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Abstract

The main goal of this paper is to formulate and analyze an adaptive dynamic mathematical model
of the investment behavior of a typical joint-stock firm, which may facilitate the understanding of
the influence of investment incentives on the level of its investment activity. The behavior of the
model is analyzed by means of Portryagin's maximum principle in four steps, which are
successive approximations of the complicated investment behavior of real firms. The analytical
solutions of the model are partially interpreted in analyzing influences of the investment
incentives, which were introduced into the Czech economy in the framework of the new tax
system, on the level of investment activity of joint-stock companies formed in the first wave of
voucher privatization.

Abstrakt

Hlavnim cilem této prace je konstrukce a analyza adaptivniho dynamického matematického
modelu investi¢niho chovani typické akciové spole€nosti, ktery miiZze usnadnit pochopeni vlivu
investi¢nich stimull na Groven jeji investi¢ni aktivity. Chovani modelu se analyzuje pomoci
Portrjaginova principu maxima ve ¢tyfech krocich, které jsou postupnymi aproximacemi
komplikovaného investi¢niho chovani redlnych firem. Analytickd feSeni modelu jsou z¢asti
interpretovana v analyze vlivu investi¢nich stimulti, které byly zavedeny v ¢eské ekonomice v
ramci nového danového systému, na troven investi¢ni aktivity akciovych spolecnosti
zformovanych v prvni viné kuponové privatizace.



