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RX U10′ + 10′ + 20′ + 10′ = 50 TQBMibV *QMbB/2` � aQHQr 2+QMQKv rBi? � T`Q/m+iBQM

7mM+iBQM,

F [K(t), L(t), A(t), Z(t)] = [Z(t)K(t)]α [A(t)L(t)]1−α , URV

rBi? 0 < α < 1- L̇(t)
L(t) ≡ n > 0- Ȧ(t)

A(t) ≡ g > 0- Z(t) bi�M/b 7Q` i?2 biQ+F Q7

MQM`2M2r�#H2 `2bQm`+2b �M/ Ż(t)
Z(t) ≡ −γ < 0X .2T`2+B�iBQM `�i2 Q7 +�TBi�H Bb δ > 0-

b�pBM; `�i2 Bb }t2/ �i s ∈ (0, 1)X

U�V _2r`Bi2 i?2 T`Q/m+iBQM 7mM+iBQM BM i?2 BMi2MbBp2 7Q`KX 1tTHB+BiHv ;Bp2 vQm`

/2}iBQM Q7 k(t) �M/ i?2 7Q`K Q7 f(·)X

U#V :Bp2M k(t)- r?�i Bb i?2 #`2�F@2p2M BMp2biK2Mi MQr\

U+V a?Qr i?�i 7Q` bK�HH 2MQm;? γ p�Hm2b Ui?�i Bb iQ b�v- i?2 p�Hm2 Q7 γ +�MMQi

#2 p2`v H�`;2V- i?2`2 2tBbib � bi2�/v bi�i2 i?�i i?2 2+QMQKv �miQK�iB+�HHv

+QMp2`;2b iQX uQm +�M T`Qp2 Bi 2Bi?2` K�i?2K�iB+�HHv Q` i?`Qm;? BHHmbi`�iBQM

Q7 };m`2bX

U/V :Bp2M i?2 2tBbi2M+2 Q7 � bi2�/v bi�i2- }M/ Qmi i?2 2tTHB+Bi 2tT`2bbBQM 7Q` k∗X

>Qr /Q2b � +?�M;2 BM i?2 p�Hm2 Q7 γ �z2+i i?2 bi2�/v@bi�i2 k∗\ 1tTH�BM i?2

2+QMQKB+ BMimBiBQM #2?BM/ vQm` �Mbr2`X

R



kX U20′ + 20′ + 10′ = 50 TQBMibV 1mH2`Ƕb 2[m�iBQMb �`2 T`2p�BHBM; BM KQ/2`M J�+`Q2@

+QMQKB+bX AM � bBKTHB}2/ BM}MBi2@?Q`BxQM K�+`Q2+QMQKB+ KQ/2H rBi? /2b+`2i2

iBK2bi2Tb- r2 Q7i2M ?�p2 1mH2`Ƕb 2[m�iBQMb BM i?2 7Q`K Q7,

U ′(ct) = β(1 + rt+1)U
′(ct+1), UkV

r?2`2 U(·) Bb i?2 BMbi�Mi�M2Qmb miBHBiv 7mM+iBQM- β ∈ (0, 1) Bb i?2 miBHBiv /Bb+QmMiBM;

7�+iQ`- �M/ rt+1 bi�M/b 7Q` i?2 `2�H BMi2`2bi `�i2 BM T2`BQ/ t+ 1X

U�V 1tTH�BM i?2 2+QMQKB+ BMimBiBQM #2?BM/ 1[m�iBQM UkVX .Q 1mH2`Ƕb 2[m�iBQMb

b2`p2 �b M2+2bb�`v Q`f�M/ bm{+B2Mi +QM/BiBQMb 7Q` i?2 QTiBKBx�iBQM T`Q#H2K

Q7 ?Qmb2?QH/b\

U#V 1[m�iBQM UkV Q#pBQmbHv /2TB+ib i?2 `2H�iBQMb?BT #2ir22M ct �M/ ct+1X >Qr2p2`-

B7 r2 rQmH/ HBF2 iQ #mBH/ i?2 `2H�iBQMb?BT #2ir22M ct �M/ ct+2- ?Qr b?QmH/ i?2

2[m�iBQM #2 `2r`Bii2M\

U+V h?2`2 Bb � ivTQ U印刷错误V QM T�;2 3N Q7 vQm` i2ti#QQF UT�;2 eN B7 vQm �`2

mbBM; i?2 *?BM2b2@i`�MbH�i2/ p2`bBQMVX SQBMi Bi QmiX

k






