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Financial Intermediaries

d
t

+ x
t

= r
t

+ l
t

(9)
Rl

t

= Rd

t

+  
�
Rl

t

� 1
�

(10)
r
t

=  (d
t

+ x
t

) (11)
⇧bk

t

=
�
Rl

t

�  
�
Rl

t

� 1
��

x
t

(12)

Equilibrium Conditions

m
t+1 =

m
t

+ x
t

1 + ⇡
t+1

(13)

Exogenous Processes
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