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𝐻𝑡  

․ 

𝐻𝑡+1  = (1 − 𝛿ℎ)𝐻𝑡 + 𝐶𝐻,𝑡
𝛼ℎ (𝑤𝑁,𝑡

𝑟 𝑁𝑀,𝑡)1−𝛼ℎ + 𝜀𝑡
𝑐𝑜𝑣𝑖𝑑−19

𝛿ℎ 𝐶𝐻,𝑡

𝑁𝑀,𝑡

𝑤𝑁,𝑡
𝑟

𝜀𝑡
𝑐𝑜𝑣𝑖𝑑−19

𝐶𝐻,𝑡 𝑁𝑀,𝑡
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𝑌𝐻,𝑡 =  𝐴𝐻,𝑡(𝐾𝐻,𝑡
𝑒𝑓𝑓

)𝛼𝐻(𝑁𝐻,𝑡𝐻𝑡)1−𝛼𝐻

 ․

𝑌𝑁,𝑡 =  𝐴𝑁,𝑡(𝐾𝑁,𝑡
𝑒𝑓𝑓

)𝛼𝑁(𝑁𝑁,𝑡𝐻𝑡)1−𝛼𝑁

𝐸𝑡 ∑ 𝛽𝑗 (
𝐶𝑁,𝑡+𝑗

1−𝜎

1 − 𝜎
− 𝜒𝑁

𝑁𝑁,𝑡+𝑗
1+𝜑𝑁

1 + 𝜑𝑁
− 𝜒𝐻

𝑁𝐻,𝑡+𝑗
1+𝜑𝐻

1 + 𝜑𝐻
+  𝜓

𝐻𝑡+𝑗
1−𝜂

1 − 𝜂
)

∞

𝑗=0

𝛽, 𝜎, 𝜑𝑁 , 𝜑𝐻 , 𝜂, 𝜒𝑁, 𝜒𝐻 𝜓



․

𝑅𝑡 =  (
𝑅𝑡−1

𝑅𝑠𝑠
)

𝜌𝑟

{(
𝛱𝑁,𝑡+1

𝛱𝑁
𝑠𝑠 )

𝜇𝜋

 (
𝑌𝑡

𝑌𝑠𝑠
)

𝜇𝑦

}

1−𝜌𝑟



                                                 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
 

https://www.armstat.am/file/article/sv_04_19a_112.pdf
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