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Ct = α0 + α1Pt + α2Pt−1 + α3(W

p
t + W

g
t ) + ε1t[
����V% 1.2�&JK I���c]

It = β0 + β1Pt + β2Pt−1 + β3Kt−1 + ε2t[ovZF�3BV�C)�& xweC�5� �.�]
W

p
t = γ0 + γ1Xt + γ2Xt−1 + γ3At + ε3t[jyQ?!�&G!?,�c]

Xt = Ct + It + Gt[
vZF&#�h!��.X]
Pt = Xt − Tt −W

p
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Kt = Kt−1 + It
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Ct It W
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t Xt Pt Kt
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X ′

t =
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Y Γ = XB + E
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1 0 0 −1 0 0
0 1 0 −1 0 −1
−α3 0 1 0 1 0
0 0 −γ1 1 −1 0
−α1 −β1 0 0 1 0
0 0 0 0 0 1
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α0 β0 γ0 0 0 0
α3 0 0 0 0 0
0 0 0 1 0 0
0 0 0 0 −1 0
0 0 γ3 0 0 0
α2 β2 0 0 0 0
0 β3 0 0 0 1
0 0 γ2 0 0 0
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A′PW A

3A.�340, 1JKG7#��& I�����:w��! 1F& 
A = I − X(X ′PW X)−1X ′PW ;
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