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(1) Economics and Energy (15 factors)
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(2) Global Energy Index (5 factors)
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(3) Urbanisation and Demographics (4 factors)
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(4) Infrastructure (4 factors)
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(5) Environment, Climate, and Technological Growth (7 factors)
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(6) Price Distortion (5 factors)
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ΔYt = β�0+ β�� ΔXt − γμ̂t− �� + et ���9���
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ΔYt = β�0+
∑n

i=�0

βiΔXt− i +
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j=��

αjΔYt− j − γμ̂t− �� + et ���>���
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