIJUID
om3 ay3z £q suorjeiado UOTIBZI[TISIS PUB SISSO] PAIISAI °*§°(l JO DZTIS
Y3 SauUTWIdIap YOoTym ‘€0 ‘fouowm jJo L7ddns ssooxa aT9Y3l 03 SULIZTIITD
*g°n Jo @suodsax ay3l pue ‘CO ‘S9TITANOIS "y N1 I0F £1ddns ss9ox® 03 ,1
Jo asuodsax @Yz ol SAIIEB[d1 [JeWS ST ¢Ip ¢se13ranoces °g'q I0J puewap
§s90X® 03 1 jJo 9suodsax @Yl JI J4d PuUB WKW 9A0qe UOoI3a1 papeys 3yl
ur urewax [TIM ated 23ex 3saxajul SBuiyrieasid ay3l 3Jeyl SPNIOUOD UEBD

am  9s81o91d 2q o3 Surjdwolje InoylIM *ITWIT INOYJITA SNUTJUOD

/1

- 19T -



*£3171qe3s 2ansul
03 JusToIIINs UOTITpuod B 103 QST 23ed uo 1 330Uj003] ¥3F /1

suo137puod wniaqiinbs ey ‘3urjueq [EIOISWOD 9A12591 JeBUOTI)IOEB1]
3o junodde 310TTdxa s9jel Yo1ya 13pom E uo paseq SUOTSNIduo0d
03 TEO13UaPT 21e ‘pajaadiajutl £11adoad uaym ‘x1puaddy ¥yl 3o
1 311ed JO apow Y3l uo paseq SUOTSNIIUOD suorjdunsse uie3liad IIpun

‘3ey3 moys o3 ST xypuaddy ¥yl jo j11ed sty3 jo asodand ayjg

Sutyueg
{eToIoumO) SAI3SdY TEBUOTIOBIJ UITM TOPOW so1381S 2aTjeaedwo) 9yl ‘Al

‘15 ,{‘Y 5 0 103 21qels ST wa3sds ay3 3eyjy 2ansse 0] €o pue %o 03
21139131 ,uSnous 231ey, ST To jeyy Swnsse am ‘doueqan3isTp JBIITUT uE
1933e wniaqriInba mou B Sule3lleE wo3s£s ay3 uaym [njySutuedm Ljuo ST
s1sATeuUB SOT3EIS aaTjRaIRdWOD dOUTS ‘TIpoW dY3 jJO so13312doad sotlels
aa13eaedwod 243 ﬁ:;m pauaaouod ST Lessd STY3 ‘19A9MOY
*2s1ae pInod A3TTIqeIsul jou
10 19y3aym SuruTwialadPp UT juejxodwt 2q pynom to pue Zo jo 2z1s °y3
03 2aTI3EI31 To 3o 9z1s ayj ‘enoqe sy °ased pa3ieo11dwod 210w STYI
Jo junodde 93B3 03 pPaTyIpow 2q PINOO dSA0QE uOISSNISTp 9yl “HioAM
Je 218 S95103 SulzTTIqEISAP IBTTWIS ‘I >,(°YS 0 udyM
*suo18oa
pepeys om3 ayj jo 2duo Ut ,,podde1,, sawod2q A11enjuass 1Ted 3jex
1se193juT Suryieaead ay3l ¢z 2IndTg Jo SwWIS] U] ‘a1qeasun sT wa3sds
ay3 pue ‘3ied [eax aAaT131S0d B Y3TM s3joox xaydwod 3o aied ® 10 j001

aaT31s0od 2uo aaey 3snu walsds ay3j 3Jo uorjenbs o13s11930®BIEBYD dY] ISED

- 29T -



¢90UdTU3AUOD

103 919y UOT3ITUIJap 9yl jeadox am ‘2a0qe se pautrjap ST X y3noyiiy

(%LV) 0 = (,S°,0F)N
(ELY) ‘0 = (s°O'T)
(TLv) ‘0 = (¥

(1LY) ‘0 = (0§

‘mxojg
SutMOTTO0F 9yl uf wWe3ISAS aY3j 93TIMdI UeD IM Ssd3uepyo L SSITUN PIXIF 3a®
,M pue M Jeyl pue ‘0132 3B jupjsuod play die ,oH pue .aH ‘log eyl
{pax13 218 0 pue ‘D ‘E ‘i ‘g JBY3 ‘uoIIBISPISUOD Idpun wayqoad a3yl
103 9jetadoadde aae sanjea IdA23BUYM JB JURISUOD PIAY oI slf?q a3
jeys pounsse sT 3T JI ‘x7puaddy ay3z jo I 3aed ur se uorielaadiajur
awes 3yl IABY YoTym sidjsweaed 3ITYs aie yo1ym s.ef?q 2yy 1oj3

3deoxa 3x33 9ay3 jo zg 98ed uo asoyl se awes 3yjl aie suorjenbs asayg

(ov) 0= ‘[{.s +(oH + oW+ ‘:,a)lt—l +

00
@ - 004,00} L - T 200

P, o]
[.ow - (S+ ,oH - ¥O+ 03)-1-] - n(etlyc anyu

(69V) 0=
@ 0n [+ s n 0% s 6o o) ()

od - g}u - M(eCCyc xc1) Ju 4 M(eCly ¢ aca)3

(L9v) 0 = [(S+ oH - WO+ of) (%) -
o - of - €] - M(eTey fa01),qu + neelly <2 ‘a)q
:SMOTT0J se
U933TIM 9q UBD SITIJUNOD Y3oq UT padnpoizul ATITOITdxd ST Jurdueq

9AI19S91 [PUOTIORIJ UIYM ABSSd STYJ UT POIpPnNIS S39dIew Inoj dY3l I03

- €91 -



*fouow paiamod yS8TY 10J UOTILZTITISIS JO SIUBTITFIA0D 33

aie ,¥ pue ¥ *S39TITATIIOE UOTIEBZT[TISIS 03 pdaje[aiun soseyosand jayaem

uado sjuasaadax -°%p pue °jo03s Kauow °")'[ @Yl UO SMOTF AI3S3I JO

joeduy @Yyl 3zT[Ta=3s 03 AN Y3 £q udjejxapun saseydand Jajiew uado

sjudsaidaa ‘1 s .x s 0 2I9UyM ‘nplx ‘ATae]TWIS °SOTITATIOER UOTIBZITTIAIS

03 poajeraaun saseyoind 3ajiew uado sjuasaidal °$p 911ym Lauow pazemod

qﬁ;ﬁ *G°[] UO SMOTJUT 9AI3S31 JO joedut oy3 @21]TI93S 03 gISMl 2U3

£q usjejaspun sayjes 3jodiew uado 3yl s:uésa;daz 1s x s ( °I9ym ‘ap&-
(6LV) "':,.gp +¥p Y = AP
(8£Y) 5P + WP Y- = oEP

:SMOTTOJ SB pIUIJop 21F ‘35 pue _g ul sagueyd YL

-Su0T30T13591 om3 Sursoduy pue SUOTITUIFIP OMI Jo asn uryeuw (H/V)
ySnoays (ILV) 3JO SIERIIUSIDIITP [EI0F 9Y3l UTEIQO MOU 9N

'SIFIq JueAdIa

ay3 jo anTea oYy uodn spuadep 39SSe USAT3 B I0J pUBWIP SSIOXD dY3 UO

® ur 93upyd B JO 3093JJ° BYL ‘dA0qe SB PIUTIIP 3IB H PUB i aaaym

u
iy
(LLV) ‘.VH; 1~ vﬂq + M9 = g

‘o7dwexa 103 ‘os so8ueyo L uaym dZueyd M pue M ‘x1puaddy
ay3 Jo I 3IBg UT SY °X 10393A 9yl Jo JudwWdTd Aue ST Tx axaym

(9LV) 0=+ P+ P+ E‘g
‘aapy 9M o0s ‘juapuadapur 91B SUOTITPUOD uniaqriinbs ja9aew

anoJ oyl Jo 921yl Afuo 3Ix93 9Yy3l jo 8 98ed uo pandie aaey M SY

(SLV) ‘(e ‘U ‘log ‘g ‘9 ‘,11) = X

- 791 -



Jo 503§ 9yl 2sned3q YP ng (¥-1) Aq s11e3 °11qnd 2yl 03 I[qeIIERA®

s9171an03s jo A1ddns syl °Z3uow paiamod 43Ty uo ¥p Jo 309338 ¥Yj jo Jaed
92171193S 03 I9plo Ul udiejaapun gosn 3yl £q sa1es 39)aew uado jo
asnedaq up¥ £q sas1a 911qnd 3yl o3 d[qeJTEAER SITITINIIS JO A1ddns
ayy -g0Sn oyl Aq pIoY S9AIIS91 JBUOTIBUIIIUT UT 3SE3IJUT ay3 3o
uotjaodoad e se proy o3 o11qnd ay3j 103 d]qeITEAE $9I3TaNd3s "§°N JO
A1ddns ay3 ut a8ueyd a3yl sjuasaadax [EgT (¥-1) - x] wIdl 9yl
*sa7qeTIRA dWES 9Yy3j 03 3Ioadsax YjIm I 3Iaed wWoiy N
pue ‘W ‘d ‘d JO SSATIBATISP Ieszed ay3 o3 1enbs aae epue ‘u ‘ 1 ‘1
03 3oadsaa ylIIM § pue ‘v ‘é ‘g Jo saAIjearaap [eriaed a3yl eyl
s1 Su1y3z swes ayjz Surdes jo Aem id9yjouy ‘STEIIUSISIITP Jo 10393A
ay3 ut Dép'% pue ogp ? §9T13uU? Oom3 9Y3l puB XTIjJew JUITIDTIIA0D 3Y3l
Jo uwnyod paTy3l °2y3 103 3dadxa I d1qel Jo wa3sAs ayjy o3 [eOTIUIPI
ST III 21qel Jo welsAs oyl °"III 9]qel UT umMoys Se WI0J XTIJew U
(%2¥) ySnoays (TLV) Jo STeTIUaI2IITP TBIOI 3Y3l 33Tam ued am ydea3
-eaed 3se] 9yl JO SUOTIIOIIISDA pue SUOTIITUTIISP 3Y3 UIATY
(zZ8V) ‘[.Dp L§ - Dp] ‘; = up
‘£q uaa18 s1 ,0p pue ‘Op ?up Suowe diysuorjeial 9yl aIaym
(18v) ‘4op (4 - ¥ - =,SP
(08v) opy - = SP
‘4 ut 28uey> ® 03 oanp £I3UNOD JUBAITAX dY3 UT SIIsse
aA19S91 9pISINO Jo anTea Louaiand ay3 ur sa8ueyd> o3 udis ut 231soddo
3nq @2z1s ur Jenba aq 03 pe3oTIISAI dIe ‘I9IYS IJUBTEQ HuUEq TBIJUID

?y3 uo swa3lT Suroueieq @2yl ¢,S pue § UTl so8ueys axojaq sy

- 691 -



i
lo

—
dr
dr'
dRrR
A
Lsge
o
A
L 4pc
o
dm
da
-

- 991



ue arqissod saeuw °$p jo suor3jeaado UOTIEBZTTTIAIS YITA PIIBTOOSSE
jJou g9sn °ya 4£q 3I9vjiew uado ue [Iapom Jua1Ind IYJ U]

*sanieA 3ATIER3OU

apniour o3 papuedxe usaq 2aeYy ,\ pue \ JO SanieA a1qrsstwiad 3yl eyl

3daoxa T 3i1ed JO XTIijew JUSTOTFIS00 aYj 03 TeITIU3PT A19397dwoo ST

1opow 3JuUdIIND Y3l JO XTIJew JULTOTIF20D Y3 4 s X X > - 213ym

¢[I7L£-T(.¥-I) -1 =
‘D
lomr (3D - §1 = ¥

‘39T oM 3T MON
*uorzejaadiajut snofojerue ue sey .§(‘¥-I) eyl
pue gosn @Yyl £q PIaY S°2AISSd1 [EBUOTIBUISIUT UT SSEIIDUT UE 03 3Np
5>17qnd 2y3 3o spuey ayjl ut £1ddns Lsuow °"g°( dY3 UT ISEIIJUT 3Y3 ST
up [n—?'f(‘(-I) -Yl-1-= wpo(y-1)
v v TV
‘3eYyl aIeald
aq pinoys 31 -uollelaidisjul sno3ojeuB UB SBY [TégT (‘3-1)-6]
wra3 ayr °oITqnd 8yl 03 SIqRIIBAB SITJTIANIAS °§'[] JO L1ddns
syl uTl TIeF 10 9STI B I9YJTe 9q Kew walsds JuI}UBq TBIOIBUMOD °S°()
ay3 jo uoisuedxa ay3j pue sa[es 3ajiew uado 3yl jo 303338 3IdU AYL
*517qnd 8y3 03 9[qeIIBAE S9T3TINd3s °S'N Jo A1ddns ayjz uo suolj
-g12do UOT3IBZITTIA3IS JO 3099JF@ @Yl 3I9sJJo 03 s}HIom méns&s Sutyqueq
Ie1ozduwod °*S°Q ¥yl jo uotsuedxa ayl "Yp ng (&-1) £Aq s9T31and9s
Jo sSuIpioy s3I 2sea1dul 03 2[qe ST walsks Juryueq TLTOISWWOD

‘s'n 9yl ‘3Insex e se ‘pue ‘¥Yp(Y-1) £q spuedxs Lsuouw paiamod Y31y
v

- (9T -



*poaopIsuoo 9q 3Isnu ,\ pue Y jJo sonieA
aa1jedau jeyl uo;ne;ap;suoa.louym A1eAT3eTax 9yl 103 3deoxd
Surdueq TETOISWWOD IAIISDI TBUOTIOBIF JO asouasaad ay3z £q pa3oayjIe
jJou 218 I 3ied JO [9pow 3Y3l uUO PIsSEq SUOTSNTOUOD x1puaddy ayj Jo
AI 31eg 3o SutuuiSaq 9y3 3B PoUITINO SUOTIOTAISAI TRUOTITPPE 33
19pun pue IA 193deyp ur A[InF PoILIS °IF YOTym (¥LV) uysnoauyd (1Lv)
£q pat1dut suorjdunsse ayj Ispun JeYl suesw SIYI 11V
‘1 3aeg JO T°opow 9Y3 UT STBTIUSILIFTP JO 103294 3Y3 03 TEBITIUSPT
£719397dwoo ST Topowl JUSIIND dY3 I0F STBTIUSISIITP JO I03J9A 33

“ofP'z = ,dP

‘ ~

—Al 3 S

= DHP

~

[4
g
ovP

€397 am 3T ‘uorje3zaadisjur snoSojeue ue sey ogp‘§
v

°3§P o £q o11qnd 9Yy3 03 d[qeITEAB SOTJTINDIIS JO £1ddns ay3 ur

o
uo13onpal [B303 B 0] SPES] pue oﬂpf £q £1ddns Aouowm °y3 jo uorsuedxd
v

- 891 -

-~

i



*96T-6£T "dd “(q0L61 AeW) AIXXXT ‘TOA ‘SOTmouody 3O
Teuanof Ajae3aeny oyl ,, ‘jusmisaaul uByaiod orloFriod mial-BuoT s23e3s
pa3Tufl Jo sIsATeuy 9OUBTIBA-UBSW V,, ‘UBLITYM °‘N°A°W PuUe °*D°N ‘I9TTTIH

*(e0L61

‘oomym) Te3Tde) Jo JusWAAOK pue AITTTGOW TEBUOTIEUISJIUL UO dDU2I33UC) 3B
paaaar1ad aaded , ‘smoid pue s§)¥003§ JO sjuswysnpy :s93e3ls pa3iTul ayj
woil spunj WIaI-3I0YS JO MOTIINQ 9YI, ‘uewaTyM °N°A°W Pue °D°N ‘I9TTIN

(6961

‘ssaad o8eoTyD JOo LJTSIALATU[ dYJ :uOpuo] pue o8eotTy)) epoqomg °Y°Y pue
11opun °Y Aq pa3rpe ‘Awouody TPUOTIEUISIUI dY] JO swWATqoxd Xiejauoln

, fusmysn{py sjusmied [euoljeuliajul pue adueled 0171033104, ‘°I°¥ ‘uouur)don

‘ *(9961 ‘uor3dsg adueuld

jeuofjeuiajul suojadutad) 91 °ON ‘aoupur, [EUOTJIEUIBIUL UT SITPNIS
uojeoutig , ‘£o170d °3E¥-98uBydXT pue ‘[EdSTd ‘AIB]SUOK 103 uotieadejul
oTmouody [EUOTIEUISIUL JO SuoFIedTTdmI Byl ‘sa3e0 "A°M pue "I°¥ ‘uouuTIoN

*(zL61 ‘oswrm)
wnpueiowsy juswiiedsq pund Aiejauol TJeuorjeuidju] yfuntaqrrinby
011033104 pue smold Te3rded TeuUOFjEUIaIU],, €123104 °9°W pue “A'r°'d ‘ranoy

‘1 °d ‘(zL61 ‘Y1 1Tady) ££927 "ON ‘zl€ T10A ‘9d1sumo) 3o Teuinof

(7,61 uoaeK) IIA "ToA “sIsA[euy oATielfjuend puy [eIDUBULS JO Teuxnof
. K109yl sjuswled-jo-sdueied 03 yoeoaddy LiejouoW ayl, ‘°9°H ‘uosuyor

*#1€1-66¢1 "dd
¢(g961 1oqueoaq) IIIAT *TOA ‘MPTASY OJWOUCOF UEDTIauWy ,‘smold TelrdeD pue
sures) aieJIaM :SOT[03J310d P@TITSIaAI( AlTeUOTjERUIDIU]L,, ‘*n°H ‘1Toqnad

*(1L61 ‘oowrm) , 391 ae[]Op-0ang 343l 3Jo T9POKH Y, ¢°n ‘uewpaai]

*(0L61 ‘uor3losg eduruli [BUOTIEUIDIUL

:u039ouTad) Gz °ON ‘@doupurd TEBUOTIRUILIUL UF SOTPNIS U0I3UTId u£Apnag
Teotrardmg Lxojerordxy ue :sajels palTul Ayl jo sjuamied Jo ooueled
ay3 ur smold Te3tded [eroueuld, ‘3joysispusq °‘H°d PUE °0°d “juefag

* (1261 ‘uswdoiaAag pue uorieaado-o) JTWOUCIT 103 uo13ezIuedig)
goly (D0 oU3 Ul sjuswoaol (e3arded ‘°af ‘TTITH "C°¥ pue "H'M ‘uosurag

- (8961 “Auedwo) SurysIIqnd PUBTICH Y3ION :WEPId2ISWY)
sjuomieg jJo oouefeg 'S'Nl oYys ur smold [e3TdeD TeToueuUTd ‘*H'M ‘uosueag

SHONTYILTY



*z29z-2zhz *dd ‘(6961 LeW) CIIIXXXT IOA ‘sormouody jo feuanof AT1931ENd
, fooueled Teuld3IXY pue Ao110d e3ey 3Isaasjul,, ‘9310d 4 pue ‘A°lL 33I9TTIM

* (5961
:j 30X MON) €STSATepuUy OTWOUODF JO SUOTIEPUNOH ¢*y*d ‘uosianues

‘unauayly
*(zL61 €osuwrm) wolsdg

aA19s9Yy Te19pad 94yl JO sIoulano) Jo paeoqd ‘soupurd [EPUOTIERUISIUI JO
UOTSTATQ ‘G °‘ON 19ded UOISTAT(Q @OoUBUTJ JRUOTIEUIDIUT u £1ddng Louol
PIIOM @yl JO To13juo) aYy3l pue usping juamzsnfpy ay3j Jo uorinqiiisid ay3l
103 p1o9 103 saelfod JO uUOTINITISqNS 9Y3j 3O s3IV3FFF 9YL, ¢eqeq ‘aodoy

(8961 ¢4uedwo)
:jI0% MoN) €SOTwouody euUOTjeuiezul ¢y ¥ ‘IT9PUNH

UpTTTWOBKW YL
* (00,61 ‘oowrm) iaded

SuryaoM £3TsiaATu) UOTToK-oT8ouie) , fjusm3ssau] u8yaaol wWwisj-3aoyg
‘S JO s3Sel pUE SOTIOSY] 9ATIEUISITY, ‘UPWITYM ‘N°A'W Pue ‘D°N ‘I9TIIR





