Electronic Appendix
Figure A1  Correlation of selected variables at various lags 
(those not contained in the  main text of the article)
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 [image: image2.emf]Figure 3g. Real wage - total hours
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[image: image3.emf]Figure 3h. Real wage - employement
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 [image: image4.emf]Figure 3i. Real wage - hours per employee
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Notes: Figures display the correlation of x(t+k) and y(t) as a function of k. A peak over a negative number therefore means that the first variable (x) leads the second one (y). 
Figure A2  Correlation of selected variables at various lags at the business cycle frequencies (those not contained in the main text of the article)
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[image: image6.emf]Figure 4g. Real wage - total hours



-1

-0,75

-0,5

-0,25

0

0,25

0,5

0,75

1

-10 -8 -6 -4 -2 0 2 4 6 8 10

Data

Model


[image: image7.emf]Figure 4h. Real wage - employement
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[image: image8.emf]Figure 4i. Real wage - hours per employee
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Figure A3  Correlation of selected variables at various lags at low frequencies 
(those not contained in the main text of the article)

[image: image9.emf]Figure 5e. Output - total hours

-1

-0,75

-0,5

-0,25

0

0,25

0,5

0,75

1

-10 -8 -6 -4 -2 0 2 4 6 8 10

Data

Trend correlation (data)

Trend correlation (model)

Trend correlation (HP filter)

[image: image10.emf]Figure 5g. Real wage - total hours
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[image: image11.emf]Figure 5h. Real wage - employment
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[image: image12.emf]Figure 5i. Real wage - hours per employee
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