
From equations (33), (37), (34), (38), (26), (28), (30) and from the above, we
get
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f =
dϕψ(Πw∗)−η(1+ϑ)(ld)1+ϑ

1 − βθwγLzη(1+ϑ)Πη(1−χw)(1+ϑ)
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, g2 =

ε
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Net foreign assets evolution is derived from eq. (91)
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p
)εW (px

p
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.

From eq. (84) and from the fact that exbW = 0, we get

prem = 1

and from eq. (48)
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To recapitulate, first we define steady states for z, A, µ, γL, u, d, ϕ, expW

p
, ∆ex,

˙aX target, Π, Πc, ˙aR, κeuler, κforex, Πi, Π4c, ΠW , ΠW∗, Πx, ΠM , Π̃x, ċ, i̇, ẏd, Πw, ġ,
˙aG, ˙aO, ẋ, Ṁ , ˙yW , γc, γi, γx, γc,der, γi,der, γx,der, R, RW and for deep parameters
θp and χ and observables (127) − (142).

From simple subsequent computation we derive steady states for Π∗, Πw∗, mc,

vp, vw, ΠM∗, vM , Π̃x∗, vx, pM

p
, pi

p
, qx

p
, px

p
, q, r, w, w∗, pc

p
.

Solving 9 non-linear equations delivers steady states for k, yd, i, x, c, g, M , λ,
ld.

Then we can compute the rest of steady states as cd, id, xd, cM , iM , xM , yM ,
l, gM1, gM2, gx1, gx2, f , g1, g2, exbW , prem, yW . We thus have 120 steady state

values from 120 equations.

36


