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BIRABRIRFWRLAE, ARIIEY, SHRERRY FERN LR
A, BRFEP AN B 3) A% 4RI — NPT I AL B A T AR I & b A R
Fre AL Z — FTRE.

NG AR MR A2 R EE TSRS HIRTLA EHALS
T, AAKRTY A BURAHE G SERERE: SHSFREATRET
gﬂﬂL WU R7 25 PR B U ol 5 o o R R TR 1 R B AR S

L &

AR O %, AR S REHATE, RIOETARE 0 K37
KR, BRABECEEENARENE. BTHISRKRIONA, BT EES
F—RBMZE, HAFREN R RHHIFREELET H—F RN BF
RENEY, KVRERRAFTOLE, BHAMNESRATR, BE#FHS
BRFEFAHE. —EHARENE, T-REVRMEZ IS, ARRAANE
BRES W, BAGEARER VWS DR 05 4420 R0t 784 &b
Tﬁ%ﬁz)é SRR T, EW AN,

AERAZERT, RNTERANELE - EREZWHRIM. Mussa
(1982) A BRAAE R RAWBR TH T TREAR, B EHE R KL F
L. Mussa(1984) /2l 4590 wRAFHFATIHE b, R EBER EEHk
RE G HF 5. Neary(1982) /8 T K8, HRMMA T — M or 8 2
#., NKBZRFFWA E, Dewatripont F2 Roland ( 1992 ), Staiger ( 1995 ) &
Bond #Fu Park ( 1998 ) [ B &4 R H DLEAT##. Furusawa fu Lai ( 1999 )
AN T REAENS BRI N AR, JF3E W A N R AT .

ET—HHENRELT MBS ERE, F=VRITERTHH—
FRERA, FHTERTRELLME, %ﬁv%l?*/\uﬁiﬂﬁ‘i%ﬁ)ﬂ%k
ey BFRHRAER F A, FATEARRANBERES W, &E, £4F
H T — 2tk

=, HE

%‘t—‘/\%ﬁéﬁ CPT%%E ﬂziﬁ:ﬁﬂﬁ ﬁ%% 1& Ph = (p17p27 : 7p1’}b) /Pt
RRAS b A EREEE, EF he{0,1}, Wh= (v} w},wy) RYKER
Mg B, AR =07 HEFALTFRA0, ¥t2>0 Bn‘ﬁt%mé 1, BREEH
WRAE KAHIT, A XNPW) fa VERW) 25 REBITEWFERFERS
ERXFR TERAMCFEFARX

I~ (P, W)—Xrl?%/x {P'X* - W'V | (XF, V%) feasible }
=P'X*(P,W) - W'V*(P,W) (1)

XA R A, RAIVEK [1°() B4 A WARRIE R, 83308 THR&F.
P s RER T hat, WK O(P,W) = XH(P,W) fa —II;(P,W) =

U RBTPRBRAFRRT AR, PEHERRAEHANFHEOE, AR TEFRERROETA O
7. ZMEFARNEER A HERR, A <" ZFEH.
BB RERS R,
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XHP,W), St BERRET R OB Y X = ZX’“frﬂVd ZVd’“
WA

X = Zxk ZH’“PW I, (P, W),
ZV“ })ﬂpw IL, (P, W).

Ho A T )=é}WRW)uﬁ&ﬁ%%éﬁ%\éF@%%ﬁﬁMK

ﬁ%ﬂﬂﬂf]?@ 0,
RUCV) RFREMBHRANKAEH, AP OV RRYEMER
B, WH W AR
max Uc,ve).

MALKN °
PC=WV*+T, M +T.C+T.,W
=W'V*® +E, (2)

EgtomEl M=C—-X(P,W), Tula=mcw) krxtaft, #H&Hf
EEFRAMKHE., EXTNHEELZW—AMES M. BAMKARIER
ﬁ%%ﬁgégl#( C= C(PawaTa) fﬂ Ve= V(P7W7Ta) o )ﬂ S = S(P_Tma¢) /Pt
REGTHNERES, CERMTERNE P - T, IHUSELTERNES. &
FHEETAEH

M(P,W,Ts) = S(P — Trn, $) (3)
V4P,W) - K =V*(P,W,T,). (4)

FR(3ERAHREEANERTHEE HENEERMEH TR (4) R,
HPEETHA— R dE, KR7EREAVHE BE K>k, B9 kR AK
SWHE, EHEARSWBRAHE T LD RET ARAVE, BHREVREMT
Frat Bk 48 0 BB RBRITER VARFERE. Hl, KO=K' =k, A t=0"
i, & P°=P(T2,¢°) fo WO = W(P°T),¢°) , hEMKE R VI LT E * Fk
BRAL, ATiTHRELAEHEER P = P(TL,¢") fa W' = W(P,T1,¢"),

B P' < P°, doiti#y T RANE LY A HEE P° 5 P, 3 Hif
BERE ¢, TELYEFRER R EEEZ,

AWM, EANBRAERSHETHRARELYTEYXRACHETHA. REEREEZH R
WKL A; A Bellman R b R 2 W R R Bt 38 4 2 3) A b i,

f RPEERACY. KT RANRIREE I, BAUAFTERINEI B IHEFEY, TRT 44
FRRHER LU TRENEFHHWEAR, X TEULFEAR A T AXHEE, ST
—$HR.
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Z, BERA

AALEFF, EFFRICT LEBELRAR. KA R, MHBREAR
o EWEELBREARGRFENEH L), WHRG| R B H K ELER
HABEX L.

JE () fo W () R ¢ WA & R 0y (1) = 0 (PO, W) RE L
iFﬁﬁ%i%E%%%*m%%jﬁﬁﬁé%*%w@=Z¥Mﬂow%%%

FERNEVIPW)WE i ARE, S iAABITIRNEZT L FN, BF
RETWERF R vj; =0y (PLWH DTFREOHERF R vf) =05(P°, W),
ERGHBRER I HRBE N ERETERFRRIWHIRFEH
ﬁ@—‘/l\%% OeN=[2,--+,n] %Z—%: W I=N\O %ﬁ?%i%@*ﬁ%ﬁﬂﬁ@%ﬁl‘?%

&

HRWMNLF 0T AR ¢, TR EHEE - MBEE PO, JTER
FOBEERAEREFTKBL, BREXVRZ 4. ERNME W) B
(4) e, NHERHLETERRT RRETERB LY. ¢ HAWRHRER
KIAER:
_ a’l)ij(P, W) .

vij = — 55— P(t). (5)
SR ERNH W RN EERL AL>0, &
vij (¢ + At) = vi5(t) + 0i5(8) At, (6)

HZicON o) <0, Ex PL<POFiy P() <0, XAEY icO mAR
(5) Bk 2alBW >0, Ficl W oy6) >0, tHAEE ) HEKHEY

wf(t) = Y by (0). (7)

€0

5 Zxt WAHTRRAESENBRXVER I WE ¢t HAER WA
ANEN
HOES O] (8)
of(t) ZF t A THBEEF LR THEF I WE. RMNMBRER LT
WEIRF MR LIS, XEFFE-MEIRE, BRRERE s FRAH o7 ()
RAFHRAKARE LA N Fi(s —t), £ F;(0) =0,F;(+o0) =1, XM, &
B s SRR ol () BEFRRNRELA N Fl(s—t), ERIABER.
o (1) Fj(s —t) = 0] (t)F} (s — t).
BEEFEH—PRNLH 0=to <t1 <---<ty,=t, ZEBEER [to,tor1]
HER R RN A AV EF  WRERNET —0f ()AL -F(t—t)),
Hf Aty =tyy1 —ty,v=0,1,L,g. t8ZY At = max{t,11 —t,Jv =0,1,L,g}
WSz 0B, kLEEFWABERAT —VP)ALQ - Fi(t—t.)) 3t j KAty
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WM. Bk,

Bi(t) = Jim = >0 (t) Aty (1 = Fy)(t — ), ©)

LEST t
kj(t) = _/0 99 (s)(1 — Fj(t — 5))ds.

ERTHWHEFMEN VIPW) - K =V (PLW), £9 K £k ARKH
. 5&%@]&@%%’3’5%%%%%01&%}{ﬁ*ﬂ%k E, B .

A VO() kadh of() ARMEE, R I-F k5% 5 MATEN
1—Fi(t—s) Bt AN, WA

K@) = —/0 (I — F(t—s))VO(s)ds

BEAE—ANT, F BRABELIAEEK 8 F(r) =1-e%" , &3

1By = e g WEBEZ) g nen - g0 B9 EmY
K =%t(t) =-VO@) + @/0 (I — F(t —s))VO(s)ds
= - VO(P,W)P(r) — OK(t), (10)

o0 WE i MAHATEA 0; WxtAERE. 7R (10) yaisRE L
KV Bz, FRTHPRMERT B LA ERR, JA SCIRE Y R AR NN
# (Neary, 1982) , P LREM = & A E R T FIWBRR £ RATRE T
BT BRI F B A, RATIAE SR Wt 2 5 R e A

W, REEFMF

WAL ERXAE, ERXRTHEANH (4) KB W=WPK). &

UNP,K)=U[C(P,W(P,W)),V*(P,W(P,K))]
VMP,K)=V(P,W(P,K)).

U (PK) fa VAP, K) 48 5T RS B E P o K U0 8RRk A B k.
B (P ) Bm &, R PTG = 0 g DU — g
KA 6B EHANEFESAK (1) % B RRH B RH M (tatonnnement)

R DUNP,K) DUNP,K)
=~ ©bop - K=7Dpr (11)
s

® X EMMBAEMHE LA, BEEERLRE TR M,
l=e J_ s T<t

6 WRBREAVESHE T H, BLAAHEKE X, Fi(r)= 1-7%7 ”
1, T>
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BLEFRA (P K*) W/NRRE B AT L LB RTA:

_ D*UMNP*,K*)

- DP?

D2UN(P* K*)
DKDP

D2UNP*,K¥)
DPDK
D2UNP*,K¥)
DK?

P (P—P*)+ (K — K*), (12)

K= (P—P*)+ (K — K*). (13)

— AR EMEAERAR (12), (13) WRARBER A L4 F5UE.
D2UMNP,K) D*UMNP,K)

_ DP? DPDK
A= pp k) DUNPK) |- (14)
DKDP DK?2

R AREIE, R\ R R A2 A ( intertemporal
marginal social welfare ) % r‘lM%I%M , CHENA, BMETERE
HAHL A AT BREI ALY VOPOK0), LHT
PER <0 3H VAO() >0, M bS] R Bl Ris ik 2GRN0
VRO(P(t), K(t) A f. hT K(t) B HUEE © TH, flEENE A FRLe
BAN (r+0) PR VIOPK) . A

_,DUNP,K)

—(r _1 DUNP, K)
DP

0 _
R(P,K)=r DE

+9) V(P K),

7t AR EN B R, MM, ROP &Rt BRI
B4k, % R <0, BHARAKEBIBEYAREREK, WHELET
B, RINAELR AL FTRAAAR ( 15) Al W7 —MiF %

P=R(P,K), K=k-K. (15)

REEARTHR:
p= PEUED (p_ pry PRPLKD (e, (16)
K=—(K - K*), (17)

AR (16), (17) WREKEEY

DRY(P,K) DR°(P,K)
pp DK

0 —I

Bl L —%, BEN2ERERAMGERB LA . HRRINEE:

A, BAFAE.

i B B — AN E ARy Metzler S5 [ XA TENE, HATEN
S B, ERXARRR B Metzler 8515, R® H nx1 i, 4 R)(P,K)
RTEBEWE i MU, WmRRER pi fo ks WHE, B N Metzler EEHKRT
RY(p;, k;) 18] L34} ( upward sloping ),

B =
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A, BAEH

2R R AE P2 PR RPN K. GNEAERRKRNEH
HERA K- -
J= / UMNP,K)e "dt. (19)
W Z=P@t) hEHEE PREKWESFETE N
P(t) = Z(t) (20)
K(t) = -V]O(P,K)Z(t) — OK(t). (21)

RAER F U RAML T HAR, REHRESFREARX (20), (21) Fu
K—k>0, (22)
PR B E R A T
P(0)=P°,  K(©0)=k P(t*)=P.

FE W F AR W 4 R (Hamiltonian) Y.

H =UMNP,K) + X; Z + X;[-V}°(P,K)Z — OK] (23)
=UM() + (A] — X;V)9) Z — X, OK, (24)

5 4 30 Xk WA BT E B BN
L=H+J[K -k, (25)

B AL As,q HFF1HE ( vectors of multipliers ),

q>0,q'[K — k] =0. (26)

EREBET, Z TERIELRTRAN H WES., 2&EHY P' < PO i
Z<0. HEkEh:

max(Xy — Nyviz,  Z<0 (27)
oA A MR EET RNARELBA, A B LRI RAL TS
BAR, VO ymi A EERGALE W AV RoT BT Rld

AR A, AR (27 ) R, ARRBETHEMN R, A0 % RN Z 7
BT LB RAL. AR (27) EX

Z*(t) = 0,\] = A;V9 >0, (28)

TETMH O, MTRE-RHNBREEERSA VIR TURE, K¢ TUFETF ¢ .



90 2 % ¥ (F f) %1%

RN NV =0, W Z*¢) FHE. Yt iR, PRZEEE (RFEH
MEK ). Ar g W B

. oL\’
)\I = 'I")\I — (6_P) ) (29)
. oL\’
)\J = ’I")\J - (6_P) ) (30)
H
8L DUNP,K) ., DV}°(PK)
= NP 7 (31)
opP DP DP
oL DUNP,K) DV/O(P,K)
o _)\I 9 _ )\I p Z I. 2
oK 9T —pp 7T DP +a (32)

BN X F A4 R4 % ( net dynamic marginal gain ) % ‘R = — A9,
TRRERMNBRELZNXBTRE. MM, RZ=RP IMEFEENIHNS
L &

. BB AEg

DA B %] 9 8 JF % ( bang-bang ) 45 %] A A, HATKR 7% R2 %
EH&MWM AL ( solution candidate ), %A VAT E KL KME. Ar(0)
K O B R\l IR D Bl R B 3 FRAE 2R AL, T As(0) 57 O B WL FRtte B
A, HRENFE:

7"_lDU/\(PO,KO)
DP ’
1 DUN Py, Ko)
DK ’

Ar(0) = (33)

As(0) = (r+©)” (34)

o P = PO Ko=k,, \t=0" HEFMH, BT PO YHEHE, RSO

# DK _ o g, Wt =0 BARA LA, 2T <o g

B RE VRS TEARAMN, £ t=0 1% 2X0K) —o my, R

2 A(0) = A, (O)VA0(0) <0, TRAKEZE t = 0F WANHKLATH,
ARHBRDE P, WA ¢t =07 WAL LK H:

K, = —[VO(P,Wy) — VO (P, Wy)),

HEb Wo=W° . BT HEESHARERE R° =041k, X, P #EALT
A KA

7"_lDU/‘(Pl,Kl)

L _, DUMNPy, Ky)
DP

+0) D

V(P Ky) =0.

A t=0" HANEREE, RN <t<t MPNBEE Z=0, Fft )}
FERENT —RMBRD R EWMm A, Ax—ME&, wHrf (31)F(32)
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By 0L =BV £, 0L _ _y @ BUTO Lo S (29) Fu (30)
M2 4

Ar=rAr — [Dg;ft)} I, (35)
A= (r+0);— [Dg;{(t) + q} I. (36)

HERHAN (26), ¥K>kitg=0, KEFE (35)F(36), °KA
%3
, _,DUMNOY) ,, [ DU"(7)
Xi(t) = = e - s DK

A+ t A
Np(t) = (r+ @)_1417(11')}({0 )e(r+®)t _/ Lg}éﬂe(’*'@)(t_")dr (38)

et dr, (37)

zs, BT PEHNRFEFREFENAERITEE 7, RIE2:
tDU/\(T) r(t—1 _ K — DU/\(T) r(t—r
—/0 Te( )dT—/O T 1Td[e( ]
:r—1DU/\(7') er(t—‘r)|t _ ¢ D2UA(7')
DP o~ J, DPDK
_1 DU (7) _, DU (0%)
pP ' DP
tD2U/\(T) =1 r(t—T)
| DPDE Krle dr. (39)

# (39) KA 37), RAVFH:
-1 DUMNY) _ [* DU (7)

Kr=lert=T)gr

ri

M(t) = DP |, DPDR Kr~ter®=m)dr, (40)

KM, #:
X0 = (r+ €)1 200 0 DU R+ @) et (a)
R(t) = Xp(t) = X5 ()Y, () = R°(t) + R*(1), (42)

gt RO(t) =7 2070 (@)1 2Ly o) st EA

* D*UN\(r)

d - _ r—1 r(t—7)
R%(t) | DPDK Kr e dr (43)
D2U'/\
+ [ ; ”_,g )k K(r+0) tert®t=mgr| A9 (¢). (44)

8 DUTBOM) pp DR ffede, HUMSARE RUAHL
O PUAG S F (YO BIT Ay . B, BAFEEAME, ARAATE 2 ro—a(e)

Bl y=e f”(”)d”[f( P .
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El, B EES RN SARKE R(E) T oMY ¢ b2 WL RE
3E RO(t) fo 3 R H) A4 ( marginal dynamic residual ) Re(t), % Z =0
i K=-0K<0, g H V)0 >0, BRES 4 WREWB LML,
KRN T oA R &RT RYU) >0,

YU ERERE e K>k H % (binding ) i, W& HEKE j A
T (1) HE. ERA

)\fl(t) _ (r_i_@)—l%j{(t) _/0 |:DI§JK§T)K(T+®)—le(r+®)(t—f) +d| dr (45)
R=(Ry, Ry, -, Rp) o Ri(i=1,---,n) Jy p; B B AL BRo% AL
Bl HRTRER—ANER by o p WHERE, THEHHREKEHR

R)(pi,k;) =0 1) LA # & AA. BT & WHmEAREAE I, FEAE

AATHH R} >0, £ AA LA R) <0, % q=08, FHIAFAKE

#% Ri(pi,k;) =0 1) LMK & CFE,, v AA2 b, vIZHE®ZY

Rg(pi,kj) R R; >0 %E CE; —]:jf, R; < 0/[J£ CE; _tjfo BhBh(hZ 1,--- ,N) ;-i%

7 1 T A o 2%

Pi A

R =0

kj = —[v) (P,Wh_1) — v (Ph_1, Wn_1)],

CRETHBEEIRNREEZEZFERNRIE. Eo=E° HAERZ O W
8, Envp=E' yRELVWHE. Ei= ki) X 07 B RIWE — KA
¥, By BB fn AAR G, EE—KkBHE, £0<t<t HHEK, BT
Ri(t) > 0,27 (t) =0, k;(t) LR 0; T, £ Ri(pn, kji(ty)) =0 B3k 2 D,

ZARMAAEERIA T, BKh B2 = (pio,kj2), CR BeBoF0 AAR B, AH
ZRBME, R <t<t BHEE, BT R()>0HRF () X—KkHy 0, A
Wak B Do, 3t BAE ¢ BHATH ZRIMERE,
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B PATH s KB 0B, k() KA HAXRERKXL K, T
Ri(-) #£ t; BHRMR A TE, #%AiEN, D, A% CFE £, FALK (22 ) W
EIANTEREN, Al g HE. ¢ HR=0%E, 2o A hxER(45)
B, NIAETE, THALFREKRE NS Ri(pi,k;) =0 (EF ¢, >0 ) B4
FEni %7, BEE T BRAWE s+ 1 RENMFH B . ABUE, YFTA
HTH—RMBRIGI RNV EXRERIAFHAE, FHCSEAT ghc LR
B, E—REPBBRIER L. BREE N KA BN DB R 2 B A%,

RAAEZRIFAER, RINBREEUT IR AT INMH. B WZH R
AEREA-NEVERLF IR LV R, HF—RHMRRBRIEI L, Hib,
Y Ri(pis, K) |q=0 > 0 B kj TN AESE s RUKEWHH L2 ERENER,
WEPHERME U EEN. RINREEULXRERXSTA PHR P, RER
Ri, Ro#HRR). " BNV LR M 8T, %wﬁ%é@té@%ﬁ%ﬁ:

a1 BEUNPK) Ay, NERAMBAESRTE, BEEHSH N
AR A s, th], P, h=1,-- N, to=0Ftyn=t*, AE—NK&, Lt
LSRR e - ﬁr*&»&&*%@ﬁﬁ&%%%%%&%%ﬂiﬁ RY(P,K)=0H
RR, A (tho1,tn) RBEAMBREERZY, HELXLEFARE O TH, LENHN
KRN EATFAKSE R(P,K)=0 Hik; BET—RANKAETLE,

) EEINRMNREE—NE Cnor,tn) WARELEREXRE. HIEHE
A, BAVFEIL AN TR FEREER. %R Arrow (1970 ) AW, 5%
R (BHERK ) MEBR WER K-

/lﬂPM’%+Z [Tn ()P — Un(t)P ()]

—Z/+ NP K)e "dt+/ UN(P, K)e " dt (46)
3 TaEPED) ~ T P (47)

RER (46 ) FWE ZFOHRERS 1 WEHEA, EFRBTHRESE. o
FRERX (46 ) FRE T, RNFELH 2°0) £F KR (tnthr) B
W, RAFERS M, BAVE B AA R R AR B RRE H fodh
AWM. # 27(1) =0RN (23 ), RATAH:

H* =UMNP,K) — \,0K

a4y K 5 £

BA (P K) = 5 5L U,

B0 gy (h=1,00) B Rilpin K(47))=0 Y,
TOERRREEE R kY ko)) AR LR TR RTRESF RS EERRELT T #FK L
V25— M T TR R BRI W AL
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AAERFRER (47 ) koM. Un() W 5RATE P WEAROMBKER
WA, El, Un()=a258 + b5 DK o fubpilhy PR K
BB RN E, M, a=r", b=(0+0)"", HFL (10)F
2E =-V2®). Hl, Un(t)=R(W). HEH —[Un(t)) PE)-TUn(ty, ) P(t,)] 125
Ak, RIVFELYA P = P(t;) i, —R°(P,K)P+R°(P(t;),K(t;))P(t;) 13
B\ gAt. §TY P> PEH) 8t RO(P,K) <0, % P<P®) it R°(P,K) >0,
EREHKR L. I &

BB R RESNE—THEREERSEHARREKAL R(P,K)=0
A, RWEEFTHYN, BH b=V, (P,W)P(r)-0K(t), , X THEHH
%ﬁ%, K;‘T’Z:E‘i%'fi R(P,K)ZOQ ) )

W BEH A% Kt RP y B4R ROP f g A4 RP 2 A0,
EERMBEE S, HENHSRERHSRAGF T LR LIS, XREN
##2 R(P,K)=0%1 K =-V2(P,W)P(r) - OK(t) ¥ F R RFAME (P, K) ¥
M. MRAENELBEEBHSEKE RP Y EHh . AW, HTHALTH RIP
R, PAEEE B A% U SRR S RO B A% 3R LR B — 3 AR
#®, Mt E®RY, X VERRIFWALE, FEHEHIGRALINE, RET—
MO BT, BT, MRERIER, WEkLERNEMMARAESEZRKE.

RNAEZRNBEERET HA RN, NTREES AN, 25N, wRE
BAAE—%, E1FEny BHEES, BREAR—LAKFEL E FB, RF BB
W&EE, R RO(PK)=0£ZKFH, £HIWN BB HARRELERE L
W, AXEHGRXMAEN. # RO(PK) ZATH, WERELAVLEREALTY
TR B Rk aE. E Bk, RIVBE A 2.

A2 Rk BT RN AESERAFRPIKE, T 2REAE
R AR,

RERIRNBEFERFWE, £ RERTRETRANAREIHES. F
R ERATE, WEA RN ELERTAEN LV BFE. R Massa
(11984 ) X, FERAFT BN AHME RN EAR HAMRE, X XNEHA
BWEM KL A, HHHHERET H,
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KGERRENHEERLZS N, FHER. XHMEEAEEEELR T
WO BNERXLERNRE. EFRALRAEREZY, HRXAMER 4T
DR RAAT 2 5 R .

ERRII MENKES ZFBFN— B, Stiglitz(1999) 3 H T Ff
MR EREELFRIYEBRIL. FRBITEERTD W EEZMA Davis
Fu Haltiwanger(1999) W aF 5 2 230K, W1 R A 1972 48 2 Z fF 5| 1988 4 4
FEWMEHN, GNP HFEARBRT AR, FTHAEZENT I A T4
AL 107 % FEEHPEZWRLEBERFRITIESEL, Topel ( 1990 ),
Ruhm(1991) P, % Jacobson , Lalonde fu Sullivan(1993) W#F R Eit T Z W
A BN TAMREZ . MIXABFHRNTAZE WL LHRK, FEAX
BNF Z Wk MMRA., Ramsey f1 Shapiro(1998) W#F KR, W &5 it
BeRERARLAHENHFAE—BREFRT TR R H.

EIEFEN WTO 2 & 8 A8 B, FRIE T W EABERBEELRAEXL.
T ROR PR B W AHE A ROR X% B A B R Mg, A AR B A e A
BIEBWEEURENEEHAENTERE FHE., RABEBEENBEORE
B AWK 3 0 % T b LT 3 R MM & K LT R At e RA. Ha ik
HATHEEE, NWEREEAD, RZUWAA. HBERFAIREZFERTRY
REBWINFERARTRE, FHABEFATR, BT LI Fod X #5550 4
WA S AR A, AR ERE R A X R — L%
RERBEMBEXVEFWEB IR, FAFTEFRENRE, LHATH
SR,

FRANERAERZRERSFEEWREEARNER, RE A 90 £K
WERRT —KENEGRBNER, TRANBERENEENE Y 8 E0®E. T
B B TR 1 T AR R B, AT N 80 £ R AT, EHEFA, 20
EWE R AT R. REFNEFALEW—KEEFH AL R RAEMNE
7, WP AXK— MU TR T WRR PTESE. Bhfosm2E¥ T RN
N, REnl, AXWERESHABRHNARTWEMBEZTRLERR
& RN
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Price Rigidities and Unemployment
Factor Fluctuations in the Adjustment Process :

A Dynamic General Equilibrium Approach
JiaNDONG JU
(The University of Oklahoma )

Abstract Using a dynamic general equilibrium model with many goods and

factors, this paper studies the adjustment process in a transition from one equilib-

rium to another. Applying a search process, an adjustment technique is developed

to link the product and factor markets. Then an optimal control problem is solved

and the optimal price is shown to be periodical, which generates price rigidities and

unemployment factor fluctuations. Optimal price adjustment takes more than one

period. Therefore, the optimal price adjustment is gradual.
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