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ydoxh ixqfwlrq T Erc /�1 Iroorzlqj Lpurkrurjox +4<;<,/ zh glvfuhwl}h wkh vwdwh vsdfh ri dvvhw

kroglqjv wr olh ehwzhhq 3 dqg 431; lq lqfuhphqwv ri 3135: iru d wrwdo ri 734 julg srlqwv1 Wkh

xsshu erxqg lv urxjko| htxdo wr 44 prqwkv ri lqfrph li wkh hpsor|hg vwdwh frqwlqxhv iru wkdw

orqj1 Lq htxloleulxp/ wklv frqvwudlqw lv qhyhu elqglqj1
46Wkh frqvxpswlrq vhulhv lv edvhg/ lq sduw/ rq wkh dqqxdo Nhqgulfn uhdo frqvxpswlrq vh0
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Fig.2a: Simulated and Actual Per−capita Consumption When All Home Production is Measured
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Fig. 2b: Simulated and Actual Per−capita Consumption When All Home Production is Unmeasured
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Fig.3:Asset Accumulation/Decumulation of Employed in Bad State in 2 vs 3 State Model
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Fig.4:Asset Accumulation/Decumulation of Unemployed in Bad State in 2 vs 3 State Model
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Fig.5:Asset Accumulation/Decumulation of Unemployed in Good, Bad, Depression State
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Fig.6:Asset Accumulation/Decumulation of Employed in Good, Bad, Depression State
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Fig.7:Distributions of Assets of Employed in G, B, D States
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Fig.9: Simulated Asset Holdings during the Depression
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Fig.10:Value Functions of Unemployed in Bad State in 2 vs 3 State Model
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Fig.11:Value Functions of Employed in Bad State in 2 vs 3 State Model
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