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#ADg &, =B TFICHD ASH# SAS: DR RICBIT LIk TH 5.
mE, BEETEEOFEMEDO EANEETFEZHNMSE2@x%2, ©7—HE
(Pigou effect), & 5 W IEEBEREZE (real balance effect) &5 9.
(2) BRFTEMIAICL 0 ELS BIETD.

4 (1) THZH
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HRERAYEAER « ERAECR DR T R D REBTE

LAS
Pl ap, AP
S SAS.
SAS;
SAS;
pi=p, SASo, SAS.. SAS
pi=p| N\~ / ) Ado, . 1 IF
Péi=Ps /‘
P=P; =
// \

0 Y.¥s Yr Ys Y
Y(}

(2) FXIEER

ffSt . O XN, BERYRAGIEE 3 mRMERZ RIS, BAGHRXMEER (political
business cycle) & = 9. BRMNCIE, BUFIIBHEZ HERFT 272012, BEN T LHEE
PR % i U TR &2 RIS L Bk HEICR & BIF, SR KD D L ILIRBOR 2
1B L CTRE A RHBE LT OKEICH & T 5. ZORER, #EHM OB Z b 55kl
BRBFAETD.

5 (1) &x:0

fiEdt - B8 -1 TIEY, <Y <Y, 72005, (Yo, Ry), (Yo, B), (Yo, P) ISHHIET 29518

% o 8T, ND%=NSVL2 < No[ Y|V )
I:)0 I:)O Pl I:)0

N D[Vij - NS[‘%) Lo TG, HMEEREE R eROBS B,
1

I:)2
W, W, W W, W, W
0> —L> 2 ST BB EE TR OMMBEME S, <L 2 LRD.
kR R R R R R
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(2) £z :0

it s B8 - 2 TIEY, >Y, > Y, 205, (Y, B), (Y, Py), (Yay B) ISHIET 5 5518

o o % T ox, NDVi=N3\M >ND%=NS% >
R B P, R

NO[ Wa | o NS Wa | ipocunn, 5iimes s s s omb BEE b
P P,
W, W, W,
Rl. P2 3

(3) %% : @

W, W, W
, B IIEE R ERORMBE I, > > 2 L5,

0 1 2
ﬁggﬁ: 8-4 T&iYO >Yl >Y2 >YF17L:“75)%’ ‘If_:—'\ (Y07 P0)7 (Yll Pl)7 (YZ’ PZ) ’ (YFl’ PO)

[ B SISO, N D[%j =N S[WF } N D(Vij =N (Vij
o )R i

) () e
2 1 0 0

NP W ow, W, . -
IFREEEROBA BTN, 31<FZ<FF, WA NS I RE &SRB
1 2 0

RS20 5, %>M>% >V£ L.
P PR PR

0 0

FIVER RO~ 7 oREF
FOE By HRUREEGR DA
1 (D) 9-4) K&N CRENTLELTOLIIC (9-10) X%fF5.
vpL - OF (AN, K)
_ (AN f(K))
oN

= Af(K)+ AN f’(k)(—

v
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= A[f (k) - f'(k)K]
= Ak{%— f'(k)}

(2) THIZMH.

EARDFIERE S ()&§$®wﬁ$Fﬁf()

_\.

7 (k)

S (k)

ki k

ERICR L LS, fikl) L B A ERE D 7 5 7 o (K, F (k) 1281

1
BOBETHY, E 1K) RATAK, TK))CHTIEROBEETHD. AERK
DT T 7 ORNBEH LN X DI, BIEIEHRE LV FEICRE W, LEn->T, (9-10)
KTk DTEEOEK, (> 0) loxt L TEIL/ 5.
g EARA Ny 7 1 MY 720 OFENEZEROEEES (FIEEREN, F
BARE) LS5, (9-4) iﬁ%ﬁﬁb\é&$=%k&:5@f, %mk:mmm

1
EARDVEEFETHDH. £z, (9-8) XXV f'(k)iZk =Kk 2B 2ERDRFAERE)
Thd. LEER-T, (9-10) ANETHDHZ & &, BARDEHERESNERORRAPE
NEOVRENWZEIEFRILCZ EE2ERTD.

2 (1) (9-13) XEKICEHLTRBSTHERDOEHITRS.

MPK :aiK(K“(AN fe)

= aK“ (AN )™



2018 4£ 12 H 23 AHE

MR MR ~ 7 vl (8 20 SRFERFIHit, 2017 4
(2)

JHCE W EAR - fiFRn 35
(9-14) Xz y="~F(k)=k* L& &,
Fi(k)=ak”?

LR 5Bz ke Ean,

f'(k) = a(%ja = aK“ (AN )™

LRy, Zhix 1) OMPK & —#4 5.

(3)

MmpL = 2

(ke (any)

(9-13) XENICEHLTRWATHERDE IS,

— (l- @)K AN
(4) (9-14) H#y=fK)=k* &< &,
A{lﬁl
k

— f’(k)} = A[f(X)— f'(K)k]= AIK® —ak“ k] = AQl—a)k*”
L s,

soim k=K Ean,

K a
Al—a)k®* =All-a) — | =(1—a)K*A"*N™
(l-a) ( a)(ANj (l-a)
Ln,

ZhiE (3) MPL & —E+ 5.
3

1)@ PX ©® A+i)PX @ (“';;)Ptx D X
t+1
(2) FERTForE#HRA (9-21) ITEEMHE (A-3) 2HEHATLIEROE IR,
rtil = H#:l -1=(1+ it+1 - 77t8+1) 1= it+l - 7Z'te+1
1+7Z-t+1
i o EEUTr Al

FERTHERL BRI TRETHA LT UVEROEITL > TEED
ZLERLTVD. ZOBRK, HoWiEENEFESWMA i, =15+, b7 1 v v —
FHEXEED.

8) Hx: THA Y7 LEBErOLE (27, =0), £EFAHBRITRE THEL T
LERA—ET B L& (i, =78,).
figdn : 2 SOFREM RN KT 5L,



afns MERE <7 okl B 2 BERFEITHiL, 2017 4
2018 4 12 H 23 HEE JHCEMIEIEME - i 36

T I+1,
t+1 t+1 T

i

1+7Z-te+1

L%, EROWBIIZL+ 7, Z 0T THEERT S b,
(i —760) =0

LB, LERST, 2 00EEMTEE BT 501, 78, =0E i, =28, DL

ThD. B, WEFHICE S, > 10T, 1475, >0 Th s = LITHERE.

4 (1) THZHE.

FBIZ BT DRI

E B ﬁjﬁf}%ANqu
7 wN?

_ wNE (w)

-

N7 (w) 318

(2) THZMH.
BAICEY AR R
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_ F(AN.KP)
/ (J' + (S)KD
} (r+)K"(r)
’ K2(r) E8

(8) a7=F7F 2AEHEMEK (9-13) Y =K*(AN)"*, 0<a <1DHA, (9-27)
AT,

D
MPL ., = aF(AJrlNHl’ Kt+1) — (l— a) KHla Aﬂl—aN D¢ —W.

t+1 [5) t+1 t+1
aNt+1

L%, EREBBMTEND ICONTHL &,

1

1—0{ l-a “
Nt?rl = {ﬁ} Kt+l

Wt +1

1 . N A A g - "
EBD. Z>11E0b, BEHEEND ZEEEERW,,, OBIBEKTH 5.
a
(4) a7=F7F 2 EEEK (9-13) Y =K*(AN)"*, 0<a <1DHA, (9-29)
Xz,

OF (AN, K2 a1 »
I\/IF)KtJrl = (A[ éKtD1 : 1) =a Kt?l (A+1Nt+l)l = rt+l + 5

t+1

Lis, FREGATEEKD IConTRS &,

N
l-a

a
Kt?rl :|: } A+1Nt+l

I’t+l+5

B85, > 1EmD, EARE KD SRR TR, OO TH S,

24
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5 (1) a7=F77 24K (9-39) OLx, (9-41) K& (9-42) XKEHNT (9-
43) RKOFDEHE TS &,

W N, +(r, + 5K, = A(L—a)k,“N, + ok “ K,

t

. ol K,
= AN, (- a)k” + AN, ak, (ANJ

= (1_a)ANtkta +a’ANtkta

=[1-a)Y, +aY,
=Yt
L0, (9-43) KBRNIT 5.
g . ERO4TEAN S bND X O, ad=FT T ZAAERKO L X ITITFIS, LEY
D1—a OEIGNFEIESC, L Ta OEENERNEIIIC/S.
(2) AEREREED I (9-33) ©LX, (9-36) A& (9-38) XAHWT (9-43)

KOG DEHET D L,
WN, + (1 +0)K, = AL (k) — F'(k)k IN, + F'(k)K,
= AN, (k)
=F(AN,, K)
=Y,

L7, (9-43) XKL T 5.
(3) FHIZM.

TEYOZ2HE

f (k)

f (k) -

BARGE S f (k) K

%

= i) il f (ko) = f (ki) ks
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figdi: (2) kv, (9-43) A
Y =W N, +(r, +0)K, = A[f (k) — F'(k)k IN, + F'(k)K,
EEIT D, BRI 1 BALCERRENTZK 9 -2 ZFRIHT 7201 EROKD & 22578
A[Ntf“%ﬂé L,
(k) =[f(k)—F'(k)k]+ F'(k)k
EETD. L, BRIt HOAEY), A0 1 EIXT W E sy, 52 HITEA
SEDTHY, TNTERGE 1 HAYTZY TRSATWD.
HEmict=1&£7425&, B
f (kl) =[f (kl) —f ’(kl)kl] +f ’(kl)kl
L%, ZORBREMN9 - 2 ITiE AT L EMAEOND. bk, EMEAREOHERE 1
D (2) THEEZXAE LR L.
(4) & A 8l RELRS CTIIANER AL ORE R, FIEITEeIc2s. 28n, (9-

24) 30 LV, AFEER ORI LT D & X ORI, ¢ =Y, —WN, —(r, +5)K,

ThoHH, (9-43) ROBVIEG =02ERTI15THD.
R AT, N BEBIEF(X, %, -, X,) 35, fEROEHK & A(>0) 12k LT,
F(AX, AXy, ==y AX) = AF (X, Xy, ooy X)) E725 & &, F(X, Xy, ---, X, ) 13K RFHRBEE T

BBLED. ZLT, F(X Xy, o %) 25K KRBT 2 12312 1L F SRS 24
LT EMRES G THDZ <‘:75>%DE%L’C1/\%)

KF(x;, X,, -+, xn):ﬁx +— oF x2+---+fxn
0%~ OX, OX,
ZOHEFRE R EE A T —DEE (Euler’s theorem) &5 9.
T, AR F(AN, K)iZN E KIZBELT1RFERTHDLDT, A 7—DE

HIZLD,

F(AN, K) =

OF(AN, K) \, OF(AN, K)
oN oK
I o, ERICBOTA=A, N=N,, K=K 52,

OF(AN, K) \ . OF(AN, K)

F(ANI’ Kt): N t K t
F(AN,, K
LB, EHlL, Hio 0 (A‘aN" ) £ (9-35) NEVFEAEERWIZFELL,

oF (AN, K,)
oK
T, ks

X (9-37) REVERDOFEHL U ZL - aX b, +5IZ% L. Lizhio
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F(AN,, K)=wN, +(r +5)K,
EETD. T (9-43) RiIn b,
UbXv, EEEBNTEEEARCELT 1 KEKRTHY, EFEERNEORRAES
5 LW Z 2 TS 72 51, AFEMITEEERICOE INWRL Shb. A4 7 —0F
HIZES L 2o RERFE L TIL, £EMOEL25E. (exhaustion of output) &5 9.

FTI0E Yu—-FFN
1 (1) n>-1.
(2) THIZP.

A A DEFREIZEAL
—l<n<0dt & n=0nL% n>0DL8
]\rr a j\'r:—l ‘N(HI
\‘ N R
45°
) - \45: . A 1+n _ ,
sz Nr] I\’ro ;‘\I, 0 A\To Nrf ( AID Ivl ‘NE ‘Mr
v 45°
!
N,

(3) %% : N,=+n)'N,

i - (10-2) XX, 180 A0,
N, = @+n)N,
2 o A [T,

N, =(L+n)N; = @+ n)[L+n)N,]= @+n)*N,
3 WD ANHIT,

N, = (@+n)N, = (@+n)[@+n)*N,]=1+n)°N,
Lieh. ZOEMEEZBRDIRL TN L,

N, =(@+n)'N,
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s,
(4) %%+ AN, =1+gy) AN,
figan o (10 - 3) K& A N, =AQ+9)AN, &%220T, Eo (3) IZBWVWT
N,y = @+ NN, 225 N, = (L+n)' Ny &8 & & & FERHCE 2 UE L,
(5) %% : gy >-0

figen - (10 -13) Rs (k) =(gy +O)K BEIZL, Yu— - EFAOEFKRIEK NET

b2 wiiEs F(K) =(gy +0)K >0 TRFNTARLRNDT, g, +8 >0 TRIFIIEA

L. ZOZ ik, arv=4r 7 AAEBRBOLE OEFRE (10 - 14) /5 LEDHIC
B CX 5.
(6) &z : FORBES.
gtnoLy > HEH

-
al T
bl T

figit : gy >—6% Qg &nTERT L,
g+n+gn>—-o
L5, (1) Z01l+n>072706,
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1-6

~>=—%_1
g 1+n
EERTED. FHOBHFEEO ERAFRICEHLTH g>-1TRIERLRVOT, gin
DLV 5 B n>—1, g>-1, g>%—1z«:|ﬁa§z:iﬁfﬁimﬁ%wzr‘;a
+

2 THZME.

BARDEFENZEIL (ko >k " DiFE

i (ko) . — /1 (k)
h(kl) /
h (k*)
45°
0 Kk ki ke ok
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BAROEEAMNEZ (K10-1 2K 10 - 2 DERK)

h (k)
h (k)
h (ki)
h (kn)
0 k
(gy+0)k
(k)
£ (k")
f (k) sf (k)
f (k)
f (ko) 7
v
0 ko llkgk* k

1 A
4 (1) &Ex: kt+1:W{kt+S[f(kt)_a(t]}

N
ﬁg?ﬁ Kt+]_:Kt+§’[’ ét =§Y’\t’ Yt=F(ANt’ Kt)%ik&bék;

Kt+1 = Kt +§[F(AN“ Kt)_éKt]
L7es. FRomBnE AN, THo TEET L,
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Kt+1 — A\Nt { Kt +§{ F(A\Ntl Kt) _5 Kt :|}
A\+1Nt+l A\+1Nt+l A\Nt A\Nt AtNt
Kt+1 Kt > >
L7325, Ky =——t k= FLCEREEXHID L,
A(+1Nt+l A[Nt
kt+1:ﬁ{kt+§[f(kt)_a(t]}
s,

(2) (1) ofzEsRRCBNTK =k, =k £T5 L,

k™ =

1+9

(kK +8[f(K) -]}

N

L. EREEHETS L,

S[F(K)-5KT=g, kK"

RS

gy + 80

1
& 1o
(3) %% : k*=(;]

feat : S[F(K) - 1=g, K'iz F(K) = (K)* &R AT5 L,

§(k)* =(gy +80)k”

Lhn., InEK IOV THEL &,

1
& l-a
k* ) {;’\J
gy +S0

L5,
(4) % % : §=¢. ZpLx, s-§= s(1-s)6 >0+75DT, s>8
gN+(1_S)5 gN+(l_5)5
THDHI EDVHERTE 5.

figsi - (3) THEK L (10-14) Kok B-FTHE,

Zne,

|

1 1
§ E S E
gy +S0 B gy +90
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A

S B S
gy +S0 gy +0
L7y, ERXESIZOWTHELS &,

SOy
gN +(1_5)5

§=

L.
—fRIZ~ 7 miEt T — 2 To [FEOITER] 13, HITERs T, MirERS %
89 (%6 1 # D Coffee Break & % 10 %D Coffee Break ZR). Z O A0 5 FilTE Bk
(10-34) ZHWTYr— - EFTVEHERMELIZONEEME 4 ThDH. ARSUTIIHAT
“h (10-4) ZHWeYr— - EF VAP LR, 250V r— « 7 /VITRFETFH
IR CETAEDR, FFITE <K RICET NV E R 2T ZERTE R, 78k b,
WET VOEFIREN —BT HHFEN NS TH D, M (4) TEHIEHITERs L HlrE
S ORARMANLT 2 & EITRY, WET LOEFIRET T 5.
¥, HATEREEDS,

S,=sY,0<s<1 (10 - 4)
ThDHIE, ERITEDMATEIT

S, =S, —K,=sY,—K, =5Y,, Y, =Y, — K,

t
LELLZEMTES. 7L, (10-34) EEALY, FROMITERS 1T,

Kt

A s—o—*%

s_ S _ S =K, _ sV oK, _ Y,
t Yt_é](t Yt_é]<t 1_5ﬁ

t
LRDHOT, ERTIEIRLS, BA - EHERLE EHIZET D, £LT,
(1_ S)é}(t
Yt - é}(t
oD, HATER S ITMITE RS LV FICKE V. (4) THERLIZs>S &) BfRE EX
DRFFRIGGE E AT LR TES.

S—S = >0

5 (1) &x: So
figat - (10 - 35) & (10-36) Kk b,
Kt+1_Kt =§(Yt _%t)
s, EXofmic (10-37) XERATH &,
Kii— K =SoK,
Lih. 2L T ERoOming K T8 % L EARORINFEZ,
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Kia — K
Kt
DEITRKDDHZENTE S, (10-37) KNOLHLNR LI, EHEOEIMKRLEEERD
HEINRITE LW T,
Yt+1 _Yt
Yt
Lt Soliray ReR—<— -+« EF)LTREERZE 1 OORERTHS.
AERERARL (10 - 37) Y, —K, =o K, L FES &, EITMEREIZZRD. ZHITHED &,
CITEARN 1 HAHMLZEx20 (W) EHEOAERDOENERT. R—~—lic %
(P& DIFERIE SR AFENE ) EEY, ey RiX 2o (/o) % 1 BALOARE
S
1

o
PEFED S LZDORERTHEEEZT>TWVDLRLIZZTOHEEZ L) LITBbhVWkEET
HHELT, RIERER (warranted rate of growth) LFEATE. & 2 AN, RIEEERT
RETO2RFIIIEFICALETHY, RENVDVDLTHLEORERBNOHAND EZIDD
WA TIToCLE ) EEx Ty Rk, TOX ) REVFHGE2 R EMEFRE - &5
L7, 2L, ney ROFA 7DORADOREZEM (knife edge instability) &IN5 Z &
b 5.
(2) (10-35) X, (10-36) X, (10-37) Xxxlwd e,
K., =@0+S0o)K,
L%, EROWDE AN, TEHS &,

=So

=So

DI x5 ERBERERMOMMEER LT, SBI, ~ary RiX (=80) %%k

Kt+l — (1+ §O') AtNt Kt
At+l Nt+l A‘Fl Nt+1 At Nt
Kt+1 Kt - >
L75. Ky =——t k= PLCEREEXHLD L,
A(+1Nt+l A[Nt
1 A
t+l 9 kt
1+9,
- A So — gy . .
L7pb., ZZT, N= LB e BT,
1+9,

K., = (L+N)k
ERFTZENTED. 2 (10-9) Kz Th(k)=@Q+0)k & LebDE R
EMWTED.
(3) FTHZH.

Ny = RF—<—« EFUIIEIT 3B ARDOREHEL
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S0 < gy DG So=gyDHE So>gyOEE
A'{ " i":—l kr+1
\ SN A —
45°
{1+ \45 L
0 ky k k, kO k) KO/ k, b kK

(4) ~a vy RF=R—<— -« FF)LIIE, Ya— - BFARE D7 1 OOLEREDE
HARBEDMFAE L2\,
i 10 EOFEBRE 4 O (2) ITBWT, Yu— - EFAOEFIRETIE,
S[f(K)-0k']=g, Kk
PRSLT 52 &Lz, EEKY,
k™ §

f(k)-ok™ g,

LD, ELORREFTFIZAN, 2T D L,

K, 8
Yt*_éK: On

EEFTILENTED., Ya— - ETATIEEFRREBICBW T EXBELTD L HICEARE
E RSO RN ES.

. . K e
:ﬂmﬁbf,AmyF:F—v—~%?»fmﬁK:7J——:aﬁ%é®f,Lﬁﬁ

t t
JRNLT B 72 DIZIE, 32D RXT A—4—8§ o, g, Pz, $=1/o)gy HAHVIERICZ &
gy =SS0 LWV BMRMBENI L TR ITIE R B, L LE D R D5 EREFFAVEE
HITFE L2V, ek, Yur—ix S=@0/o)gy HDHWEgy =Scx 1y RK=R—<—D
LM EPEA TN D,

728, (1) TRLELIIE, nay R=R—v— - ET LA TEHEWVITFERDEVRESR
EHIEHT. ZORELYR— - ETNLEDREREVTHD.
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F11E FHaIREGROSA
1 (1) O (Q0-16) R&Lb, EHEREECKT 2 FEAFRIIZF/K)-SI2E L. &

SRR ETIE, (11-2) REv, f'(K)=gy+dLtmoTW5h. LEB-T,
TOLEFERFRCII=1'(K)-5=9g, &2V, HRRERgITELLY
@ (10-18) R kb, EakEEICHT 2 FEESEW FA[FK) - F'(K)k i
SELV. SLICHEeHKETIE, (11-2) REY, f'(K)=gy+SLt%m->T%. LIz
NoT, Z0&xFEEEEW 1T A[FK)—(g, +o)ki]c
® HaeHkHETE, (11-3) X&Lv, Cg, =[f(ks)—(gy +I)kJAN, T

b5, QOFER LY, ZHUTRFEEEROWE C, BHEITHE W, N ICE LN L Z2ERLT

W5,
(2) FBENGEE TN THEIHE, EAZEDPHF 2§~ TREISHE S R (58
RN X THE D2 DI, EAFTEN T TRE SN DR )

a

. s |k
3 Kz =(1- N
() @ A Ct ( S)( gN+5J A( t

la
@ C, = f(s)z(l—s)(;j AN EBWT, B ftek (A-5) & (A-
gy +0

6) ZHWT T (S) ZlFEEs THMHT 5 &,

e S Wt
f'(s) = ( ) AN, +(1- S) (9N+5j IS AN,

1-s5s « S o
==L 1| —— N
(sl—a j(gN+5j AN,

LB ZhEY, s=anlE f'(S)=0L72%. Ebits<antx f'(S)>0, s>ad

Lx f(S)<0EmD, BERKONEC 2 RAICT AIFERs ITa Tho. Thbb

S =aThb.
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