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�� ������� ;���� ���!�
� 1F2<$���<
Y P W U V V/U

Real GDP 1 0.7295 0.3341 -0.6634 0.6212 0.6845
Productivity 1 0.6969 -0.1917 0.1882 0.202
Real Wages * 1 0.0667 -0.2699 -0.1642
Unemployment Rate 1 -0.7691 -0.9501
Vacancy Index 1 0.93
Vacancy-Unemployment Ratio 1

Y P W U V Theta
Standard deviation 0.0403 0.0331 0.0199 0.1624 0.1378 0.2825
Quarterly autocorrelation 0.9332 0.8974 0.8774 0.8884 0.8649 0.9055
Note: All variables are expressed in logs as deviations from an HP trend wih smoothing parameter 10^5
(*) The correlation between real wages and the v-u ratio is not statistically significant
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1 1 1,000,000 0 0 0 0 1,000,000
2 1.9 526,316 473,684 0 0 0 1,000,000
3 2.7 370,370 333,333 296,296 0 0 1,000,000
4 3.4 294,118 264,706 235,294 205,882 0 1,000,000
5 4 250,000 225,000 200,000 175,000 150,000 1,000,000
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Productivity 1 1 -0.8261 0.9764 1
Real Wages 1 -0.8261 0.9764 1
Unemployment 1 -0.6869 -0.8261
Vacancies 1 0.9764
V-U Ratio 1

p w u v v/u

Standard Deviation 0.0331 0.0333 0.0118 0.0307 0.0399
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Productivity 1 1 -0.8636 0.9845 0.9989
Real Wages 1 -0.8636 0.9845 0.9989
Unemployment 1 -0.7674 -0.8647
Vacancies 1 0.9855
V-U Ratio 1

Standard Deviation 0.0103 0.01 0.011 0.0325 0.0417
Autocorrelation 0.8432 0.8433 0.8351 0.751 0.8443
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Productivity 1 -- -0.8133 0.9708 0.9976
Real Wages -- -- -- --
Unemployment 1 -0.6656 -0.8147
Vacancies 1 0.9734
V-U Ratio 1

p w u v v/u

Standard Deviation 0.0328 0 0.0292 0.0742 0.0943
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Changes in the replacement rate

u rate mud tightness v u v

b=0.3 8.62 0.75 1.02 0.012 0.031 0.637 0.678
b=0.4 8.74 0.76 0.96 0.012 0.031 0.654 0.686
b=0.5 8.90 0.78 0.91 0.012 0.030 0.661 0.680
b=0.6 9.03 0.79 0.85 0.012 0.031 0.681 0.689
b=0.3 12.0 1.09 0.29 0.011 0.032 0.818 0.721
b=0.4 12.7 1.16 0.24 0.011 0.032 0.834 0.727
b=0.5 13.5 1.25 0.19 0.010 0.032 0.841 0.719
b=0.6 14.6 1.37 0.14 0.010 0.032 0.860 0.731
b=0.3 7.2 0.62 1.91 0.014 0.030 0.224 0.547
b=0.4 7.3 0.63 1.83 0.013 0.030 0.328 0.589
b=0.5 7.5 0.64 1.73 0.013 0.032 0.425 0.638
b=0.6 7.5 0.65 1.62 0.013 0.032 0.436 0.648
b=0.3 16.3 0.78 0.91 0.012 0.034 0.589 0.707
b=0.4 16.5 0.79 0.86 0.011 0.032 0.594 0.695
b=0.5 16.8 0.81 0.80 0.011 0.032 0.596 0.683
b=0.6 17.3 0.82 0.75 0.011 0.034 0.654 0.713
b=0.3 8.7 0.75 1.07 0.028 0.072 0.604 0.670
b=0.4 9.0 0.76 1.05 0.027 0.069 0.610 0.668
b=0.5 8.7 0.75 1.06 0.025 0.065 0.617 0.669
b=0.6 8.7 0.75 1.05 0.023 0.060 0.609 0.666

Changes in the elegibility parameter

u rate mud tightness v u v

8.6 0.75 1.02 0.012 0.031 0.633 0.676
8.7 0.76 0.98 0.012 0.030 0.638 0.673
8.8 0.77 0.94 0.012 0.031 0.650 0.678

12.1 1.09 0.29 0.011 0.031 0.812 0.711
12.4 1.13 0.26 0.011 0.032 0.833 0.733
12.9 1.18 0.22 0.011 0.032 0.843 0.733

7.2 0.62 1.93 0.014 0.031 0.263 0.553
7.3 0.63 1.86 0.014 0.031 0.334 0.615
7.3 0.64 1.78 0.013 0.030 0.363 0.611

16.2 0.78 0.91 0.011 0.033 0.572 0.690
16.4 0.79 0.87 0.011 0.032 0.566 0.682
16.7 0.80 0.84 0.011 0.032 0.627 0.710

8.8 0.75 1.07 0.028 0.073 0.612 0.670
8.7 0.75 1.06 0.027 0.069 0.606 0.662
8.7 0.75 1.06 0.026 0.066 0.603 0.662
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