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Dear Giorgio, Silvia, and Giuseppe,

Thank you for resubmitting your paper to Theoretical Economics. I apologize
for the delay; my six month old daughter is keeping me busy.

Fortunately, I have good news. I read the new version and appreciate all the
work you have put into the revision. The paper offers a novel model, elegant
analysis, a clean result, and interesting policy implications. I am therefore happy
to officially accept your paper. Thank you for considering Theoretical Economics
as an outlet for your work.

Referee D has some clarifying questions. Please address these before submit-
ting the final version. There is no need to send in a response letter.

My only comment is that the abstract is too long: We have a 150 word cap at TE.

I look forward to seeing the paper in print.

Sincerely,

Simon Board
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