
Munich Personal RePEc Archive

The spirit of capitalism foreign capital

and economic development

Jellal, Mohamed

Al Makrîzi Institut D’économie, Rabat , Morocco

4 August 2014

Online at https://mpra.ub.uni-muenchen.de/57777/

MPRA Paper No. 57777, posted 05 Aug 2014 23:00 UTC



 

 

L’esprit  du Capitalisme 

 Capital Etranger et Développement     













𝑌 𝑡 = 𝐴𝑘(𝑡)𝛼 𝑀𝐹(𝑡) 1−𝛼
𝑘(𝑡)𝐹(𝑡)

𝑀

Max𝐹 𝑡   𝑉 =  1 − 𝜓 𝐴𝑀1−𝛼𝑘 𝑡 𝛼𝐹 𝑡 1−𝛼 − 𝑟∗ 𝐹(𝑡)



𝐹(𝑡)

𝑟∗

(1 − 𝜓
𝑉

𝑘(𝑡)

𝑆 = 𝑆 𝑘 𝑡 , 𝐾(𝑡) = 𝑆  𝑘(𝑡)𝐾(𝑡)
 

𝑈 𝑡 = 𝐿𝑜𝑔 𝑐(𝑡) + 𝜃𝑆  𝑘(𝑡)𝐾(𝑡)
 

𝜃



Max𝑐(.)
  𝐿𝑜𝑔 𝑐(𝑡) + 𝜃𝑆  𝑘(𝑡)𝐾(𝑡)

  +∞
0

𝑒−𝜌𝑡𝑑𝑡
𝑘  𝑡 = 𝐴𝑘(𝑡)𝛼 𝑀𝐹(𝑡) 1−𝛼 − 𝑐(𝑡)

F t = arg Max
                          

  𝑉 =  1 − 𝜓 𝐴𝑀1−𝛼𝑘 𝑡 𝛼𝐹 𝑡 1−𝛼 − 𝑟∗ 𝐹(𝑡)

𝑘 0 > 0𝜌 𝑘  𝑡 

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



Max𝐹 𝑡 𝑉 =  1 − 𝜓 𝐴𝑀1−𝛼𝑘 𝑡 𝛼𝐹 𝑡 1−𝛼 − 𝑟∗ 𝐹(𝑡)

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

Max𝑐(.)
  𝐿𝑜𝑔 𝑐(𝑡) + 𝜃𝑆  𝑘(𝑡)𝐾(𝑡)

  +∞
0

𝑒−𝜌𝑡𝑑𝑡
𝑘  𝑡 = 𝐴1𝛼  𝑀1−𝛼𝛼    1−𝛼  1−𝜓 𝑟∗  1−𝛼𝛼 𝑘(𝑡) − 𝑐(𝑡)𝑘 𝑡 = 𝐾(𝑡) 𝑘 0 > 0



𝑔 𝜃 = 𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 − 𝜌
1 + 𝜃𝑆′(1)

ℋ = 𝐿𝑜𝑔 𝑐(𝑡) + 𝜃𝑆  𝑘(𝑡)𝐾(𝑡)
 

+ 𝜆(𝑡)  𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 𝑘(𝑡) − 𝑐(𝑡) 
𝜆(𝑡)

1𝑐(𝑡)
= 𝜆(𝑡)

𝜆  𝑡 = 𝜌𝜆 𝑡 − 𝜆(𝑡)A
1α  M

1−αα    1−α  1−ψ 
r∗  1−αα − θ S ′ (1)

k(t)𝑔 =
𝐶 𝐶𝑔 =

𝐶 𝐶 =
𝐾 𝐾

𝐾 𝐾 = A
1α  M

1−αα    1−α  1−ψ 
r∗  1−αα − C

K



𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼
+ 𝜃𝑆 ′′ 1  A

1α  M
1−αα    1 − α  1 − ψ 

r∗  1−αα − g − 𝜌 = 𝑔

𝑔 𝜃 = 𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 − 𝜌
1 + 𝜃𝑆′(1)



𝜕²𝑔(𝜃)𝜕𝜓𝜕𝑀 < 0

𝑔′ 𝜃 > 0

𝐹(𝑡) 𝐹(𝑡)
=  𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 − 𝜌

1 + 𝜃𝑆′(1)



𝐹 𝑡 =   1−𝜓  1−𝛼 𝐴𝑀1−𝛼𝑟∗  1𝛼
. 𝑘(𝑡)

𝐹(𝑡) 𝐹(𝑡)
=

𝑘(𝑡) 𝑘(𝑡)
= 𝑔 𝜃 = 𝐴1𝛼  𝑀1−𝛼𝛼    1 − 𝛼  1 − 𝜓 𝑟∗  1−𝛼𝛼 − 𝜌

1 + 𝜃𝑆′(1)



𝜕𝐾(𝑡)𝜕𝑟∗ < 0

𝜌
1+𝜃𝑆 ′ (1)
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