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M,—P.=A,~[(1—-a)o+a8](P* ,,,—P )+ (1 —a)(e—&)[P*.,,,,—P,)

_(E*t+17t—Et)]+ut (1)
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u,v. =H AT B (stochastic  disturbances ) » REBMEEHEI A
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EFREE CES MUy &M 45 8)4: 5 B8 ( the production function of monetary
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A
0<A=[cé+ac+(1—a)El/4<]1
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U — (AW mm R ff o R A B R A BB BB A o I R S o 2
HERREROTHE Ce*0 K p*o 0,0 A8 BIEESERERT » @ LA e
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B BZMAB4S dx/B=de » 7] Ll S HEF B LB U RREE LR RIE o 5
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LR - EIAWER TR » R mEEE RS L RERMAE

B~ & o)

ASBREB AR BTN A B BN AR R » 38 ISR RIS IR AR 3 T B T3
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IR » RARTRRIABIRET B G EE SN - BEMETRSRARYEO PR
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8 5E B8 B TS AT T 8 DUE 5 o

=% — 1 2£H Friedman (1953), Mundell (1969), Chen (1975), Zijrp4 (1974) » IR (1976 )
% o

2x —':Lapan and Enders ( 1983, E427) WiRFEERNFEE

= EERERREN . W AEEE RS RS o HE 0 BB (A OERREEE)
7R R A B A AL T LRTE B - B4 BB (ER ) % TONRISHEEER (
FURHER S0 AR E R ) BB » SRR (1979a; 1976b) -

= pg : Chen ( 1973 ) @A LURAT SRR IR BEAR B BERR(E [ [ hiEZRMIIE | (free exchange rate
system ) o

27 L BISHE 0 KRRV LR REEIISE R AL B - WRRERSEM R Miles(
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J\ LEERNREREEE 5 ATER ( uniformly held expectation ) [Turnovsky (1981a) » B

40—41;(1981b), FH1721 -

AP* =P, E* 4, =E,F,=F _,,U,=X,= 0 » 5P 1)—6) KRB RN &
fl ( steady-state equilibrium values ) i F ¢

P.=M.,-A,, E.=M,-Q,+B/g—A, F.=A,

BN RFER S

P,=m,, e,.=m,—q,, f,=0

SEIRFE L EERMISHE » RS APE RS CAsEisharit ) » MEE T EHR CE
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