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I	
  am	
  a	
  consultant	
  for	
  the	
  Federal	
  Reserve	
  Bank	
  of	
  New	
  York,	
  which	
  is	
  a	
  “relevant”	
  organization	
  in	
  
that	
  its	
  past	
  policy	
  positions	
  and	
  goals	
  relate	
  to	
  this	
  article.	
  The	
  article	
  was	
  vetted	
  by	
  FRBNY	
  staff	
  
prior	
  to	
  submission.	
  I	
  have	
  no	
  other	
  potential	
  conflict	
  of	
  interest.	
  
	
  
Gauti	
  Eggertsson	
  
	
  
	
  


