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— Stock-Watson®Dynamic Factor Model D155
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Dynamic Factor Model
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X1t aq €1t
. Xor | =2 |Fr + | €2¢ |,
X3¢ as €3t

Xi6, Xop, Xap #835 O EELIL
Fo: E%0LEAE (2Xx)

" F =bF_{+dY,_{+e : HBREFHOKRIIEH,
Yi_1: 1 WIRTOSEATHEAE
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Dynamic Factor Model
(RFRINRF 2 HTET V)
Xlt aq bl €1t
" Xot | =| Q2 |Fye + | b2 |For +| €2t ),
th as b3 €3t
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Flt = ClFl(t—l) + dlyt—l + €1t - % 1 %@H#%ﬁyjﬁ%ﬁ
FZt - C2F2(t_1) + dZYt—l + ezt . %2%@H#%§U%$ﬁ
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