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Abstract

This paper analyzes the impact of equity market information imperfections on R&D
driven growth. The mechanism proposed is built on two premises. First, the R&D-sector
relies largely on equity finance, because of its production features. Second, equity can
be persistently mispriced. This is due to investors rationally taking into account both
private and public information. This paper shows that optimism in equity market can
generate long-run consumption gains, despite the excess capital losses realized in the
short-run. This result arises from the externalities in R&D production that result in
uderinvestment in R&D in a market economy with perfect information.

Abstrakt

Tento Clanek studuje, jak optimismus na akciovych trzich mize piinést zvySenou
prosperitu na celkové urovni i ptfes to, ze firmy celi motivaci v podobé zaporné
souCasné¢ hodnoté investic. Kdyz ceny akcii ovlivni investi¢ni rozhodovani firem
s intenzivnim R&D, optimismus optimalné zvysi ex-ante celkovou hodnotou R&D
investic a produkce. Na jednu stranu spotiebitelé Celi ex-post ztraté¢ z drzby akcii, na
druhou stranu ziskaji v podobé& vyssich plath. Zisk je zptisoben vyssi produktivitou kvili
pokrodilejsim technologiim. Celkovy pozitivni nariist prosperity je mozny proto, ze
soukromé zisky z R&D jsou nizs§i nez zisky z pohledu spole¢nosti. Optimismus na
akciovych trzich mize vytvofit Pareto vylepSeni, pokud produktivita v R&D je vysokd a
optimismus dlouhotrvajici.
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