VIK: 336.748.12

KPUTUYKU ITPUCTVYII U JAJbA PA3PAJTIA
KEJHCOBE TEOPUJE NTH®JIALINJE!

‘Poko Cimjendesuh’

Pe3zume

Mehy  6pojnum  eKOHOMCKUM  aYOpuiieifiumMa  Koju  pasmaiipajy
dpoonemaiuuxy ungrayuje, Kejucy wpuiiaga iocebno 3HavajHo Mjeciio.
Mehyimium, u iopeq Hecymmugo 3aiasicenoé Kejucosoz goipunoca ananusu
dpobaemaitiuke  ieopuje unrayuje, Wpeba yKasawiu u Ha ogpehene
MarKagociiu mweiose ieopuje, WO je Haselo Heke iHleopeiliuape ga Apuciiyiie
gamoj paspagu Kejucose xonyeiiyuje ungprayuje, ¢ namjepom ga ce OWIKIOHE
dpucyiinu Hegociiayu, 0gHOCHO ga je yioidiiyHe, e ga joj gajy ogéosapajyhu
guHamuyky Kapaxigep. Melhy tokywajuma y ogom #pasgyy iiocebHo iipeda
uciiahu gotipunoc T. Koopmansa, A. Smithiesa, B. Hansena i R. Turveya, witio
ce HewiTio KOHYU3HUje U31axce Y 080M pagy.

Kuwyune pujenu: ungpnayuja, yujene, whpadxcra, HagHuye, Joxogax,
dottipowirba, witiegrva, UHgeciiuyuje.

Honpunoc II. Majuapma Kejuca (1883—-1946) pasmarpamy W aHAIN3U
npobiiemaTruke UH(IALMjE HECYMILUBO je OJI MOCEOHOT 3Hauaja, HO Tpeba
yKa3aTu U Ha ojpelieHe HEIOCTATKe HEeroBe TEopHuje, a IITO MPOU3WIA3U U3
cieneher:

— KejucoBa ananuza nH(}Ianuje OIHOCH ce Ha NMPHUBPELY 3aTBOPEHOT
(ayTapKTUYHOT) THUIIA, TPH YeMy ce 3aHeMapyjy Moryhu CHoJbHH
y3ponu uHpIanmje;

— y cBojoj ananm3u uHbnanuje, KejHc y3uma y o03up camMo TPXKHUIITE
MOTPOIIAYKUX J00apa, a HE M TPXKUINTE (PaKTOopa MPOU3BOIE U
(PMHAHCH]CKO TPIKHIITE;

— Harnamasajyhm moceOHO 3Hauaj T3B. IICHUXOJOMKHX (hakTopa, KejHe
HEeIOBOJHHO yBakaBa yJIOTY HOBIIA: 32 Hera, "HOBall je caMo KOIpeHa,
3aBjeca, M3a KOje €r3MCTHPAjy CTBapHE CHJIE KOje IEeTEPMUHHUIITY
MIPOU3BOILY U pacriojeny';

! OBaj pan mpezicTaB/ba TOTHYAH CIMje WIAHKA KOjU je FeToB ayTop 06jaBHO y MPEeTXOIHOM Gpojy HalTer
yacomnuca noj HacnosoM “CyiituHa u aktyennoct Kejucose teopuje undnanuje”.

2 Banpeuu npodecop na Exonomckom daxynrery y Bamoj JTymm.

* M. ByuxoBuh: CaBpeMeHH IpoGiieMHi MOHeTapHe TeopHje i ronuTike, “Hayuna kmura”, Beorpas, 1960,
crp. 80.
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MpenIMeT nHTepecoBamba KejHCOBe aHAIM3e Y OCHOBU je KPaTKOPOUHA
paBHOTEKA IIPUBPEJE;

KejacoBa teopmja mHbmanyje nMa y CymITHHU CTAaTHYKH KapakTep,
Oyahu fga He y3uma y 003up pacT peasiHOT IPYIITBEHOT TPOU3BO/A;
ocuM HaBezeHor, Tpeba mcrahm ga KejHC HUje y HOBOJBHO] Mjepu
m3auQepeHIupao MjecTo ¥ VYIOTy paaHuKa W IIpeay3eTHHUKA Y
npotiecy uHdanmje.
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Cse 0BO HaBelO je OpojHe TeopeTHyape Aa IPUCTYIE OaJbOj pa3pagud U
nponybspuBamy KejHcoBe Teopuje HHbIalMje, ¢ HAMjEpOM Ja Ce OTKIIOHE
MIPUCYTHU HEIOCTAIlM, OAHOCHO Ja WUCTY YHOTIIyHE, T€ Ja jOj ajy TMHAMIYKHI
Kapakrtep, a Meljy MOKylIajuMa y OBOM IpaBily IoceOHO Tpeba wucrahu
crenehe:

IIpBe nokymraje quHamMmu3nupama KejacoBe Teopuje nH(IAIMje YIMHIINA CY
T. Koopmans * u A. Smithies. > Tako, monasehu oy KejHcOBUX mpeTrnocTaBKu
U BErOBUX OKBUpa aHanu3e, Koopmans naje cepujy Mojena y Kojuma
IPEBACXOMHO pa3Marpa Op3uHy pas3Boja unHdmammuje.’ OH momasm ox
KejHCOBUX MNpeTIOCTaBKM TMpelacka IpHUBpeAe W3 CTamkba PABHOTEXKE Y
MHQIIATOPHO CTake M UCIHUTY]e AUHAMUYKO IMTOHAIIAHE LIUjEeHA Y BPEMEHCKOM
pacriony. Ilpu oBoM, Op3uHY pa3Boja nHGIALHje JeUHUIIE KA0 CTOIY pacra
[UjeHa y JeIMHUII BPEMeHa, Te HACTOJH J1a YTBP/U JETEPMUHAHTE pellaTUBHE
crone pacra nnaekca nujena. [lo Koopmans-u, 3aocrajame y npunarohaBamy
HaJHHIIA TIOPACTy LiMjeHa M MPOTOK BpeMeHa u3Mel)y ocrBapema mosehama
IOOWUTH W TIOTPOINELE T¢ TOOUTH, YTUYE Ha yCIIOpaBame Op3uHe WH(IIAIM]E.
AKo cy pagHunM HarpaleHn mpeMa MmopacTy T'paHMYHOT MPOW3BOJA, Tanaa
[opacT MPOAYKTUBHOCTU paja He AOBOAM A0 CMamema Op3uHEe pa3Boja
uHbmanuje, Beh 710 mopacta MOTPOINE, INITO BAXH 3a YCIOBE MOTIIYHO
CIIOOOJTHOT TPXKUINTA, JOK Y YCIOBMMAa MOHOIOJIMCTUYKOT CTama Ha
TPXKHUILTY, TOPACT MPOU3BO/ILE YTHYE HA CMahehe Op3uHe pacta undianuje.

Baspa ucrahu na y cBojoj ananusu Koopmans He ucTpaxyje y3poke pacra
[MjeHa, HUTU IMaK IPETIOCTaBKe Koje je MOTPeOHO OCTBApHTH 1a O ce
3aycraBuo uH(pmatopHu nporec. OH, nakie, HE MCIUTYje y3pPOKE MIMPEHA
unpnanuje, Beh camo Gp3uHy TOra MUpPEeHa. Y3 0BO, IO HBEMY, OJTOBOPHOCT
3a MEPMAaHEHTHH PACT IMjeHa Tpeba MPUIKMCATH HeaJeKBATHOM IOHAIIAKY
eKOHOMCKHUX cyOjexara, Tj. Mpeay3eTHHKA, paJHuKa U ApKaBe, KOjU TPajHO
HacToje na o0e30ujele HUBO peajyHe MOTPOIIkbE H3HAJ HUBOA pPeajTHOT
JPYIITBEHOT TOXOTKA.

Hocra camuno Koopmans-u, u Smithies momasm ox KejacoBux
MPETIIOCTABKUA aHanmm3e uHpmamnmje, uCTpaxyjyhu amHAMHKY KpeTama
uH(pIaTOpHUX 30uBama. BennuunHy jauuHe moTpollke Smithies Besyje 3a
pa3IUYUTe CKIIOHOCTH MOTPOIIBH TMpENy3eTHUKA U pagHuka. [lo memy,
HamHWIE ce yckimaljyjy ca mopacToMm IHjeHa TapayieiHo, WIN ca WU3BjJECHUM
3a0cTajameM. YCIOBH 3a Mpeja3 HOMHHAIHOT IPYIITBEHOT MPOU3BOJA, U3
jelHe paBHOTEXKHE MO3UIIMjE Y IPYTY, oApeljeHr Cy MPOCjeuHOM MapruHAITHOM
CTOIIOM INTENE M PelATUBHUM MoBehameM ydemhia IpkaBe y APYIITBEHOM

* Omumpanje, Bumm: T Koopmans: The Dynamics of Inflation, The Review of Economic Statistics,
Vol. 24/1942.

° Onmmpnanje Buwma: A. Smithies: The Behavior of Money National Income under inflationary
Conditions, the Quarterly Journal of Economics, Vol. 57/1943.

® IIpema C. Josuh: Ananusa uagnarmje y Jyrocnasuju, "Tanjyr", Beorpaz, 1976, crp. 21-22.
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npousBoay. Kao u Koopmans, u Smithies mnpeBacxomHo uMa 3a Wb J1a
yTBpAW OP3UHY pa3BHjarba HH(IALM]e, Te YKa3yje 1a je Ta Op3uHa 3aBUCHA O
MOCTOjarba M BEJIMYMHE BPEMEHCKOT Kallmbema (time-lag) y ycknahusamy
HaJHMIIA ca TIOPACTOM IIMjeHa, IITO, IO BbeMY, YCIOpaBa HHTEH3UTET pa3Boja
uHpnanyje.

Onpeheny wmHoBanujy KejHcoBe Teopuje wmH(aIdje MoKyImao je u B.
Hansen, ' mo xojem mH(Ianmja HUje Pe3yaTaT caMO MOpacTa TPpaXme poda,
Beh u (axTopa NPOU3BOJIE, MOJ YUME NOJApPA3yMHUjeBa TPXKUIITE pajHE
cuare. OH, gakie, 3a pa3nmuky on KejHca (koju, MoICjeTUMO, HE pa3MmaTpa
TPXKUILITE pajHe CHAre), OJABOJEHO IpoMaTpa TPXKHUIITE pobda M TPXKHUIITE
pajHe cHare, Te cMaTpa Ja 3a HacTajame IMyHe MH(IalMje MOpa MOoCTajaTH
IIpeKOMjepHa TpaXKia Ha obamBa oBa TpkuinTa. OBakaB MOJIEN MHQIIAIN]E
MIpUKa3aH je Ha cibeneheM rpaduKoHy:

X S

Hugo uujena
Hugo mara

Peannun
JIOXOIaK

Cn. I turamuka undaanuje mo Hansen-oBoMm Moneny, Tje je:
(D)- xpuBa arperatHe TPaxibe;

(S)— xumoTteTHyHa KpHUBa arperatHe MOHY/IC;
(X)— kpuBa moHyje pajiHe cHare,

(W) — Bucoke peaiHe 3apae.

(W,) — nucke peaine 3apaie

PoOnu wu dakropcku rem Ha oBoM rpaduxony, Hansen Mjepu
XOPU30HTAIIHO: pobHu ren npexacraBiba (D — X)), a dakropcku (S — X).

O6a rema cy mosutuBHa u3mehy (W,)u (W,); pobHu rem je Bemuku, a

7 B. Hansen: A. Study in the Theory of Inflation, London, 1951.
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(aKTOPCKM Majy, IITO MHHUIMPA OpKU pacT pOOHHUX LMjeHA, Y3 CMAbCHE
peanxux 3apana Ha (W)); xox (W,) poGHu remn je Mamu a hakTopa BEIHKH,
Ia je KpeTame OOpHYTO MPETXOMHOM, Tj. peajiHe 3apale pacTy, a poOHe
ujene naaajy. Mudmaropuu mpouec tpajahe cse mok ce (D)ne momjepu
yiujeBo, wiu nak (X') ymecHo.

IIpema Hansen-oBoj Teopuju wHbIAIMje KpeTame IHjeHa poda W 3apaaa
JIETEPMUHUCAHO je BENMWYMHOM Ae(UIMTA TOHYAe Ha TPXHUIITY pobda u
dakTopa, mTO ce Moxke popMynucaTu Ha cibeaehu HaUMH:

P _ rnv-o,
A 7))

dw
E‘F(A_Qf)

IMpenmwe jenHaunHe Baxke y3 JOMYHCKE YCIIOBE:
f(0)=0; F(o)=0
uf'>0, F'>0
O0je jenHayMHE OKA3yjy 3aBUCHOCT LIMjeHa U 3apafa o Aeuiura poda u
(daxTopa, Koju Cy TpUKa3aHU Ha JECHO] CcTpaHu jemHaunmHa. [Ipum oBowm,
cumbomn (N) u (A) osHauaBajy Tpaxmy 3a pobama u (haKTOpHMa,

pecriektuBHO, a  (Q;) MakCUMalIHO DEaNM30BaHy KOJMYMHY OYTIIyTA.

Haxme, Tpaxma 3a pobamMa U Tpaxma 3a QakTopuma mOceOHO Cy
neuHUCcaHe, JTOK OYTIYT, Y TAUKH ITyHE 3alIOCIICHOCTH, IIPEJCTaB/ba MOHYLY
u poba u axTopa.

IIpemna Hansen yHocm mOMeHyTe HOBMHE IIpH aHAIW3W WHQIAIMje
Tpaxme, Tpeba pehu a je OKBUP HErOBE aHanu3e U CyBulle yrpoiuhieH u
npey3ak. Haumme, Majga uecTto roBOpM O MOHETAPHUM HHMIATOPHUM
npuTHciuMa, Hansen He aHanmu3upa yJIOry MoOHeTapHuUX dakropa y
UH()IATOPHOM TPOIIECY, & OCHOBHO NHUTAHKE Teopuje MHQIIAIH]E, Tj. TUTAHE
y3poKa pacTa LiMjeHa O0CTaje HeAOBOJbHO pa3jalllbeHo.

IToceOHO 3HauYajHY M OOYXBATHY aHAJIW3y TeOpHje MH]IIAIMje TpaKmbe naje
R. Turvey. On pedunume wmHmanmjy kao "mpouec KOjU pPe3ylTHpa U3
KOHKYPEHTCKHUX MOKYyIaja Ja ce TOTAJIHM PeayHH JOXOJaK, TOTAHU PEaHU
pacxou, Win TOTAJHU OYTIIYT OJp)KaBa Ha HUBOY Koju je pu3nuku Hemoryh,
wim 300T TMOKyIaja Jia ce HeKa OJl TOMEHYTUX KaTeropuja moselia Ha HUBO

8 B. Hansen: A Study in the Theory of Inflation, London, 1951.
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. . 9
Ko J€ HC):[OCTI/I)KaH". ITonaszue OPETIOCTABKE Yy MOACITY TU.I'Vey—OBC

nH(pmanje odyxBartajy cibenehe: !

0

MPUBPEAA je 3aTBOPEHOT THIIA;

rmocMaTpa ceé caMo jeJaH HUBO IIMjeHAa W HaIHUIA, Tj. MPOMjeHe
pEeNATUBHUX [IMjEHA U CTPYKTYpPE HAIHUIA Cy 3aHEMapPEHE;

MOHYIa HOBIIA je eacTHYHA 1 UHIATOPHH MPOIIEC ce HE OrpaHnYaBa
MOHETapPHUM H KPEOUTHUM PECTPUKIHjaMa;

MpUBpeNa ce Haja3u y CTamby IIyHe 3aIlOCTIeHOCTH, a peaHH
JPYUITBEHH ITPOU3BO/] j€ KOHCTAHTAH;

WHBECTHIIM]E U IP)KABHU PACXOJIU CY er30reHe Bapujadie;

TOKOM HWHQIATOPHOT TIpolleca IIOCTOjU YBPCTO TIOBjepeme Y
BPUjEIHOCT BaIyTe.

?R. Turvey: Some Aspectsof the Theory of Inflation in Clased Economy, The Economic Journal,
Sept. 1951.
" [Tpema C. Josuh: Op. cit, cTp. 25.
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Tpeba HamomeHyTu na Turvey HaBOAM 4YeTUpPU THMA UHOIATOPHOT
mpolleca, a pa3jinKyje UX ImpeMa HauuHy yckiahuBarma LMjeHa W HaJHHIIA.
Tako wumamo: Tun (A), TAje Cy UHMjeHe | HAJHUIE TPOIIKOBHO

nerepmunucane; tun (B), y kojem cy mwmjeHe (uieKCHOWIHE, a HaTHHUIE
TpomkoBHO nerepmunucane; tun (C), Taje cy LHUjeHE TPOLIKOBHO
JeTepMUHKCAHe, a HaaHuIe Grekcubunde; u Tun (D) y KojeM Ccy u 1ujeHe u

HaHule Gruexcnomine. CXOQHO HABEJCHOM, CBOjy aHanu3y Turvey ycMmjepaBa
Ha mnpBa aBa Tuna uHpnanuje. tberop mpBu TN uHGIAIMje TpeaCTaBba
MO3HATY ciupaiy "IujeHe-Ha HuIe-TIHjeHe", a Tmpollec HH]IIaIje 3aBpIraBa
ce OHIA KaJla KOHAYHM TMOpAacT IMjeHa peaylnupa peajHe 3axTjeBe 3a
MIPUCBajabeM [PYILITBEHOI IPOM3BONA, HA HUBOY DACIIOJIOKUBE peaHe
npousBome. [Ipu oBoM, Op3nHa pa3Boja MHGIAIM]E 3aBUCH O]l BPEMEHCKOT
Kammewa (time-lage) nmpu ycknahuBamwy NMjeHa M HAJHULA Yy OJIHOCY HA
WHULMjaJIHU TOPACT IMjeHa wid TpoinkoBa. OBUCHO O] TOora Ja JiM je Y
MHUILMjaTHOM Ieproay MHGIATOPHU MMITYJIC HM3a3BaH noBehameMm npoduta
Wik HagHui@a, Turvey aHanu3upa KapaKTepUCTHUKE HH(IATOPHOT Mpolieca.
Axo je umH(pmatopHu mpouec Hacrtao mnoehamem mpodura, mohm he mo
CMamelkha pacxola 3a MOTPOUIkY, AOK he ce JecuTH OOpHYTO Kaaa je
noBehame HaTHUIA HM3a3BAI0 MHGIATOPHU MMITYyJIC. Tpakia MOTPOIIHUX
nobapa he ce cmMamuTh M Kaja MmocTtoju (eHOMEH HOBYAaHE WIIy3Hje, Kao U
Kaaa QyHKIMOHUIIIE MPOTPECUBHO OMOPE3NUBaE. Y3 OBO, pealiHa BPUjeHOCT
JPKABHUX M3/1aTaKka CMambyje ce TOKOM MH(MIATOPHOT mpoiieca, ITo, Takole,
yTUYe HA CMambehe Tpaxmbe. HoBuaHa mity3uja KoJ pey3eTHUKA Jjeyje Ha
MpOIjekhUBake BpPUjeMHOCTH Npodura U mnoBehame peajiHe BPHUjEIHOCTH
JUBUACHIIH, IUTO yTUYE HA MOPACT TPAXKiE 3a MOTPOIIHUM J00OpuMa.

3a npyru taun uHbnanmje mo Turvey, y3pold MOTY OUTH OMINTE CMAEHE
NPOJYKTUBHOCTH W IIPOM3BO/bE, T€ ayTOHOMHO MoBehame H3maTaka 3a
MOTPOUIHE polbe, Ka0 M ayTOHOMHO NoBehame HaJAHMLA, IO OCHOBY Kojera
monasu o nosehama pacxosa 3a norpoinmy. [Tosehamwe 11jeHa KOHBEprUpa
HYJITO] BPUjETHOCTH y TOKY Ipolieca Kaja ce TOKOBU HOMUHAIHUX M3/1aTaKa,
OIIHOCHO HOMHUHAJIHMX 3axTjeBa 3a mnoBehamem yuemha y JOXOTKY,
penyuupajy y CBOM pealHOM H3pa3y Ha HUBO peallHe YKYITHE IPOU3BOIE U
yonyra. DakTopu KOju JOBOJIE JO penylupama HU3ZaTaka U 3axTjeBa Cy:
penyuuparme peaTHiX BPUjeTHOCTH IPKABHHUX U3JIaTaKa TOKOM UH(IATOPHOT
mpotueca; ycknahuBame HaTHHIA ca MOPACTOM TPOILKOBA XHMBOTA HHjE
HUKaJa TOTIYHO, WITO JIOTMYHO CMamyje I[OTPOIIkhY; MPOrPECUBHO
OTOpe3NBake;, HOBYAHA WIy3Wja TOTpOIIAya; peAylUUpame pealiHe
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BPUJETHOCTH JPXKABHUX XapTHja OJf BPUjETHOCTH, IITO MoBehaBa CKIIOHOCT
MTEIHHU, 1 JIP.

Crome pacra mnujeHa Behe cy ako ce HCIyHe CacBMM CYIPOTHH YCIIOBH,
JaKJie: CMamUBalkbe BPEMEHCKOr pa3Maka u3Melhy moBehawma AOXOTKa M
pe3ynrupajyher mosehama nzmaraka; Opke U MOTITYHHUje yCKiTahjuBame crorma
HaJHUI]A Ca MOPACTOM TPOIIKOBA XUBOTA; Op)Ke ycKiahuBame IpKaBHUX
pacxola W HMHBECTHMIMja y OQHOCY Ha IOpacT LMjeHa; Beha eJacTUYHOCT
LMjeHa Ha MOpacT Tpaxme, Opxke yckilahuBame HaAHHWIIA Ca MOPACTOM
MPOAYKTUBHOCTH; €(PEeKTH OuYeKMBama JaJbel pacTa LHjeHa: MHTEH3UBHUjE
WHBECTUPAILE YCIbE IT0pacTa UjeHa U JOOUTH, U CII.

IIpempa Turvey 1npu  pasmaTpamy npoOinemaTuke  uHbIanyje
WHKOPIIOpUpa HU3 3HAYajHUX elleMeHaTa, Mopa ce pehu ma meropa aHaiam3a
HUje y TOBOJbHO] MjepH I[jeJIOBUTA U 3a0KpykeHa Teoprja nHpmanuje. Hanme,
OCHOBHE 3aMjepKe Koje ce MOTy YyIyTHTH Turvey-oBoj Teopuju uH(aiuje
6ute 6u:

— IO CBOJjOj CYLITHUHH, OBa Teopuja MHQIIAIMje MPEACTaBba U CYBUIIIS
AINCTPAKTHY aHAIIU3Y OBE TPOOJIEMAaTHUKE;

— Turvey yxasyje na omHOC eneMeHaTa KOjU IOCIjeNIyjy U OHUX KOjU
koue wuHONaNWjy, nedUHUIIE CHACy W TPajHOCT HH(PIATOPHOT
mpoiieca, HO MPU TOM OH HE yKa3yje HUTU UCTPaxyje KOjU O]l TUX
elleMeHaTa MMajy TpeBary, Te 300T Tora He HM3BOAM 3aKJbyyaK o
Tpajamy M MpecTaHKy WH(IIATOPHOT MpoIieca;

— OBa Teopuja OJHOCHU CE Ha T3B. 3aTBOPEHY (ayTapKUUHY) IPUBPELILY,
TEe IpeMa TOoMe, He HHKoprmopupa Moryhe crosbHe HHGIATOpHE
yTHUIA]jE;

— yTULAj MOHY/E U MOTPAXIE HA TPXKUILNTY pajHEe CHAr'e Ha KpeTarbe
LMjeHa HUje aHAJTU3UPaH;

— 3HauajaH HEJOCTATAK OBE TEOPHjE jecTe NMPETIOCTaBKA O €JaCTHYHO]
TIOHYIM HOBIA, KOja J03BOJbaBa pa3Boj mHpmamuje. Ha oBaj HaumH
MOHeTapHHU (AKTOPU Cy camMO MAacUBHH (aKTOpU UH(pIIAIMje, mMTo je
HepeaJiHa MPeTIOCTABKA;

— Hajajbe, OBa aHAJW3a 3aHEMapyje yTUIa] MPUBPEAHOT pacTa Ha TOK
nH(Ianyje, Ka0 W OJHOC pacTa NPOIYKTUBHOCTH M KpeTama
MPOU3BOJHUX TPOIIKOBA.

— ¥, KOHAaYHO, aHalIW3upa ce T3B. MOHOPOOHA NpHBpeNa, ca jeIHUM
HMBOOM IIMjeHa W HAJIHUIA, YUME Ce 3aHeMapyje KOMIUIEKCHOCT
vH(]IaTOPHOT TMpolleca y TMPHUBPEIM Cca MHOIITBOM poba u
npou3BogHMX yciyra. OBUM je 3aHeMapeHa M aHajiu3a yTHLaja

' R. Turvey: Some Aspect of the Theory of Inflation in Closed Economy, The Economic Journal,
Sept. 1951.
"2 [Mpema, C. Josuhi: Op.cit. cTp. 26.

88



Acta Economica

IIPOMjeHa CTPYKTYpPE TPAXKEe Y OKBUPY CEKTOpa MPUBPEIC HA OIIITH
pACT HUBOA I[1jeHa.

HecymmuBo na Oum Teopmja wuHQIAIMje Koja TIpeTeHayje ma Oyme
CBeOOYXBATHA W MOTIIyHA, MOpajia yOO3UPHUTH CBE OBE, HANPUje] HU3TI0KEHE
eIeMEeHTe, a Jajba pa3paja W YHOTHymwaBame KejHCOBe KOHIIeMIuje
nHdanyje oOcTaje W HaJabe MPEIMETOM HHTEPEeCOBarha CaBpPEMEHE
€KOHOMCKE TeopHuje.
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A CRITICAL APPROACH AND FURTHER
ELABORATION OF KEYNES’ THEORY OF
INFLATION

Djoko Slijepcevic

Summary

Among numerous authorities in the field of economy who have
discussed the issue of inflation, Keynes holds one of the top positions.
However, apart from Keynes” undoubtfully significant contribution to
the analysis of theory of inflation, it is important to point to the certain
imperfections of his theory. These imperfections led some theorists into
further elaborating of Keynes’ concept of inflation, and they all aimed at
eliminating its shortages. At the same time, they attempted to
complement the theory and to give it an appropriate, dynamic character.
T. Koopmans, A. Smithies, B. Hansen and R. Turvey were among these,
which is concisely presented in the paper.

Key words: inflation, price, demand, wage, income, consumption,
savings, investments.
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