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1. MakpoeKOHOMMja Ka0 eKOHOMCKa AUCUMIUJIMHA

OCHOBHM NOJMOBM

Mpe cBera, 4ePMHULLMMO HEKE K/byUYHE NOjMOBE Y BE3U Ca MAKPOEKOHOMMW]OM.

1. EKOHOMMIA je Hayka o antepHatMBHOM Kopuwherwy peTkux pecypca. Pasanuute
antepHatuBe omoryhaBajy n3bop, a peTKocT pecypca Hamehe notpeby aa ce 6upa.
Mpumep: Umate 200 anH n bupate ga nm hete Mx NOTPOWMTU Aa Y3MeTe CBECKY Y
KtoMXKapu mnm nonujete nuhe y kapuhy MpuHumn. Bawm pecypcm cy OorpaHuMyeHu, na
MopaTe aa buparte namehy antepHaTuBa.

2. MAKPOEKOHOMMIA (oa rpuke peun macros = 8esUKO, a2pe2amHo) je eKOHOMCKa
ANCUMNANHA KOja MpoyyaBa MoOjaBe Ha HMBOY €KOHOMMje Y LenuHU (HauuMoHaNHOM U
mehyHapoaHom). MakpoekoHOoMMja ce 6aBu BpojHUM peHoMeHUMa, HNp. UHPNauUjom,
He3anocneHowhy, NpMBpeAHUM pPaCTOM, KOHYKTYPHUM KpeTawuma y npuBpean WUTA.
BepoBaTHO 3HaTe WTa Cy OBM OCTA/IN NOjMOBU OCUM KOHYKTYPHUX KpeTakba — KOHbYKTYPHa
KpeTatba Cy KpeTarba EKOHOMCKe aKTMBHOCTM M3mehy nepuoga peuecmje n nepuoga
eKcnaHsuje:
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3. MUKPOEKOHOMMJA je ekoHOMCKa AMCUMMAMHA KOja MpoyyasBa nojaBe Ha HUMBOY

nojegMHayYHUX EKOHOMCKMUX cybjeKkata (npowussohaya M noTpowaya), a b6asBu ce
NPoOM3BOAHOM, Pa3MEHOM, PACNOAE/IOM M aNloKaLMjom pecypca.

4. OTBOPEHA MAKPOEKOHOMMIA npeacrtas/ba HauMOHasHY €KOHOMMjY Koja
YBO3M 1 M3BO3M HA HauyeIMMma:

o cnobogHe KOHKypeHuuje

o oTBopeHocTn gomaher TpKULWTA

5. MAKPOEKOHOMCKA NMOJINTUKA je ckyn mepa Koje Bnaga npeaysmma pagu
yCMNoCTaB/bakba M 04pKaBakba MaKPOEKOHOMCKE paBHOTEXe, a npe cBera obyxsara:

o ¢$UCKaNHy NOAUTUKY — NPOMeHe Ap¥KaBHe noTpolure G u nopesa T

O MOHeTapHY NOAUTUKY — MPOMEHE MoHyae HoBUa M 1 KamaTHUX cTona 1



LEHTPAJIHU NPOBJIEM MAKPOEKOHOMMIE

LeHTpanHM npobnem MmakpoeKoHOMMje, T3B. Kpu3a MakpoekoHomuje, je Kpusa
HepocTajyhe Bu3uje. Hamme, HepocTaje npaBa BM3Mja caBpluieHOr ¢GYHKLMOHMCaHA
eKoHomMje! Y TOM KOHTEKCTY carnefajMmo KpaTKn NCTOPMjaT MAaKPOEKOHOMCKE MUCAU:
o [0 1930-ux makpoeKoHOMM]ja je bBuna NPUANYHO HEPA3BUjeHa;
o oa 1930-nx go 1970-nx nojasmo ce KejHC ca CBOjOM BM3MjOM MAaKPOEKOHOMMU]E;
o nocne 1970-ux napgajy KejHcoBe wuaeje, ann Hema npaBe HOBe BU3WUje;
PEKOHCTpyMLLE ce TnbepanHn Nnopeaak Ha Hayenmma:
= pgeperynauuyje (ngeja moHeTapuama) - CMaTpajy 4a TPXMULWTE Camo
A0Na3n y PAaBHOTEXKY
"  OYyeKMBama (MAeja HOBMX Klacmyapa) - yK/bydyjy o4eKnBaka y moaene
" TPULWHKX pUrngHoctn (Maeja HoBux KejH3mjaHaua) - yKbydyjy 6pojHe
PUrMAHOCTU Yy MoAene
OBa Kpu3a NpoucTUYe N3 Heycnexa MHTerpaumje AOoCerHyTor 3Hama y eKOHOMCKe Teopuje.

S CBe 0Be MaKpPOEKOHOMCKe LWKo/e (KejH3njaHn3am, MOHeTapM3am, HOBa KNAacMYyHA MaKPOEKOHOMMU]a,
HOBW KejH3MjaHu3am) aeta/bHO hemo 06paanTm KacHuje y CKpunTtu.

KEJH3WJAHU3AM U MOHETAPU3AM

Kao aBe rnaBHe CynpoTCTaB/beHE MAKPOEKOHOMCKE LLKO/e UCTUYY Ce KejH3MjaHu3am U
MoHeTapusam. Y cneaehoj Tabenn AajeMo MUHU-NPUKa3 K/bYYHUX pasinka namehy wux:

KejH3njaHum MoHeTapucrtu
1. CreneH 3Hama NojeanHUA MUHMMANAH MaKCMManNaH
2. CreneH n3secHOCTH MUHMMANAH MaKCMMaNaH
3. CreneH payMoHaNHOCTH MUHMMaANAH MaKCMMaNaH
4. Ko je nametaH? nojeauHay, TPXULWTE
Y npesBoay:

- KejH3ujaHUM mucne Ja nojeguHal, He noceayje AOBO/bHO 3Hakba A2 AOHOCKM Npase
oANyKe Ha TPXKMWTY. CTora He MoXKe Aa ce NOHAaLWa pPauMoOHaNHO, U CTeneH HeU3BECHOCTU Y
eKOHOMMWjU nocTaje BeoMa BUCOK. M3 Tux pasnora, Ap)kaBa mopa 6butu Ty ga pearyje,
OAHOCHO KejH3MjaHLM Ce 3a1arKy 3a APKABHU MHTEPBEHLMOHM3aM.

- MoHeTapucTn mucae ga nojeamHal, noceayje 40BO/bHO 3HaHA A AOHOCU NpaBe o4/yKe
Ha TpXuwTy. CTora ce cBM NojeAUHLM NOHALWAjy PALUOHANHO, U CTeneH HEeU3BECHOCTU Y
€KOHOMMjU je MMHMManaH. N3 Tux pasnora, gprkaBa Hema notpebe ga pearyje, 04HOCHO
MOHETAPUCTM CYy NPOTUB APKABHOT MHTEPBEHLLMOHM3MA.
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OCHOBHUA EKOHOMCKM TOKOBM

OTay, LloHa MajHapaa KejHca je n3asojuo Tpm OCHOBHA eKOHOMCKA TOKa, a TO CY:

1. NO3SUTUBHA EKOHOMMIA — n3yyaBa eKOHOMCKY peanHOCT KaKBa jecte, Te ce 6aBwu
o0b6jekTMBHUM ObjalltbaBatbem;

2. HOPMATUBHA EKOHOMMWIJA — n3yyaBa eKOHOMCKY peasiHOCT KakBa Tpeba aa byae, Te
ce 6aBM BpeAHOCHUM CyA0BUMA;

3. BELUTMUHA EKOHOMMIE — cnaja oTkpuha no3uTtMBHe ca UW/bEBMMA HOPMATUBHE
eKOHOMMje, Tj. Ha TeMe/bMMa EKOHOMCKE NOJIMTUKE MUPU PEaSTHOCT U XKes/beHe Ln/bese.

MAKPOEKOHOMMIA KAO MUKC HAYKE U YMETHOCTH

Mmajyhn y BUAY OCHOBHE EKOHOMCKE TOKOBe, MOXeMOo pehu 3a MaKpoeKoHOMWjy Aa
npeAcTas/ba CBOjEBPCHU MUKC HAayKe U YMETHOCTU, U TO:
» MaKpOeKOHOMMja je HayKa, jep aHanu3upa u npeasuha porahaje noa ogpeheHum
ycnoBuma (npetnoctaBkama);
» MaKpPOEKOHOMMja je YMETHOCT, jep NpeAcTaB/ba BEWTUHY aHaAM3€e U 3aK/byduMBakba
OHAa Kaga Hucy cBe Bapujabne nosHare.
CxoaHO HaBeaeHOM, NO3HATM eKoHomucTa PobepTt Conoy je aedmnHmcao Ha cheaehun HaumH
3aZiaTak eKOHOMMUCTA: , EKoHOMMKCTM He Tpeba aa byay caBpllieHo 06pa3oBaHK 3a Tparakbe
3a Heca3HaT/bmBuMm, Beh 40BO/bHO 06pa30BaHM 3a Tparake 3a ca3HaT/bUBUM.

CTPYKTYPA EKOHOMCKE AKTUBHOCTHU

Mo3HaTo Ham je Beh n3 OcHoBa ekoHomMje aa ce BN (bpyto gomahu npounssoa) cacTojm
n3 cnegehux ctaBku. Y makpoekoHomuju, AN hemo HasuBaTh ,,AoxoaaKk”:

Y=C+I+G+NX

1. MPUBATHA NOTPOLUMA (C — consumption)
MpuBaTHa NOTPOLWHA CYy U3AauW, Tj. TPOWKOBM gomahmHCTaBa Ha KynosBuHy aobapa u
ycnyra. OnwTa ¢yHKUMja noTpowmre nma cnegehm obauk:
C =c +cYp rpeje 0<c¢ <1

» C je Ae0 NOTPOLLHE KOjU He 3aBUCK 04, JO0XOTKa Y (T3B. aymOHOMHA NoMpowH-a)

» Y je pacnonoxusm goxonak (Koju ce payyHa Kao goxo4aK — nopesu + TpaHchepu)

» C; NOKasyje KoAMKo ce noTpowba noseha Kaaa ce noseha Y, (oBo je T3B.

MQapP2UHQAHA CKAOHOCM MOMpPOWH U — BULLE O OBOME Y NUTakby 22)

2. MTHBECTULIMOHA NOTPOLUMbA (I — investment)
MHBECTMLMOHA NOTPOLUHA CY M3A4aLUM, Tj. TPOLKOBM Ha onpemy, 3aamxe u rpaheBuHcKe
objekTe.



3. APXXABHA NOTPOLUMA (G — government)

[pKaBHa NOTPOLWHA CYy M3gaum, Tj. TPOLWKOBU NOKANHUX, penybanYyKux U caBesHMX Blaaa
Ha gobpa n ycnyre, Koja He yKk/bydyje mpaHcgepHa naahara (nnaharba 3a Koje ce He
o6aB/ba 3aMeHa 3a HeKo A0bpo uau ycnyry; HNp. ApKasa gaje ogpeheHmm rpahaHuma
counjanHy nomoh, cybseHuuje...).

4. HETO U3BO3 (NX — net exports)
HeTo n3Bo3 npeacrtassba pa3nnky namelhy nssosa (X) v ysosa (M).
» ako Mumamo gaje X > M —To je TProBUHCKM cyduunt
» ako umamo gaje X < M —To je TProBUHCKM aeduumt
» aKo umamo gaje X = M —nocToju paBHOTEXa TProBUHCKOr bMnaHca

Er3OreHE N EHAOINEHE BAPUJABJIE

Mopen je KOHCTpyKUMja KOjy NOKywaBa Aa objacHM oapeheHy nojaBy M3 eKOHOMCKe
CTBAPHOCTM, a 3aCHOBaHa je Ha oapeheHMm npeTnocTaBkama. lNpumep jegHor moaena
jecte mozen Koju cMo ynpaBo Hayuuam — mogen 6pyto gomaher npomnssoaa:

Y=C+1+ G+ NX
Mogaenu obyxsaTajy 0se spcme sapujabsau — ersoreHe u eHgoreHe Bapujabne.

1) Er3oreHe Bapujabne

ErsoreHe Bapujabne cy Bapujabne Koje cy M3BaH moaena M Koje moaen He objawmasa. Y
Hawem npumepy mogena 6pyto gomaher npousBoga, jegHa ersoreHa Bapujabna je
WMHBECTMUMOHA NOTpOoWHa I, YKONMKO MPETNoCcTaBUMO Aa cy PpUKCHe (y3mmamo MX Kao
iaTe, Kao noAaTtak Koju gonasu ,cnosmba’).

2) EHporeHe Bapujabne
EnporeHe Bapujabne cy Bapujabne Koje 3aBuce og Apyrux Bapujabam y mogeny. Y Hawem
npumepy moaena bpyto gomaher npoussoaa, jeaHa eHAoreHa Bapujabna je nmpmBaTtHa
notpowma C, jep cmo npetnoctaBunn oapeheHy PyHKUMjy NOTpoLHe, Koja 3aBUCU OA
Apyrux Bapujabam y mogeny (y3enm cMmo ga NOTPOLHA 3aBUCK 04, PACNOIOKUBOT A0OXOTKA
Yp ):

C=c¢c +cYp rHEje 0 < <1
S HanomeHa: 3a 03HauyaBatbe PACMO/IONKMBOr AOXOTKA KOPUCTMMO Yj jep Ha eHrneckom disposable
income = pacnonoxneum oxoadak.
S BbutHa HanomeHa: Pasnuky mamehy A0OxOTKa Y M pacnonoskmeor goxoTka Yp umate objawrbeHy y
OKBMpY NuTakba 46.
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2. [leceT 3ajeAHNUYKUNX efleMeHaTa MaKpoeKoHoMuje

MaKo y MaKpOeKOHOMMjM nocToje 6pOojHU CTaBOBM Yy nornegy MHormx GeHomeHa, YeTupu
BE/IMKaHa moaepHe MmakpoekoHomuje — Conoy, Tejnop, banHaep v bhaHwap — aedpuHucanm
CY CYLITUHY MaKPOEKOHOMMje Kao HeHUX AeceT 3aje4HUUKUX enemeHarta. To cy:

1. ArperatHa Tpaxkitba (nJ1aHMpaHa NoTpoLLHA)

MpBKU 3ajeAHMYKM CTaB je Aa arperatHa Tpaxkka (NaaHMpaHa MOTPOLWHA) Ha KpaTak pPoK
yTUYe Ha EKOHOMCKE aKTMBHOCTM, @ Ha AyrM POK He - TpXKuwTe ce Bpaha y cTame
PaBHOTEKE M Ha CBOjy AYropOYHY MyTakby pacTa.

2. CTpyKTypa arperaTHe Tpaxxwe
MaKpOEKOHOMUCTM Ce CNnaxy y norneay CTPYKType arperatHe TpaKkbe (nnaHupaHe
noTpowke). Hanme, arperatHa Tpara obyxsaTa:

» C - nnaHnpaHy NpuBaTHY NOTPOLLHY

> | - nnaHMpaHy MHBECTULMOHY NOTPOLLHY

» G - nnaHupaHy Ap>KaBHY NOTPOLLHY

» NX - nfaHMpaHM HETO M3BO3
& bBbuTHa HanomeHa: MpUMETMMO fa CMO Yy MNPETXO4HOM WCMUTHOM nuTaky (cTp.3)
rOBOPWUAN O CMBAPHOj MOMPOWHU Tj. [OXOTKY Y, a oBAe FOBOPUMO O MAAHUPAHOf
NnoTpoOWHK, Tj. arperatHoj Tpaxkh AD (aggregate demand). Kaga cy oBe BpegHoCTU ucTe
(Y = AD), oHpa je npucyTHa KPaTKOPOYHA MaKPOEKOHOMCKA PaBHOTEXKA — Yy CYNpPOTHOM
[l0Na3n A0 HePaBHOTEXKA A0OXOTKa Koje hemo M3yyaBaTu Ha Kpajy OBe CKpunTe.

3. lyropouyHa cTona pacra npuspege

Jow jepaH 3ajeAHMYKM CTaB MAaKPOEKOHOMMUCTA je Aa je AYyropoyvHa CTona pacTta npuepege
oapeheHa yaenom uusectuumja y bAN-y (1j. koju geo bArM-a je MHBECTULMOHA NOTPOLLHA),
Kao M CTENeHOM KOjUM gprKaBa MOACTUYE LIMPEHEe CA0OOAHOr TPXHMULITA U TEXHONOLKMX
MHOBaAUMja (Npempa ce HeKM MAKPOEKOHOMMCTWM 3anaKy 3a BuLUe pearoBatba AprKaBe, a
HEKM 33 Matbe OpHaBHO2 UHMEePB8EeHYUOHU3MQ).

4. TpxuuiTte
Mpema Knacrmyapuma, TpPXKULWTE jecTe caMo ypaBHOTeXYjyhu cuctem. Mehytum, kKomnneTtHa
€KOHOMCKa CTBApHOCT je Aa Ce pauvMoHaNHM MojeauHUM Tpyhe Aa MAKCMMUPAjy CBOjY
KOPUCHOCT Y YCNOBUMA:

» PUrMAHOCTM (HNP. MMHMMaNHE HagHuue, Moh cMHAMKaTa, edMKacHe HagHuLe...)

» OrpaHu4YeHe IMKBUAHOCTM (He NOCTOje HeorpaHMYeHa pacnonoXmBa cpeacTsa)

» HeTauyHMX OYEeKMBaHa (OYEKMBAHA M CTBAPHOCT CE HE MOpajy NOoKanaTu)
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5. MpuBpeaHun cybjekTn

MaKpOeKOHOMUCTM U3y4aBajy U NpuBpeaHe cybjekTe — Aa /N CYy HUXOBA OYEKMBAHA
OKpeHyTa yHanpea uAuM yHasag (wto hemo KacHuje M3y4vyaBaTW Kao paumoHanHa M
aanNTnBHA O‘-IEI-(MBaI-ba), Aa 1 Cy CaBpLlleHa nianm He (BthIHa MaKpPOEKOHOMMUCTA Ce C/laxke
a HUCY) 1 Aa v NpUBPEAHU CybjeKTU HENPECTAHO YYe M UCNPaB/bajy CBOje rpeLlKe Unu He
(BehMHa MaKpoOeKOHOMMCTA Ce CNaKe Aa UCNpaB/bajy CBOje rpeLuke).

6. LleHTpanHa 6aHka

3ajegHUYKN CTaB je Aa HOMUHGAsAHY KamaTtHy ctony [ ogpehyje LleHTpanHa 6aHKa, AOK

peasHy KamaTHy ctony oapehyje ouekmBaHa nHdnauuja nytem duwepose jeaHaUMHE:
r=i—m¢

7. MoHeTapHa NoJIMTUKa

MoHeTapHa NOAINTUKA Ha KPaTKKU POK je HeHeympasHa (yTuye U Ha HOMUHANHE U Ha peaniHe

arperaTe), a Ha Ayru poK je HeympasHa (yTude camo Ha HOMWHaNHe arperate). Ha npumep,

eKCMaH3MBHA MOHETapHa MNOJIMTUKA Yy KPATKOM POKY MOXe Aa yTude M Ha nosehame

peanHor 4OXOTKa (peanHu arperar), AOK Y AYyrOM POKY MOXe Aa yTuye camo Ha nosehare

LueHa (HoMUHanHK arperar).

8. HensBecHoCT

KpaTKopouHU yTULLAj MOHETapHE NOAUTUKE HE MOXKe Ce NpeaBMAEeTU NPELU3HO, jep NocToje
6pojHU KaHann nomohy Koju HoBau, yTUYe Ha goxoaak. Ctora, yBek noctoju ogpeheHn H1MBo
HEN3BECHOCTUN Y EKOHOMCKOj CTBApPHOCTU.

9. HagHuuye

Ha KpaTKu pOK HagHWULEe pearyjy ca Kawmerem (jep cy duKcmpaHe yroBopom O paay, He
MOTY [l1a ce MeHbajy TPEHYTHO), a Ha AyrK PoK paAHuUM npunarohasajy cBoja O4eKUBakba O
HaAHMUaMa, WwTo he yTMuaT Ha NPOMEHY HagHMUa.

10. ®uHaHcHupame byyeTckor aeduumTa
ByLeTcku gedmnumnT apxKaBa moxKe Aa GPMHAHCMPA Ha ABa OCHOBHA HauMHa:

» ,W3 HOBLA” (3aay*uBarbem Kop LieHTpanHe 6aHKe)

» ,M3 OBBE3HUNLA” (emuncmjom 06Be3HULA KO AYKHUYKUX XapTHja o BPeaHOCTH)
ByueTtckn aepuumt 1 gyropoyHa ctona pacrta (13 Tayke 3) cy y HeraTMBHOj Kopenauuju —
Kaga je byyetcku gedmumt Behu, AyropoyHa CTona pacta je HUXKa, a Kaga je byueTtcKku
AedUUMT HUKK, AYropoYHa cTona pacTa je seha.
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3. KejHcoBu pagosm

KPATKA UCTOPUIAT LIOHA MAJHAPAA KEJHCA

Mpe Hero wTo npehemo Ha 3Ha4ajHe paae LloHa MajHapaa KejHca, BUTHO je aa carnegamo
oCcHOBHe buorpadcke nogaTke 0BOr PEHOMUPAHOT EKOHOMMUCTE.
» 1883. - poheH y Bennkoj bputaHmjm
1897. - oTMwao aa ce wkonyje y UToHy
1902. - otnwao Ha Kings College
1909. - nocTaje npodecop Ha UCTOM Kosely
1914. - MOYETAK MPBOI CBETCKOI PATA
= KejHcoB UMb je 6Mo cnacuT KanuTaansam Tako wTo he ra npeypegutm
1919. KPAJ NMPBOT CBETCKOTI PATA: NMapucka mmpoBHa KOHbepeHuMja
= 6uo je rnaBHM NpeacTaBHUK MuHUcTapcTBa PuHaHcKja Bennke bputaHuje

YV V.V V

Y

" 33/arao ce 3a CMaere penapaunja (ogwrete) Hemaukoj un nosehame
penapaunja Bennkoj bputannju n ®paHuyckoj
= HMje ycneo y oBOMe, Te je Hanucao , EKoHomcke nocneaunue mupa“ 1919.

3HAYAIJHU KEJHCOBU PAJOBUA

KejHc je nncao 6pojHe Kbure 1 pagoBse, o4 Yera cy HajaHayajHuju cneaehu:

1. ,ExoHOMCKe nocneauue mupa" (1919. roguHa)

OBaj papa je noctao bectcenep Kojum ce KejHc npocnaBuo. Y bemy, KejHc je npeasnaeo
NONUTUYKKN TOK gorahaja, Kao n aa he HeKo uckopuctutn Benunky genpecujy (1929-1933) y
CBOjy KOPUCT (BULIE O 0BOj KpM3K Ha cTp.27). KejHcoBa npeasuhamba cy ce obuctuHmuna —
HEMAYKM TOTAZIMTAPU3aM je MICKOPUCTUO OBO Y CBOjYy KOPUCT.

2. ,ExoHOMCKe nocneauue rocnoamHa Yepumnna® (1925. rognHa)

Y oBom pagy KejHC je KpUTMKOBAO MNoBpaTak Ha 31aTHM cTaHgapAd. OH je cmaTpao Aa
npeuereHa ¢yHTa 4OBOAM 4O Nafa M3Bo3a y Benunkoj bputaHumjm (wTto je nornyHo jep
npeueHeHOCT BanyTe 3HAYM Aa je yBO3 jepTMHMjM, @ M3BO3 CKyM/bM), LWITO 3a Aasby
nocneauuy MMma nag HagHuua u Tume nosehare BeposaTHOhe 3a npoTecte pagHuKa. Ny
oBOM cny4ajy KejHcoBa npegsuhara cy ce obuctuHmna, na y Tom ayxy KejHc nuwe m pag
»Kpaj necepepa” 1926. roanHe.

3. ,,0nwTa Teopmja 3anocseHoCT!, kamarte 1 HoBua" (1936. roanHa)

OBo je Haj3HauajHuje KejHcoBO peno, Koje npeactas/ba 6MOAKMjy KejH3MjaHM3MA. Y
LUeHTpanHu nnaH KejHc cTaB/ba epeKkTUBHY (arperaTtHy) Tpaxmy. OH Kaxe fa paBHOTeXa
MOXe Aa Cce NOCTUTHE CMatbMBaHEM NPOU3BOAHE U HAa HUBOY AO0XOTKA KOjU HMje HaA NYHOj

3anocneHoctn (oBo hete aeta/bHO BUAETU Y ekunju o AS-AD moaeny y Apyroj cKpuntu).
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KEJHCOB INJ1IAH 1 BAJTOB IJ1AH

KejHcoB nnaH je ctBopeH 1939. rogmHe n obyxsaTao je cnegehe naeje:

e cBeTcKa BanyTta BAHKOP Koja 3aBucu og Tekyhux 3natHux pesepsu

e 3eMsbe [a ce 3a4YKYjy 40 BUCUHE CBOjUX pe3epBuU

e a3a NpeKkopayerba fobujajy Kpegmte No penaTtmBHO GUKCHUM KypceBmMma

e paTHa MHbNaunja bu ce perynmcana obasesHOM WTEAHOM U OAN0KEHOM OTM/IATOM
Mnak, KejHcoB nnaH Huje ycBojeH, Beh je ycBojeH BajToB nAaaH, Koju je OrpaHM4Ymo
MmoryhHoCT 3agyKumBama y cuctemy MM®-a n GmMKCHOr AeBM3HOT Kypca M 31aT. CTaHAapAa.

KEJHCOB A4ONMPUHOC

Buorpad Cknaencku je cmatpao Aa je KejHc jeaaH og Hajehux mucamnaua U eKoOHoMMKCTa
20. BeKa M CMaTpao ra je ouem M yTemes/bMBaYeM MAKPOEKOHOMMje KAOo EeKOHOMCKe

AVUCUMNINHE.
Hekun oa umtaTa oBor 6bmuorpada y Besn KejHca cy cneaehu:

- ,KejHcoB dyHOaMEHTaNHM AONPUHOC jecTe Aa He 3HAaMO, HAUTU MOXKEMO M3padyHaTH, LWTa

he poHeTtn byayhHoct.”

- ,Kaga wreguwe noctaHy necMmucTv y nornegy byayhHoctun, ognydyjy ce 3a rommname

HOBLa, a He 3a UHBecTUumje.”

- ,He noctoju HMKaKBa nNpupoaHa TeHAeHUMja Aa he CBM Pacnonoxueu pecypcu 6uTH

ynocnenu.”
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4. KejHcoBa eKkOHOMcKa punosodpuja*

X - 03HaKa 3a MCIIMTHO NUTaHE Koje Ce BPJIO YECTO jaBsba Ha MCIINTY. AJI yuMTe CBa NUTatbal

TPU HAJBAXXHUJA KEJHCOBA AOIMNMPUHOCA

KejHc je 61O BEIMKM EKOHOMUCTA, a HberoBa TPW HajBaXKHWja AonpuHoca cy cneaehu:
» OH je OCHMBaY M yTeme/bMBayY MaKpPOEKOHOMMje Kao EKOHOMCKE HayKe
» YBEO je KBaHTMMKAUMN]y Y MAKPOEKOHOMCKE ApKaBHe bunaHce
» O06HOBMO je NOBEPEHE Y TPHKMULIHU CUCTEM

LEHTPAJTHE VAQEJE KEJHCOBE EKOHOMCKE ®UJ1030PUJE

[Be ueHTpanHe naeje KejHcosor cuctema (KejHcoBe ekoHomcke punosoduje) obyxsatajy:

1. EkoHOMCKe jeqHaKOCTHM ycMepeHe Ka ehbMKacHOCTU npuBpeae
KejHC je npuxBaTao noTpeby yjeaHavyaBara A0X04aAKa, a/In Y OKBUPMMA KanuTaansma.

2. HensBecHocCT
KejHC je 3anarao cTaB Aa ce Npu AOHOLWEHY 04/1YKa HAaNa3nMMo y ambujeHTy HEM3BECHOCTU U
BepoBaTHoha oapeheHux ncxoaa. Cen ncxogm cy moryhu, a xesmenu umm he ce noctuhu
jeAMHO NyTeM aKTUBHOCTU Y CKady ca npedepeHLunjama nojeanHaua.
KejHc je peKkao: ,,Moryhu ncxoam He mopajy 6utn cno3HaTu A0 Kpaja, BaXKHe cy akuuje u
FUXO0BU MUcxogun.” Y npeBogy: HUje NnoTpebHO Aa ce NpuMBpPeAHA aKTUBHOCT BOAM Y CTakby
noTnyHe nssecHoctu, seh ga ce n nopes HeM3BECHOCTU cnpoBoge oaroapajyhe akumje u
yCcnewHn NoC/I0OBHM NOAYXBATH.
OBako cxBaheH, KejHcoB cucTem je anTepHaTuBa cnegehmm cuctemmma:

» laissez-faire (,necedep”) KOHUENTY CaBPLUEHOT TPXKULITA

» MapKCUCTMYKOj TEOPMUjM MO KOjOj je NponacT Kanutanmsama HensbeskHa

KejHcoBa eTuka rnacm: ,Uaean motusaumje npeayseTHUKa y ycaoBuMa
HeusBecHOCTU.” Y npeBoay: Tpeba TEXUTM MOTMBALMjU Npeay3eTHUKA U NOACTMLATM UX Ha
npuBpeaHy akTUBHOCT, 6e3 063Mpa Ha YCNoBe HEM3BECHOCTM Koje Bnaaajy.

LUTA JE KEJHC OCINMOPABAO?

KejHC je ocnopaBao ga noctoju pasinka namehy nosmtmeHe n HopmaTMBHE ekoHoMMje. 3a
Pa3/IMKy OZ, OBOT CTaBa, OH je rnegao nocrojehe crtame Kao:

» 8eposamHo cmakbe (OHO KaKo jecTe)

» seposamHu udeasn (OHO KaKo Tpeba aa byae)
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5. KejHcoBa eKOHOMCKa Teopuja*

BEJINKU YTULIAJ KEJHCA

KejHc je pekao: ,Maeje eKOHOMUCTaA, M Kada Cy Yy NpaBy M Kaja rpewe, Aaneko cy mohHuje
Hero wTo ce Mmucan. [paKTMYHKM Jbyan Koju Bepyjy Aa cy notnyHo ocnoboheru
MHTENEeKTYyaNHUX yTULaja y cTBapm cy poboBu JaBHO yMpINX eKoHomMcTa.

MocTojao je orpomaH ytTmuaj KejHca y mehypaTtHom nepuoay v nocne [pyror CBETCKOr paTa,
jep:
» KejHC je Mao BeNMKKU AONPUHOC EKOHOMCKO] TEOPUjM
» KejHC je Mao BeINKM yTULAj Ha Kpenpare eKOHOMCKe NoINTUKe Bennke Bputanuje
» KejHC je “Mao 3aHUM/BbUB XKMBOT (61O je yMeTHUK, 6ep3aHCKU aKTUBMUCTA, NOIUTMYAP)

LEHTPAJIHE VAEJE KEJHCOBE EKOHOMCKE TEOPUIE

Tpu ueHTpanHe naeje KejHcoBe eKOHOMCKe Teopuje obyxBaTajy:

1. NMojamM HeBOJbHE HE3aNoC/IEHOCTH
HeBO}'bHy HE3anoCcNneHoCT YNHEe OHU JbyadU KOjI/I cy CrnocobHu 3a pag U aKTUBHO TpaxKe
nocao, a/im He MOTy Aa ra Ha'F)y (OHI/I Cy HEBOJ/bHO He3ar|ocneH|/|).

2. Y3pOK HeBOJbHE He3arocC/IeHOCTH
Mpema KejHcy, y3pOK HEBOJ/bHE 3aNOCNEHOCTM je HeAOCTaTaK arperatHe Tpaxmwe. KejHcoBsa
ceKkBeHUa je cnegeha:

arperaTHa TpaXkKkba ¥ - MHBeCTMUMje ¥ - 3an0CNeHOCT ¥+ - KpM3a
Objawrerre: Kaga NocToju HegocTaTak arperatHe TpaXke, OBO yTUYe Ha TO Aa NOoCToju U
BEOMA HM3aK HMBO WMHBECTULUMjA, @ TUME M HM3aK HMBO 3anocneHoctu. CxogHo Tome,
A0N3a3n 40 HEBOJbHE HE3AMOC/NIEHOCTM U NpuBpeaa 3anaga y Kpu3y. 36or yera je 0BO Tako?
JegHOCTaBHO, arperaTtHa TpaXkHa jecte UCTO WTO M NAAHUPAHA NOTPOLWHA — YKOAMKO /byam
He NaaHupajy ga Tpowe, bnpme Hemajy 3a Kora Aa NpoM3BoAE M MHBECTUPAjY, Na UM HUCY
noTpebHn HM pagHMum. Kao pe3ynTaT oBora HacTaje eKOHOMCKA Kpu3a.

3. Pewlere 3a HEBOJ/bHY HE3arnoC/IEHOCT

KejHc je 6M0 cTaBa [a pellere 3a HEBO/bHY HE3AMNOCNEHOCT /EXU Y OpHABHOM
UHMepseHYUoHU3My, Tj. CMaTpao je Aa Ap»Kasa Tpeba aa cnposeae oapeheHe mepe Kako
61 nosehana HUBO arperatHe TpaXKkbe Yy MNpUBPEAN U TUME pellinia HEBOJbHY
He3anocneHocT. OBO je y CynpOTHOCTU Ca MOHETAPUCTUYKUM Maejama.
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JoLwl UAEJA KEJHCOBE EKOHOMCKE TEOPUIE

Jow Heke 3a Hac Beoma peneBaHTHe o 6pojHux KejHcoBux naeja cy cnepehe:

1. XunoTte3a 0 ancos1iyTHOM AOXOTKY (NuTare 22)

CywTunHa ose KejHcoBe xunoTtese je Aa ca pacToM AOXOTKA NOTPOLHA ancoNyTHO pacTe, a
penaTtMBHO onaga. pyrMm peunma, Kako pacte f0oxXo4aK cBe je Behu M3HOC NOTpOLWHE, aNn
MatbM yAeo NOoTpOLWHE Y LUenom A0XOTKY (Behu % [0oXOTKa ocTaB/bamo Ha wreary). OBa
XxunoTtesa Takohe obyxBaTa M noaxmnoTesy Aa CMPOMALLHWjM penaTUBHO Tpolwle BuLUe, a
6oraTnju penaTMBHO Tpolwe Makbe. XMnoTesa O anco/lyTHOM AO0XOTKY je KaCcHMje ocnopeHa
oA cTpaHe MuntoHa PpuamaHa y xMnoTesn o NnepmMaHeHTHOM AOXOTKY (MuTarbe 23) 1 opg,
cTpaHe Moau/baHuja y TEOPUjU O })KUBOTHOM LIMKAYCY NOTPOLWHE (NuTarbe 24).

2. KejHcoB mopen (xuapaynmka)

KejHC je onncao eKOHOMCKY aKTUBHOCT Kpo3 meTadopy xudpayauke. OH je cmaTpao Aa je
HWBO aKTUBHOCTM, NONYT TeYHOCTU, oapeheH HMBOOM npoun3Bogre npeayseha Koja no Tom
ocHoBYy ucnsahyjy [AOXOTKe, a pagHMUM UX Tpolle. PaBHOTEXY €KOHOMCKE aKTMBHOCTU
pemeTe uHjekumje (MHBeCcTULMje) u noBnavera (WTearba) (Buwe y nutamy 57).

TYMAYEHE KEJHCOBE EKOHOMCKE TEOPUIJE

KejHcoBa Teopuja je orpaHMYeHO HanyLwwTakbe HeOKAACUYHOr MoAena, Koja noymBa Ha mpu
MAaKpPOEKOHOMCKA a2pe2ama 3aCHOBaHa Ha NCUXO/JI0TUjU NojeaMHaLa:

» MapruHanHoj CKNIOHOCTU NOTpOLW K. MapriuHanHa (rpaHMYHa) CKIOHOCT NOTPOLLHM
O3HayaBa KOJ/IMKO Ce NOTPOLWHa NPOMeHM Kaga ce noseha pgoxopak 3a jegHy
jeanHnuy. OHa oapehyje NnoHalake nojegmnHala.

» MapruHanHoj eduKacHOCTM Kanutana. MapruHanHa e¢guMKacHOCT KanuTana
O3Ha4yaBa KOJIMKO Ce ayTnyT NPOMEHM Kaga ce Kanutan Kao uHNyt noseha 3a jegHy
jeanHunuy. OHa oapehyje noHaware nponssohaya (Npeay3eTHMKA).

> MpedepeHumnjama nukengHoctu. MpedepeHumje NMKBUAHOCTU 03Ha4YaBajy KOJMKO
HEKO Xenu Oa OPXKU Yy HOBLY, a KOAMKO ga Tpowwn uam wrtean. OHe oppehyjy
NOHalake BAACHWKa KanuTana.

YCIMNOH KEJH3UJAHU3MA

YCNOH KejH3MjaHU3Ma je HeoABOjUB Of, CTarba CBeTCKe npuspene nocne lpsor ceeTckor
paTa. [pBK cBETCKKU paT je y3poKkoBao Benunky genpecnjy 1929.-1933. rognHe. OBa Bennka
Kpu3a je buna nsHeHahere 3a Knacu4yape, jep cy OHM cmaTtpann ga he ce TpXuUWTE cCamo
BPaTUTU Yy paBHOTEXY (Buwe y nutarwy 13). MehyTmm, Ao oBora Huje AOWAO, WTO je
CTBOPMAIO NPOCTOP 33 NPOAOP HOBUX UAEja, Tj. 3a YCNOH KejH3UjaHM3Ma.
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6. NpeakejH3njaHcka n KejHcosa ekoHoMMja

MpeakejH3njaHUM

KejH3ujaHum

1.
3aBucHocT nsmehy
MHBECTULMja U

FnasHu ¢pakrop: LWUTEAHA
a) ctora, wreamwa ogpehyje
MHBECTUUMje

FnasHu ¢pakrop: UHBECTULIUIE
a) ctora, nHBectTuumje oapehyjy
06um npomssogre TT*

wreare
6) NpomeHe y KamaTHOj cTonwu 6) o6um npoussoare oapehyje
= OoCurypaBajy Aa ce cBakKa obum wreare 11
I — S WTeaHa MOXe MHBECTUPATH
B) NOCTOjM CamMOCTa/IHa
B) HE MOCTOjU camocCTasIHa dyHKUMja MHBECTMUM|a
dYHKUMja nHBECTULNjA
* 11 = gupekTHa Be3a
2. a) HoBaL, Ce TPa*KM camo aa ce a) HoBaL, Ce TPaXKK U 3a
Hosauy, mMmory ob6aBs/baTu TpaHcaKuuje TpaHCaKuuje v 3a Wwreamy

(TpaHCaKUMOHU MOTUB)

6) NnoHyAa HOBLA yTUYE CaMO Ha
ancoNyTHU HMBO LEeHa

B) K1aCUYHa AUXOTOMMja —
NoHyAa M Tpaxkba ogpehyjy
penaTuBHe LieHe, a HoBYaHa
Mmaca ogpehyje anconyTHe LeHe
(He mory HoMUHanHe BeNnYMHE
[1a YTU4Yy Ha peasiHe BeNnYnHe)

(TpaHCaKUMOHU U
CNeKynaTUMBHU MOTUB)

6) NoOHyAa 1 TpaXKHa HoBLA
oapehyjy KamaTHy cTony
(36or cnekynatMBHor MoTmnea)

B) KEjH3MjaHCKa AuxoTomuja —
TPaXKHba yTUYE Ha NPOU3BOAHY,
a TPOLWKOBW YTUYY Ha LieHe

3. 3anocneHocT

a) NOCTOjM BOJ/bHA
He3anoCNeHOCT, jep pagHNLUM
Hehe Aa pase No TPEHYTHO]
Barkehoj HagHMuM

6) TpXKULWITE paga je Kao M CBaKO
APYro TPXKULTe (paBHOTEXa
ycnen npoMeHe peasiHe nnare)

a) NoCToju HeBOJ/bHA
He3anoc/NeHOoCT, Kaja pagHNLM
He page 360r pUrMaAHOCTM Ha
TPXULWITY paja

6) TpXKUWwTe paga je
cneundmryHo, ynpaso 36or
HEeBO/bHEe He3anoCAeHOCTH

4. Pacnopena
npodurta

dYHKUMOHANHA je - 3aBUCK 0,
MapruHaaHe NPoOAYKTUBHOCTH
daKkTOpa Npoun3BoOAH-E, @ TO CY:
- pag

- KanuTan

- 3eM/ba

3aBUCK oA,
- MIHBECTULMOHUX 041yKa puUpmu
- CKIOHOCTU WTeaby
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22. KejHcoBa Teopuja anconytHor goxortka (1936.)

OYHKLUUIA ANNCONTYTHOI' AOXOTKA

Y=C+S

* Y - anconyTHU Aoxo4akK

* C - noTpowtba gomahuHctea (consumption)

* S - wreama (savings)

Ob6jawrere: [loxoaak Y MOXEMO KOPUCTUTU Ha [Ba HAauMHA - A0 AO0XOTKa TPOWWMMO Ha NPOU3BOAE U

ycnyre (C), AOK 4€0 A0XOTKa WTeanmo (S). AHanM3npajmo caga AeTasbHuje 0Be KOMMNOHEHTE.

OYHKUUIA NOTPOLWIE

C=a+byY

* C - noTpolwtba (consumption)

* 2 - ayTOHOMHA NOTPOLWHA

* b - rpaHMyYHa cknoHocT noTpowru (FCM)
* Y - anconyTHU AoxXo4aK

O6jawmere: MoTpolHa ce cacToju U3 Aga Aena:

(1) ayroHomHa noTpowma (a), Koja He 3aBUCK O,
[OXOTKa (HewTo yBek mMopamo ga Tpowumo, 6es
063upa Konuko 3apahyjemo — 3a xpaHy, 3a Boay...)

(2) meo Koju 3aBucm op poxotka (bY) — b je
MaprmHaaHa CKNOHOCT NOTPOLHMK, KOja NoKasyje 3a
KOZIMKO ce npomeHun noTtpolwrba C Kaga ce AoxoaakK

Y noseha 3a jegHy jeamHunuyy. MaTemaTuyKm:

b_ac
oy

b je nosutuBHO jep y3 Behu poxopak, Buwe

Tpowmrmo (No3nMTMBHA je Be3a).

OYHKUUIA WUTEAQE

=-a+(1-b)Y

* S - wreama (savings)

® 2 - ayTOHOMHa NOTPOLWHA

* 1-b - rpaHnyHa cknoHocT wrearu (FCLU)
* Y - anconyTHU A0X04aK

Ob6jawmemve: LLTeara ce cactoju u3 Aga gena:

(1) ayroHomHa noTpowba (a), Koja He 3aBucK of,
[OXOTKa (HewWwTo yBek Mopamo Aa Tpowumo, 6es
063upa KosmKo 3apahyjemo — 3a xpaHy, 3a Boay...)
— Tako ga u 3a goxopak Y = 0 umamo ogpeheHy
NoTPOLWHsY, Tj. HEraTUBHY WTeAHY —a

(2) aeo Koju 3aBucu og pgoxotka (1-b)Y — 1-b je
MaprmMHaaHa CKAOHOCT WTeArMn, KOja NnoKasyje 3a
KONMKO Ce NPOMeHM WwTeatba S Kaaa ce goxoaak Y

noseha 3a jeaHy jegmHuuy. MaTemaTUUKK:

) b_as
T ay

< NMomoh: ok oBO yuuTe, rnenajre rpadpukoHe ca crp.39. Hayuurte m oBe rpadpmkoHe!

TY CY U UHBECTULUIMIE...

KejHC npeTnocTaB/ba Aa cy ersoreHe, Tj. A3 AOXOAAK He yTuye Ha hkbuX. Mmamo cnepehu

n3pas, y3 NPeTnocTaBKy 3aTBOpeHe npmepee 6e3 apkase:
Y=C+1I

Opasae, Nnako moxkemo nssectn KejHcoB myatunamkatop.
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KEJHCOB MYJITUIIJIUKATOP

Nonasmmo of paBHOTEKe rae je CTBAPHM ayTnyT je4HAK NJAAHMPAHO] NOTPOLLHU:
Y=C+I1

3Hamo aa je ¢yHKuMja noTpowrbe C = a + bY. 3ameryjemo 0BO Yy jegHaAYMHY:
Y=a+bY+1I

Mpebaunmo cee ca Y Ha neBy CTPaHy:
Y—bY =a+1
Y(1-b)=a+1

1

Y oBom u3pasy, KejHcoB myatunaukarop je:

OH nokKa3yje Konuko ce poxopak Y yBehaBa ycnep npomeHe ayTOHOMHOr gena
NoTpoLwHe (ayTOHOMHM Ae0 JIMYHE NOTPOLW e A + ersoreHe uisectuymje I)
OBAe cMo NpeTnocTaBUIN 3aTBOPEHY EKOHOMUjy 6e3 aprKkase (Buwe y nutarby 55 1 56).

YNOTNYHEHA ®YHKLNIA OXOTKA je nakne...

1
Y=(a+D 71— Y=(a+I)-M

* Y - anconyTHn AOX04aK

* M - mynTUnankKaTop

® 2 - ayTOHOMHa NOTPOLWHA
* | — nHBecTuuuje

=

rpacpuum
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OYHKLUUIA NMOTPOLWUE U ®DYHKLUUIA LUTEAME

© 2021 Ckpunte Ekod. CBa npaBa 3agp:KaHa.
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Fpaduk 1: PyHKUMja noTpowbe
Ha x-ocum o03HayaBamo [0X0[aK, [OK Ha Yy-OCu
03Ha4YaBamo

notpowry. JiMHuja 45 creneHun

O3HayaBa jeHAKOCT [JOXOTKa W MoTpolWmse.
MNoTpowrsy YnHe:

a - ayTOHOMHa NoTpoLWHba (He3aBUCHaA 04 A0XOTKa)
bY - noTpowma Koja 3aBUCK 0f, AOXOTKA, OLHOCHO
OVPEKTHO 3aBUCU O, MapruHasiHe CK/IOHOCTU
noTpowrmn b. MaprMHanHa CKAOHOCT MOTPOLIHM
npeacras/ba OAHOC

npomeHe noTpowkwe U

npomMeHe AOXOTKa.

Fpaduk 2: PyHKuMja wTegme

Ha x-ocu 03HayaBamo [0Xxo[aK, AOK Ha y-Ocu
03Ha4YaBaMo WTeary. PyHKUMja WTeaHbe MOXKe ce
n3BecTn M3 QyHKUMje noTpowre, ¢ 063npom aa
3HaMO Ja Ce [OXO04aK MOXe YTPOoWUTM Ha
noTpouwty 1 wWreamy (Y=C+S).

- Opceyak oBe ¢yHKuMje je -a, OOHOCHO
AyTOHOMHa NOTPOLLHA Ca NPeA3HAKOM MUHYC.
Haru6 oBe ¢yHKumje je 1-b, wTo je 3anpaso
MapruHasHa CKNOHOCT wTeakwn. MapruHanHa
CKNOHOCT LWITeAHWN je OAHOC MPOMEHe LWTeare U

npomeHe A0XO0TKa.
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55. MyntTunavkaTop y 3aTBOPeHO0j EKOHOMUIM

LUTA JE MYIITUNJIUKATOP?

MynaTUnanKaTop je eKoHOMCKa MojaBa Koja NoKa3dyje Aa ogpeheHa npomeHa jegHe
€KOHOMCKe BeNIMYMHE M3a3MBa NOoCneaAnYyHy NPOMEHY Apyre eKOHOMCKe BesnynHe (y3pok
n3asmea nocneguuy). Jlormka MynTUNAMKaTOpPa MOXKEMO NpMKasaTn nytem popmyne:

I[IpOMEHA EKOHOMCKE BEJIMYUHE 1= MYJITUIIJIMKAQTOP * IPOMEHA EKOHOMCKE BECJINMYHNHE 2

OHO WITO MOXKEeMO 3aK/byuunTH je:

- YKONIMKO je myntunamkatop sehun og 1 = npomeHa npBe eKOHOMCKe BennuunHe je Beha
o4, NpoMeHe Apyre eKOHOMCKe BesinynHe

- YKOZIMKO je MyATUNANKATOP Makbh 04, 1 = npomeHa NpBe eKOHOMCKE BE/IMYMHE je Makba
o4, NpoMeHe Apyre eKOHOMCKe BesinynHe

3ATBOPEHA NMPUBPEQA OTBOPEHA NPUBPEQA

3aTBOpeHa npuBpeaa je oHa npuspesa y OTBOpeHa npusBpeaa je OHa npuspea y
Kojoj HE noctoju cnosbHa TProBMHa KoOjoj MOCTOjU CnosbHa TProBuHa (TprosuHa
(TproBuHa ca gpyrum gprkasama). [pyrum ca Apyrum aprkaBama). Apyrum pedmma,
peunma, Heto n3Bo3 je NX = 0. HeTo n3Bo3 je NX # 0.

N3BOBEHE MYNTITUNJTUKATOPA:
3aTBOpeHa eKkoOHOMMja 6e3 ap)xaBe

Y cnyyajy 3aTBOpeHE eKoOHOMMUje be3 Ap>KaBHE NOTPOLLHE, KPaTKOPOUYHA PaBHOTEKaA je:
Y=C+1

MoTpouwtba y3nma 061K KejHcoBe anco/lyTHe NOTPOLLHE, KOja MMa ayTOHOMHM Aeo a U
[1e0 KOju NO3UTUBHO 3aBUCKU 04, AOXOTKA Y
C=a+bY

MpeTnocTaB/bamMo Aa Cy MHBECTULINje ersoreHe, 04HOCHO Aa He 3aBuce o4, A0X0TKa Beh cy

KOHCTaHTHe:
I = const.
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Kaga 3aMeHMMO OBe BeMUMHE Y UAEHTUTET KPaTKOPOUYHE MaKPOEKOHOMCKE pPaBHOTEMKE,

nobujamo:
Y=a+bY +1

Mpebaummo cee ca Y Ha NeBY CTPaHy.
Y—-bY=a+1

N3Bnaunmo Y ucnpep sarpaje:
Y(1-b)=a+1

KoHauHo, genvmo ueny jeaHaumny ca (1 — b) kako bucmo pobumnm camo Y:
Y_a+I
T 1-b

OBO MOXeMO 3anncaTm u y OBOM o6nm<y:

Y = (a+1)

1-b

YKOIMKO ypagmmo npsu nssog pyHkuUmje Y no npomeHsbuBoj a + I, pobujamo:
dY 1

da+l) 1-b

1
dY—md(a-l'I)

MpumeTMMo Aa ce 0BO cnake ca popMysIOM KOjy CMO Aanu y yBoAy O MyATUMNIMKAaTOPUMA:
IIpOME€Ha EKOHOMCKe BEJINYHNHE 1= MYJITUIIJINKATOP X I[IpOMEHa Apyre €eKOHOMCKe BEJINYHNHE

Crora, MynaunamMKaTop y cnyyajy 3aTsopeHe npuspege 6e3 ap)KaBHe NOTPOLWHbE je:

1
m=1"bp

Kako nHtepnpetMpamo oBaj MyaTUNANUKATOpP?
Y 3aTBOPEHOj eKOHOMMUjU 6e3 aAp»KaBe, Kaga Ce ayTOHOMHW OEe0 MOTPOLWHE U ersoreHe
MHBecTMUNje (ayTOHOMHM Aeo arperatHe Tpaxhe) nosehajy 3a jeaHy jeannHuuy, goxoaak Y

1 . .
he ce nosehaTu 3a n jeanHunua, rae je b rPaHN4YHa CKJIOHOCT NOTPOLHN.
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