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�� ì uL�?_ @ tL*�|�L? |L |��t _�gihi?Ui i^�@|�L? ���U� �@t _i?L|i_ �b| ' [5|� A��t �@t
LM|@�?i_ M) �?�ih|�?} ED2� @?_ �|ih@|�?} uLh�@h_

�b| ' \3�2 .|
�b|n� � \3�2 Exf� n x��5|

' �
"[
�'f

\
3E�n��
2 Exf� n x���

�5|�

A��t *@t| i^�@|�L? �4T*�U�|*) _i�?i_ [� OL�i�ihc �| �t i@t�*) �ih��i_ M) t�Mt|�|�|�L? |�@|
@ 4Lhi }i?ih@* tL*�|�L? |L ED2� �t _i?L|i_ �b| ' [5| n 1|c ��ihi 1| �t @?) ThLUitt uLh ���U�
.|1|n� ' \21|�

�t @ hit�*|c @ }i?ih@* tL*�|�L? uLh %|n� �t }��i? M)

%|n� ' E���\��
3�
�� �%| n

k
`�2E�

22�3�[n-%�n'%

l
5| n`�2E�

22�3�1|�

A��tc @? �?�?�|i �@h�i|) Lu tL*�|�L?t i �t|tc MiU@�ti |�ihi �t L?*) L?i hit|h�U|�L? L? |�i uLh4
1| t�L�*_ |@!i�

A)T�U@**)c �| �t @tt�4i_ |�@| |�i tL*�|�L? Lu �?|ihit| �t ML�?_i_ �? tL4i �@)� �L|�Ui |�@|
t�?Ui \2 UL?t�t|t Lu i�}i?�@*�it }hi@|ih |�@? L?i �? @MtL*�|i �@*�ic |�i ThLUitt 1| �t i TiU|i_
|L i T*L_i� W�i� *�4�<".|1|n� ' *�4�<".|\

�
21| ' 	4c _iTi?_�?} L? |�i t�}? Lu 1|�

� t�4T*i UL?_�|�L? ���U� *i@�it L?*) |�i tL*�|�L? �i uL�?_ i@h*�ih �t |L hi^��hi

*�4
�<"

.|%|n� ' fc ; |�

A��t �t L?*) |h�i uLh |�i T@h|�U�*@h tL*�|�L? �i uL�?_ i@h*�ihc ��i� uLh 1| ' fc uLh @** |�
� _�gihi?| 4i|�L_ Lu hi?_ih�?} |�i tL*�|�L? �?�^�i �L�*_ Mi |L �4TLti @ |h@?t�iht@*�|)
UL?_�|�L? L? |�i Lh�}�?@* LT|�4�3@|�L? ThLM*i4� A�i ThLM*i4 �? 5iU|�L? � �L�*_ �@�i |�i
|h@?t�iht@*�|) UL?_�|�L?

*�4
|<"

.fq
|d%�|�%%%| n 2%�|�%��| n 2%�|�%55| n 2%�|�

�

%b|o ' f�

Wu @| *i@t| L?i Lu |�i i�}i?�@*�it �? \2 �t }hi@|ih |�@? q3�*2 �? @MtL*�|i �@*�ic |�i? |�i
i T*Lt��i?itt �? 1| ��** _L4�?@|i |�i |ih4 q| @?_ |�i |h@?t�iht@*�|) UL?_�|�L? ��** ?L| Mi
t@|�t�i_� A�ihiuLhic hi^��h�?} |�@| |�i UL?_�|�L? �L*_t i*�4�?@|it @** M�| |�i tL*�|�L? ��|�
1| ' f uLh @** |�

D�2 5�?tTL|t @?_ �L�?_i_?itt `�i? ?l : ?v

W? |��t tiU|�L? �i UL?t�_ih @ tiUL?_ TLtt�M�*�|)c |�@| |�i ?�4Mih Lu i�}i?�@*�it ���U� @hi
*itt |�@? L?i �? 4L_�*�t i Uii_t |�i ?�4Mih Lu t|@|i �@h�@M*it� ì �ti |�i �t�@* _i�?�|�L?t
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Figure 1

Impulse Response Functions from the Divisible Labor Model
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Figure 2

Impulse Response Functions from the Indivisible Labor Model
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Figure 3

Spectra of Four Time Series
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Figure 4

The Transfer Function of the HP Filter
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