UNIVERSITY 0f PENNSYLVANIA
School of Arts & Sciences

DEPARTMENT OF ECONOMICS Telephone: 215-898-1504

Jesus Fernandez-Villaverde, Professor Fax: 215-573-2057
Email: jesusfv@econ.upenn.edu

April 19, 2015

To Whom It May Concern

The current paper has benefited from the research support of NSF grant 0719405.

From 2010 to 2013, I received financial support from FEDEA (www.fedea.es), a Spanish
foundation interested on the analysis of economic policy and applied economics in Spain.
FEDEA is a non-partisan, independent foundation without any political or ideological position.
As far [ am aware, there is no other material fact that [ need to disclosure under your policy.

Please, let me know if you need further information,

Yours

Jestus Fernandez-Villaverde



