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Thus, we obtain: 

dXt+1 

�d�x�~� 
dXt+2 

�d�x�~� 

dXt+3 

�d�x�~� 

Finally, we can write the equation we estimate as: 

[{ '( i )} (
dXt+3 ax]) i i {' '} dXt+3] Pt+3 - Wt+3 - c xt+3 -d-- - -a-- + �~�+�3� xt+3 Pt+3 - W t+3 -d--

St+3 St+3 St+3 

(B.6) 

defining At and Nt as in the theoretical section, we can rearrange this equation to the 

one given in the text above. 
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