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miﬁﬂynﬁmﬁummauﬁuﬂwmqﬂmuﬁuﬁ’uﬂymgmuwai’m (dynamic
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1) supply response model
* %
ant = lna0+allnPt +a21nZt+ut (8)
2) partial adjustment model
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3) adaptive price expectation

mpP =  plP_ +(1-p)nP , 0<pB<1 (10)

) ) o, —(1-5)1
110 (8) 914 nQ, = ng ~(129)ng,, (11)
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