Teorie podnikatelského cyklu
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* Prosperity - Recession - Depression - Improvement



FEAR THE BOOM AND BUST FECONSTORIES

THE ORIGINAL KEYNES VS. HAYEK RAP BATTLE

Boom&Bust cycle



https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwj_zarfy6vrAhU1RxUIHRguDC8QyCkwAHoECAsQBA&url=https://www.youtube.com/watch?v%3Dd0nERTFo-Sk&usg=AOvVaw2mpYq8fpGPtDF6fsvjzQs8
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwj_zarfy6vrAhU1RxUIHRguDC8QyCkwAHoECAsQBA&url=https://www.youtube.com/watch?v%3Dd0nERTFo-Sk&usg=AOvVaw2mpYq8fpGPtDF6fsvjzQs8
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STRONG MEN CREATEGOODTIMES  WEAK MEN CREATE HARD TIMES

G. Michael Hopf, Those Who Remain



Hard Times Don’t Make Strong
Soldiers

Western strategists keep falling for myths of invincible barbarians.

BY BRET DEVEREAUX | MAY 2, 2020, 12:50 PM https//fo re|gn p0||CVCO m/zozo
I /05/02/hard-times-dont-make-
strong-soldiers-warrior-myth/

* Popularni v antické a
fantasy literature

* Kromeé dvou vyjimek je
to v realu mytus

* Bohatstvi a délba prace
zajistuje silnéjsi
armadu

Two Afghan mujahldeen prepare for prayer In a snow storm In Ghaznl province In southern Afghanistan on Feb. 28, 1989. JOEL ROBINE/AFP VIA GETTY IMAGES



https://foreignpolicy.com/2020/05/02/hard-times-dont-make-strong-soldiers-warrior-myth/

Otrocko-tézebni-vojensky komplex




Poprvé formalizovano 1819

e Jean Charles Léonard de Sismondi:
Nouveaux Principes
d'economie politique

 David Ricardo 1817:

On the Principles of Political
Economy and Taxation




Fyziokraté (na ty se vzdycky zapomina)

Quesnay a dalsi fyziokraté predpokladali, Zze produkEni cyklus (tehdy ovlivhény zejména sklizni) trva
jeden rok a vystup jednoho roku je ¢astecné spotrebovan a z ¢asti investovan (v zemédélstvi zasazen)
jako vstup pro produkci pristiho roku. (Screpanti a dalsi, 2005: An Outline Of The History Of Economic

Thought (2nd Edition)
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Sismondi a Owen ale méli jasno

Hospodarsky cyklus je disledek podprodukce a nadprodukce a tu zplisobuje nerovnost bohatstvi -







Modelova simulace

* Goodwinuv model simulujici Marxuv ekonomicky cyklus. (Keen, 2013)
- https://www.youtube.com/watch?v=cqleQSrAllY
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https://www.youtube.com/watch?v=cqleQSrAllY

Podnikatelske cykly podle délky trvani

* Kitchintiv cyklus: 3-5 let
* \/yrovnavani stavu zasob, prizpusobovani vyroby, misalokace

* Informacni funkce penéz (price discovery) ma zpozdéni

e Juglartiv cyklus: 7-11 let (Schumpeter — kreativni destrukce)
e Totéz, ale jde o investice (tvorba fixniho kapitalu)

e Kuznécuv cyklus: 15-25 let
* Demografické procesy a vystavba infrastruktury

e Kondratévuv cyklus: 15-25 let
* Zmeéeny technologie




steam engine railway electrical petrochemicals Information

cotton steel engineering automobiles technology
chemistry
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1. Kondratiev 2. Knndratiev% 3. Kondratiev 4. Kondratiev 5. Kon...

1800 1850 1900 1950 1990

P: prosperity
R: recession
D: depression

E: improvement




Carlota Perez

FIVE TECHNOLOGICAL REVOLUTIONS IN 240 YEARS

1771 The ‘Industrial Revolution’ (machines, factories and canals)

1829  Age of Steam, Coal, Iron and Railways

1875  Age of Steel and Heavy Engineering (electrical, chemical, civil, naval)

1908 Age of the Automobile, Oil, Plastics and Mass Production

1971  Age of Information Technology and Telecommunications | >
EACH BRINGS A TECHNO-ECONOMIC AND SOCIO-INSTITUTIONAL SHIFT

with new directions for innovation and a potential leap in productivity



Carlota Perez

The historical record reveals a regular pattern of diffusion

: TURNING :
Rise of the new POINT . Maturity and
Decline of the previous Bubble prosperity Recession ‘Golden Age’ prosperity gestation of the new

1t Canal mania 1797-1800 Great British Leap

204 Railway mania  1848-50 The Victorian Boom

3 Multipie glog?lldté%oprpgsz 1890-9% Belle Epoque & Progressive Era
4t The Roaring Twenties 192945 Post-war Golden Age

5" Dot com boom /Global casino % _22%‘3,8? Sustainable, global, ICT golden Age?

=
We are here

The adequate parallel for today is the 1930s



Endogenni rust

KAPITAL
KAPITAL



Endogenni rust t1

Vice KAPITALU

Vice KAPITALU



Cobb-Douglasova produkcni funkce
Y = AL’ K*
v _—

|




Invé = max {(K§ — K¢ ) * P;|0} * 2

* Investicni funkce spotrebniho sektoru je optimalizacni funkce. Firmy
poptavaji kapital v prfipadé, ze je jejich momentalni vybavenost
kapitalem nizsi nez rovnhovazna.

* Parametr 2 posiluje reakci na nedostatek kapitalu. Jedna se
o procyklickou slozku rovnice, ktera vychazi z teorie Aloise
Schumpetera (The Theory of Economic Development — 1934) nebo

Carloty Perez (Technological Revolutions and Financial Capital: The
Dynamics of Bubbles and Golden Ages — 2002)



Milton Friedman:
Cyklus je monetarni fenomeén



Rakouska skola

e Rakouska skola vnima hospodarsky cyklus jako monetarni problém
zpusobeny systémem castecnych rezerv. (Mises, Human action—A
treatise on economics 1949). Reseni spatfuje v navratu ke zlatému
standardu.

» Rakousky pribéh (de Soto, Money, bank credit, and economic cycles
2006) zacina u centralni banky, ktera direktivne nastavi urokové
sazby pod hypotetickou trzni hodnotu. Uvéry tak smeéruji i do
projektd, kam by se za normalnich okolnosti penize nedostaly.
Dochazi k nafukovani bublin, které prasknou ve chvili, kdy si agenti
uvedomi, ze financovaneé projekty nenabizi dostatecnou pridanou
hodnotu.



Hyman Minsky

* Minsky (1992), predstavitel post-keynesidanské skoly, popisuje podobny
problém.

* Cyklus je nafukovan kvuli chovani ekonomickych agentu. Behem delSiho
uspesneho obdobi maji kapitalistické ekonomiky tendenci prechazet
z financni struktury dominované zajistovacim financovanim ke strukture

ovladané pyramidovym investovanim.

* Nestabilita chhézi z nadmeérného uverovani, které agenti sméruji do
Ponziho bublin. Bublina praskne v tzv. Minskyho moment.

* To je situace, kdy naklady na obsluhu dluhu prevysi penezni prijmy
z projektu, do kterého smeéroval uver.
* KdyZ do situace zasahne regulator s cilem utlumit schéma, muZze nastat

Fisherovska (1933) dluhova deflace, ktera zpusobi zamrznuti likvidity na
trzich, coz prakticky znemozni investice.
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And now
for something
completely different...
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Nova metodologie

ALT/LIFT



Slzy
Nocni aktivita

Plavani

Habitat na zemi

T




Nos
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Zensky orgasmus

ALT/LIFT



Sterilita
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Chimp rapes frog

ALT/LIFT



| am fond of pigs. Dogs look up to
us. Cats look down on us. Pigs treat
us as equals.

— (Winston Churchdl —
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Pocet chromozomu
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Dékuji za pozornost
Dotazy?

ALT/LIFT



