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β+1
NtU = Ct+1 + t
1 + β

Ct+1 = Wt Nt  (1 + rt+1)

t Nβ
= Wt (1 + rt+1)
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σ-1     σ
n σ     1−σ

C = ( Σ Ci )
i=1

n
Py = ( Σ Pi Ci )

i=1

1
1 1−σ       1−σ              1−σ  1−σP = [    (P1 + P2 +... + Pn )     ]n  

y P σ
Ci =     (  )

b   Pi

α    1-α
yt = AKi Ni

σPiPi = Pi (Ci)             < 0
σCi

�

π t = Pi(Ci) Ci(K   N)- WNi -(R+∆) Ki-F   �
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1 σ P C
=     i i

η σ Ci Pi

1 σ C
W = (1 -     ) i

η σ N 

1 σ C
r + σ = (1 -     ) i

η σ K 

1 α   1- α
Kt+1 = (1 -    ) (1- α ) AK Ntη

k t+1 = I t = St = Wt Nt

α     1-α
C i = AK i Ni

σ∑ =  
σ - 1  

η

η

∑

α+1 1-α -1 -α -α   -α2   β-α+α2+1∑ Nt+1  = α  (1- α)  tA  K Nt

2-garf3-20.qxd  9/11/01  12:47 PM  Page 88



��|��)��6���0�*��%���.:0:���� ��K�3��.:0%�
<��������0P(1������0P
������*�+���!��)
�#�
�.:0%��<������� ��������� ��K���ÈbQ���ElbQ3
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ψ -( α2 +β) Log Nt = -α2 Log K

ψ =(1-α)LogΣ + Logα + α Log(1-α) -

Log (tA-1-α)

Log(1-α)+(1-α)LogNt =(1-α)LogK
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t 1      β+      2W = r1 ( )2 N      α
A Σ
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α     1-α
C i = AK i Ni
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