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𝐴𝐾



𝐴𝐾(𝑡)

𝐾 𝑡 + 1 = 𝐼 𝑡 +  1 − 𝛿 𝐾 𝑡 𝐾(𝑡) 𝑡𝛿 𝐼(𝑡)
 1 − ∅ 

∅
∅



𝑆(𝑡)

𝐼 𝑡 =  ∅. 𝑆(𝑡)

𝑌 𝑡 = 𝐴𝐾(𝑡 𝑠 𝑡 =
𝑆(𝑡)𝐴𝐾(𝑡)

g(t) =
K t+1 −K(t)

K(t)
=

I t + 1−δ K t −K(t)

K(t)

𝒈 𝒕 =  
∅𝑺 𝒕 𝑲 𝒕 − 𝜹 =  𝑨∅𝒔 𝒕 − 𝜹



 𝐴,∅, 𝑒𝑡 𝑠 𝑡 

𝐴

∅.



𝑔(𝑡) = 𝐴∅𝑠 𝑡 − 𝛿𝜕 𝑔(𝑡)𝜕∅𝜕𝑠(𝑡)
= 𝐴 > 0



𝐼 𝑡 =  𝐼(𝑡)𝑖2𝑖=1 =  ∅𝑖2𝑖=1 𝑆(𝑡)𝑖

 𝑡 =   
 ∅𝑖𝑖=2𝑖=1 𝑆 𝑡 𝑖𝐾 𝑡 − 𝛿 =  𝐴. ∅𝑖𝑠(𝑡)𝑖𝑖=2𝑖=1 − 𝛿

𝑔 𝑡 =
𝐼(𝑡)𝐾 𝑡 − 𝛿 =   

 𝐼(𝑡)𝑖2𝑖=1𝐾 𝑡 − 𝛿 =  𝐴. ∅𝑖𝑠(𝑡)𝑖𝑖=2𝑖=1 − 𝛿







𝑌 𝑡 = 𝐴𝑘(𝑡)𝛼 𝑀𝐾(𝑡) 1−𝛼
𝑘(𝑡)

𝐾(𝑡) 𝑀

𝑠 𝑡 =
𝑆(𝑡)𝑌(𝑡))

Max𝐾 𝑡   𝑉 =  1 − 𝜓 𝐴𝑀1−𝛼𝑘 𝑡 𝛼𝐾 𝑡 1−𝛼 − 𝑟∗𝐾(𝑡)



𝐾(𝑡)

𝑟∗
(1 − 𝜓

𝑉

𝐾 𝑡 =   1 − 𝜓  1 − 𝛼 𝐴𝑀1−𝛼𝑟∗  1𝛼
. 𝑘(𝑡)

Max𝐾 𝑡 𝑉 =  1 − 𝜓 𝐴𝑀1−𝛼𝑘 𝑡 𝛼𝐾 𝑡 1−𝛼 − 𝑟∗𝐾(𝑡)



𝜕𝐾(𝑡)𝜕𝑘 (𝑡)
> 0

𝜕𝐾(𝑡)𝜕(1−𝛼)
> 0

𝜕𝐾(𝑡)𝜕𝐴 > 0

𝜕𝐾(𝑡)𝜕𝑀 > 0

𝜕𝐾(𝑡)𝜕𝜓 < 0



𝜕𝐾(𝑡)𝜕𝑟∗ <

0

𝑌 𝑡 = 𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼 𝑘(𝑡)



𝑌 𝑡 = 𝐴𝑘(𝑡)

𝑌 𝑡 = 𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼 𝑘(𝑡)

𝑔(𝑡) =
𝑘 𝑡 + 1 − 𝑘(𝑡)𝑘(𝑡)

=
𝐼 𝑡 +  1 − 𝛿 𝑘 𝑡 − 𝑘(𝑡)𝑘(𝑡)

𝑔 𝑡 =
∅𝑆 𝑡 𝑘 𝑡 − 𝛿 =  𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 ∅𝑠 𝑡 − 𝛿



𝑔 =
∅𝑆(𝑡)𝑘 𝑡 − 𝛿 =  𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼

.∅𝑠 − 𝛿

𝑌 𝑡 = 𝐴1𝛼𝑀1−𝛼𝛼     1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼 𝑘 𝑡 𝑠 =
𝑆(𝑡)𝑌(𝑡))



𝑔 =  𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼  ∅𝑖𝑠𝑖𝑖=2𝑖=1 − 𝛿

𝐾(𝑡) 𝐾(𝑡)
=  𝐴1𝛼𝑀1−𝛼𝛼     1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼

. ∅𝑖𝑠𝑖𝑖=2

𝑖=1

− 𝛿

𝐾 𝑡 =   1 − 𝜓  1 − 𝛼 𝐴𝑀1−𝛼𝑟∗  1𝛼
. 𝑘(𝑡)

𝐾(𝑡) 𝐾(𝑡)
=

𝑘(𝑡) 𝑘(𝑡)
=  𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼  ∅𝑖𝑠𝑖𝑖=2𝑖=1 − 𝛿 = 𝑔



 

 

 

𝜓



 

 

𝜕𝐾 (𝑡)𝜕𝑟∗ < 0
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