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Step 1: Long-term period decision
At period 0, given 0≥α

Choice of *β

Step 2: Short-term period decision
At period t , given *,0 βα ≥

Choice of *γ

time
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Singapore
Japan
Switzerland
Australia
Denmark
Sweden
China
Malaysia
United Kingdom
Norway
Thailand
Italy
Hong Kong
India
Finland
Taiwan
South Korea
Israel
Netherlands
Philippines
Ireland
Germany
Peru
Chile
France
Austria
Spain
Portugal
Greece
Brazil
South Africa
Argentina
Mexico
Russia
Indonesia
Venezuela
Turkey
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