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! >Qmb2?QH/b rBHH `2[mB`2 � +QKT2Mb�iBQM iQ ?QH/ i?2B` r2�Hi? BM BHHB[mB/ 7Q`KX
! EMQrM bBM+2 �Bv�;�`B �M/ :2`iH2` URNNRV, h?Bb ?�b i?2 TQi2MiB�H iQ 2tTH�BM � H�`;2 T�`i Q7

i?2 2[mBiv T`2KBmKX

h?2 iQi�H bmTTHv Q7 HB[mB/Biv K�ii2`b
! :Qp2`MK2Mi /2#i ?�b � bT2+B�H `QH2X
! PMHv bQm`+2 Q7 2ti2`M�H HB[mB/ r2�Hi? BM i?2b2 KQ/2HbX
! JQ`2 ;Qp2`MK2Mi /2#i BKTHB2b � HQr2` T`2KBmKX
! *QKT�`2/ iQ QM2@�bb2i BM+QKTH2i2 K�`F2ib KQ/2Hb, H2bb +`Qr/BM; Qmi Q7 +�TBi�HX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
JQ/2H

JQ/2H Qp2`pB2r

Households Production Sector Government

Obtain Income Trade Assets
Produce and Differentiate 
Consumption Goods

Monetary Authority,
Fiscal Authority

Wages
-> set by unions 
-> s.t. adj. costs 
-> Idiosyncratic Risk

Interest
-> from bonds

Dividends
-> from capital: MPK
-> liquid rental market

Profits
-> as “entrepreneurs”

Bonds (b>B)
= claims on HH debt,
+ government debt,
(nominal, liquid)

and

Illiquid Assets, k
= capital
(trading friction)

Intermediate goods producers
Rent capital & labor

Policy Rules:

• Monetary authority sets 
nominal interest rate
-> Taylor rule

• Fiscal authority supplies 
government debt, consumes 
goods, taxes labor income and 
profits
-> Spending rule
-> Tax rule

Competitive Market 
for Intermediate Goods

Entrepreneurs
Monopolistic resellers s.t.
price adjustment costs

Capital goods producers
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
aQHmiBQM �M/ S�`�K2i2`b

1biBK�i2 >�LE@.a:1

hrQ ai2T 1biBK�iBQM S`Q+2/m`2,
! 6B`bi- 2biBK�i2 Q` }t �HH T�`�K2i2`b i?�i �z2+i i?2 bi2�/v bi�i2

UK�i+?BM; r2�Hi?- TQ`i7QHBQ- �M/ BM+QK2 /Bbi`B#miBQMb BM i?2 KB+`Q /�i�V

! a2+QM/- 2biBK�i2 i?2 T�`�K2i2`b i?�i QMHv K�ii2` 7Q` /vM�KB+b pB� "�v2bB�M K2i?Q/bX
a�K2 b?Q+Fb �M/ Q#b2`p�#H2b �b BM aK2ib �M/ qQmi2`b UkyydVX

aQHmiBQM S`Q+2/m`2, q2 #mBH/ QM i?2 �H;Q`Bi?K bm;;2bi2/ #v _2Bi2` UkyyNV iQ bQHp2 7Q`
�;;`2;�i2 /vM�KB+b- r?B+? i`2�ib i?2 TQHB+v 7mM+iBQMb �b +QMi`QHb �M/ i?2 /Bbi`B#miBQM 7mM+iBQM
�b � bi�i2- `2T`2b2MiBM; i?2 /vM�KB+ bvbi2K �b � 7mM+iBQM p�Hm2/ /Bz2`2M+2 2[m�iBQM mbBM; i?2
`2}M2K2Mi Q7 "�v2` �M/ Gm2iiB+F2 UkyR3VX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
: b?Q+Fb

h?2 a?Q`i _mM
:Qp2`MK2Mi aT2M/BM; a?Q+Fb
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
: b?Q+Fb

A_6b iQ :Qp2`MK2Mi aT2M/BM; a?Q+F

:Qp2`MK2Mi bT2M/BM; :i PmiTmi ui *QMbmKTiBQM *i

AMp2biK2Mi Ai LQKBM�H `�i2 _"i GB[mB/Biv T`2KBmK GSi

! 1biBK�i2/ >�LE
KQ/2H

! A_6b MQ`K�HBx2/ iQ RW
/2#i BM+`2�b2X

! K�i+?2b i?2
KQp2K2Mib Q7 i?2
GB[mB/Biv S`2KBmK

! �b r2HH �b �;;`2;�i2bX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
: b?Q+Fb

.2#i pbX GB[mB/Biv S`2KBmK, JQ/2H

! AM HBM2 rBi? 2KTB`B+�H }M/BM;,
! � RW bi`QM;2` /2#i `2bTQMb2 H2�/b iQ �

Re#T bi`QM;2` GS `2bTQMb2X
! U1KTB`B+�H, RN#TV

LQi2b, .Qib `2T`2b2Mi i?2 `2bTQMb2 Q7 ;Qp2`MK2Mi /2#i Ut@�tBbV �M/ HB[mB/Biv T`2KBmK Uv@�tBbV �i
Rk ?Q`BxQMb iQ � bT2M/BM; b?Q+F 7Q` �Hi2`M�iBp2 bQHmiBQMb Q7 i?2 KQ/2H- r?2`2 r2 H2i i�t2b `2�+i
/Bz2`2MiHv bi`QM; iQ i?2 ;`Qri? `�i2 Q7 ;Qp2`MK2Mi /2#iX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
.2#i h�`;2i AM+`2�b2

h?2 GQM; _mM
Sm#HB+ .2#i �M/ AMi2`2bi _�i2b
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
.2#i h�`;2i AM+`2�b2

AM+`2�bBM; i?2 ;Qp2`MK2Mi /2#i i�`;2i

! AM+`2�b2 ;Qp2`MK2Mi /2#i i�`;2i #v RyWX
! �HKQbi T2`K�M2Mi BM+`2�b2 (ρ"̄ = y.NNNN)X
! Ry v2�` i`�MbBiBQM T2`BQ/X
! G2i UMQM@/BbiQ`iBQM�`vV i�t2b �/Dmbi- +QMbi�Mi 2tT2M/Bim`2bX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
.2#i h�`;2i AM+`2�b2

_2bTQMb2 iQ �M BM+`2�b2 BM i?2 /2#i i�`;2i

h`�Mb72` UW Q7 ūV Sm#HB+ /2#i "i *�TBi�H Ei

PmiTmi ui LQKBM�H `�i2 _"i GB[mB/Biv T`2KBmK GSi
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
.2#i h�`;2i AM+`2�b2

.Bbi`B#miBQM�H +QMb2[m2M+2 Q7 �M BM+`2�b2 BM i?2 /2#i i�`;2i

hQT RyW q2�Hi? a?�`2
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
AMi2`2bi "m`/2M

6Bb+�H AKTHB+�iBQMb Q7 Sm#HB+ .2#i

! 6Bb+�H #m`/2M Q7 Tm#HB+ /2#i, R(")"- r?2`2 R = _#
i /πi − log(ui+R/ui)

! Pm` HQ;@HBM2�`Bx2/ bQHmiBQM vB2H/b +QMbi�Mi b2KB@2H�biB+Biv Q7 BMi2`2bi@;`Qri? /Bz2`2MiB�H,

R(") ≈ R("̄) + η" ln ("/"̄)

! J�`;BM�H }b+�H #m`/2M Q7 �//BiBQM�H /2#i bi�`iBM; 7`QK bi2�/v bi�i2,

∂(R(")")
∂" = R(") + η"

! Pm` 2biBK�i2, η" = kX8W ⇒ /2bTBi2 i?2 7�+i i?�i i?2 K�`;BM�H `2�H `�i2 QM ;Qp2`MK2Mi
#QM/b Bb x2`Q- i?2`2 Bb �M BKTQ`i�Mi }b+�H #m`/2M 7`QK ?B;?2` Tm#HB+ /2#iX



X
X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
X

X
kdfjy

h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
AMi2`2bi "m`/2M

6Bb+�H AKTHB+�iBQMb Q7 Sm#HB+ .2#i

.2#i #m`/2M AMi2`2bi `�i2
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
*QM+Hm/BM; `2K�`Fb

*QM+HmbBQM
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
*QM+Hm/BM; `2K�`Fb

*QM+Hm/BM; _2K�`Fb

! _2im`M /Bz2`2MiB�Hb #2ir22M Tm#HB+ /2#i �M/ T?vbB+�H +�TBi�H `2bTQM/ iQ }b+�H 2tT�MbBQMb
! Pp2`b?QQiBM; Q7 #QM/ vB2H/b,

Yk8 #�bBb TQBMib QM BKT�+i pbX YkX8 #�bBb TQBMib BM i?2 HQM; `mM U�7i2` YRW /2#iV
! � >�LE KQ/2H rBi? HB[mB/ �M/ BHHB[mB/ �bb2ib +�M 2tTH�BM i?Bb 2z2+iX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v
*QM+Hm/BM; `2K�`Fb

*QM+Hm/BM; _2K�`Fb

>Qr Km+? /2#i Bb }b+�HHv QTiBK�H\
! .2#i Bb }b+�HHv KQ`2 2tT2MbBp2 i?�M _@; bm;;2bibX
! GQr /2#i H2p2Hb #2HQr +�M MQM2i?2H2bb #2 U}b+�HHvV BM2{+B2MiX
! lM/2` i?2 +m``2MiHv ?B;? /2K�M/ 7Q` HB[mB/Biv- i?Bb +`BiB+�H H2p2H ?�b KQp2/ iQ �`QmM/ eyWX
! Jm+? ?B;?2` /2#i `�i2b M22/2/ iQ ǳMQ`K�HBx2Ǵ U_ > ;V BMi2`2bi `�i2bX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v A
a2>vQmM �?M- :`2; E�TH�M- "2MD�KBM JQHH- h?QK�b qBM#2``v- �M/ *?`BbiB�M qQH7X
ǳq?2M BM2[m�HBiv K�ii2`b 7Q` K�+`Q �M/ K�+`Q K�ii2`b 7Q` BM2[m�HBivǴX AM, L"1_
J�+`Q2+QMQKB+b �MMm�H jkXR UkyR3V- TTX RĜd8X

a _�Q �Bv�;�`B �M/ J�`F :2`iH2`X ǳ�bb2i `2im`Mb rBi? i`�Mb�+iBQMb +Qbib �M/ mMBMbm`2/
BM/BpB/m�H `BbFǴX AM, CQm`M�H Q7 JQM2i�`v 1+QMQKB+b kdXj URNNRV- TTX jRRĜjjRX

a _�Q �Bv�;�`B �M/ 1HH2M _ J+:`�ii�MX ǳh?2 QTiBKmK [m�MiBiv Q7 /2#iǴX AM, CQm`M�H Q7
JQM2i�`v 1+QMQKB+b 9kXj URNN3V- TTX 99dĜ9eNX

aBHpB� �`/�;M�X ǳ6BM�M+B�H K�`F2ibǶ #2?�pBQ` �`QmM/ 2TBbQ/2b Q7 H�`;2 +?�M;2b BM i?2
}b+�H bi�M+2ǴX AM, 1m`QT2�M 1+QMQKB+ _2pB2r 8jXR UC�MX kyyNV- TTX jdĜ88X

�/`B2M �m+H2`i- J�ii?2r _Q;MHB2- �M/ Gm/rB; ai`�m#X JB+`Q CmKTb- J�+`Q >mKTb,
JQM2i�`v SQHB+v �M/ "mbBM2bb *v+H2b BM �M 1biBK�i2/ >�LE JQ/2HX L"1_ qQ`FBM;
S�T2`b kee9dX kykyX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v AA

�/`B2M �m+H2`i- J�ii?2r _Q;MHB2- �M/ Gm/rB; ai`�m#X h?2 BMi2`i2KTQ`�H E2vM2bB�M
*`QbbX L"1_ qQ`FBM; S�T2`b k8ykyX kyR3X

*?`BbiB�M "�v2` �M/ _�HT? Gm2iiB+F2X aQHpBM; ?2i2`Q;2M2Qmb �;2Mi KQ/2Hb BM /Bb+`2i2
iBK2 rBi? K�Mv B/BQbvM+`�iB+ bi�i2b #v T2`im`#�iBQM K2i?Q/bX *1S_ .Bb+mbbBQM S�T2`b
RjydRX CmHv kyR3X

*?`BbiB�M "�v2`- _�HT? Gm2iiB+F2- GB2M S?�K@.�Q- �M/ oQHF2` hD�/2MX ǳS`2+�miBQM�`v
a�pBM;b- AHHB[mB/ �bb2ib- �M/ i?2 �;;`2;�i2 *QMb2[m2M+2b Q7 a?Q+Fb iQ >Qmb2?QH/
AM+QK2 _BbFǴX AM, 1+QMQK2i`B+� 3dXR UkyRNV- TTX k88ĜkNyX /QB, RyXjN3kf1*h�RjeyRX

PHBpB2` CX "H�M+?�`/ �M/ _Q#2`iQ S2`QiiBX ǳ�M 2KTB`B+�H +?�`�+i2`Bx�iBQM Q7 i?2 /vM�KB+
2z2+ib Q7 +?�M;2b BM ;Qp2`MK2Mi bT2M/BM; �M/ i�t2b QM QmiTmiǴX AM, Zm�`i2`Hv CQm`M�H Q7
1+QMQKB+b RRdX9 UkyykV- TTX RjkNĜRje3X /QB, RyXRRekfyyjj88jykjkyNj8y9jX

https://doi.org/10.3982/ECTA13601
https://doi.org/10.1162/003355302320935043
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v AAA

hQ#B�b "`Q2`- LB2Hb@C�FQ# > >�Mb2M- S2` E`mb2HH- �M/ 1`BF ƹ#2`;X ǳh?2 L2r E2vM2bB�M
h`�MbKBbbBQM J2+?�MBbK, � >2i2`Q;2MQmb@�;2Mi S2`bT2+iBp2ǴX AM, h?2 _2pB2r Q7
1+QMQKB+ aim/B2b 3dXR UJ�`X kyRNV- TTX ddĜRyRX

1/Qm�`/ *?�HH2 �M/ s�pB2` _�;QiX ǳ6Bb+�H SQHB+v BM � h`�+i�#H2 GB[mB/Biv@*QMbi`�BM2/
1+QMQKvǴX AM, h?2 1+QMQKB+ CQm`M�H RkRX88R UkyRRV- TTX kdjĜjRdX

1/Qm�`/ *?�HH2 �M/ s�pB2` _�;QiX ǳS`2+�miBQM�`v b�pBM; Qp2` i?2 #mbBM2bb +v+H2ǴX AM,
h?2 1+QMQKB+ CQm`M�H RkeX8Ny UkyR8V- TTX Rj8ĜRe9X

_�D *?2iiv- �/�K :m`2M- .�v J�MQHB- �M/ �M/`2� q2#2`X ǳ�`2 KB+`Q �M/ K�+`Q H�#Q`
bmTTHv 2H�biB+BiB2b +QMbBbi2Mi\ � `2pB2r Q7 2pB/2M+2 QM i?2 BMi2MbBp2 �M/ 2ti2MbBp2
K�`;BMbǴX AM, h?2 �K2`B+�M 1+QMQKB+ _2pB2r RyRXj UkyRRV- TTX 9dRĜ9d8X
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v Ao
qQmi2` C .2M >��M- SQMimb _2M/�?H- �M/ J�`Fmb _B2;H2`X ǳlM2KTHQvK2Mi U72�`bV �M/
/2~�iBQM�`v bTB`�HbǴX AM, CQm`M�H Q7 i?2 1m`QT2�M 1+QMQKB+ �bbQ+B�iBQM ReX8 UkyRdV-
TTX Rk3RĜRj9NX

S�mH :QKK2- " _�pBFmK�`- �M/ S2i2` _mT2`iX ǳh?2 `2im`M iQ +�TBi�H �M/ i?2 #mbBM2bb
+v+H2ǴX AM, _2pB2r Q7 1+QMQKB+ .vM�KB+b R9Xk UkyRRV- TTX kekĜkd3X

LBHb :Q`M2K�MM- E2Bi? Em2bi2`- �M/ J�FQiQ L�F�DBK�X ǳJQM2i�`v SQHB+v rBi?
>2i2`Q;2M2Qmb �;2MibǴX AM, S?BH�/2HT?B� 62/ qQ`FBM; S�T2` Rk@kR UkyRkVX

o2`QMB+� :m2``B2`B �M/ :mB/Q GQ`2MxQMBX ǳ*`2/Bi +`Bb2b- T`2+�miBQM�`v b�pBM;b- �M/ i?2
HB[mB/Biv i`�TǴX AM, h?2 Zm�`i2`Hv CQm`M�H Q7 1+QMQKB+b RjkXj UkyRdV- TTX R9kdĜR9edX

J�`+mb >�;2/Q`M- AQm`BB J�MQpbFBB- �M/ Em`i JBiK�MX ǳh?2 }b+�H KmHiBTHB2`ǴX AM, L"1_
qQ`FBM; S�T2` LQX k88dR UkyRNVX
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v o
CQM�i?�M >2�i?+Qi2X ǳ6Bb+�H TQHB+v rBi? ?2i2`Q;2M2Qmb �;2Mib �M/ BM+QKTH2i2 K�`F2ibǴX
AM, h?2 _2pB2r Q7 1+QMQKB+ aim/B2b dkXR Ukyy8V- TTX ReRĜR33X

ǀb+�` CQ`/¨- E�i?�`BM� EMQHH- .KBi`v Empb?BMQp- JQ`Bix a+?mH�`B+F- �M/ �H�M J h�vHQ`X
ǳh?2 `�i2 Q7 `2im`M QM 2p2`vi?BM;- R3dyĜkyR8ǴX AM, h?2 Zm�`i2`Hv CQm`M�H Q7 1+QMQKB+b
Rj9Xj UkyRNV- TTX Rkk8ĜRkN3X

:`2; E�TH�M- "2MD�KBM JQHH- �M/ :BQp�MMB G oBQH�Mi2X ǳJQM2i�`v TQHB+v �++Q`/BM; iQ
>�LEǴX AM, �K2`B+�M 1+QMQKB+ _2pB2r Ry3Xj UkyR3V- TTX eNdĜd9jX

�`pBM/ E`Bb?M�Km`i?v �M/ �MM2ii2 oBbbBM;@CQ`;2Mb2MX ǳh?2 �;;`2;�i2 .2K�M/ 7Q`
h`2�bm`v .2#iǴX AM, CQm`M�H Q7 SQHBiB+�H 1+QMQKv RkyXk UkyRkV- TTX kjjĜkedX /QB,
RyXRy3efeee8keX
h?QK�b G�m#�+?X ǳL2r 1pB/2M+2 QM i?2 AMi2`2bi _�i2 1z2+ib Q7 "m/;2i .2}+Bib �M/
.2#iǴX AM, CQm`M�H Q7 i?2 1m`QT2�M 1+QMQKB+ �bbQ+B�iBQM dX9 UCmM2 kyyNV- TTX 383Ĝ338X

https://doi.org/10.1086/666526
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v oA
�HBb/�B` J+E�v- 1KB L�F�Km`�- �M/ CƦM ai2BMbbQMX ǳh?2 TQr2` Q7 7Q`r�`/ ;mB/�M+2
`2pBbBi2/ǴX AM, h?2 �K2`B+�M 1+QMQKB+ _2pB2r RyeXRy UkyReV- TTX jRjjĜjR83X

�HBb/�B` J+E�v �M/ _B+�`/Q _2BbX ǳh?2 `QH2 Q7 �miQK�iB+ bi�#BHBx2`b BM i?2 la #mbBM2bb
+v+H2ǴX AM, 1+QMQK2i`B+� 39XR UkyReV- TTX R9RĜRN9X

o�H2`B2 �X _�K2vX ǳA/2MiB7vBM; ;Qp2`MK2Mi bT2M/BM; b?Q+Fb, AiǶb �HH BM i?2 iBKBM;ǴX AM,
Zm�`i2`Hv CQm`M�H Q7 1+QMQKB+b RkeXR UkyRRV- TTX RĜ8yX /QB, RyXRyNjf[D2f[D[yy3X

JQ`i2M P _�pM �M/ oBM+2Mi ai2`FX ǳCQ# mM+2`i�BMiv �M/ /22T `2+2bbBQMbǴX AM, CQm`M�H Q7
JQM2i�`v 1+QMQKB+b Ny UkyRdV- TTX Rk8ĜR9RX

JB+?�2H _2Bi2`X ǳaQHpBM; ?2i2`Q;2M2Qmb@�;2Mi KQ/2Hb #v T`QD2+iBQM �M/ T2`im`#�iBQMǴX AM,
CQm`M�H Q7 1+QMQKB+ .vM�KB+b �M/ *QMi`QH jjXj UkyyNV- TTX e9NĜee8X

6`�MF aK2ib �M/ _�7�2H qQmi2`bX ǳa?Q+Fb �M/ 6`B+iBQMb BM la "mbBM2bb *v+H2b, �
"�v2bB�M .a:1 �TT`Q�+?ǴX AM, �K2`B+�M 1+QMQKB+ _2pB2r NdXj UkyydV- TTX 83eĜeyeX

https://doi.org/10.1093/qje/qjq008
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h?2 GB[mB/Biv *?�MM2H Q7 6Bb+�H SQHB+v

"B#HBQ;`�T?v oAA
oBM+2Mi ai2`F �M/ aBHp�M� h2M`2v`QX ǳh?2 i`�MbKBbbBQM Q7 KQM2i�`v TQHB+v i?`Qm;?
`2/Bbi`B#miBQMb �M/ /m`�#H2 Tm`+?�b2bǴX AM, CQm`M�H Q7 JQM2i�`v 1+QMQKB+b NN UkyR3V-
TTX Rk9ĜRjdX

ED2iBH aiQ`2bH2ii2M- *?`Bb AX h2HK2`- �M/ �KB` u�`QMX ǳ*v+HB+�H .vM�KB+b BM A/BQbvM+`�iB+
G�#Q` J�`F2i _BbFǴX AM, CQm`M�H Q7 SQHBiB+�H 1+QMQKv RRkXj UCmM2 kyy9V- TTX eN8ĜdRdX

G�r`2M+2 > amKK2`b �M/ G _�+?2HX ǳPM 7�HHBM; M2mi`�H `2�H `�i2b- }b+�H TQHB+v �M/ i?2
`BbF Q7 b2+mH�` bi�;M�iBQMǴX AM, "`QQFBM;b S�T2`b QM 1+QMQKB+ �+iBpBiv "S1� *QM72`2M+2
.`�7ib- J�`+? d@3X kyRNX
�`H2M2 qQM;X _2}M�M+BM; �M/ h?2 h`�MbKBbbBQM Q7 JQM2i�`v SQHB+v iQ *QMbmKTiBQMX
JBK2QX S`BM+2iQM lMBp2`bBiv- kyRNX

JB+?�2H qQQ/7Q`/X ǳSm#HB+ .2#i �b S`Bp�i2 GB[mB/BivǴX AM, �K2`B+�M 1+QMQKB+ _2pB2r
3yXk URNNyV- TTX j3kĜj33X
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