Lucas (1972) 000 00000O00OOO

—0o0Q0o0oo0o0o0 (2011lab)0000000O0O—

gobob oobb o0ooob
20120 110 No.1202



Lucas (1972) 00 0000O0O00OOO
~ 0000000 (011ab) 00000000 —

gooad gooooooos

o240 11016 0

o0

Lucas (1972) 00 0000000000000 0O0O0O0O0O0O0OO0OOOOOOO0O
gboboobooboooboooobooooooboboobooboooobobooboooon
godoooboboobobbobotboddoooooooboboobobobdouooooboo
0000000000000 0000000000000000000 Lucas (1972) O
ggobbboooouoobooooobboooobboooobbobooonbooono
Joooooobobobobbotboddoooooobboobooobboddoooooooo
dodooooooobboobooobobboobobobbooddooooooooon
00000000 Lucas (1972) 000000000000 0OOOOOOOOOODOOO
ggbugubogobouodabbooobooboobboobboobnoubbooooan
O00000000000000 Otani (1985)000 (2011la,b)0 0000000000
goboooboooobooooooobooooboobooboooboboboboobooooDo
0000000000000 0D000000000000000000D0OD0d Chiappori
and Guesnerie (1990, 1992) O Otaki (2011) 000000

00000000000 000000000O0Lucas(1972) 0000000000000
ogboobooooboo

0000 466-8673 OO0 OOO0O OOO OO0 18. E-mail: mmuneya@nanzan-u.ac.jp



1 00

0000 Lucas (1972) 00 000000Lucas0 00000000000 OOOOODOO
0000000000000000000000000000000'000000000
Oo0000OO000oooooooood

Lucas (1972) 000000000000 OOO0OOOODOOOCOOODOOODOOOOOO
oooOOo00oOooooooooooOOOOO0CCOOOOOO0OO0O00000ODObOOoOOOd
ooooOoO0O000000oooooooooooOoOOOOOOOOODOODOODbOOOOOO
OO000000ooOo0O0OO000o0o0oooooOoDOO00ooooooooOooOobOOoOooOoOoono
ooo0OO0Oo0O0o0o0oooooooobooooOObOOOoOoOooooooooOObObDbOO
ooooooOoOOCOCOOOOO0OOOoOoOOoODOOOOOCOOOODO0O0OODOOOOd
00000000000000000000000000000000%200000000
Oo00O0O000ooooooboooOoOooooooooboooDod

O0000000Grandmont 00000000000 OCO0O0O0DODOOOOODOOODOO
O000000000000000000000000000000 Lucas (1983) 00000
oooooooooOoOOOOOOOOODOODODOOOO0O0O0O0DODOOOOOOOOOOO
ooooooooooooOooooooooooOooOobOObOOobObOOoOoOOoOoOoooOG
ooooooooOoOoOOOOOODO0ODbOO0ObOOOOOOOOoOooOoOooOooOoOOOO
000000 Chiappori and Guesnerie (1990, 1992)00 0 00 0000000000000
oooooooooooooooooobbboboooooobobODoObObOOoOoooDObODO
ooooooooooooOoOOO0OOObO0O0O0oooooOoOoooooooOOd
0000000000000 0000000000000000000 (2011a,bh) 0000
Lucas (1972) 00 0000000000000 OO0O00OOOOOOOOOOOOOOOOO
000000 000000000000000000000000000000OOOO
000000000000 Otani (1985)000Lucas (1972) 0 0000000000000
ooooooboooooooooOoOOOOOOOOOOOODOOOODOODODODOOOOOO
ooooooooooooOoOOOOCOCOOODODODOODOOOOCOOOODODODOOOOOd
O000000000000000 Otaki (2011) 000000000 OLGODOOOOOOO
000000000000000000000000000%0 Otaki (2011) 000000
Chiappori and Guesnerie (1990, 1992) 000 (2011la,b)00000000000O0COOO

Tucas (1972) 00 0000000000000 D00O0000O0OD0D0DOODDOOODOOOOOOOOOO
00000000000000000000000000000000 (2000000000000000000
gbooobooooobooobooooboooboooboooobooooooooboooooboboobooog
gboooooboooooboobooooobooboooooboobOoboooboooobooooboooog
gbooobOoooobooboooobooon

D00000000000000000000000000000000000000000000O00
goooooooboooooboooobooobooboooooobobobooobooboooobbooboboog
oboooboobooooobooon

00 (2011a) 0000000D00O000DOOOO00O0OO (2011b)000000000000OOOO0OOD0
0000000000000 00O0oU0ooOoOO (201h)000COOOOO

i00000000 (2011)000000000000000O0OO00000

2



0000000000000 0000000%00000000000000000000
gbobobodo

0000000 (2011b) 0000000000000 0OO0OO0O0OOOCOOO0OOOO0OO
gbbuogobbodobbboodobboodgbbuooobbuobboboobbooobb
gbobogboboobbooobboogobboobbooobboobboooboabn
gbbogbboodbbuoobbooobbobbooobboobbooobbobb
Otani (1985)0 0 0000000000000 0OOOOOO (2011h) 00000000000
0000000000000 00000000000 Lucas (1972) 00000000000
000 Azariadis (1981) 0000000000000 0OO0OOO0ODOOOOOOOOOOO
oboobog

O0000000000000000 2000 Lucas (1972)00000000000OO0O0O0O
0300000 (2011h)0 0000000000000 O0O0OOODOOOOODO Chiappori
and Guesnerie (1990, 1992) 000 0000000000000 O00OO0O5000 Otani (1985)
O000000000000000000000000000O0O0000O0OO (2011b)00OO
O00000000000000 (1999 0000000000000000000D0O00O0d
obobobogoobobobooboboooooobobooboboooooon
gbobogbboodgbbuodgbooobbuoobobooboooobbooobboobn
oboboboobooboobod

2 Lucas (1972) OO0

00000000 (2011a,b)0000000 (1994000 (1990, 1991) 000000 (1995)
0000000000000000000000000000000000000000

21 0JOO0oon

0000booboobobooboobobbOoboo NODDODOODOoODOD
0000100020000000000000006/201-6/200000000000
gbobogoboodobbooobbaobbuoobboobobooobbooobbabn
gobodobogoboboobbuooobooobboobobooobbooboobo
gbobuogoboobboodobbobobboobbooobbooobooobooobn
goboboddo0bbuodobbboodt e, oboooooon

D :={co,c1,n|co+c1<n, cpc1>0, 0<n<n} (1)

000000000000000 Otaki (2012)0000000000000000000000O00OO0
000000000 Chiappori and Guesnerie (1990, 1992) 00 0O (2011a,b) 0000000000000
000000000000000000000 Lucas (1972)0000000000000OCOOOOOOO0O
000000000000000000000000000000000000000000 Otaki (2011)0
0000000 Otaki (2007,2009) 0000000000000 0O0O0OOOUOOOOOOOOOOUOOOO
gboooboooooogn



goboboddrpUbbboooobblooobobblboooobobboooobon
0000000000 000ooooo0 0000 ODODO 200000000 (0,2)00
gboboboooooboooobboooon
gboboodgoboood
Ul(co,n) + E[V(c1)] (2)

Jdodooorvoviooooooooooooooobooo rO0ODO0ooOoobooon
000000000000 VOOOOOOO0OO (201lb) 0000000000 O0OOO
000000 E[V(e)]00O0O0DO0D0D0D0D000000000000000000 000
0000000 MO0000 p 0000000 200000 ¢ <axA\/p 000000
0000000000000 ¢q=xA/p 000000 0000000000 mOO
O0000p000000000000000 F(xy,,;m |m,p)0000000OC0OOOOO
goouooo
TiA

fole,n, A) :=U (e,n) +/V (—) dF(z1,p1 | m,p) (3)

Y4
0000000000 ()0D0 ¢ =a\p 00000
c>0,0<n<n, A>0, p(n—c) > A

OObo0o0booooobooboobooboobobb0dKuhn-Tucker 00000000

Udle,n) —pp <0, OOOOO ¢>0, (4)
Uple,n)+pp>0, ODO0O0O0 0<n<n, (5)
Un(c,n) + pp > 0, 0<n=n, (6)
pln—c)—A>0, OO0O0O0O p>0, (7)

(8)

IN

Y
/V’(i)ﬂdﬂxl,mm,p)—ﬂ 0 DOOO0O A>0 8

P Y4

00000 (e,n) 00000 (\,p)DODOODO0ODOO0OOO0OOOO0ODOOOODOODOO ¢
0000000 A/pO00OOO0OODODOOOODOOOOOOU.OMNpODODOOOOOOO

() -6 0)() )

AN 1 A
h (—) — /V’ (&) ﬂdF(ilﬁl,pl | m, p) (10)
p)p P1 /) D1

O00000oo0oo0oo0oodoooo0ooooooOoooUoDoOUoOUoooog
0000000000000 ooUooooboooog
EulerOOQOOODODO

gboobooogn



0000000000000000000000 Nme00000000000000000
00000000000 Nme/20000000100000000000 (Nma/2)/(0N/2)
00000000000 A=me/000%0000 (8)0000000000

mx\ 1 mxry, \ T
h{— —:/V’( )—dF[B, m, 11
(929)1? Opr ) m (w1, pr [ m.p) (1)

00000000000000000000 (m,z¢)00000000000000000
0000000000 (me,6)000000 p(m,2,6)0000000000000000
0000000 (m,x0,6,) 000

b1 = p(mh z1, 91) = p(mxo, Z1, 91)

00000000 pO0mO00000000000000300 (xg,27,6,) 0000000
gboboboogoboboboogooboon

maxg 1
h 12
(%P(m, Zo, 90)> p(m, o, 0) 12

maox X
N /V/ <00p( - )p( ———dFy (), x1,601 | p(m, x0,6,))

! !/
mx()wrlaHl) m$07x1,91>

0000000000000000000mO0O0O0O000O0 p(m,z,0)0 z/0000000
0000000000000 Lucas (1972) 0000000000000 0ODOOOODOOO
gbobboogoobbbuoooobbodn

3 00O (2011b)0000O0ODOOO

00 Lucas (1972) 0 0000000000000 OLucas (1972) O O p(m, z, 6) = me(z /)
00000000000000000000%000 (12)0000 000000000
000 Lucas (1972) 0 Theorem 10 0000000000000000000000000
0000 p*(m,z,0) =me*(z/f) 0000¢* 0 mO00000000000000000

0000 (2011b)00000000000000000000000000 p(m,z,6) =
m(m)p(x/0) 00000 (12)00000 ¢(2/9)0000000000000000x(m)0
(0,00)00000000000007(m)=mO00 Lucas (1972) 0000000 (12)00
DOo00o0o00o00

" <7T(m)9090(350/90)> m(m)bop(xo/6o) (13)

- Jv (ﬂ(mx:;z;);(mw)) T e ( d e_)

f000000000000000000000D0O0O000O0O000000

"D000000 Lucas (1972) 00000000000000000000O0O0ODOOOOOOOOOO0O
Lang (1985) 000000000

00000000000000000000000D0000000000000000




000000000000 mO000000000 F(ze,,0|p)=F(zo, 2,0 | /6,) 000
0000 FOOO000000000000000000 (z,6)0 (2,0)0id000000
0000 2 = 20/60,2=2/0000000 0000000 200000000 fo.(z) 0
00(,2) 000000 f.0(2,6) 0000000 (13)00

h(m zo) m 2
m(m) p(20) ) m(m) ¢(20)
mzg 0z mzg 0z
_ v (x0)dwofap(z, 0)d=db 14
[V (o505 sy o ot 0 )
odgoooboboboboboobobooooobbobbobooougg bbb boun
DDD(2011b)DDDDDDDDDDDDDDDDDDD

00 3.1 0000m>0000000000000000000000 (14)00000 ¢(2)
0(0,00) 0000000000000 () 000000000000z%/p(2)0 (O,sz%)
gbooooogn

000000000 (2011h) 0000000000000 0O0ODOOOO0OOO0OOOO0OO0
gboboboogooboooobbooogn

m  x/0
————— = A(z/6;m)
m(m) ¢(z/0)
00000000000 ADOO0OOOOO0OOO0O0OO0A*ODOO00O0O0OO0O0O0O0O0®
0000000000 p(m,z/0) =n(m)e*(x/0) 0000
max /6
P 0) = ————

e 0) = o, m)
Oooo0o0o0o00OmOO0OODOODOOOOOODO z//0000D00ODOOOODOOOOOO
0000000000000 0000000000DooOooooooooOnO (2011b)000
Lucas (1972) 0 0000000000000 DOOOOOOOOOOO

4 Chiappori and Guesnerie (1990, 1992) 0 0 O

Chiappori and Guesnerie (1990, 1992) 000000
2

n
U(C(),TL) = —7, V(C1) = C1

O0000000oDooD () D0C00000D0ODOCOOO0O0ODODOOOOOOODOOOO
000D0000000000000000 p(m,2,0) = ¢(m,2/0)000000000
d(m,x/0) = (mx/0)/yp(m,x/0) 000000000 (12)0

Zo

E g(b(mmo,x/&) o = ¢*(m, z0/00)
0 0

‘00 AODDOD (2011b) 0000 Gy(¥(x/6,m) 000000000 (2011b) 0 p.26500000 A*O m
00000000000 (2011b)0000000000000000000

6



00000000000 Chiappori and Guesnerie (1990) 000 ¢ 000 Y2, ar(z)m O
Chiappori and Guesnerie (1992) 00 Y77 ap(z)m 00000000000 ax(2)000
A>00000000000D000D00DO00O0kR>0000e,>00000000000
O00000000000000000 Lucas (1972)00000000000000O0O0O1990
gbbobooggbbboooobob

0000 Chiappori and Guesnerie (1992) 00 0000000000000000000
gbbbuoogbobbboooobbbooaoboo

e.)
¢(2, m) — Z ukz—a)\ok-‘rﬁ/Qm—)\ok‘
k=0

OO0bO0o0obooooob b pO0bO00bOO00O00bObO0ObOOoOobODOobObOObOobOOoD
OO0 A B, COD00OO0OO0O0DOO0ODOOOOOODOOOODOXND

AN A+ — 9

OO0DO0000000 w, k=0,1,2,...0 A B,CO0000D0O0OOO0OOOOODOOO
uw=A3BO000000 v, 0000000 ug, k>10
Zf;lluiuk—i

U = 2 2 k , k>1
o (AN H R CABRTENE _ 9)

ooooooobobobobobooDobow >0000000000OODODODOD
OO0O000O0b0000 w=0000 lueas00O0O00D0OO00ODO0w #0000000000
Oo0ooogo

00000000000000000000000000 ¢(m,2) 0000 y= ¢(m,z)
O0000OO0Lucas0 0000w, =0000000 LucasO0O000w, >0000000
OO0o000obO0o0OO0oo00oob0oDOD0oo0DO0 MO 20000000000 0DO0DOOODODO
0000000000000 00000 O Chiappori and Guesnerie (1992) O Figure 4.1 0
Figure 4.2 0 0 M

ooboooboboooooooboooooboooboooog zUmb00b0oobDooboOoO
OO0D00000D0 LucasO0O00O Lucas0O0DOO0O00OODO0OODOOODOO 00000000
OO00OmmUODO0O0O0O0OD0O0O0O0O0O0O0O0O0O00 4000000000 Lucas o
OO0 :0000000000m0O000000000 4cc00000000 LucasOOO0O
OodbO0oo0obooobobOobOooUbUO z00b0b0mb0b0obOoboooooono
oobO0o0o0O0obOo0ooO0oobO0obOOooboooboOoDOobObOobOoobOoboobooboOoo
000000 00000000000000000000D0000D00DO0OO0O00O0OOd

0 0 0 O Chiappori and Guesnerie (1992) 00 Lucas 0 000 0000M0DO000000OO
OO0b0000 LucasU O 0OOO0OO0OO0OO0ODOO vcocOOOOOOOOOOOOOODOOODO
OO0000000o00o0oooooooooooooooooooooooooooon

0000 Lucas-Azariadis equation 00000000000
UO0p0pDO0O000000000000000000000000000




O000D0000 Azariadis0 000000000 D0OOODOOOOODOODOODOOODOO
00000000 (Red herring) 00000 OOOOOO Chiappori and Guesnerie (1989)
O0o0booobooobooobobooboobuo0oboobOoUunbO heteroclinic orbits [
guooobbobooobbuooooobbuoooobboooobobbooooobbn
goobDo0 o000 0O0ODODOOOOO0ODOODOOOOODLDOOO

00000000000000000000000000Y® 00000 z=2/0000
O000000D0DOO000000 00000 DO0DOO0O0DO0O0OD0DO0OD cO00D0DOODO
gogbobobbboddd bbb bbugbbodogoooonboobooooaa
00000 FigueO DD MOOODODODOOOOOOOOODODOOODODOOOOO0ODOOOO
oot ubbobboddddduddudoouooooooooooon
gdddddoooooooobbbbbddddddddddddouooooooo @
gdgoooooobboobboooobobobboouoouddooooooooon
googooog

00000000 Chiappori and Guesnerie (1992) 00 00000000000D0O0OO0O
O000000 LucasO OO0 w; >00 LucasO0OOOOOO ParetoO OO OOOOOO
gt bbobbobobobobbbbbooboobobobobobooogooon
O0Azariadis0 00000000000 0ODODOO0ODOOO0ODOOOODOOOODOOOOO
gudddbbooooogooooboobbbbbooooooooog

5 Otani (1985)0000

5.1 Otani (1985)000000000000D0O0OO

Otani (1985)0 19800 0000000000000 000ODOOOOOD0O000000O
00000000000000000000000000000000000000000
0000000000 0000000000000000000000000000000
00000000000000001000000A0000 (z—1)000000mOO
00000000 Om>0000000000000000000000000000 10
000 22+mO00000000000m=0000 Lucas (1972) 0000000000

00000000000000000000000000000000000000000
000000000000000000000000000000000000000000
000 p0000000000000000000000000 p(m,2)000 p(ma+m, )
0000000000000/ 0000000000000

G(z,2'|p) = P(X <z and X' <z2'|p(m,X) =p)
= P(X <z|p(m,X)=p) x P(X' <)

12000 Chiappori and Guesnerie (1992) 0000000000000 00000O000DOO0OO0O0OO0O
gboobooooboobooobooooooobooooboooobooobooobooooboobooobooonog
oo



0000000 p(m,§)0E00000000000000OOOODOOOBO000 p(m,z)=p
ggd
F(') ifz <2

- (15)

Glr,x |p)=PX <z |X=7)xP(X'<2)= o .
0 if z>ua

0000000 pX <z |X=rx)0OOOOOOOOOOOOODODODOOOOOOOOOO
gobobodo

U(n,c) + / v( P(;;\:mm’x/))dcv‘(z,x’ | p) = Uln, ) + / V(5 (;/;\j;x/))dlf(x’)

00000 pn—c)=A000000000000000O0OO

/

A 1 , A+ m T )
h<p0nﬂﬁ>p0n¢w :L/i <p0ni%—Wixq>p0ni—%ﬁﬁxﬁdpxx)

gboboboobobobooboooboboboobobobboboboobon
O0p00x=2x0000000000000000O

(mx+m)mx+m_/ ,(x’(mx+m)+m>x’(mx+m)+m ' (mx + m) AP ()

pm, @) ) plm.a) pma +m,a%) ) plma +m,47) @ (ma+m) + 7

0(14)0000000000000%00000000000000 U = (7—n)Y/4/4
OV=2c)?2000000

—dF (') (16)

(mx+m,z') o'(mx+m)+m

4

_ mx+m
p(m,x)

3l

V2 ;}fﬁ /\/ (mx+m)+m o' (mz+m)

0000000 Otani (1985)0000000000000O0O0O0O
O0000000000000Otani (1985) 000000 p(m,z)0 mae 00000000

DDDDD\P(mx)—m{””;DDDDDDDDDDDD

QM = 12(2!(mx +m))g(mz, 2’ 2!
TR 7 e U5 (@ (ma +m))g(ma, 2')dF (2) (17)

DDDDDDDDg(mx,x"):z@(ﬁZDDDDDDDm:ODDDD

@ U (mx)

_ 122! (mx +m x’
P [ e mir)

00000000 p(m,§)0 000010 1000000000000000¢0000000000
00000000000000000000
10tani (1985) 0 0000000000000000

9



0000%(me)=5r000000000000000%0000 Lucas (1972) O Theorem
200 0000000000000 00D000O000O0mM#A0000000O0O0O0O0O0DOOO
0000000000000 000000000O00oo0O00 ¥(me)=a0aODOOOOO
000 (17)o00o
g\/%:alﬂ/g(mx,x')dﬁ’(x')

O0000m#0000 g(mez,2 )0 20000000 ¥(me)=e¢=0000000000
O00000p00000000000000000000DOOtani (198500000000
guoooooooboboood

00 5.1 m>00000000(17)0000<V¥(mex)<nd00000D00CDOOOO

0000000000000 0000000000000 00000000000000O
gbooboogooood

0000 Otani (1985) 0 0000000000000 0O0O0OOO0O0OOOOOOOOO
gbobogoboodbogbbogobbuoobuogooooobbuoooboboobn
gbobuogobbuodgbbooobboobboobbbobobobboboobbooobb
gobogbobuogobbooobbugobooobbooboboobbooobboonbn
O0000000000000000000000000000 Otani (1985) 0000000
0000000000000 0000000O000oooooO00O0 (InoboooooO
gbbuogoboobboobbuooboboobbooobbuooobboobobobobb
gbobodgbobuogobooobbubbooobooobbuoobbooobboabn
0000000000000000000000YY000000000000000000
gbobobuoooobbbuoooboboogobobuoooobbooo

000 Otani (1985) 00 0000000000000 0O0O0O0O0OOOOOOOOOOOO
000000000000000000000B¥ 000000000000 é000000
000000 um, ) 0000000000000 mO00000O000O0O0O0O0O0O0O@07)
gbooooog

Q U(mx)

4 i W(mr) U2 ((m, z), 2)e(u(m, x), 2 )dF (') "

gooboobodgog

ou(n,§) n

L(m, z) = p(m, z)/P(m, ), e(n, &) = —7— p(n, §)

150tani (1985) 00000 m=0000 ¢(mz) = $w00000000000000000000000
00000mO 20000 ¢(me2)0000000000000000000000

000 0000000000000000000000000000000000000000000
"0000000000000000000000000000000
B00000000000000000000000Otani (1985) 0 Theorem 2000000000000
000000000000000

10



O000e(u(m,z),2) 0000000000000 O0OOOOOCOOOOOOOOOOO
0 Otani (1985) 00 000000000000 Theorem 2000000000000 0OO0O
gobogoboobbooobbooobboobbooobboobobooobbobn
gbbobooogbbboooobob

00 52000000000 VV(m,z)0m02x0000000000000000¢(n,§)
000000000000000000 u(n,&)0aén0000000000000

00 s5.2000
U(m,2) 0000000000 (18)00
NI ¥
2| e(u(m, z), 2 )dF(z)).
VP =0 [t )
DDDD@/L#ODDDDFDDDDDDDDDS(n,f)DDDDDDD O

5.2 Otani (1985)0000000000 (2011b)000O000

00000 Otani (1985) 0000000000 (2011h)0000000000OO0OO0O0
gobbogobbobooobobuooobbobooobboooobbbooooobon
LvcasUDOUOOOOD0OOODOOODOODOODOODOODODDOODOODODOODO
O Otaki (2011) 000000000000

O00(l7)00000m=00000000000000

V2 p(ﬁi / _a'zm
4 ﬁ _ mx x

0000000000000 p(m,z)=n(m)e(x) 0000000000
Trm)so(x _2\/_/ _ ram _2\/_/ dF
T ( \/ 7(zm) \ 7 \/

0000000 00000000000 000D00O0O &(m,z) =
goo

gobooood

™ m)«ﬂ(fb‘)

n@_( 2f/ VO( ,/ (19)

goo CD(m,x)DDDDDDDDDDDDDD

00 5.3 00m>0000000000000 (1990000000 ®(m,z)000000
mO0O00000

11



¢0mO0000000000000000000000000000000¢00000
00000000000000000000000000000000000 Lucas000
0000000000000000000000000000

Otani (1985)000 (2011b)000000000000000000000000000
00 Otani (1985)00000000000000000000 (2011b)000000000
00000000000000000000000000000000000000000
00000000000000000000000000000000000 Lucas000
00000000000000000000000000000000000000000
00000000000000000000000000000000000000000
0000000000000000000000 Otani (1985)0000000000000
0000Op(m,z)0 me00000000000000000000000 (2011b) 00
p(m,z) = 1(m)e(zx) 0000000000000000000000000000000
0000000000000 000000000Ee0000000000000000
00000000000000000000000000000000000000000
000000000000000000000®0000000

5.3 Otaki (2011)0000000000O

Otaki (2011) 00 0000000000000 0O00OO00OO0O0O0OOOOO%0000
0000 Lucas (1972) 00 0000000000000 00OOODOODODODO Otaki (2011)
gobobooooooobobobioooub:gubbbo0ouubibibDiOUl e 0 g1 O
OoO0o0o0o0oO0o0o0d0O i ogooooooobboooboOoobobo y00obbUooDbbOoo
aU0O00D00O0O0O0O0ODO

U(Cu, Cot+1, 5t) = U(Cm 02t+1) — 0 - v

godod
pecie + My < OWy,  prpicarr < M,

DDDDDDDDDDDDDu(-,~)DDDDDD(homothetic)DDDDDDDDDDDDD

ogooooooovyooooooooooooogto wooono
‘If(ptypwrl,u):f(u)w(PmPtH)

DDDDDDDDDDDDDDDDDDDDD(Reservationwage)D

Wit = f(a)v(pr, pri)
0000000000000000000000

Czc(&ﬂ)mfh

g
POoQOoooO0o000O000000000000000000000000000000000000000

gbooooooobooooooobooooa
200taki(200772009)DDDDDDDDDDDDDDDDDDDD

12



0000000 L,0oooooo (o,)oooooooOoooooooooooooooO
gbbobooogbbobbooodgbbbod

p; =W = f(a)v(p;, piy)

Ooooooooon
1= f(a)¥(1,p;1/0;)

DDDDDDDDDDDDDDDDDDDDpK:pZ‘H/piDDDDDDDDDDDDDDD
oboboooboobooboobooobob MypyOooboobobbobooboon
gboboboooobbbogobboboogobbbuooobon

Y = c(p™ )Wy + M,

0000000 Y 0000y =,0000000M00000000000000000
0p0000n
yl = c(p™)y; +my (20)

00000000000 Hicks-SamuelsonJ 450 000000000000 Otaki (2011) O
00oo0o0oooo
000000000000 Otaki (2011)0000 Lucas (1972) 000000000000
0D0OLGOO0D00DD00000O0DD00DD00NDNONO0DNDNno0NnDoOoonnooono
00000000000 000000000000000000000000000000
00000000000000000000000000000000000000000
00000000000000000000000000000000000000000
000000000000000000000000OLucas (1972) 00000 0Otani (1985)
000 (2011b)0000000000000000000000000 Eder000000O
00000000000000000000000000000000000000000
000
0000000 (20000000000 mO000000¢t00000000 M, 0000 pM
000000000000000000 p, 000000 pX00000000000000
00000000000000000000000000000000000000 pM 0
00000000000000000000000000000000000000002'0
00000000000 t+,,0000000000

ey = Me0™)!

pe(p)?

00002000000 ,M00000000000000000000000000 pK =pM
00000000000000000 mO0000000Luas0000000000000

2l000000000000000000000000D0000D00000O0O0000O0O0O0000000
oboooooboooogon

20000000000 Lucas 0000000000000 O0O0O0OOOOOOO Otaki (2009, 2011) 00
goooooo

13



000000000000000 (M #£,5)0000m; #m,; 000 (200000000
00000000000000000000000000000000000000000
00000000000000000000000000000000000000000
000000000000000000000000000000000 Otaki (2011)00
0000000000000000

6 OO0

0000 Lueas(1972) 0000000000000 0OOOOOOOOOOOOOOOO
gboobodgbobogoboboobbugoboooooobboobbooobboabn
gbboodgbbuootobbooboobboobbooobboobbooobboabb
gbobogboboodbooobbooobboobboogbboobboooboabn
gbbodgbbuootoboboodobbuobobooobooobboobbooobboabb
gbobodbogbbuaobobuoobobuogboboobobooobuoobobuoonn
gbbodgbbuooobboobbuoobobooobbuoobbobbooobboabb
gbobogbbuooobboobbuoobobbooobboobbooobboabn
gooo

gbooodbboobbooobbobooobboobobuooobbooobboann
gbboogbboodbbuabbooobboobbooobboobbooobbobb
gbobogbbuoobboobogbboobbooobbuoobbooobboabn
oboooboboobobgobooobobobooooboobooobobooboboobon
gboogbooobbogbboboogbbodobbuoobbuoobboobboabn
00000000000000000000000000000000020

A OO
00 5.1000
(IO0oooo
U(x)
d(z) =
(=) n—VY(z)
oooo

n

pr——Y — % g(mz, 2" )dF(z)

O(mzx) = 2\/5/@($/($m+m)) \/}1 + o2(/(

®00000000000000000000000000000000000000000000000
bobooboboooooboooobooooono

14



obooobobobobobooebooboobOon

/ — 1 n 1
_ log ®(z' (xm+m)) - = / /
log ®(mz) = log 2\/5/ e \/\/4 + Plogd@ @) 3 g(maz, 2" )dF(z")

obooboodTg

P 1 n 1
_ f(@' (z+m)) 4y - - ! !
Tf(z) = log 2\/§/€ \/\/4 + Sy 5 9@ @)dE ()

gbooboooon

T'log ®(x) = log ®(x)
gooboooo 7r7ooobbobooooboboooobooo
\/i+ﬁe—2f1(x'<x+m>>_
)

\/}l 4 Te—2f2 (! (z+m)) _

N [—=

w(x')dF(x")

Tfi(x)—Tf(z) = log/efl(£'(x+m))—f2(x’(x+m)

N =

efz(w’(ﬂc-i-m))\/\/%l + me—2f2(a' (z+m)) — %g(m, ')

w(z') =

f efz(x/(x-i-m)) \/\/él1 _I_ ﬁe—2f2(x’($+m)) — %g(x’ l'/)dF(ﬁL'/)

gbogobboogdobob

|Tfi —Tfs]| < sup|log efl(x)\/\/ i + ne—2N1(z) — % — log efQ(x)\/ i + me—2F2(®) — %

1 ne 2"
< sup 1—5 — — Ilf1 — foll
v (\/;l—l—ne—z—i)\/;l—i—ne—z
O00o0ooooooooon
1 ne 2" - 1 ne
2( }l—i-ﬁe—?”f—%) Lyqe-z 2(,/}L+ﬁe—2w—§> <,/§+ﬁe—2x+§>
1
> -
- 2
0
1+_*2 \/T>1 ne 2
A= +Tne 2 — = > - ————=
4 4 2 /i_i_ﬁe_gx
ogono
1 — 2z
3 ne < 1, 0<zr<oo

(w/i + Me—2 — %) 1+ me 2

15



0dno
T fr =T fo]| < allfr = fol
dodododoeooonoovyoooood

0o 53000
gasadtuoooooon
o
\Ij(m7x): <m7'1:)
n—®(m,x)
goaad
1 n 1
o =V 2 -+ —=—=
gad

U(m,x) = 2\/5/\I/(m,x/) \/}l + % — %\/zgzgdlﬁ(m’)

0000 ¥(m,z) 0000000000

, 1 n 1 [7(m)x
_ log ¥ (m,z
log\I!(m,x)—logQ\/ﬁ/e g ¥( )\/\/Z+W_§ dF(.T/)

7(mz)

ooooogTO

T' f(z) = log 2\/§/ef<f>\/,/i + % - %, / :Ezgd}?(x’)

goobooggn

T'log ®(z) = log ®(x)
OO00000DOO0T7To0obooooooooooooboooog

T'fi(z) = T'fo(z) = log / ef1<x’>\/ Vit - s ZE% dF ()

/ 1 n 1 [7(m)x
— fa(a) - _ - !
log / ‘ \/\/ 1t @ "3\ i @)
e hE) -
log/efl(x )=f2(a) w(x)dF(x).

+ ﬁ6_2f2(1’l) —

N =

=
N[ =

16



oo

61"2(90’)\/1 /3 +me2fE) — 1

w(x') =
fefQ(’f')\/\/}l—{—ﬁe2f2(x’)—%dF(as’)
doooooooobooogs1igooboooooooooooa d

Ooon

OO000ODOLuwcasO 0000000000 -000000000I0-0,00000000
000, 52 (1), 1990 O : 41-48.

Obdb0DLucasOOO0OD0O0OOOODOO0DO—-00DOODOOODONIO-000000
O000md, 53 (1), 19910 : 17-26.

goboboobbuoooobbbooobbbooooooobbbog1ev4od
gboboboboboooobobbooboooob201100

OO0D000D0000ODOO Lucas O ”Expectations and the Neutrality of Money”O 0O 0O O O
00000:100000,00000000, 24 (3),19950: 1-50.

O000OO0OLucas (1972) 0000000000000 O0OO,00000000, 63,20110:
91-109.

O000MLucas (1972) OOOOCOCOOOOOOOOO0O0OOOOOOOOOOOOOO
DoOobO,00000000, 26, 20110 : 255-286.

OO00DD000D00O0D0OO000ooOOo200000
C. Azariadis, A reexamination of natural rate theory, Am. FEcon. Rev., 71, (1981), 946-960.

P. A. Chiappori and R. Guesnerie, Self-Fulfilling Theories: The Sunspot Connection. (1989)
Working paper 8919, DELTA, Paris.

P. A. Chiappori and R. Guesnerie, Anticipations, indétemination et non-neutralité de la
monnaie, Annals d’Economie et de Statistiques, 19, (1990), 1-25.

P. A. Chiappori and R. Guesnerie, The Lucas equation, indeterminancy, and non-neutrality:
an example, In Fconomic Analysis of Markets and Games edited by P. Dasgupta, D. Gale,
O. Hart and E. Maskin, The MIT Press, Cambridge, 1992, 445-464.

H. Lang, Expectations and the neutrality of money: a comment, J. Econ. Theory, 36, (1985),
392-393.

17



R. E. Lucas, Jr., Expectations and the neutrality of money, J.Econ. Theory, 4, (1972), 103-
124.

R. E. Lucas, Jr., Corrigendum on, “Expectations and the Neutrality of Money”,
J.Econ. Theory, 31, (1983), 197-199.

K. Otani, Rational Expectations and Non-Neutrality of Money, Weltwirsch. Arch., 121,
(1985), 203-216.

M. Otaki, The dynamically extended Keynesian cross and the welfare-improving fiscal policy,
Econ. Lett., 96, (2007), 23-29.

M. Otaki, A welfare economics foundation for the full-employment policy, Econ. Lett., 102,
(2009), 1-3.

M. Otaki, A pure theory of aggregate price determination, Theoretical Economics Letters,
1, (2011), 122-128.

M. Otaki, The Role of Money: Credible Asset or Numeraire?, Theoretical Economics Letters,
2, (2012), 180-182.

N. L. Stokey and R. E. Lucas, Jr., with E. C. Prescott, Recursive Methods in FEconomic
Dynamics, (1989) Harvard Univ. Press, Massachusetts.

R. T. Rockafellar, Convex Analysis, (1970) Princeton Univ. Press, New Jersey.

18



