googobogobo 1 oboo gb1207d 130 1

uoogdgobooggn

000000000000 time inconsintency D00 OOO0O0O0OOO dynamic inconsistency
doobobooboboboboboboboboboboboboboboboboboobo
gbgboboboboboboboboboboboboboboboboo

1 00odgbogod

Oo0oooDOooooooood n={n000000000CO00OD0 z={x} O00O0O0COO
goon

S($1,...,ZCT§7T1,...,7TT) (1)

gddddooooooooooodoo oo og
x1=X1(m1,... 1), 1= Xe(x1,. . 201311,y Tp), t=2,...,T (2)

000000000000000000000000 7= (m,...,m~) 00000000000
00000000 (2)000000000000000000000000000000000
000000000000(1)00000000000000
000000000000000000000000000 z={z)} 0000000000
00000000000 (1)00000000000000 «*={x}0000
000000000000000000000000000000000000000000
000000000000000000000000

S(J_?l,...,ZIZT;ﬁ'T,...,FT) (3)
oo QJTZ(ZBQ,...,J?T) oo 27T:(7T2,...,7TT) goooooood
Z2 :XZ(jl;ﬁ-TﬂTQ?"'aWT)v Iy :Xt(a_jlvaj%“'7xt71;7_7->1k77727~'-77TT)7 t=3,...,T (4)

00000000000000% 000 «f00000000000000000000000
000000000000000000 W =,...,«) oooo
00000000000{® 0¢=2,..,7-100000000000000

...... (5)

ooOooo0o0oooOooo0o0obooOoD (p)obooobo0ooDOooOo0oDOoOoboOoOon
O0000000000OKydland and Prescott (1977) OO0 OOD0OO0O00OCOOOOOOOOOO
goboobooobooboooboobbooboobobooboooboobbooobo



gooooo 1 bogo o120 70 130 2

2 Ogoooo

21 0O0O0OOO

gobooobooboobboooboobboobbooboobooboooboooobobo
goboooboobbooooobooooo

y—y=m—mn° (6)
000 y 0000000003 0000000000000+0000000+°0000000
0000000000000000000000000000000000000000000

0000000000 000000000000000000 00000000008 mg(n®)
goboooboobboooooobooooboogon

¢ = my(m°) (7)

2.2 0000000
0000000000000000000000000000
wrl 4+ (y —kp)?, w>0, k>1 (8)
0000000000000 w0 #0000000KD0D0000O00O0OO0OODO0OO00
000000000000000000000000000000000
0000000000000000000000 »n000000000D00O000ODOO0OO

OO0 - 00000C0O0C0DO0O0ODO0OODOO0OODOO0ODOO ()OO0 DO0 O w0y
oo00oooO0oooDb0oobOo0o0oobe oboo () oooooo

wr? + (7 — 7¢ — (k —1)7)?

gobbooooobboooobboouobbod rOD0O0O0DLOO0ODLODO r¢e000O0D0DOOO
goboooboobbooobooon

Hlﬂin[wﬂ'Q—l—(ﬂ'—ﬂ'e—(k‘—l)ﬂ)Q], 7000 (9)
OO0oo0ogd wr+(r—m—(k—1y)=000000-00000000000000C0O0O

. _
my(ne) = T =L (10)
goooooooooooon
O0ooO0oooooooboOoocooooooobooooooboobooooOoDoOoooOoog (10) O
ggooooooobooooooon

€+ (k—1)y

- 1+w

T =m° (12)

goodoooooooooooooooooog

(k =1y

1. 00000 n=

2. 0000 Yy=7
1+w
V= ——o0
w

0000O0000oooon (k—1)%? 0000



gooooo 1 bogo odi12070 130 3

23 UO00Uuoooogood

goboooooboobboobbooboobbooboooboobboobbboooo
gbgbdgbobobobobuobobuobobbr=0000000000000000

mg(7¢) =0 (13)

gbogbobodobobobobooboobooobbooboboboboboob oo
goooooooon

1. 00000 7=0
2. 0000 y=4

000000000000 v=(k-1)%?00000000000000000000000
o000ObO00o000ooOoDobOO0o0o0dooOoDbOOoOooOooobooDO (9 Oooooooo
goboooboobbooobooboobobooa

gobooooboboobboobboobboobboooboboobboobobooobnoo
gooooboobboooog

minfwn® + (7 — (k — 1)y)’] (14)
0oDoooooood
k-1
K 1+wy
00o0oo0oooogog
1. 00000 w:ﬁiig
1+w

k—1
2. 0000 y=<L%——)y
w

gbbooooogo v=%(kz—1)2g2DDDDDDDDDDDDDDD oooooogo
w

(13) bo0ooooooooooboOoooOobooooDOooOoOobooOoooOooDOoDOOLDOn
Ub kg Ooboobooboobboobobboobobbooobobooobobobon
oo0ooo0oooboObOOOOOOODbODO (B3)ODOOODDOOOOD

goooobooboobbooboboobooboobbooobooboobbboobobo
gobogoboobboobooobobooobooobooboboooobbooobogoon
goboooboobboooooboobboooboobobooboobooobobooobooon
gobooboboooobboooboooboboobboobobog ooobboboobboo
gboobbooobooboooboobooobbooboobboobooboooboboo

gobooboooboooboobbooboobbooboobooboboobooobbo
gooooboobboooboooboobboooboobbooboobboobboobooo
O0O0oo0doD oobOOOO0OO (BoooUoooooo



gooooo 1 bogo o120 70 130 4

oodd

Olivier J. Blanchard and Stanley Fischer (1989) Lectures on Macroeconomics. Cambridge,
Massachusetts: MIT Press. Chapter 11.

Finn E. Kydland and Edward C. Prescott (1977) “Rules rather than Discretion: The Inconsis-
tency of Optimal Plans.” Journal of Political Economy 85: 473-492.

Robert J. Barro and David B. Gordon (1983) “A Positive Theory of Monetary Policy in a
Natural Rate Model.” Journal of Political Economy 91: 589-610.

N. Gregory Mankiw (1992) Macroeconomics. New York: Worth Publisher. Chapter 12.

Robert E. Lucas (1987) Models of Business Cycles. Oxford: Basil Blackwell.



