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Resumen

Estudio revisor de Economia Politica e Historia
Econdmico-Empresarial, desde enfoques heterodoxos, para
analizar la gestion del turismo europeo, con especial
atencidén a su paradoja y riesgos financieros en el seno de
la Union Econdmica y Monetaria de la Unidén Europea. Pese
a tratarse de un sector competitivo, que supone mas del
10% del PIB y empleo europeo, sin embargo, sigue sin un
reconocimiento auténomo entre las politicas de la Unién y
sin una partida presupuestaria propia. Para optimizar los
resultados del turismo, convendria una mayor digitalizacion
y cooperaciéon dentro del Mercado Comun, pero al
acometerse, se corre un riesgo de ultra vires y vulneracién
de los teoremas de Mises y Buchanan-Tullock por parte de
las instituciones de la Unidén Europea. Tal riesgo consiste en
un tipo de planificacion centralizada coactiva al respecto,
como viene sucediendo con el Pacto Verde en la vigente
agenda estratégica y su periodo plurianual financiero,
2021-27. En cuanto a los riesgos financieros para el
turismo, destaca la critica de la combinatoria Mundell-
Hayek, debido a que la uniédn monetaria europea parece
responder a criterios mas politicos que econdmicos, con
incentivos hacia el intervencionismo y las distorsiones de
fiat monetae. De ahi su propensiéon a las expansiones
crediticias sin base en ahorro voluntario y medidas no-
convencionales tomadas por el Banco Central Europeo, lo
que ha distorsionado la economia real y sus sectores,
siendo erosionados por exposiciéon a burbujas periddicas.
Para analizar la gestidn turistica europea, con su paradoja y
riesgos, se ha atendido a la revitalizacién de la disputa del
método (Methodenstreit), 1o que ha permitido la critica de
la Sintesis Neoclasica y ofrecer en su lugar la Sintesis
Heterodoxa (con su giro hermenéutico y revolucion
copernicana de regreso a las Ciencias Sociales, revisandose
la relacion desarrollistas-decrecentistas y con propuestas
mas comprensivas que econométricas). Dentro de la
Sintesis Heterodoxa, se ha focalizado la atencién en la
combinatoria de corrientes desarrollistas pro-tecnologia y
emprendimiento, como la Escuela Austriaca de Economia vy
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los enfoques neoinstitucionalistas (Anadlisis Econdmico del
Derecho y Eleccion Publica, sobre todo). ElI analisis
realizado alcanza desde el nivel europeo hasta el
domeéstico, centrandose en el caso espafol, donde el peso
del turismo es mayor, asi como su paradoja y riesgos. En
Espafia, el turismo esta amenazado por sus problemas con
la gestidon publica, la digitalizacidon, las sobreinversiones no
productivas y el desplazamiento de financiaciéon hacia la
reindustrializacién verde.

Palabras-clave: enfoques heterodoxos; disputa del
método (Methodenstreit); sector turistico; digitalizacion;
Uniédn Econdmica y Monetaria de la Union Europea;
Eurozona; paradoja del turismo europeo; efecto reajuste;
teoremas de Mises y Buchanan-Tullock; combinacion
Mundell-Hayek; relacion desarrollistas/cornucopistas-
decrecentistas/neomaltusianos.

Cédigos JEL: A14, B53, D78, F53, H11, 131, 138, ]J24, L83,
N30, 033, Z13.

Codigos UNESCO: 5301 Politica Fiscal y Hacienda Publica;
5305.03 Sistemas Econdmicos Comparados; 5306
Econdmica del Cambio Tecnoldgico; 5307.03 Modelos vy
Teorias del desarrollo Econdmico; 5308.03 Historia
Econdmica y del Pensamiento Econdmico (Ver 5506.06);
5312.90 Economia Sectorial: Turismo.

Lineas de investigacion (con respecto al programa de
doctorado):

e Anadlisis econdmico y politicas econdmicas (Economic
Analysis , Public Policies).

e Integracién, desarrollo y economia publica y social
(Integration, Development , Social and Public
Economics).

e Modelizacion aplicada a los sistemas econdmico-
empresariales. Gestién del Conocimiento vy la
Innovacion (Applied Models in Economic and Business
Systems. Knowledge and Innovation Management).




Abstract

This is a review study on Political Economy and
Economic-Business History, according to heterodox
approaches, to analyze the management of European
tourism, with special attention to its paradox and financial
risks into the European Economic and Monetary Union of
the European Union. Despite being a competitive sector,
which accounts for more than 10% of European GDP and
employment, however, it continues without autonomous
recognition among the Union's policies and without its own
budget item. To optimize the results of tourism, it is
necessary more digitalization and cooperation into the
Single Market, but this action means a risk of ultra vires
and the violation of Mises and Buchanan-Tullock theorems
by the institutions of the European Union. Such risk
consists of a type of coercive centralized planning in this
regard, as is being carried out with the Green Deal in the
current strategic agenda and its multi-annual financial
period, 2021-27. Regarding the financial risks for tourism,
the critic of Mundell-Hayek combination stands out,
because the European monetary union seems more under
political than economic criteria, with incentives towards
interventionism and fiat monetae distortions. Hence its
propensity for credit expansions not-based in voluntary
savings and the unconventional measures taken by the
European Central Bank, which has distorted the real
economy and its sectors, being eroded by exposure to
periodic bubbles. To analyze European tourism
management, with its paradox and risks, attention has
been paid to the revitalization of the method dispute
(Methodenstreit), which has allowed the criticism of the
Neoclassical Synthesis and its switch for the Heterodox
Synthesis (under the hermeneutic turn and Copernican
revolution to return to the Social Sciences context,
reviewing the developers-degrowthers relation and with
more comprehensive than econometric proposals). Within
the Heterodox Synthesis, attention has been focused on the
combination of pro-technology and entrepreneurship
developmental currents, such as the Austrian School of
Economics and New-Institutional approaches (Law &
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Economics or Public Choice). The analysis carried out
ranges from the European to the domestic level, focusing
on the Spanish case, where the weight of tourism is
greater, as well as its paradox and risks. In Spain, tourism
is threatened by its problems with public management,
digitalization, non-productive overinvestments and the
displacement of financing towards green reindustrialization.

Key-words: Heterodox Approaches; methodological
dispute (Methodenstreit); Tourism Industry; digitalization;
Economic and Monetary Union of the European Union;
Eurozone; European tourism paradox; readjustment effect;
Mises ‘theorem & Buchanan-Tullock; developers /
cornucopians-degrowthers / neo-Malthusians relation.

JEL Clas.: Al14, B53, D78, F53, H11, 131, 138, J24, L83,
N30, 033, Z13.
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PARTE INTRODUCTORIA Y GENERAL

CAPITULO 1. PRESENTACION DEL ESTUDIO

1.1. Interés del tema

Este estudio tiene un interés triple combinado:

a) Interés cientifico-académico: para poder analizar la

gestion del turismo europeo, de manera realista y
comprensiva (conectandose los principios econdmicos
con sus ilustraciones empiricas), previamente es
necesario evaluar el propio conocimiento econdmico. Es
por ello que esta tesis permite someter a juicio la
Sintesis Neoclasica (SN) y sus supuestos fallos (o
desajustes), especialmente tras los cambios de Ia
globalizacién y digitalizacién (Sanchez-Bayon, 2020a).
Resulta que una parte considerable de las propuestas de
estudio desde la SN quedan alejadas de la realidad
social subyacente (confirmandose el error friedmaniando
o F-twist, de preferir modelos mas predictivos que
tedricos y realistas, Friedman, 1953; Sanchez-Bayodn,
2021a). Es por ello que se pretende introducir aqui un
analisis desde la Sintesis Heterodoxa-SH (Sanchez-
Bayon, 2022a-c). De tal manera, se revisa la relacién
ortodoxia-heterodoxia entre escuelas econdmicas
(Sanchez-Bayén, 2024a-b), ademas de introducir la
polémica entre desarrollistas/cornucopistas y

decrecentistas/neomaltusianos (vid. capitulo 5 y Anexos:
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Complemento 2). Por tanto, a diferencia de buena parte
de los trabajos actuales, que siguen la SN y su tendencia
inductiva e hipotético-deductiva y econométrica, aqui se
plantea una alternativa, combinandose la Escuela
Austriaca con los Neoinstitucionalistas, para atender a la
revitalizacién de la disputa del método (Methodenstreit)
y ampliar la metodologia a deductiva y abductiva (vid.
capitulo 2 y Anexo: Complemento 1). En definitiva, se
introducen una serie de renovados debates en la Ciencia
Econdmica (v.g. efecto reajuste, Hayek, 1930;
controversia de las asunciones, Hirsch, 1980), incluso
para recordar su conexion con la Ciencia Empresarial y
la Administracidn, junto con las demas Ciencias Sociales
y Juridicas (Sanchez-Baydn, 2020a-c y 2021a-c) —en vez
de asimilar la Economia a las Ciencias Naturales e
Ingenierias, Sanchez-Bayoén et al, 2023-. Y de paso, se
clarifica la condicién del Turismo como una Ciencias

Social mas.

b) Interés profesional: dada la gran relevancia econémica

del sector turistico para los paises europeos (al suponer,
de media, mas del 10% de su PIB), resulta crucial la
aportaciéon de estudios de este tipo, reforzando el
conocimiento de y en el sector. Ademas, se plantean
aqgui un buen nUmero de retos y riesgos que
actualmente con el Green Deal-GD (o pacto verde

europeo) y de cara a Horizonte 2030-H30 (adaptacion

16



europea de la Agenda 2030), que ha de afrontar el

sector turistico dentro de la Unidon Europea (UE).

c) Interés social: ademas de lo expuesto, el sector turistico
tiene un gran peso en el mercado de trabajo de UE,
como es el supuesto concreto de Espafia, donde estd
entorno al 12% de empleo directo (Instituto Nacional de
Estadistica-INE, 2019 y 2022). De modo que es clave
conocer como estd y codmo se gestiona un sector tan
importante, que en el caso espanol supone el principal
motor de su economia tras la Gran Recesion de 2008
(vid. cap. 5).
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1.2. Objetivos y plan de investigacion

Este estudio supone una revisién critico-hermenéutica e
histérico-comparada del reconocimiento y gestién del
turismo en el seno de la UE desde la perspectiva de la SH.
La gestidn publica europea ha dado lugar a una paradoja al
respecto: pese a su importancia en las economias de la UE,
el turismo ha sido infra-atendido (sin el debido
reconocimiento institucional y financiero), surgiendo ahora
la amenaza de su sobre-atencidon (por parte de las
instituciones europeas, con una irregular asuncion de
competencias o ultra vires). Dicha sobre-atencion de las
instituciones europeas estaria orientada hacia politicas
centralizadoras coactivas y restrictivas como GD, tal como
alerta el teorema de Mises, asi como los complementarios
teoremas de Buchanan y Tullock. Asi, tal sobre-atencion
podria limitar aun mas la competitividad del sector y del
conjunto de la economia europea (ya mermada por crisis
como la de COVID-19, Guerra en Ucrania, etc., vid. méritos
que respaldan esta tesis). Ademas de la paradoja y la
pendulacion, aqui se estudian los riesgos econdmico-
financieros que amenazan al sector turistico. Entre dichos
riesgos, estan las recurrentes expansiones monetarias (sin
base en ahorro voluntario), causantes de burbujas
distorsionadoras de la actividad econémica (como vya
pasara en otros sectores, como el de la construccién antes

de la Gran Recesion de 2008). Dichas burbujas por
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expansiones crediticias tienen mayor riesgo aun en uniones
monetarias como la Unién Econdmica y Monetaria de la
Unién Europea (UEM), por no basarse tanto en criterios
econdmicos como politicos (tal como se ha venido
manifestando desde la Gran Recesion de 2008, y como
alerta la critica de la combinatoria Mundell-Hayek).
También estan las novedosas expansiones para financiar la
transicion verde, desplazando a los sectores tradicionales,
como el turismo (segln la reindustrializacion verde de
inspiraciéon neo y poskeynesiana). Desde este estudio se
pretende ofrecer una solucién, mas alld de |los
planteamientos de la SN, como el efecto reajuste y el
modelo geek "n "talent o digitalizacion y talento. Por tanto,

los objetivos de este estudio son:

a) Objetivo principal: la evaluacion de la gestién del
turismo y su institucionalizacion en el seno de la UE,
aclarandose ademas la paradoja del turismo europeo, su
pendulacion y riesgos. Basicamente la paradoja consiste
en la siguiente incongruencia: cdmo es posible que,
siendo tan importante el sector turistico y suponiendo
mas del 10% del PIB y del empleo en UE, en cambio ha
tenido un reconocimiento escaso y tardio, careciendo de
partida presupuestaria y politica propia. Actualmente, si
se le presta mas atencién, dado el efecto pendular,
aumentandose sus riesgos. Cabe destacar el riesgo de

reducir su competitividad por las restricciones de GD vy
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las distorsiones de expansiones financieras para
sustentar la transicidn verde, generandose ademas un
efecto desplazamiento, asi como otros efectos no
deseados y de segunda ronda (v.g. el decrecimiento del
sector turistico en pro de la reindustrializacién verde).
Por tanto, el andlisis de la paradoja del turismo europeo
va unida al efecto pendular y al estudio de sus riesgos

economico-financieros en el seno de la Eurozona.

b) Objetivos complementarios: con este estudio se

pretende ademas (de aclarar la paradoja del turismo
europeo, su pendulacion y sus riesgos econdmico-
financieros), la realizacion de un ejercicio de renovacion
de marcos tedricos y metodoldgicos (mas alla de la SN y
ofreciéndose una SH, vid. cap. 2 y Anexos), asi como la
inclusion de una serie de ilustraciones empiricas del
diagndstico de situacion y tendencia, y todo ello
completado con una propuesta de solucion desde
enfoques heterodoxos. De este modo es posible: a)
trabajar con proposiciones, b) atender a la relacién entre
principios y c) proponer nuevas teorias que orienten en
transiciones como la de la digitalizacién (al ser una
cuestion clave de la 42 y 52 Revolucién Industrial,
Tecnoldégica y Energética, vid. cap. 3-5 y Anexos).
Aplicandose todo ello al sector turistico europeo, cabe
focalizar la atencibn en principios econdmicos

especializados como son a) los teoremas de Mises y los
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de Buchanan-Tullock (frente al intervencionismo y su
distorsiéon del calculo econdmico, los precios y el
emprendimiento); b) los efectos cobra y desplazamiento
(puesto que una intervencidn no gradual y de minimos,
puede requerir de una financiacidén extra via expansiones
crediticias distorsionadoras de la actividad econdmica);
c) la critica de la combinatoria Mundell-Hayek (porque
en uniones monetarias mas politicas que econdmicas,
las expansiones crediticias son frecuentes, por razén de
oportunidad y no por criterios técnicos, con incentivos
hacia el intervencionismo y causandose un mayor
desorden econdmico a la postre -como se pudo
comprobar con la Gran Recesidon de 2008, vid. cap. 3);
d) otros efectos de segunda ronda y no deseados, etc.
Igualmente, se aprovecha para reintroducir conceptos
como el efecto reajuste, o conectar con otros recientes

como empresas zombies, gestion de felicidad, etc.

En cuanto al plan de investigacion (Lakatos, 1978), se

rinde cuenta a continuacién de la trayectoria acometida

para preparar la realizacion de este estudio y de las

actividades y méritos sustentadores del mismo:

a) Trayectoria conducente a la tesis (items previos al

ingreso en el doctorado de Economia y Empresa de
UMA): publicaciones interconectando enfoques

heterodoxos (con atencion a Methodenstreit o disputa
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del método, giro hermenéutico y revolucidn copernicana,
regresando a los principios de la ciencia econdmica y sus
ilustraciones empiricas), mas transformacién digital,
desarrollo del talento y gestién de bienestar personal,
para preparar su aplicacion al sector turistico en el seno

de la UE, destacando:

al) En revistas JCR/SJR/Scopus:

- Sanchez-Bayoén, A. (2020). Una Historia de RR.HH. y
su transformacién digital: Del fordismo al talentismo y
la gestion de la felicidad, Rev. Asociacion Espafiola de
Especialistas de Medicina del Trabajo 29(3): 198-214.
1132-6255-medtra-29-03-198.pdf (isciii.es)

- Sanchez-Bayon, A. (2021). Balance de la economia
digital ante la singularidad tecnoldgica: cambios en el
bienestar laboral y la cultura empresarial. Sociologia y
Tecnociencia, 11(2). 53-80. DOI:
https://doi.org/10.24197/st.Extra 2.2021.53-80.
Arnedo, E.G., Valero-Matas, J.A., Sanchez-Bayodn, A.
(2021). Spanish tourist sector sustainability: Recovery
plan, green jobs and wellbeing opportunity.
Sustainability, 13(20), 11447. DOI:
https://doi.org/10.3390/su132011447

- Sanchez-Bayédn, A., Trincado, E. (2021). Rise and Fall
of Human Research and the Improvement of Talent
Development in Digital Economy. Studies in Business
and Economics, 16(3): 200-214. DOI:
https://doi.org/10.2478/sbe-2021-0055

- Sanchez-Bayon, A., Trincado, E. (2020). Business and
labour culture changes in digital paradigm, Cogito.
Multidisciplinary Research Journal, XII(3): 225-243.
http://hdl.handle.net/10419/262977

- Sanchez-Bayén, A., Lominchar, J. (2020). Labour
relations development and changes in digital
economy: from fragile human resources to agile
talent-collaborators. Journal of Legal Ethical and
Regulatory Issues, 23(6): 1-13.
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a2) Revistas de otras indexaciones (EconlLit, EconPapers,
Dialnet métricas-Economia, SciELO, MIAR, etc.):

Sanchez-Bayon, A. (2019). Una historia critica de
sociologia del trabajo y de las organizaciones: de
trabajadores de cuello azul y blanco a Knowmads &
freeriders, Miscelania Comillas, 77(151): 431-51.
DOI:
https://doi.org/10.14422/mis.v77.i151.y2019.008
Sanchez-Bayon, A. (2019). Retos juridico-sociales
relativos al fin de recursos humanos y la emergencia
de talento, Revista Gral. Derecho del Trabajo y de la
Seguridad Social-Iustel, 54: 424-440.
Sanchez-Bayon, A. (2019). Talentismo: del fin de los
recursos humanos a la emergencia del talento, Rev.
Relaciones Laborales/Lan Harremanak, 42: 178-196.
DOI: https://doi.org/10.1387/lan-harremanak.21077.
Sanchez-Bayon, A. (2020). Estudios econdmicos en la
encrucijada, Semestre Economico, 23(55), 47-66.
DOI: https://doi.org/10.22395/seec.v23n55a2.
Sanchez-Bayon, A. (2020). Una historia
epistemoldgica de los estudios de ciencias juridicas y
econdmicas. Derecho y Cambio Social, 62: 468-498.
Sanchez-Bayon, A. (2020). Medidas de economia
de bienestar que destruyen empleo en la economia
digital. Semestre Econdmico, 23(55), 87-112.
DOI: https://doi.org/10.22395/seec.v23n55a4
Sanchez-Bayon, A. (2020). Transicion digital vy
transformacién empresarial y laboral: una visidn
panoramica, Gaceta Laboral-Univ. Zulia, 26(2), 107-
137

Sanchez-Bayon, A. (2020). Business and labour
culture changes in digital paradigm: rise and fall of
human resources and the emergence of talent
development, EconStor Open Access Articles and Book
Chapters, ZBW - Leibniz Information Centre for
Economics, pages 225-243.
Handle: RePEc:zbw:espost:262977.
RePEc:erv:rednma:y:2014-2015:i:31:2
Sanchez-Bayon, A. (2021). Economia de bienestar
personal: cdmo la digitalizacion y el efecto reajuste
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mejoran las relaciones laborales y los procesos
productivos. Revista Argentina de Investigacion en
Negocios-RAIN, 7(2): 25-52. Revista argentina de
investigacién en negocios (redib.org)

Sanchez-Bayon, A. (2021). Gestién de la transicion
digital y reajuste del sector turistico en la Unién
Europea. Semestre Econdmico, 10(2): 105-26
doi:10.26867/se.2022.v11i1.134

Sanchez-Bayon, A. (2021). Urgencia de una filosofia
econdmica para la transicidon digital: Auge y declive
del pensamiento anglosajon dominante y una
alternativa de bienestar personal, Miscelanea
Comillas. Rev. Ciencias Humanas y Sociales, 79(155):
521-551. DOI:
https://doi.org/10.14422/mis.v79.i155.y2021.004
Sanchez-Bayon, A. (2021). Una historia de las
ciencias econdmicas desde sus raices y disciplinas
duales: de la hacendistica y camerologia a la
economia aplicada y su giro hermenéutico. Revista
Facultad de Ciencias Econdmicas, 29(2), 87-103.
https://doi.org/10.18359/rfce.5439

Sanchez-Bayon, A. (2021). Revision de la Escuela
Econdmica Espafola y su relacion con los enfoques
heterodoxos. Semestre Econdmico, 10(1), 105-122.
https://doi.org/10.26867/se.2022.v11i2.133
Sanchez-Bayon, A. (2021). ¢Puede el salario minimo
agotar la economia de bienestar y frenar la economia
digital? Revista Plus Economia, 9(2), 71-106.
Sanchez-Bayon, A. (2021). Giro hermenéutico vy
revolucidn copernicana en Ciencias
Econdmicas: Regreso a las raices y disciplinas duales.
Encuentros multidisciplinares, 23(68): 1-26

Alonso MA, Gallego D, Sanchez-Bayon A (2021) Card
y Kruger (1994) y el progresismo intervencionista
contra la teoria econdmica. Procesos de Mercado,
18(2): 253-280.

DOI: https://doi.org/10.52195/pm.v18i2
Sanchez-Bayon A, Bagus P & Pena-Ramos JA (2021)
Political Economy of Mass Neurosis during the COVID-
19 Cirisis. J Infect Dis Res, 4(S1): 1-15.
Sanchez-Bayon A, Trincado E (2021) The peak of the
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accreditation system for B-Schools and the keys of
the Austrian School of Economics for the digital
transition. Procesos de Mercado, 18(1): 339-360.
https://doi.org/10.52195/pm.v18il

- Gonzélez E, Sanchez-Bayén A (2021). Rescate vy
transformacién del sector turistico espafol via fondos
europeos Next Gen Eu. Encuentros
multidisciplinares, 23(69): 1-15

- Sanchez-Bayédn, A., Garcia-Ramos, M.A. (2021). How
to Undertake with Digital Currencies as CSR 3.0
Practices in Wellbeing Economics, Journal of
Entrepreneurship Education, 23(S1): 1-8

- Etal.

b) Actividades y méritos de la tesis (items como

doctorando del programa): publicaciones de alto impacto

y otras, mas ponencias.

b1) Publicaciones JCR/SJR/Scopus: sobre digitalizacion,
desarrollo del talento, transformacion del sector turistico
y enfoques heterodoxos:

- Alonso-Neira, M.A., Sanchez-Baydn, A., Castro-Oliva,
M. (2023). An heterodox History of Spanish Economy
into the Eurozone: Austrian School of Economics
analysis of boom & bust. Forum Scientiae Oeconomia,
11(2): 9-41,
DOI: https://doi.org/10.23762/FSO VOL11 NO2 1

- Alonso-Neira, M. A., Sanchez-Bayon, A., Castro-Oliva,
M. (2023). Teoria austriaca del ciclo econdémico
aplicada al caso espanol: del inicio del euro a la gran
recesion y su recuperacion. Revista De Métodos
Cuantitativos Para La Economia Y La Empresa, 35,
280-

310. https://doi.org/10.46661/revmetodoscuantecone
mpresa.6837
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Arnedo, E.G., Valero-Matas, J.A., Sanchez-Bayodn, A.
(2021). Spanish tourist sector sustainability: Recovery
plan, green jobs and wellbeing opportunity.
Sustainability, 13(20), 11447. DOI:
https://doi.org/10.3390/su132011447

Bagus, P., Pefa-Ramos, J].A., Sanchez-Bayodn, A.
(2023). Capitalism, COVID-19 and lockdowns.
Business Ethics, the Environment & Responsibility-
BEER, 32: 41-51. https://doi.org/10.1111/beer.12431
Bagus, P., Pefa-Ramos, J].A., Sanchez-Bayo6n, A.
(2021). COVID-19 and the Political Economy of Mass
Hysteria. Int. J. Environ. Res. Public Health, 18, 1376.
https://doi.org/10.3390/ijerph18041376
Garcia-Vaquero, M.; Sanchez-Bayén, A.; Lominchar,
J. (2021). European Green Deal and Recovery Plan:
Green Jobs, Skills and Wellbeing Economics in
Spain. Energies. 14(14), 4145.
https://doi.org/10.3390/en14144145

Garcia, D.; Sanchez-Baydén, A. (2021). Cultural
consumption and entertainment in the Covid-19
lockdown in Spain: Orange economy crisis or
review? VISUAL REVIEW. International Visual Culture
Review, 8(2): 131-149 (ISSN: 2695-9631).
https://doi.org/10.37467/gka-revvisual.v8.2805.
Pefia-Ramos, J.A., del Pino-Garcia, M., Sanchez-
Baydn, A. (2021). The Spanish Energy Transition into
the EU Green Deal: Alighments and
Paradoxes. Energies, 14, 2535.
https://doi.org/10.3390/en14092535

Sanchez-Bayon A (2023) Digital transition and
readjustmen on EU tourism industry. Studies in
Business and  Economics, 18(1): 275-297.
DOI: https://doi.org/10.2478/sbe-2023-0015
Sanchez-Bayon, A., Garcia-Ramos, M.A. (2021). A
win-win case of CSR 3.0 for wellbeing economics:
digital currencies as a tool to improve the personnel
income, the environmental respect & the general
wellness. Revista de Estudios Cooperativos-REVESCO,
138, e75564: 1-11. DOI:
https://doi.org/10.5209/reve.75564
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Sanchez-Bayon, A., Garcia-Vaquero, M., Lominchar, J.
(2021). Wellbeing Economics: beyond the Labour
compliance & challenge for business culture. Journal
of Legal, Ethical and Regulatory Issues, 24(1S). 1-13
Trincado, E.; Sanchez-Bayodn, A.; Vindel, J.M. (2021).
The European Union Green Deal: Clean Energy
Wellbeing Opportunities and the Risk of the Jevons
Paradox. Energies. 14(14), 4148. DOI:
https://doi.org/10.3390/en14144148

Et al.

b2) Publicaciones en otras indexaciones:

Follert, F., Daumann, F., Sanchez-Bayodn, A. (2023).
An Economic Plea for a More Differentiated Discussion
on Usurious Interest Rates. Munich Social Science
Review, 6: 37-53

Sanchez-Bayon, A. (2022). De la Sintesis Neoclasica a
la Sintesis Heterodoxa en la economia digital.
Procesos de Mercado, 19(2): 277-306.
https://doi.org/10.52195/pm.v19i2.818
Sanchez-Bayon, A. (2022). Post-COVID Risks of the
Spanish and European Economic Policy for the
Tourism Sector. J Tourism Hospit. 11(1):487 (1-5).
DOI: 10.35248/2167-0269.22.11.487
Sanchez-Bayon, A. (2022). Lectura heterodoxa de la
transformacién digital europea del turismo: paradojas
y fallos por el cambio de modelo. Atlantic Review of
Economics-AROEC, 5(2), 1-18

Sanchez-Bayon, A. (2022). Transicion digital vy
reajuste del sector turistico en la Unidn
Europea. Revista Internacional de Turismo, Empresa y
Territorio-RITUREM, 6(2), 1-24.
https://doi.org/10.21071/riturem.v6i12.15049
Sanchez-Bayon, A. (2022). La escuela econdmica
espanola. Aportacidén de la escuela de Salamanca a la
economia  politica y la hacienda  publica.
EconomiaUNAM, 19(57): 164-191.
https://doi.org/10.22201/fe.24488143e.2022.57.747
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Sanchez-Bayon, A. (2022). ¢Crisis econdmica o
economia en crisis? Relaciones ortodoxia-heterodoxia
en la transicidén digital. Semestre Econdmico, 11(1):
54-73 doi: http://dx.doi.org/10.26867/se.2022.1.128
Sanchez-Bayon, A. (2022). La Escuela Econdémica
Espafiola y su relacion con los enfoques heterodoxos.
Semestre Economico, 25(58): 1-28.
https://doi.org/10.22395/seec.v25n58a2
Sanchez-Bayon, A. (2022). Revision de la Escuela
Econdmica Espafiola y su relaciéon con los enfoques
heterodoxos. Semestre Econdémico (UNAP-
Pert), 11(2), 88-105.
https://doi.org/10.26867/se.2022.v11i2.139
Sanchez-Bayon, A. (2023). Reto digital y reajuste
post-COVID del turismo europeo. Miscelanea Comillas,
81(158-59): 29-60. DOI:
https://doi.org/10.14422/mis.v81.i158-
159.y2023.002

Sanchez-Bayon, A. (2023). Analisis heterodoxo del
sector turistico espafiol pos-COVID: fallos en reajuste
digital del empleo y vulnerabilidad empresarial,
Estudios econoémicos, 40(81): 223-252,
https://doi.org/10.52292/j.estu-decon.2023.3438
Sanchez-Bayon, A. (2023). Reto digital y reajuste
post-COVID del turismo europeo. Miscelanea Comillas,
81(158-59): 29-60. DOI:
https://doi.org/10.14422/mis.v81.i158-
159.y2023.002

Sanchez-Bayon, A., Urbina, D. A., Castro-Oliva, M.
(2021). Historia econdmica heterodoxa de la Escuela
de Salamanca: padres de la Economia Politica y
Hacienda Publica y referentes de otras escuelas,
Journal of the Sociology and Theory of Religion,
14(2): 65-102. DOI:
https://doi.org/10.24197/jstr.Extra-1.2022.65-102
Sanchez-Bayon A., Castro-Oliva M. (2022). Historia
de la reciente deflacion del capital y los salarios en
Espafia: Revisidon de los desarrollos de la teoria de
ciclos econdmicos. Iberian Journal of the History of
Economic Thought, 9(2), 111-131.
https://doi.org/10.5209/ijhe.82760
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- Sanchez-Bayén, A., & Sastre, F.]J. (2022). Covid
Syndemic Management According to the New Political
Economy: Spanish Case and its Efficiency and
Legitimacy  Analysis. Academy  of  Strategic
Management Journal, 21(S5), 1-18

- Sanchez-Bayédn, A., Arpi, R. (2023). COVID-19 impact
into the Spanish cultural & entertainment industry:
Assessment of public and private management in
digital economy. Izmir Sosyal Bilimler Dergisi, 5(2):
122-134. DOI:
https://doi.org/10.47899/ijss.1316391
Sanchez-Bayon, A., Sastre, F.]J., Altimira, R. (2023).
Cost-Efficiency Evaluation into the European Union
Budget. Business and Management Research, 12(1):
48-65. DOI: https://doi.org/10.5430/bmr.v12n1p48
Sanchez-Bayon, A., Castro-Oliva, M. (2023).
Fundamentos de la Escuela Austriaca sobre el capital
y los ciclos econdmicos e invitacién al dialogo con la
sintesis neoclasica, AROEC, 6(2): 1-36
Sanchez-Bayon, A., Sastre, F.J., & Alonso-Neira, M.A.
(2023). Efficiency evaluation into the European Union
budget and its net beneficient. Journal of Legal,
Ethical and Regulatory Issues, 26(54), 1-23

- Sanchez-Bayodn, A., Alonso-Neira, M.A., Castro-Oliva,
M. (2023). Review of teaching and research
innovation on Macroeconomics of capital and its
cycles. Procesos de Mercado, 20(1): 173-218.

- Sanchez-Bayén A, Urbina DA, Sastre, F.J. (2023).
Mapping the Impact of COVID-19 Lockdown on the
Spanish Cultural Industry: Wellbeing State? Medical
Research Archives-ESMED, 11(8): 1-15.
https://doi.org/10.18103/mra. v11i8.4200
Sanchez-Bayon, A., & Castro-Oliva, M. (2023).
Gestion heterodoxa de crisis econdmicas periodicas:
Desarrollos de la teoria austriaca del ciclo y del
capital. Economia & Negocios, 5(1), 19-51.
https://doi.org/10.33326/27086062.2023.1.1594

- Et al.

b3) Ponencias:
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Ponecia (presencial): "“Heterodox Review of the
Economic Interventionism in Labor Relations: Card &
Krueger Case and its Controversy” (Alonso, MA,
Gallego, D. & Sanchez-Baydén, A), en 6th Annual
Madrid Conference on Austrian Economics - URIC,
Oct. 27-28, 2022 (Session 8: Interventionism and
Socialism, 15-17h - Oct. 28th, Chair: Jesus Huerta de
Soto).

Ponencia (on-line): "Transicion digital poscovid vy
reajuste del sector turistico en UE” (URL: IV
Encuentro Internacional EAN 2021 | Dia 5 - YouTube).
IV ENCUENTRO INTERNACIONAL EAN 2022,
organizado por la Escuela Argentina de Negocios-EAN,
del 19 al 23 de agosto de 2022, URL:
http://www.ean.edu.ar/wp/EI2022/).

Conferencia (on-line): “éCrisis econdmica o economia
en crisis? Relaciones ortodoxia-heterodoxia en la
transicion digital”, organizada por la Ftad. Ingenieria
Econdmica de la Univ. Nacional del Altiplano para
conmemorar su 582 aniversario y presentacién del
ultimo numero de la Revista Cientifica Semestre
Econdmico-RSE (15/08/22, URL: Presentacion del
portal renovado de Revista Cientifica “Semestre
Econdmico” y conferencias magistrales de actualidad
econdmica | Semestre Econdmico (unap.edu.pe)).
Ponencia (on-line): “Un recorrido por las escuelas del
pensamiento econdmico” (Circulo de Estudios de
Desarrollo Econdmico y Social, Univ. Lima, 28/07/22,
URL: Un recorrido por las escuelas del pensamiento
econdmico (Dante A Urbina & Antonio Sanchez Bayodn)
- YouTube; Circulo de Desarrollo Econdmico y Social
(Cedes) | Universidad de Lima (ulima.edu.pe))
http://hdl.handle.net/10115/19870 Un recorrido por
las escuelas del pensamiento econdmico (urjc.es)

Un recorrido por las escuelas del pensamiento
econdmico (urjc.es);
https://burjcdigital.urjc.es/handle/10115/19870
Ponencia (on-line): “Revisidén de la economia y la
moral decimondnica estadounidense: el influjo del
liberalismo de Smith v. socialistas utdpicos en la
colonizacién del Oeste” (W4B Auditorium LL-002, 13
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julio 2022, 9h.). International Adam Smith Society
2022 Conference (11-13 julio 2022, Universidad de
los Andes, Colombia)

Ponencia (on-line): “Transicion digital y reajuste del
sector turistico en la Unidn Europea” (24/6/22 a 8.30h
Colombia). IV Congreso Iberoamericano de
Investigacion sobre MIPYME organizado por
FAEDPYME, UTADEO y UNIVERSITAS XXI (celebrado
en Bogota, 23-24 junio 2022; URL:
https://www.eco.unc.edu.ar/fype-blog/eventos-
academicos/iv-congreso-iberoamericano-de-
investigacion-sobre-mipyme)

Ponencia (on-line): “Taxonomias liberales y
aplicaciones politico-econdmicas” (Circulo de Estudios
de Desarrollo Econdmico y Social, Univ. Lima,
09/06/22,

URL: https://www.facebook.com/cedesulima/videos/1
909740052557597/; Circulo de Desarrollo Econdmico
y Social (Cedes) | Universidad de Lima
(ulima.edu.pe)).

Conversatorio (on-line): “McDonalizacion de Ia
Economia: critica a la Sintesis Neoclasica”, organizado
por el Circulo de Estudios de Desarrollo Econdmico y
Social, Univ. Lima (Perd), 04/12/23 (URL:
McDonalizaciéon de la Economia mala ensefianza -
YouTube).

Conferencia (on-line): “Repensar la gestion publica:
estatalistas vs. libertarios”, Presentacion de nuevo
numero de la Revista Retos y Univ. Politécnica
Salesiana (Ecuador, 29/11/23, URL: i\ Webinar
"Repensar la gestidén publica: estatalistas vs.
libertarios" Revista RETOS - YouTube;
https://youtu.be/oWMPXgTI80c; Repensar GESTION
PUBLICA ESTATALISTAS vs LIBERTARIOS - YouTube).
Conferencia (on-line): “Gestidon de lo publico:
keynesianos vs. heterodoxos”, XX Congreso Macro
Regional de Estudiantes de Economia-COREECO Puno
2023, organizado por Univ. Nacional del Altiplano
Perd-UNAP (Puno, 28/6/23, URL: @ #EnVivo &
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https://www.ulima.edu.pe/pregrado/economia/circulo-de-desarrollo-economico-y-social-cedes
https://www.ulima.edu.pe/pregrado/economia/circulo-de-desarrollo-economico-y-social-cedes
https://www.youtube.com/watch?v=GUfBXfgYkWY&t=1175s
https://www.youtube.com/watch?v=GUfBXfgYkWY&t=1175s
https://www.youtube.com/watch?v=80Uw-gtgGIk
https://www.youtube.com/watch?v=80Uw-gtgGIk
https://www.youtube.com/watch?v=80Uw-gtgGIk
https://youtu.be/oWMPXgTl80c
https://www.youtube.com/watch?v=oWMPXgTl80c
https://www.youtube.com/watch?v=oWMPXgTl80c
https://www.youtube.com/watch?v=H1npW0QA-yc

Congreso Regional de Estudiantes de Economia
COREECO Puno 2023).

Ponencia (on-line): “Reto digital y reajuste pos-COVID
del turismo europeo”, en 3rd International PhD-
Student Conference on Economics & Business, Session
IV: Sectorial Economy, June 9", 2023 (8-9 de junio
de 2023, URL: DOCTORADO ECONOMIA Y EMPRESA -
PhD Student Conference - University of Malaga
(uma.es); DOCTORADO ECONOMIA Y EMPRESA -
Programa - Universidad de Malaga (uma.es);
https://www.uma.es/doctorado-
economia/info/139202/programa/).

Conferencia (on-line): “Liberalismo y socialismo
Analisis Neoinstitucionalista Austriaco y Ancap”,
organizado por Univ. Nacional del Centro de Peru-
UNCP y Poder Judicial Peruano (Huancayo, 27/5/23,
URL: Ciclo de Conferencias "Liberalismo, Socialismo vy
Social Democracia" | Tema: Liberalismo | By
Universidad Nacional del Centro del Peru (Sitio Oficial)
| Facebook ; Liberalismo y socialismo Analisis
Neoinstitucionalista Austriaco y Ancap - YouTube).
Conferencia (on-line): “Digitalizacidén en la docencia
de la Economia y otras Ciencias Sociales:
intensificacion geek & talent”, organizado por Univ.
Politécnica Salesiana de Ecuador, GIE-TICEA y
RETOS-Revista de Ciencias de la Administracién y
Economia (Guayaquil, 4/3/2023, URL: (1) Webinar:
digitalizacion en la docencia. Dr. Antonio Sanchez-
Bayon, editor en jefe Internacional - YouTube;
https://www.youtube.com/watch?v=nzywikhgUVE).
*Revision: (1) DIGITALIZACION en DOCENCIA de
ECONOMIA Y CIENCIAS SOCIALES UPS vy Retos -
YouTube;
https://www.youtube.com/watch?v=Y1W8A42t10k
Conferencia (on-line): "“Peligros del Ecologismo”,
organizado por el Circulo de Estudios de Desarrollo
Econdmico y Social, Univ. Lima, 27/02/23 (URL: (3)
Los peligros del ecologismo - Dante A Urbina &
Antonio Sanchez Bayodn - YouTube)

*Revision: (3) Revisidn heterodoxa del
ECOLOGISMO SanchezBayon -
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https://www.youtube.com/watch?v=H1npW0QA-yc
https://www.youtube.com/watch?v=H1npW0QA-yc
https://www.uma.es/doctorado-economia/info/139304/phd-student-conference/?set_language=en
https://www.uma.es/doctorado-economia/info/139304/phd-student-conference/?set_language=en
https://www.uma.es/doctorado-economia/info/139304/phd-student-conference/?set_language=en
https://www.uma.es/doctorado-economia/info/139202/programa/
https://www.uma.es/doctorado-economia/info/139202/programa/
https://www.uma.es/doctorado-economia/info/139202/programa/
https://www.uma.es/doctorado-economia/info/139202/programa/
https://www.facebook.com/UNCPoficial/videos/799312124748725/?extid=NS-UNK-UNK-UNK-AN_GK0T-GK1C&mibextid=l2pjGR
https://www.facebook.com/UNCPoficial/videos/799312124748725/?extid=NS-UNK-UNK-UNK-AN_GK0T-GK1C&mibextid=l2pjGR
https://www.facebook.com/UNCPoficial/videos/799312124748725/?extid=NS-UNK-UNK-UNK-AN_GK0T-GK1C&mibextid=l2pjGR
https://www.facebook.com/UNCPoficial/videos/799312124748725/?extid=NS-UNK-UNK-UNK-AN_GK0T-GK1C&mibextid=l2pjGR
https://www.youtube.com/watch?v=WLVgcrjgo8w
https://www.youtube.com/watch?v=WLVgcrjgo8w
https://www.youtube.com/watch?v=nzywikhgUvE
https://www.youtube.com/watch?v=nzywikhgUvE
https://www.youtube.com/watch?v=nzywikhgUvE
https://www.youtube.com/watch?v=nzywikhgUvE
https://www.youtube.com/watch?v=Y1W8A42t10k
https://www.youtube.com/watch?v=Y1W8A42t10k
https://www.youtube.com/watch?v=Y1W8A42t10k
https://www.youtube.com/watch?v=Y1W8A42t10k
https://www.youtube.com/watch?v=rmUl6SZGldY
https://www.youtube.com/watch?v=rmUl6SZGldY
https://www.youtube.com/watch?v=rmUl6SZGldY
https://www.youtube.com/watch?v=JQrfm_i-wUI
https://www.youtube.com/watch?v=JQrfm_i-wUI

YouTube o https://www.youtube.com/watch?v=]Qrfm
i-wUI

Conferencia (presencial): “Innovacién docente en
Régimen Fiscal de la Empresa: propuesta de
aprendizaje participativo e inmersivo”, en Seminario
de Innovacién Docente de 2023 organizado por Grupo
E-Fiscal INNOVA de Univ. Rey Juan Carlos (campus
Vicalvaro, 8/2/23).

Et al.
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CAPITULO 2. MARCOS TEORICOS Y METODOLOGICOS APLICADOS

Esta tesis pretende contribuir al giro hermenéutico y
revolucion copernicana en curso (Sanchez-Bayoén, 2020a vy
2021c), dada la crisis de la SN ante los retos de la
globalizacién y la digitalizacién (Sanchez-Bayoén, 2021d).
De tal manera, se ahonda en los enfoques heterodoxos
mainline o de fundamentos, como son la Escuela Austriaca
y los Neoinstitucionalistas (Analisis Econdmico del Derecho,
Eleccion  Publica, @ Economia  Constitucional, etc.),
coincidiendo todos ellos con la corriente de la Nueva
Economia Politica (NEP) y la propuesta de SH. Ademas,
dichas escuelas convergen en buena parte de sus marcos
de trabajo (como aqui se ha evidenciado): el principio de
realidad y fin del romanticismo politico (no existe un Estado
paternalista, ni hay politicos altruistas, etc., pues toda la
politica responde a juegos de poder y agendas publicas vy
ocultas); individualismo metodoldgico y compositivo (si se
profundiza en la caja negra del Estado, tal como fue
calificada por la SN, detectandose y analizandose asi una
serie de agentes econdmicos e instituciones: burdcratas,
politicos, grupos de presion e interés, etc., todos ellos con
impacto en los presupuestos publicos); etc.

Por tanto, no sdlo se revisan (para evitar confusiones)
y se enriquecen (con complementos) las relaciones
mainstream (dominante u ortodoxia: hasta ahora la SN, de

los Chicago boys y MIT boys) y heterodox approaches
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(heterodoxos: a) de fundamentos -como los de SH,
considerados cornucopistas y desarrollistas-; b) critico-
contestarios —neomaltusianos y decrecentistas), tal como
se deja constancia en la figura 0 (reproducida a lo largo de
las publicaciones y conferencias que soportan esta tesis).
Por tanto, se introducen asi una serie de novedosos
conceptos (v.g. cornucopistas/desarrollistas VS.
neomaltusianos/decrecentistas y neoluditas) y teorias
(combinandose tedrias econdmicas —como la de ciclos- con
las de empresa -tipo generaciones), para volver mas
robusta la critica a la relacién entre escuelas y sus modelos
—critica en el sentido clasico, de delimitacién de nociones y

alcance de contenidos-.

Figura 0. Relaciones ortodoxia-heterodoxia (y cornucopistas-neomaltusianos).

Presuppositions: theory of generations (Madrid School) & theory of power and state (Alabama School)
Background: moral economy (pro profit: Saleamanca School & new-reformed; poorists: Lutherans & Calvinists)

Mainstream Mainline C(r;n:: e/s ,?:':‘t':a/ls
(orthodoxy) {heterodoxy) alternative view)
Classics: Sre i el
Scottish Enlightment & Instltuc_lonallsts ; Spcn_allsts )
Utilitarians / Marginalists (utopics+ | international)
{18-19¢) - -
L~ Cambridge School
New - Classics: // Jwelfare econ. & SN: Socialdemocrats
Lausana School 7 LAMONGEE, Vah{UR) = (Il International)
(19¢) |~ Chicago School al
/| | ~(neoliberals&rmeEn-
interventionists: | | L. onalsts-NIA
eynthesisnendas SN} /—3’ psala - Estocolm School Comunists (1)
Fiscalisis(20c) ¥~ {soc. market econ.) ; sk
Fiscalists (2 SUL. THaikel eCOM.} Situationalists (1V, Cult.
Monetarists (70s) * > Marxism)& Postkeynesians
— Revival: EAE + NIA e :
4 : : (keynesians + marxists &
71c? -1 {Law & Econ., Publiccheice, R T
Wellbeing A Const. Econ., Possib) nﬁ‘-:-_\g[ Osg;xf'?gron?g’; _rse)
Economics (WBE) vs. Cultural Economics ik | gy
Green Deal & o (Behavioral + Development + |
\ inverventionist revival / Evolutionary+ Complexity) /

Cornucupist/developers {protech & changefor abundance)vs.
New-Malthusians/degrowthers (contra tech & change for shortage) *Mix

Fuente: elaboracién propia (vid. cap. 3-5).
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Ademas de revisar las relaciones entre escuelas, para
facilitar su didlogo (y asi contribuir a proporcionar
herramientas de trabajo validas para la globalizaciéon y la
digitalizacion), también se ha procurado, gracias a |la
revitalizacion de la disputa del método (Methodenstreit,
Menger, 1883), el sacar a la Economia del ambito de las
Ciencias Naturales e Ingenierias (tal como la introdujo la
SN), para devolverla al marco de las Ciencias Sociales
(recorddandose su herencia del entorno continental, donde
la Economia se emancipd de las Ciencias Juridicas,
Sanchez-Bayon, 2020a-c y 2021a-c).

37



2.1. Problema del conocimiento econémico:
revitalizacion de la disputa del método y analisis
heterodoxo?

Como se viene sefialando, esta tesis no sigue la
ortodoxia de la SN, sino que ofrece una heterodoxia
renovadora y alineada con la SH. Ello se debe a:

a) Las muestras de fallo y/o agotamiento de la SN para
afrontar cambios como los introducidos por Ia
globalizacién y la digitalizacion (mientras que la SH si
estd mejor adaptada a una economia abierta e
interconectada);

b) La reducciéon del pensamiento econdmico con la SN
(incluso su suspension, al presumirse la superacion de
los tiempos de la teoria econdmica), y centrarse asi en el
estudio aplicado economeétrico, asimilado a las practicas
de Ciencias Naturales e Ingenierias (mientras que la SH,
en su giro hermenéutico y revolucion copernicana tiende
a regresar al ambito de las Ciencias Juridicas y el resto
de las Ciencias Sociales);

c) La preferencia por una economia mas comprensiva,
realista y finalista (en vez la supuesta
instrumentalizacion predictiva de SN);

d)Un auténtico uso del individualismo metodoldgico vy
compositivo aplicado al Estado, cosa a la que no llegé la

SN vy si permite la SH (por profundizar en los agentes e

! Consideraciones basadas en el articulo publicado en Bajo Palabra (Sédnchez-Bayon
et al, 2023, vid. Anexos —es parte de la tesis, como se reconoce en el mismo, pero
no del compendio sito en la Parte especial). Es por ello que este punto se encuentra
desprovisto del tradicional aparato cientifico-académico, ya que las citas de
encuentran en el articulo recogido al final de la tesis (en Anexos).
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instituciones econdmicas que conforman el Sector

publico), etc.

Por tanto, este trabajo, no sélo aclara por qué y cémo
se constata la caducidad de la SN, sino que ademas se
ofrece  una solucion alternativa y regeneradora,
recuperandose asi el didlogo entre escuelas y devolviendo a
la Economia al ambito de las Ciencias Sociales —como se
viene senalando. Para ello, se ha realizado un tetra—
analisis de situacion o diagnostico (Sanchez-Bayon et al,
2023, vid. Anexos), exponiéndose los principales problemas
del conocimiento sustentador de la SN, a la vez que se
esboza la corriente de la Economia del conocimiento y la

complejidad en la que opera la SH.
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2.2. Evaluacion de la produccion cientifico-académica
sobre el turismo en la Unién Europea’

Para la realizacion del estado de la cuestion,
delimitandose asi la frontera del conocimiento sobre la
materia en el Ultimo lustro /ato sensu (2018-23/24), se
extendido el estudio revisor y bibliométrico dos décadas
atras (con la puesta en marcha de la tercera fase de la
Unién Moneteria Europea y el impulso de los marcos
financieros plurianuales de la década del 2000, dirigidos al
impulso de la digitalizacion y el emprendimiento, con
especial interés por su aplicacion al pujante sector
turistico). De tal revision, se han logrado los siguientes
resultados relativos a la produccién cientifico-académica
sobre el turismo en la UE (los cuales se han intensificado en
la Ultima década -entre la salida de la crisis de la Gran
Recesion y de la de COVID-19 y Guerra en Ucrania-, tal
como se ha podido constatar en la base Scopus & SIJR,
2013-23):

1.- Las contribuciones cientifico-académicas sobre las
relaciones entre turismo y la UE, resulta que cumplen
también con la paradoja del turismo europeo, pues pese
a la importancia del tema, en diez afios (2013-23), no

llegan a trescientas las publicaciones indexadas en

2 Consideraciones basadas en el articulo realizado por el doctorando y sus
directores, que ha sido admitido para su publicacidén por la revista Iberian Journal of
the History of Economic Thought-1JHET (Sanchez-Bayon et al, 2024; vid. Anexos -
es parte de la tesis, pero no del compendio sito en la Parte especial). Es por ello
que este punto se encuentra desprovisto del tradicional aparato cientifico-
académico, ya que las citas de encuentran en el articulo recogido al final de la tesis
(en Anexos).
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Scopus y SJR (suponiendo un promedio de menos de
treinta al ano y menos de dos al mes).

2.- La produccién cientifico académica sobre la materia ha
coincidido con la salida de dos grandes crisis (la Gran
Recesion de 2008 y COVID-19), lo que ha supuesto la
busqueda de una renovacion narrativa de la integracién
europea y de su supuesta ventaja competitiva.

3.- Asi, entre 2013-23, los principales autores y paises
financiadores de estudios sobre la materia han sido
europeos, procediendo de instituciones publicas o con
financiacidén publica en su mayoria.

4.- Dichas contribuciones han sido coincidentes con la
narrativa y discursos oficiales, en la linea de la Economia
Puablica pro intervencionista (tal vez porque en Europa
continental, uno de los mayores mecenas de Ila
investigacion es el Sector Publico). Convendria que el
turismo, dada su competitividad tradicional, contara con
sus propios think-tanks o centros de investigacion de
alto rendimiento, y no depender asi del sesgo de los
estudios realizados por universidades y centros de
investigacién publicos.

5.- Los discursos cientificos y oficiales, tras la Gran
Recesidén de 2008 y antes de la crisis de COVID-19, han
sido de corte neokeynesiano, basandose en los fallos de
mercado y un bien publico como resulta el
medioambiente, por lo que se han dirigido hacia la

sostenibilidad verde y un crecimiento reproductivo,
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limitdndose con ello el desarrollo del sector turistico
(sometido a unos coste de informacidon relativos al
compliance o cumplimiento normativo).

6.- Tras la crisis de COVID-19, ha ido emergiendo el
discurso poskeynesiano del decrecentismo (vid. figura O,
cap. 5 y Anexos: Complemento 1), contrario a los
sectores tradicionales, incluido el turismo (acusandolos
de contaminantes vy extractores de recursos), vy
primandose una reindustrializacidon verde. De este modo,
los estudios plantean barreras verdes (como los tributos
medioambientales), incluso la reorientacion del turismo

hacia las visitas de industrias verdes.
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PARTE ESPECIAL: COMPENDIO DE ARTICULOS

Como se aclaré ya en el epigrafe 1.2, al exponerse el
plan de trabajo y los méritos de respaldo para esta tesis,
resultan multiples las publicaciones que han ido dando
forma a la misma (para explicar la critica a la Sintesis
Neoclasica y sus fallos ante los cambios de la globalizacion
y la digitalizacion; el giro hermenéutico y revolucién
copernicana, causantes de la alternativa emergente de la
Sintesis Heterodoxa; la revisiéon y reformulaciéon de las
relaciones laborales y la cultura empresarial al respecto de
lo anterior; cdmo ha ido afectado todo ello al sector
turistico, tanto al europeo en general como al espafiol en
particular, etc.). Ahora bien, de entre todas Ilas
publicaciones realizadas (para soportar el presente
programa de investigacion: sesenta —veintiseis Scopus/SJR
y treinta y seis EconlLit, SciELO, etc.), se han elegido tres,
no solo por el hilo genético-causal de la investigacién, sino
también por la relevancia cientifico-académica de sus
aportaciones y por el nivel de indexacion de las revistas
donde figuran (JCR, Scopus & SJR). Sirvase a atender la

presentacion de las tres aportaciones del compendio:
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a) Alonso-Neira, M.A., Sanchez-Bayodn, A. (2024). History
of Spanish Economic Cycle into the Eurozone: Austrian
Empirical Explanation, Politicka Ekonomie, 73(2): (1-27,
DOI pendiente de asignacién). Se trata de una
publicacion en una revista checa indexada en ICR,
Scopus & SJR de Economia y Empresa (entre otros
campos). No se trata de una mera publicacion
descriptiva del reconocimiento institucional del turismo
en la UE (como si se ha realizado en otras
contribuciones del programa de investigacion, vid. epigr.
1.2), ni se trata de un ejercicio econométrico de
economia normativa (como suele ser usar desde
Economia Publica). En este caso y dados los marcos
tedricos y metodoldgicos planteados (cap. 2), se ha
procedido a un analisis positivo y de corte abductivo,
donde se han aplicado principios y teorias de la EAE
(v.g. teoria del capital-TC y su Macroeconomia basada
en el capital, la teoria austriaca del ciclo econdmico-
TACE), para analizar lo que ha supuesto para potencias
europeas del turismo la constitucidon y puesta en marcha
efectiva de UEM: aunque en teoria tendria que ser algo
positivo, pues al manejarse una misma moneda,
resultarian mas facil las transacciones, ahorrandose
costes (de oportunidad, tasas de cambio, etc.), y se
favoreceria el crecimiento y desarrollo mediante la
observacion de la ley de asociacion o ventaja

comparativa, para el enriguecimiento del area
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monetaria. No obstante, esto no ha resultado asi, pues
antes del lustro de la puesta en marcha efectiva del
euro, tenia lugar una crisis que desembocaria en la Gran
Recesion de 2008, haciéndose visible las deficiencias de
la UEM, por sustentarse mas en criterios politicos que
econdmicos. La UME de la UEM no es buen ejemplo de
area monetaria optima, pues se articuld sin fundamento
en economias homologables y sincrénicas en su ciclo,
por lo que en cuento emergid una crisis, ésta se agravéd
significativamente (v.g. el error de politica monetaria de
carry-trade del Banco Central Europeo-BCE, al vender
bonos alemanes y comprar griegos, asumiendo que al
tratarse de economias de la misma UME, tenderia a
converger, pero no fue asi). Resulta que los casos de
distorsién, quiebra y rescate de potencias turisticas de la
Eurozona, como Grecia, Chipre y Malta, no han servido
para aleccionar a otros supuestos, como el de Espafa.
Dado el sistema fiat monetae de ultima generacién del
euro (pudiendo considerarse una revitalizaciéon de la
teoria  monetaria moderna-MMT de inspiracion
neokeynesiana de MIT boys, vid. Anexos: complemento
1), ello hizo que en la UEM el BCE fuera propenso a
reducir al maximo la reserva fraccionaria (un 2% antes
de la Gran Recesion, y después de 1%), mantener los
tipos de interés artificialmente bajos (o negativos), y
terminar adoptando por ello politicas no-convencionales

intervencionistas (v.g. foward guidance: operaciones de
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ajuste via swaps, operaciones estructurales tipo compra-
venta siemple y certificados de deuda, flexibilizacion
cuantitativa via compra-venta de deuda no soberana y
otras). De tal manera, tuvieron lugar expansiones
crediticias sin base en el ahorro voluntario, dandose
sefiales erréneas para sobreinversiones malas (como
pasara en Japon a finales del s. XX), lo que afectd a los
sectores estratégicos de las economias de la Eurozona.
En el caso griego, chipriota y maltés suposo la pérdida
de un lustro, pero ¢y en el caso espafo? Los riesgos
financieros del euro (asi disefiado y aplicado), pusieron
en jaque al sector espafol de la construccién, sufriendo
una severa burbuja (de sobreinversiones malas vy
distorsiones de los procesos productivos -detrayendo
recursos y factores de otros que podrian haber sido mas
competitivos y rentables). De tal suerte, al pinchar la
burbuja inmobiliaria, el sector de la construccién
decrecid, dando paso al turismo como principal sector de
la actividad econdmica espafiola (desde 2013). Ahora
bien, en la actualidad y nuevamente por el disefio y
ejecucion que se viene realizando del euro, reaparecen
los riesgos financieros, que esta vez amenazan al
turismo: antes del Green Deal-GD se estaban
concediendo créditos indebidos y no orientados a la
digitalizacion (perdiéndose la oportunidad de reformular
la ventaja comparativa europea); tras el GD, ademas, la

nueva financiacion no esta orientada hacia el efecto
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reajuste, sino que tiende al efecto desplazamiento,
llevando los fondos hacia la reindustrializacion verde
(que pretende sustituir los sectores tradicionales, como
el turismo, al considerarlos contaminantes).

En cuanto al caso concreto de esta publicacién en
Politicka Ekonomie, y como se indica en su resumen, se
trata de una revision critica para explicar el impacto
negativo del euro en la economia espafola y su
distorsion, entre los afios 2002 a 2014. En este primer
ciclo dentro del euro, se produjo un auge financiero, sin
ahorro voluntario, que generd una descoordinacién en el
proceso y la estructura econdémicos. El resultado fue una
burbuja de consumo excesivo e inversiones equivocadas,
que estallé con una deflacion del capital y los salarios, y
un cambio de la industria de la construccion a los
servicios turisticos como principal sector econdémico
espafol. La distorsion econdmica fue tal que retrasé la
salida de la Gran Recesion de 2008 y de la crisis
financiera europea de 2010, hasta 2014, con la
recuperacion y el inicio de un nuevo ciclo. Para sustentar
e ilustrar el estudio de caso, se ha utilizado la teoria
austriaca del ciclo econdmico y la macroeconomia
basada en el capital, con técnicas cuantitativas, no para
predecir, sélo para mostrar el desarrollo real y facilitar el
didlogo con otras escuelas econdmicas.

Por tanto, con este estudio, no sélo se ha dado cierta luz

al desarrollo de la paradoja del turismo europeo y sus
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riesgos financieros (con la entrada en funcionamiento
efectivo del euro), sino que ademas, se ha explicado
como tuvo lugar en Espafa la distorsidn de su economia,
con una burbuja inmobiliaria y su posterior sustitucion
por el turismo, como principal motor de la economia
espafola. Ahora bien, la anterior crisis fue superada con
una deflacidn de salarios, pero la que se esta incuvando
ahora (tras las crisis de COVID, de Guerra en Ucrania y
de dependencia energética), entonces se requerird de
una deflacién social por pérdida generalizada y continua
de poder adquisitivo de la sociedad espafiola.

Otra aportacion de este estudio ha sido la recuperacion
de la corriente de ilustracion empirica de EAE y en
consonancia con los neoinstitucionalistas-NIE. Al usarse
técnicas economeétricas, no se estda asumiendo ni la
matematitis ni el error predictivo de la SN, sino que se
pretende ofrecer un puente de comunicacién con otras
escuelas para contribuir a un enriquecimiento mutuo de
teorias econdmicas (superandose asi el reduccionismo

presente en la SN).

b) Sanchez-Bayon Sanchez-Bayon, A., Cerda, L. (2023).
Digital Transition, Sustainability and Readjustment on
EU Tourism Industry: Economic & Legal Analysis. Law,
State and Telecommunications Review/Revista de
Direito, Estado e Telecomunicacoes, 2023, 15(2): 146-
173. DOI: 10.26512/Istr.v15i2.447009.
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Se trata de una publicaciéon en Law, State and
Telecommunications Review, una revista brasilefa (de la
Universidad de Brasilia), e indexada en Scopus & SJR
como Q3 en Derecho y otras Ciencias Sociales, ademas
de otros campos (v.g. computacion, ingenieria). Esta
publicacién sigue la tendencia de estudio positivo y
abductivo, que ha sido clave para recoger todo el acervo
generado sobre digitalizacién y su transformacién de las
relaciones laborales y cultura empresarial, aplicandose al
sector turistico europeo. Conforme al resumen
estructurado de la publicacidon, cabe destacar: [Objetivo]
Explicar por qué el sector turistico es tan relevante para
las economias europeas (especialmente en Espafa),
pero hay muchos fallos y paradojas en su gestidn
publica durante la transicion digital (de la Economia del
Estado de Bienestar a la Economia del Bienestar
personal), con mas problemas dada las crisis recientes
de COVID-19 y la guerra en Ucrania.
[Metodologia/enfoque/diseiio] Esta es wuna revisidon
heterodoxa sobre Economia Politica, Macroeconomia,
Economia Laboral y Gestién Empresarial, centrada en el
efecto de reajuste en la industria turistica debido al
impacto de la transicidon digital y su agravamiento con la
crisis del COVID-19. y la guerra en Ucrania. El objetivo
de esta revision es intentar explicar la situacién actual
(no predecir nada, soélo ilustrar empiricamente), para

ello se aplican los marcos tedricos y metodoldgicos de la
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Sintesis Heterodoxa, mezclando el enfoque genético-
causal de la economia austriaca con el enfoque historico-
comparativo de Nueva economia institucional.
[Hallazgos] Esta revisidon explica las fallas y paradojas en
la gestidn publica de la transicidon del sector turistico
porque hay resistencia al cambio y no hay una
adaptacion en el proceso productivo y su estructura
econdmica. En un panorama general, la resistencia se
observa en el cambio de modelo econdmico (de
Economia del Estado de Bienestar a Economia del
Bienestar) y de relaciones laborales (de técnicos-
repetitivos dirigidos a colaboradores de talento con
autonomia). Centrada en la industria del turismo, la
transicion digital puede ayudar a ofrecer mejores
experiencias de viaje. [Implicaciones practicas] El efecto
reajuste puede ayudar a mejorar las economias
europeas, especialmente en el caso espanol, donde la
industria turistica es el principal sector de su economia.
Con esta propuesta es posible aprovechar la ventaja
digital y sus cambios para ser mas productivos vy
rentables, con mayor nivel de bienestar para los
trabajadores y la sociedad. [Originalidad] Esta revisidn
introduce la Sintesis Heterodoxa, pasando de
fundamentos econométricos (basados en un enfoque
estadistico para obtener predicciones y puntos de

equilibrio) a fundamentos principales (basados en
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principios y evidencia empirica sobre incentivos,
eficiencia y calidad institucional).

Esta publicacidon conecta con la anterior, asumiéndose
los riesgos financieros para el turismo en la UE, y se
afaden otros riesgos de tipo empresarial y laboral para
el sector por falta de adaptacién a la digitalizacion. Se
ofrece como solucién a los problemas detectados una via
de reajuste mediante el modelo geek’n talent (o
desarrollo del talento digital). De tal manera, se va
preparando asi la conexion con la Ultima publicacion,
donde se ahonda en el tipo de gestidon publica que se ha
venido realizando sobre el sector turistico y cdmo una
propension a la planificacién centralizada coactiva (como
pueda ser el GD), en vez de fomentar la competencia en
el mercado comun, puede derivar en un deterioro del
turismo y su intento de sustitucion por una
reindustrializacion verde (poco intensiva en mano de

obra y que puede generar un efecto cobra, entre otros).

c) Sanchez-Bayoén, A., Sastre F.]., Isasi, L. (2024). Public
management of digitalization into the Spanish tourism
services: a heterodox analysis. Review of Managerial
Science, 18(4): 1-19 DOI: 10.1007/s11846-024-00753-
1. Se trata de una publicacion del grupo Springer,
indexada JCR, Scopus & SJR en el campo de Empresa,
especialmente en Negocios, Gestidon y Contabilidad (con

un indice de impacto de 5,5 y 5,8 en los ultimo cinco
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anos, estando por ello clasificada como Q1 en JCR y
Scopus). En esta publicacion, se ha ahondo en el
problema de los fallos de gestién publica del sector
turistico desde las instituciones de la UE hasta los
poderes estatales espafioles. También se ha
aprovechado para revisar y reformular la propuesta de
relaciones ortodoxia-heterodoxia entre escuelas
econOmicas, para introducir también la dialéctica entre
desarrollistas y decrecentistas, que cada vez se
manifiesta mas clara en la cuestién de la gestion del
turismo europeo, sus paradojas y sus riesgos (que

también se han reformulado y ampliado aqui).

Por tanto, para comprender el origen y desarrollo de la
reciente gestion del turismo europeo en el seno de la UE,
ademas de prestarse especial atencion a su paradoja,
pendulacion y riesgos financieros, se ha evidenciado para
esta investigacién un hilo genético-causal relativo al
problema del intervencionismo frente al calculo econémico,
y cdmo la inspiracon de MMT neokeynesiana ha
perjudicado al proyecto del euro y su Eurozona (no siendo
un darea monetaria Optima: con economias no
homologables ni sincronicas en su ciclo). Esta variante
reciente de fiat monetae tardé en implantarse fisicamente
cerca de tres anos (de 1999 a 2002), para que asi entrara
a participar Grecia (2001) y poco después también Chipre

y Malta (2008), siendo rescatadas al poco tiempo con la
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Gran Recesion de 2008. Dichos casos son ejemplos de
potencias turisticas europeas a las que, en teoria, convenia
el impulso de una unidn monetaria como la europea y asi
poder estimular su sector turistico; ahora bien, el resultado

fue otro (como se aclara a continuacion).
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Chapter 3. History of Spanish Economic Cycle into
the Eurozone: Austrian Empirical Explanation®

History of Spanish Economic Cycle into the Eurozone:

Austrian Empirical Explanation*

Abstract: This critical review explains the negative impact of the euro into the Spanish economy and its
distortion, between the years 2002 to 2014. In this first cycle within the euro, there was a financial boom,
without voluntary savings, which generated a lack of coordination in the economic process and structure.
The result was a bubble of overconsumption and wrong-investments, that burst with a deflation of capital
and wages, and a switch of construction industry for tourism services as the main Spanish economic
sector. The economic distortion was such that it delayed the exit from the Great Recession of 2008 and
the European financial crisis of 2010, until 2014, with the recovery and the begging of a new cycle. To
support and illustrate the case study, it has been used the Austrian business cycle theory and capital-based
Macroeconomics, with quantitative techniques, not to predict, only to show the real development and to
facilitate the dialogue with other economic schools.

Keywords: Boom-bust cycle; Austrian Economics; capital-based Macroeconomics; euro; monetary
policy; Economic History and Institutions.

JEL Codes: B53; C49; E32; E44; E52; G28; N14.
MSC2010: 12, 37, 91.

1. Introduction

The introduction of the euro, it was not an economic decision (in terms of optimum
currency area, Mundell, 1961), because it was a political plan (Bagus, 2010). The euro
was especially important for Germany and other industrialized Central European
countries, to export more to the Southern countries (with balance of payments
decompensation, Stiglitz, 2020); this plan was based on credit and debt. With the
expansion of money and credit under the euro, Spain has suffered production distortions
and a boom-bust economic cycle. In this article, there is an unusual explanation, but
very close to reality, with empirical illustrations. It is one of the first times that is
offered a systematization of Austrian Economics literature on the business cycle, with
econometric tools applied to the Spanish case (most of the previous cases have been
applied to English-speaking countries, see Appendix).

This research studies the Spanish economic cycle from 2002 to 2014 in light of
the contributions of the Austrian Business Cycle Theory (ABCT): from the beginning of
the financial boom and the distortion of the economic process, with the implementation

* Articulo aceptado para publicacién en Politicka Ekonomie (URL: Politickd ekonomie: Homepage -
NEW (vse.cz); vid. carta del editor, Alonso-Neira y Sanchez-Bayon, 2024). Se trata de una revista
JCR/Wo0S (Q4 Economia y Politica, SSCI: Politicka Ekonomie (Publication Titles) — 5,894 — Web of
Science Core Collection), mas Scopus y SIJR (Q3 Economia, Politica y Sociologia, URL: Politicka
Ekonomie (scimagojr.com)), donde se ha mencionado expresamente que es parte de la tesis doctoral de
Sanchez-Bayon en el Prog. Economia y Empresa de UMA (tanto en la nota de presentacién como en
agradecimientos). Este articulo se completa con otros, como el preprint de Qeios: Sanchez-Bayon, A.
(2023). Austrian Economics Analysis for Failures and Paradoxes in the Digitalization of the Spanish
Tourism Industry. Qeios ID: LJFMAT: 1-20 (Open Access. CC BY, Mar 31, 2023) DOI:
https://doi.org/10.32388/LJFMAT; https://doi.org/10.32388/LJIFMAT.2

* Acknowledgment: Research part of Sanchez-Bayon” PhD dissertation in Prog. Economics & Business
at Universidad de Malaga; supported by GESCE-URJC, GID-TICTAC CCEESS-URJC, Henry Hazlitt
Doctoral Center-UFM, HOS-UEMC, INES-UNIR & TRANS-REAL LAB-UVA.
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of the euro and its rounding up prices (Dziuda & Mastrobuoni, 2009), to the bust with
the Great Recession in 2008 and the financial crisis of 2010 (Moloney, 2010), and the
later recovery in 2014 (Hao et al., 2020). This review contributes with an empirical
illustration of the ABCT, using econometric tools (Alonso et al., 2013), to facilitate the
dialogue with other economic schools (S&nchez-Bayén & Castro, 2023). ABCT has
traditionally been more deductive and theoretical than quantitative (Mises, 1912; Hayek,
1929 and 1931), but it is compatible with the utilization of empirical methods that allow
a better understanding and a rethinking of the economy and its new paradigm (Sanchez-
Bayon, 2020).

In this regard, the current article examines how the monetary policy decisions of
the European Central Bank (ECB), as measured by the yield curve spread (the
difference between 10-year Treasury bond rates and 3-month Treasury bill rates),
impact the production structure of the Spanish economy over the period 2002-2014. To
achieve this, we employ a series of polynomial distributed lag models (Almon, 1965)
using quarterly data of the Spanish Industrial Production Index (IPI) and sectoral
production indices. The estimation outcomes are consistent with the ABCT.

The rest of the article is structured as follows: Section 2 provides a brief
theoretical introduction to the ABCT. Section 3 proceeds with a review of the
econometric studies conducted to test and illustrate this theory. This review is based on
a brief analysis of the most cited papers (distributed by level of evidence, citations, etc.).
Then, Section 4 presents the research hypotheses, a description of the variables under
consideration, and the econometric model. Finally, there is a discussion of results and
key ideas, following of the corresponding conclusions.

2. The Austrian Business Cycle Theory

The ABCT is part of the so-called monetary business cycle theories. Unlike the classical
approach and the neoclassical theory of real business cycles (Kydland & Prescott, 1982;
Plosser, 1989), which assume that money is always neutral, these models explain
economic fluctuations because of changes in money supply and their effect on real
variables such as production, employment, and relative prices. Most of them recognize
that money is non-neutral in the short-term but becomes neutral in the long-term. This
holds true for monetarist business cycle theories, whether it be the expectations-
augmented Phillips curve model (Friedman, 1968) or Friedman’s (1993) «Plucking
model». It also applies to neoclassical theories of monetary economic cycles, such as
Lucas (1972) «island model» with imperfect information, as well as New Keynesian
theories. The latter challenge the classical assumption of short-term money neutrality by
considering the existence of non-competitive markets (Blanchard & Kiyotaki, 1987,
Ball & Romer, 1991), problems of imperfect information (Stiglitz & Weiss, 1981) or
sticky information (Mankiw & Reis, 2002), mechanisms of wealth reallocation resulting
from monetary expansions —the so-called “Tobin effect”— (Tobin, 1965), and price
and/or wage rigidities: such as “menu costs” models arising from short-term price
adjustments (Akerlof & Yellen, 1985; Mankiw, 1985), or the existence of long-term
wage contracts (Fischer, 1977; Phelps & Taylor, 1977; Taylor, 1979). Furthermore, we
can add the post-Keynesian perspective, exemplified by H. Minsky’s (1992) “financial
instability hypothesis”. However, the economists of the Austrian school are the only
ones who reject the theory of money neutrality in all cases, highlighting the real
distortions caused by monetary and credit expansions in both short and long-term
scenarios.
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ABCT is a theory which examines the distortions in the intertemporal production
structure caused by the expansion of money and credit not backed by real savings
(Hayek, 1931). On one hand, the fractional-reserve banking system allows commercial
banks to create credit ex nihilo and expand the money supply. On the other hand, central
banks have strong incentives to overstimulate the economy by keeping short-term
monetary interest rates below their long-term, natural levels (Wicksell, 1898).

The so-called money interest rate is artificially lowered below its natural level
due to the “liquidity effect” (Garrison, 2001, revised by Keeler, 2021). The notion of
natural rate of interest originates from Wicksell (1898), who took this idea from Bohm-
Bawerk (1884 and 1888). The natural rate of interest is related to the Austrian concept
of long-term rate of return on capital, which in turn reflects the agents’ rate of time
preference. Therefore, it remains unaffected by monetary factors (Garrison, 2006).

The artificial decline in money (or bank) interest rates is caused by the increase
in the supply of loanable funds resulting from bank credit expansion, leading
entrepreneurs to invest in long-term production projects (more time and capital-
intensive, and therefore, more sensitive to interest rate changes) as credit becomes
cheaper and makes more investments seem profitable. These investments take place in
the early stages of the production structure, further away from final consumption, so
they require more time for maturity.

Furthermore, the decrease in money interest rates encourages economic agents to
save less and increase their present consumption. The availability of more money due to
credit expansion can also boost consumption. This results in an intertemporal
discoordination problem between entrepreneurs’ production plans and households’
consumption preferences. The production structure becomes more time and capital-
intensive, mainly oriented towards capital goods, construction, and durable consumer
goods, while the demand for immediate consumer goods rises (Alonso, 2004).

The bank credit expansion, driven by central bank’s loose monetary policies,
creates an unsustainable boom-bust cycle due to the mismatch between saving and
investment decisions. In other words, entrepreneurs invest in long-term projects
financed with loans obtained at artificially low interest rates, while consumers do not
reduce their rate of time preference. In fact, in a context of low interest rates, consumers
opt to save less and increase their present consumption. This imbalance results in
unsustainable growth induced by loose monetary policy and credit expansion (Garrison,
2001; Huerta de Soto, 2012). The struggle between investors and consumers for limited
financial resources lead to a sharp increase in money interest rates, raising financial
costs for firms. In this context, many long-term production projects initiated during the
credit bubble phase cease to be profitable, leading to a growing number of business
failures. The economy experiences a deep and painful recession, necessary to correct the
malinvestments made during the preceding phase of credit expansion and artificially
low interest rates. This process results in increasing unemployment, a contraction of
household income, and a decline in consumption (Hilsmann, 2001).

The adjustment process involves the liquidation of numerous long-term
investment projects, resulting in a less «roundabout» (Bohm-Bawerk, 1884), efficient,
and capital-intensive production structure, which will provide smaller amounts of
consumer goods in the future. Once the malinvestments in the early stages of the
production process are cleared, the economy will only return to a sustainable growth
path if it is based on technological advances or the accumulation of voluntary real
savings by economic agents (Garrison, 2001).
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The ABCT illustrates how central banks’ interventionist policies, based on
monetary expansion and artificially low interest rates, distort the signaling function of
relative prices (especially interest rates), leading to unnecessary massive
malinvestments in the early stages of the production process (Knoop, 2015; Holcombe,
2017). Garrison (2001) provides a useful graphical explanation of the ABCT.
Alternatively, based on the original graphical model proposed by the American
economist, Cachanosky & Padilla (2016) develop an innovative mathematical
description of this theory.

3. A review of ABCT empirical literature

The limited number of econometric papers on the ABCT (Carilli & Dempster, 2008;
Luther & Cohen, 2014), it can be attributed to some fundamental differences in
methodology and assumptions between the Austrian School of Economics (AE) and the
mainstream economics (Sanchez-Bayon & Castro, 2022 and 2023). ABCT relies on a
subjective theory of value and expectations and stresses the heterogeneity of capital and
production structures, which makes it challenging to translate these concepts into
quantitative variables suitable for econometric analysis. Furthermore, Austrian
economists emphasize the role of human action (Mises, 1949; Huerta de Soto, 2008),
subjective and disperse knowledge, and the unique historical context in economic
processes, which are difficult to capture with the traditional statistical models. Finally,
their preference for a deductive and theoretical approach also discourages empirical
research, as they often prioritize a priori reasoning over empiricism. Therefore, while
ABCT offers valuable insights into the understanding of business cycles, the inherent
differences in approach and assumptions hinder its direct application in conventional
econometric studies.

Table Al in the Appendix provides a comprehensive study of empirical papers
that aim to illustrate the boom and bust phases underlying the ABCT. These articles
employ various econometric methods (column 4) to analyze the dynamic impact of
monetary and credit variables (column 5) on relative prices and the structure of
production of the economy (column 6). Their findings differ in terms of the evidence
they provide for the ABCT. More than half of the papers analyzed support this theory
(column 7). Particularly, they find that monetary and credit expansions affect both the
level of output and the structure of production of the economy.

Figure 1 shows a bibliometric map of the econometric literature in Table Al. It
highlights the most impactful papers by the number of citations received, which are
found in the upper half of the figure.
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Figure 1: Map of the econometric literature on the ABCT. Source: Own elaboration with Litmaps
(https://www.litmaps.com/)

One of the first econometric paper on the ABCT corresponds to Wainhouse
(1984). In this work, he employs Granger causality tests to analyze the impact of credit
expansion on interest rates and the production structure of the U.S. economy.
Specifically, he finds that a decrease in the banking interest rate encourages
entrepreneurs to invest in the early stages of the production process. Additionally, he
shows that the ratio of capital goods prices to consumer goods prices aligns with the
predictions of the Austrian boom-bust cycle theory.

Keeler (2001) uses quarterly data for eight U.S. business cycles from 1950:1
through 1991:1, to explore the relations between money (M2), the structure of interest
rates, capacity utilization, and the deviations of real GDP from its trend level. By
estimating an Error Correction Model (ECM), Keeler obtains results consistent with the
hypotheses of an Austrian boom-bust cycle caused by monetary expansions and
propagated by relative price changes. He finds that the response of income is consistent
with the ABCT, as changes in interest rates induce systematic responses in resource
allocation and real GDP.

Mulligan (2002) deviates from previous research and applies cointegration
analysis and error correction models (ECM) to investigate the U.S. production structure
using the Hayekian triangle (see Garrison, 2001). He builds on the insights of other
authors who have studied the ABCT, including Wainhouse (1984), Keeler (2001) and
Garrison (2001). Mulligan concludes that the Hayekian triangle is an encompassing
explanation of intertemporal resource allocation and production, as he observes that
sectoral employment responds strongly and differentially to changes in interest rates
over the economic cycle.

In the same vein, Young (2005) reexamines Hayek’s theory on how monetary
policy distorts the capital structure. The author estimates a dynamic panel data model
with quarterly data on job reallocation within the U.S. production structure and Fed
funds rates from 1972 to 1993. Young identifies a statistically significant “Hayekian
channel” for monetary policy. Specifically, his findings support the Austrian prediction
of sectoral employment shifts in response to changes in monetary policy. However, he
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notes that this channel only explains about 10% of the fluctuations in employment
within the U.S. structure of production.

Carilli & Dempster (2008) build upon Keeler’s (2001) research using quarterly
data from 1959 to 2007Q2. They apply Granger causality tests to examine the
relationships between the growth rate of reserves and the interest rate spread, as well as
the interest rate spread and the real GDP growth rate. Their findings support the ABCT.
Additionally, they estimate a polynomial distributed-lag (PDL) model with real GDP
growth as the dependent variable and various lags of the natural-monetary interest rate
differential as exogenous factors. They observe “endogenous” changes in real output,
where an initial increase in the interest rate differential positively affects short-term real
GDP but has a negative impact in later periods. This pattern of endogenous changes
(from positive to negative) aligns with ABCT’s predictions, where malinvestments
ultimately lead to recessionary periods.

Using quarterly data from Germany, the United States of America, England, and
France for the period 1980 to 2006 Q1, Bismans & Mougeot (2009) employ a fixed
effects panel data model to estimate the relationships between the yield curve (utilizing
the 10-year Treasury bond rate as a proxy for the natural interest rate), relative prices,
the consumption/investment ratio, and the cyclical behavior of real GDP. Their findings
suggest that an increase in the yield curve induces an expansion of real output.
However, they observe that this expansion tends to decline and reverse as the slope of
the yield curve flattens. Consequently, these authors provide evidence supporting the
hypothesis that monetary policy shocks drive boom-bust economic cycles.

Lester & Wolff (2013) publish a paper that presents weak evidence in favor of
the ABCT. These authors assert that the available data concerning the stages within the
U.S. production process accurately capture the Austrian notion of production structure.
They conduct empirical research using a unique data set that includes information on
relative prices and industrial production. Lester & Wolff distinguish industries and
commodities by their stage-of-process (early, middle, and late) and compare their
relative performance following structural monetary policy shocks. To achieve this, they
estimate a structural vector autoregressive (SVAR) model to determine the short-term
effects of monetary policy expansions (proxied by the Federal funds rate) on the
economy’s production structure. Their findings indicate that while monetary policy
shocks do lead to statistically significant changes in industrial production and capacity
utilization, the magnitude of these changes in the production structure and relative
prices across the three stages does not align with the ABCT’s predictions. These
ambiguous results lead the authors to conclude that the empirical support for this theory
is, at best, mixed.

In this regard, Luther & Cohen (2014) criticize Lester & Wolff (2013) for using
the Federal funds rate as an indicator of monetary policy, as it does not differentiate
between a low market interest rate and a market interest rate that is low in comparison
to the natural rate. They advocate for employing the natural interest rate as proposed by
Selgin et al. (2011) to demonstrate, using the same econometric tools handled by Lester
& Wolff, that the market rate falls below its natural level due to monetary expansions
conducted by the Fed. However, despite their efforts to enhance Lester & Wolff’s study,
the results remain unchanged.
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4. Hypotheses formulation and model development: illustrative results
4.1. ABCT propositions and hypothesis

ABCT propositions are explained in the previous section and developed here (and
Appendix). It is offered a clarification in the relations with two categories of
hypotheses, both applied in the study of the Spanish boom-bust cycle for the period
2002-2014 (see table 1).

First category of hypotheses:

1. The monetarv & credit expansion (AM) camied out by the European Central Bank (ECB) caused a divergence
between the natural rate of interest and the prevailing interest rate in the short-term money market in Spain.

2. This divergence caused, with a certain delay (between 6-18 months, Friedman, 1968; Froven, 1997), an artificial
distortion of the Spanish production structure. It led to an increase in investment in those stages further awav from
final consumption (intermediate goods, capital goods and consumer durables, which would include construction),
which are more time and capital intensive, to the detriment of the last stages closer to final consumption {consumer
goods), which are less ime and capital intensive.

3. This divergence between the natural rate of interest (proxied by the ten-year bond rate) and the prevailing interest
rate in the short-term monev market (proxied by the three-month Treasurv bill rate) also caused, with some delav, an
artificial distortion in aggregate industrial activity (IPI).

Second category of hypotheses:

4. The divergence between the nafural interest rate and the short-term money market interest rate had a positive
impact on the earlv stages of the Spanish production structure; however, as the market discovered the massive
investment errors induced by the abundance of cheap credit, this positive effect tended to decline and reverse until the
ECB expanded the money supply again. Therefore, after an initial correction process, a new distortion on the early
stages of the production structure should be observed and, accordingly, the beginning of a new credit-induced
artificial boom. These results imply that the effect of a rise in the slope of the yield curve on the Spanish IPI would be
first positive, then negative and then positive again.

5. Finally, the divergence between the natural and the short-term money market interest rates, caused a positive effect
on aggregate industrial activity; however, as the market detected the massive investment errors induced by the
abundance of cheap credit, this effect tended to reverse until the ECB started a new monetary expansion, so that a
new positive effect on aggregate IPI should be observed and, therefore, the beginning of a new credit-induced boom.
This would imply that the effect of a rise in the slope of the vield curve on Spain's IPI would be first positive, then
negative and then positive again.

Table 1. Categories of hypotheses for ABCT. Source: Own elaboration.

In accordance with the premises and methods outlined in the reviewed articles,
we require four variables to test the hypotheses: 1) A measure of the degree of laxity of
the ECB's monetary policy, 2) a measure of the effect of monetary policy on the term
structure of interest rates, 3) a proxy to the production structure of the Spanish
economy, and 4) a measure of aggregate economic activity.

1. Regarding the first variable, the cyclical behavior of the M3 money aggregate
Is taken as a measure of the degree of laxity of the ECB's monetary policy. In this
regard, we use M3 monthly data from Jan 2002 to Dec 2014 in deviations from trend
calculated by means of the Hodrick-Prescott filter (1997). This process allows us to
determine the cyclical behavior of the Ma3:

_ M3 '
AM3; = ln( t/trendM3t) Y

2. Research on the ABCT uses the differential between the natural interest rate,
which is defined as a real variable that reflects agents' time preference rate and not to
the implementation of monetary policy, and the short-term money market rate, which
does depend on the degree of monetary policy laxity. However, there is no historical
data available for the natural interest rate, so it is necessary to estimate it. Austrian
economists use two different approaches to the natural rate of interest. On the one hand,
they use the savings-consumption ratio proposed by Rothbard (1993, p. 342) and Carilli
& Dempster (2008, p. 275).
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On the other hand, researchers such as Keeler (2001); Mulligan (2006); Bismans
& Mougeot (2009); Alonso et al. (2013), or Fisher (2013), prefer to use the long-term
interest rate (10-year government bonds) as a proxy for the natural interest rate. They
resort to the slope of the yield curve as a proxy for the spread between the natural and
the short-term money market interest rates.

This article uses the yield on 10-year bonds as a proxy for the natural interest rate
(long-term interest rate that reflects the agents’ time preference rate and does not
respond to monetary phenomena), while using the yield on 3-month Treasury bills as a
proxy for the short-term money market rate (data retrieved from the Spanish Treasury).
Before calculating the spread, it is necessary to check that the yield on 10-year bonds
does not respond to monetary phenomena, for which purpose the returns on 10-year
bonds, the returns on 3-month Treasury bills and the cyclical behavior of the ECB's M3
monetary aggregate are plotted.

Figure 2 below shows how the yield on 3-month Treasury bills responds to the
cyclical conduct of M3. However, the yield on 10-year bonds seems to be out of sync
with the stance and intensity of monetary policy. An alternative way to determine the
link between short- and long-term interest rates and the tone of monetary policy is to
calculate the correlations between the cyclical behavior of M3 and the yield on 3-month
Treasury bills, the value of which is 0.62, and between the cyclical behavior of M3 and
the yield on 10-year bonds, the value of which is 0.05.
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Figure 2. Relation among 10-year bond yields (i010a), 3-month Treasury bill yields (iLT3m) and cyclical
pattern of the ECB's M3 monetary aggregate (AM3). Source: own elaboration.

Once it has been proven that the yield on 10-year bonds can be considered a good
proxy for the natural rate of interest, since it does not respond to the role and orientation
of the ECB's monetary policy, the spread between 10-year bonds and 3-month Treasury
bill rates (SPR) is used as an approximation of the differential between the natural and
the short-term money market interest rates.

(1 +i10y)e

SPRy = In (1 + izm)e

[2]

3. Obtaining a proxy of the production structure (PE) is not an easy task given
the aggregate nature of most historical production series. However, for the purpose of
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representing a relationship between the stages further away from final consumption
(more intensive in time and capital) and the stages closer to it, this article resorts to the
production indices of capital goods, consumer durables and intermediate goods (which
represent the stages further away from final consumption), and the production index of
consumer goods (which denotes the stages closer to final consumption), retrieved from
the Spanish National Institute of Statistics.

It is expected, in line with ABCT, that changes in SPR will influence three ratios
calculated from these indices, namely: capital goods/consumer goods, consumer
durables (including construction)/consumer goods, and intermediate goods/consumer
goods. Thus, if empirical evidence in favor of ABCT is found, it should be observed that
an increase (decrease) in SPR would cause these ratios to rise (decline).

To illustrate the cyclical behavior of the production structure, the following ratios
are constructed in deviations from trend calculated using the Hodrick and Prescott
(1997) filter:

Capital goods
( /Consumer goods)t

APEy = In trend (Capital goods/ ) [3]
ren Consumer goods),
(C onsumer durables / )
APE l Consumer goods/, 4]
2t = n
Consumer durables
_trend ( /Consumer goods)t_
(Intermediate goods/ )
| Consumer goods/, 5
APEs = In trend (Intermediate goods/ ) [5]
[ren Consumer goods) |

4. Additionally, the industrial production index is used to incorporate a measure
of aggregate economic activity. In this case, fluctuations in economic activity are
measured in terms of deviations of IPI from trend.

IPI
AIPI, = ln( Y eren dIPIt) [6]
Table 2 shows a descriptive statistical analysis of the variables included in the

study.
AM3, SPR, APE,, APE,, APE,, AIPI,

Mean -0.000210  0.025041 -0.006719 -0.007845 -0.015952 -0.005514
Median -0.001088 0.026404 0.027932 0.026049 -0.033919 0.020176
Maximum 0034194  0.040149 0.135588 0.134412 0.666318 0.143688
Minimum -0.020761 0.006699 -0.462416 -0.523590 -0.425986 -0.378886
Standard dev  0.011402  0.008760 0.118275 0126432 0.161449 0.104998
Obliquity 0660852  -0.444955 -2.316027 -2.407351 1.010099 -1.665102
Kurtosis ~ 3.245550 2267851 7.830418 8.527041 5.207727 5.837847

Table 2. Variables and descriptive statistics for this review. Source: Own elaboration.
4.2. Empirical model and its illustrative results

This empirical model is based on the mix of main contributions on ABCT (see section 3
and Appendix, with special attention to Wainhouse, 1984; Carilli & Dempster, 2008;
Alonso et al., 2013). In this section, it is used the causality tests of Granger (1969), to
evaluate the null hypotheses regarding the ABCT impulse mechanisms. Given the
variables defined in the previous section, the following three hypotheses must be
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verified:
1. AM3, Granger-causes SPR;.
2. SPR, Granger-causes APE;; (j = 1,2,3).
3. SPR, Granger-causes AIPI,.

Before testing these hypotheses, Augmented Dickey-Fuller (ADF) tests are
employed to determine the stationarity of the variables under study. Akaike information
criterion (AIC) suggests a lag-length of thirteen. table 3 shows that all the variables are
stationary at least at the 5% level of significance, except AM3; that is stationary at the
10% level of significance.

Null hypothesis t-statistic and p-value Result
A unit root is present in AM3, -2.655328 (0.0844)* Reject the null hypothesis
A unit root is present in SPR; -4.058279 (0.0402)** Reject the null hypothesis
A unit root is present in APE;; -3.179530 (0.0233)** Reject the null hypothesis
A unit root is present in APE,, -3.067758 (0.0313)** Reject the null hypothesis
A unit root is present in APE;, -3.638692 (0.0061)*** Reject the null hypothesis
A unit root is present in AIPI, -4.394998 (0.0005)*** Reject the null hypothesis

Table 3. Augmented Dickey-Fuller test (*** 1%, ** 5%, * 10%). Source: Own elaboration.

The next step is to perform the Granger causality tests. First, it is necessary to
determine the optimal number of lags in each of the tests to be performed. Information
criteria —Akaike (AIC), Hannan-Quinn (HQ), Schwarz (SC), the likelihood-ratio test
(LR) and the final prediction error method (FPE)— are utilized to select these lags.

Usually, in the econometric literature, the Granger causality tests are established
for a given number of lags, however, the present study prefers to carry out the causality
tests for all the sets of optimal lags obtained from the selection criteria (see table A2 in
Appendix) to ensure the consistency of the results.

The first three rows of table 4 show the results of the Granger causality test
between AM3; and SPR;, for the optimal number of lags chosen with the information
criteria. It can be seen that AM3, Granger-causes SPR; at least at the 5% level of
significance. Conversely, SPR, does not Granger-causes AM3;. These results provide
empirical evidence that the cyclical behavior of the M3 monetary aggregate Granger-
causes the slope of the Spanish yield curve with a lag from 2 to 7 months. It may be
relevant to chart the impact of the cyclical behavior of the M3 money aggregate on the
slope of the yield curve, especially when the observed correlation between both
variables is 0.67 over the 2002-2014 period (see figure 3).
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Figure 3. Cyclical behavior of M3 linked with the interest rate differential.
Source: Own elaboration.

The fourth row of Table 4 shows the result of the Granger causality test between
SPR, and APE,, for the number of lags selected using the information criteria. It can be
seen that SPR; Granger-causes APE;; at least at the 5% level of significance. However,
APE;; does not Granger-causes SPR;.

The fifth, sixth and seventh rows contain the results of the Granger causality tests
between SPR, and APE,;. In two of the tests, SPR, Granger-causes AEP,; at least at the
5% level of significance. Conversely, APE,; does not Granger-causes SPR;.
Additionally, the eighth and ninth rows show the results of the Granger causality tests
between SPR, and APE,. It is observed as in one of the two tests SPR; Granger-causes
APE, at least at the 5% level of significance. Nonetheless, APE;; does not Granger-
causes SPR;.

These results provide empirical evidence that variations in the slope of the yield
curve Granger-causes cyclical deviations in the production structure with a lag from 12
to 16 months (Friedman and Schwartz, 1963; Friedman, 1968).

Finally, the tenth, eleventh and twelfth rows present the results of the Granger
causality tests between SPR, and AIPI, for the number of optimal lags chosen with the
information criteria. They show that SPR; Granger-causes AIPI, at least at the 5% level
of significance. Besides, in two of the tests, AIPI, also Granger-causes SPR;. Therefore,
there is a bidirectional causality between both variables, that may be the result of the
marked countercyclical nature of the ECB's monetary policy from 2007 to 2014. These
results offer empirical evidence that variations in the slope of the yield curve Granger-
cause cyclical swings in the Spanish industrial production index with a lag from 12 and
18 months.

Hq: AM 3, does not Ho: SPR, does not
Granger-causes SPR; Granger-causes AM 3,
Observations Lags F statistic and p-value | F statistic and p-value
154 2 8.43415 (0.0003)*** 1.74026 (0.1790)
153 3 5.67040 (0.0011)*** 2.58956 (0.0552)*
149 7 2.92522 (0.0070)*** 1.54715 (0.1568)
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Ho: SPR, does not Ho: APE, does not
Granger-causes APE;, | Granger-causes SPR,
Observations Lags F statistic and p-value | F statistic and p-value
144 12 3.09620 (0.0008)*** 0.90799 (0.5413)
Ho: SPR, does not Ho: APE,, does not
Granger-causes APE,, | Granger-causes SPR,
Observations Lags F statistic and p-value | F statistic and p-value
144 12 6.28511 (0.0000)*** 1.36861 (0.1906)
142 14 1.02489 (0.4343) 1.21383 (0.2753)
141 15 2.74101 (0.0220)** 1.29841 (0.2156)
Ho: SPR, does not Ho: APE;, does not
Granger-causes APE;, | Granger-causes SPR;
Observations Lags F statistic and p-value | F statistic and p-value
144 12 5.02607 (0.0000)*** 1.09195 (0.3732)
140 16 1.62056 (0.0757)* 1.38734 (0.1620)
Ho: SPR, does not Ho: IPI, does not
Granger-causes IPI, Granger-causes SPR;
Observations Lags F statistic and p-value | F statistic and p-value
144 12 3.63485 (0.0001)*** 2.15950 (0.0180)**
141 15 2.44848 (0.0040)*** 1.24612 (0.2495)
138 18 1.85638 (0.0284)** 2.25169 (0.0059)***

Table 4. Granger causality tests (*** 1%, ** 5%, * 10%). Source: own elaboration.

In summary, the Granger causality tests in table 4 provide empirical evidence
supportive of the ABCT impulse mechanisms, since they reveal that the ECB's monetary
policy stance affected the slope of the Spanish yield curve, and that this in turn caused
changes in the economy’s production structure.

Following is testing the propagation mechanisms of the ABCT (4th and 5th
hypotheses in table 1). The ABCT warns that an artificial increase in slope of the yield
curve caused by a process of monetary and credit expansion has short-term positive
effects on the production structure ratios (APE) and on the aggregate industrial activity
(AIPI). As time goes on, these artificial distortions and the ensuing real resource
constraints will cause the initial boom to turn into a recession as the spontaneous market
adjustment process uncovers the malinvestments induced by the abundance of cheap
credit.

For the case of Spain between 2002 and 2014, looking at the evolution of the
slope of the yield curve, it increases from 2002, and then starts to decline at the dawn of
the recession (before 2007-2008). However, it increases again in the following years
because of a new monetary expansion by the ECB. In this regard, if the Spanish
economy illustrates the ABCT, it should be noted that the ratios of output (APEj;,
APE,; and APE3,) and the aggregate industrial production index (AIPI;) increase when
the interest rate differential increases and decrease when it decreases. Nevertheless,
after the initial boom-bust cycle, a new increase in APE;; and AIPI; should be observed
by cause of a new countercyclical monetary expansion executed by the ECB, leading to
a new distortion of the production structure and the beginning of a new boom-bust
cycle.

One way of testing the former paragraph would be to identify endogenous
turning points in the effect of the slope of the yield curve on the four ratios. Finding
these endogenous turning points would reveal the existence of recurrent business cycles
that are self-perpetuating in line with the ABCT (Alonso et al, 2013).

To account for this process, given the preceding articles by Carilli and Dempster
(2008) and Alonso et al. (2013), four polynomial distributed lag models (Almon, 1965)
are estimated. In these dynamic models, the dependent variables are the ratios that
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proxy the Spanish production structure (APE;,, APE,, and APE3,) and the aggregate
production activity (AlIPI;), while the explanatory variables incorporate n lags of the
interest rate differential (SPR). The four models are represented as follows:

i=0
i=0
n
i=0
n
AIPIt =a+ ZBiSPRt—i + & [10]
i=0 .
Where B; = a, + X5, a;i/ [11]

If ABCT explains the Spanish case, the estimates of the regression coefficients
(8;) should initially be increasing up to a certain number of lags, then decreasing, and
finally increasing again. This pattern would be consistent with a process of boom, bust,
recovery and new boom, induced by the ECB's monetary policy.

Polynomial distributed lag models (PDL) require the determination of two
unknowns: the length of the lags (n) and the degree of the polynomial (m) used to
estimate the betas. The logic of the time series collected and of the ABCT suggests that
it would be appropriate to apply a third-degree polynomial, for the purpose of
describing a boom-bust-recovery cycle. After some tests, the best values of the Akaike
and Schwarz criterion and the adjusted R? are obtained from n=45 and m=3.

Once these models have been established, it is required to check the assumptions
of homoscedasticity, absence of multicollinearity and autocorrelation, to ensure the
robustness and consistency of the results. The Breusch-Pagan-Godfrey
heteroscedasticity tests ensure that the models meet the homoscedasticity assumption.
On the other hand, the variance inflation factors (VIF) guarantee that all models comply
with the assumption of non-multicollinearity. However, the Durbin-Watson statistics
and the LM tests for serial correlation provide evidence that there is autocorrelation in
the residuals. In order to homogenize the results of the four models, an autoregressive
process AR(12) was introduced to solve the problem of autocorrelation.

Columns 2 to 4 in Table 5 show the relationship between the ratios that represent
the cyclical behavior of the Spanish production structure and the lagged values of the
interest rate differential (SPR). They reveal that the impact of an increase in the slope of
the yield curve on these ratios is initially positive but becomes negative when SPR
decreases during the market's spontaneous adjustment process. Subsequently, it returns
to positive values when the ECB begins a new monetary expansion and generates a new
rise in the interest rate differential. Thus, it can be observed that the betas show
increasing values up to 12-16 lags (months), which represents the boom phase of the
Austrian cycle (in which the stages of the production structure further away from final
consumption expand to the detriment of those closer to it). Nevertheless, from that
moment on, the estimated betas become decreasing up to 31-34 lags, which reflects the
deceleration and recession phases of the cycle (where the stages of the production
structure further away from final consumption deteriorate more intensely than those
closer to it). Finally, the estimations of the betas again show rising values up to 45 lags,
which denotes that the economy enters a new phase of artificial boom induced by a new
process of monetary expansion (which again raises the slope of the yield curve) by the
ECB.
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It should be noted that the fit of the model is particularly good for the cyclical
behavior of the ratio APE,, (consumer durables/consumer goods), with an adjusted R?
greater than 0.90, which is fully consistent with the reality of the facts, since it should
be remembered that the Spanish consumer durables index includes construction, whose
bubble and subsequent bursting in 2007-2008 marked the beginning of the economic
and financial crisis. The fact that the goodness of fit is higher for this ratio involves that
the impact of variations in the yield curve was especially significant on the construction
sector, which is completely foreseeable, since a large part of the newly created bank
loans and credits were channeled at artificially low rates to this sector.

Likewise, column 5 displays the relationship between the cyclical behavior of the
industrial production index and the lagged values of the slope of the yield curve. The
regression coefficients show increasing values up to 13 lags/months of SPR, revealing
the unsustainable growth phase of the ABCT. Then the estimated betas become
decreasing up to 33 lags, which shows the deceleration and recession periods. Finally,
the regressors return to rising values up to 45 lags, implying a new scenario of
unsustainable growth induced by the adoption of new countercyclical, expansionary
monetary measures.

Figure 4 presents the lagged effects of the slope of the yield curve on the ratios
that approximate the production structure of the economy (APE) and the aggregate
industrial activity (AIPI). This figure allows us to visualize the existence of endogenous
turning points in the lagged impact of SPR on these four ratios. Thus, the evolution of
the Spanish production structure between 2012 and 2014 allows us to confirm 4th and
5th hypotheses (table 1), since it has been possible to confirm that the Spanish case
responds to the essence of Austrian boom-bust cycle.

Coefficient g; APE,; APE,, APEs, AIPI,
SPR, -0,87381*** -0,43508** -0,4171** -0,57391**
S -0,66934*** -0,31018* -0,29911* -0,41462*
PR;_1
_ *kk | - * | *
SPR,_, 0,487 0,19847 0,17564 0,27291
N Fkk N - -
SPR,_, 0,32578 0,09936 0,076 0,14798
N KKk _ -
SPR,_, 0,18464 0,01225 0,0105 0,039
SPR,_s -0,06255 0,06347 0,08453 0,05484
0,04152 0,12837* 0,14678*** 0,13435**
SPR,_
SPR 0,12861*** 0,18306*** 0,19794*** 0,20035***
t-7
0,19974*** 0,22814*** 0,23869*** 0,25366***
SPR,_g
0,25595*** 0,26419*** 0,26973*** 0,2951***
SPR;_q
0,29826*** 0,29182*** 0,29172*** 0,32547***
SPR;_1¢
0,32771*** 0,31162*** 0,30536*** 0,34559***
SPRe_1
0,34533*** 0,32419*** 0,31134*** 0,35629***
SPR;_1,
0,35215*** 0,33011*** 0,31034*** 0,35838***
SPR;_13
SPR 0,3492*** 0,32999*** 0,30304*** 0,35266***
t—14
SPR 0,33752*** 0,32443*** 0,29013*** 0,33996***
t—15
0,31812*** 0,31401*** 0,27229*** 0,3211***
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SPRy_17
SPR_1g
SPR;_1
SPRy_30
SPRy_21
SPR;_»,
SPR;_73
SPR_24
SPRy_»s
SPR;_2
SPR;_57
SPRy_»g
SPR;_29
SPR;_30
SPR;_3;
SPR;_3;
SPR;_33
SPR_34
SPRy_35
SPR;_3¢
SPR;_3;
SPRy_3g
SPR;_39
SPR;_49
SPRe_41
SPR¢_4»
SPR_43
SPR¢_44
SPRy_4s
AR(12)
Constant
Adjusted R?
F statistic
p-value (F)

Log-likelihood

0,29205***
0,26034***
0,22401***
0,1841***
0,14164***
0,09766***
0,05319
0,00926
-0,03309
-0,07284
-0,10896*
-0,14041**
-0,16615**
-0,18518**
-0,19644***
-0,19891***
-0,19155***
-0,17335**
-0,14325**
-0,10025*
-0,04329
0,02864
0,11658**
0,22156***
0,34461***
0,48677***
0,64906***
0,83251***
1,03816***
0.936023***
-0.099335*
0.858081
111.8482
0.0000

181.1145

0,29934***
0,281***
0,2596***
0,23573***
0,20998***
0,18296***
0,15525***
0,12745**
0,10016*
0,07397
0,04949*
0,02729*
0,00799*
-0,00783**
-0,01957**
-0,02664**
-0,02843**
-0,02435**
-0,01382**
0,00378*
0,02903*
0,06253
0,10487
0,15665*
0,21847*
0,29092*
0,3746**
0,4701**

0,57802**

0.899012***

-0.160972***

0.910486
129.4053
0.0000

213.2275
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0,25021***
0,22458***
0,19608***
0,16539***
0,13321***
0,10021***
0,06708*
0,0345
0,00317
-0,02624
-0,05304
-0,07654*
-0,09605**
-0,11091**
-0,1204***
-0,12387***
-0,12061***
-0,10994**
-0,09118**
-0,06364*
-0,02663
0,02052
0,0785
0,148*
0,22971**
0,3243***
0,43247***
0,5549***
0,69228***
0.713064***
-0.114378***
0.552995
23.68041
0.0000

188.4084

0,29689***
0,26814***
0,23568***
0,20031***
0,16285***
0,12413**
0,08495*
0,04613
0,00848
-0,02717
-0,06001*
-0,08923*
-0,11401**
-0,13353***
-0,14698***
-0,15355***
-0,15241**
-0,14275**
-0,12376**
-0,09461**
-0,0545*
-0,00261*
0,06189
0,13979*
0,23193*
0,33912**
0,46216**
0,60188**
0,7591**
0.824977***
-0.118905***
0.672717
38.68347
0.0000

156.6701



Table 5. Lagged effects of the interest rate differential on the 3 ratios that approximate the productive
structure of the Spanish economy and on aggregate industrial activity (*** 1%, ** 5%, * 10%). Source:
Own elaboration.
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'Figure 4. Lagged effects of the slope of the yield curve on the three ratios that approximate
the production structure of the Spanish economy and on aggregate industrial activity (8;
estimated values). Source: Own elaboration.

5. Discussion and conclusions

This research has analyzed the ABCT applied to the Spanish economy, during its first
cycle into the Eurozone (from the boom in 2002 to the bust in 2008 and 2010, and its
recovery in 2014). It is paid attention to the distortion of the economic production and
structure, the purchasing power loss, etc., generated with the wrong investments and the
overconsumption induced by monetary and credit expansions without prior support of
real voluntary savings. ABCT states that a monetary expansion orchestrated by the
central bank has a distortionary effect on the production structure and on the aggregate
economic activity. However, in the medium and long-term, the real resource constraints
associated with the unsustainable growth period and the intertemporal mismatch
between saving and investment decisions, it will provoke this short-term effect to
reverse when the spontaneous adjustment process of the market uncovers and corrects
the systemic investment errors undertaken in those stages of the production structure
further away from final consumption. These stages, which produce capital goods and
consumer durables, are more intensive in time and capital and, therefore, are more
sensitive to changes in interest rates. Moreover, they require more time to mature than
the economy's consumer-savers are willing to wait. As a result, a good part of the
production of these sectors will not be absorbed by the markets, resulting in a strong
and undesirable accumulation of stocks.
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The aim is to transfer the analysis of the ABCT to the field of applied economics
by using econometric techniques to illustrate it through the characterization of a specific
historical episode: the Spanish cycle of the period 2002-2014. During that period there
was an injection of new money, not based on preview savings, just with low interest
rates for credit and debt, which caused wrong investments and overconsumption. There
was a distortion in the Spanish production structure (i.e. wrong and over-investments in
construction sector). Resorting to the use of Granger-causality tests and polynomial
distributed lag models (Almon, 1965), it has been possible to empirically confirm that
ABCT can help to explain the observable historical data during the Spanish cycle of
2002-2014. In this way, it is possible a dialogue with other economic schools.

On the one hand, Granger-causality tests have found that the cyclical behavior of
the M3 monetary aggregate Granger-causes the variations in the slope of the Spanish
yield curve. This, in turn, Granger-causes the cyclical deviations of the production
structure and the aggregate industrial activity, confirming the impulse mechanisms of
the Austrian cycle.

On the other hand, by means of the use of Almon’s polynomial distributed lag
models, endogenous turning points have been identified in the effect of the slope of the
yield curve on the cyclical behavior of the Spanish production structure and the
aggregate industrial activity, thus revealing that the business cycle of the Spanish
economy from 2002 to 2014 responds to the pattern of the boom-bust monetary cycle
proposed by the Austrian school. Likewise, the propagation mechanisms of the ABCT
would also have been verified, whereby a monetary shock would have been transmitted,
with a certain delay as Friedman (1961) suggests, to the entire real economy, causing
distortions in the production process and structure, with cyclical variations in the
aggregate industrial activity. Also, in the Spanish case, with the artificial expansion of
credit, there was a bubble in the construction sector (main economic sector until the
Great Recession of 2008). In 2014, with the recovery, there was a substitution of the
construction sector for the tourism services, as the new main economic sector in Spain.
The trouble restarted again, because only absolute advantage has been sought and not
comparative advantage (rule of association or differential cost, Mises, 1949), restarting
the cycle, with greater credit expansion, to overcome the crisis of COVID-19 and
Ukraine war, without the required real adaptation (Sanchez-Baydn, 2023). As long as
the digitalization and the readjustment effect do not be realized, there will be a risk of a
new bubble and its consequent recession -but this is other research topic.

Therefore, this paper finds empirical evidence in support of ABCT in this
particular historical episode. In this respect, and as a guideline for future research, the
results attained may help to deepen further studies of this type or encourage the
application of econometric techniques based on previous non-econometric analyses
(Rothbard, 1963; Powell, 2002; Callahan & Garrison, 2003). Moreover, it may help to
emphasize the unique features of the ABCT in relation to competing business cycle
theories. Other future research lines, it pretends to extend this theoretical and
methodological framework to study the new cycle into the Eurozone: the new
unconventional measures from the European Central Bank, to inject more new money
without savings support, especially intensified with the crisis of COVID-19 and Ukraine
war (as it was mentioned).
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Abstract
[Purpose] To explain why the tourism sector is so relevant for European economies (specially in Spain), but there are
many failures and paradoxes in its public management during the digital transition (from Welfare State Economy to
Wellbeing Economics), with more troubles because the COVID-19 crisis and the Ukraine war.
[Methodology/approach/design] This is a heterodox review on Political Economy, Macroeconomics, Labor
Economics and Business Management, focused on the readjustment effect into the tourism industry due to the impact
of the digital transition and its aggravation with the COVID-19 crisis and the Ukraine war. The objective of this
review is to try to explain the current situation (not to predict anything), so it is applied the theoretical and
methodological frameworks of the heterodox synthesis, mixing the genetic-causal approach by Austrian Economics
with the historical-comparative approach by New-Institutional Economics.
[Findings] This review explains the failures and paradoxes in the public management of the tourism sector transition
because there is a resistance to change, and there is not an adaptation in the production process and its economic
structure. In an overview, the resistance is observed in the switch of economic model (from Welfare State Economy
to Wellbeing Economics) and labor relations (from repetitive-technicians directed to talent collaborators with
autonomy). Focused in the tourism industry, the digital transition can help to offer better travel experiences.
[Practical implications] The readjustment effect can help to improve the European economies, specially for the
Spanish case, where the tourism industry is the main sector of its economy. With this proposal is possible to take the
digital advantage and its changes to become more productive and profitable, with greater wellbeing level for workers
and society.
[Originality] This review introduces the heterodox synthesis, moving from econometric foundations (based on
statistical approach to get predictions and equilibrium point), to mainline foundations (based on principles and
empirical evidence on incentives, efficiency and institutional -quality).

Keywords: digital transition; sustainability; readjustment effect; tourism industry; European Union; New Political
Economy.

* Articulo publicado en Law, State and Telecommunications Review/Revista de Direito, Estado e
Telecomunicacoes (URL: Law, State and Telecommunications Review (unb.br); Sdnchez-Bayon y Cerda,
2023). Se trata de una revista Scopus y SJR (Q3 Ciencias Sociales, URL: Revista de Direito, Estado e
Telecomunicacoes (scimagojr.com); Scopus preview - Scopus - Revista de Direito, Estado e
Telecomunicacoes), donde se ha mencionado expresamente que es parte de la tesis doctoral de Sanchez-
Bayon en el Prog. Economia y Empresa en UMA.

"Acknowledgments: research part of Sanchez-Bayén’PhD in Economics & Business at Universidad de
Malaga; supported by INES-UNIR, GESCE-URJC, GID-TICTAC CCEESS-URJC, Henry Hazlitt
Doctoral Center-UFM, HOS-UEMC and TRANS-REAL LAB-UVA.

“Antonio Sanchez-Bayon, PhD4 in Law at UCM, in Theology at UM, in Humanities at UVA, in Philosophy at UCM.
Professor of Applied Economics at Universidad Rey Juan Carlos-URJC. Fellow of research-group INES-UNIR.
Lawyer & consultant. E-mail: antonio.shayon@urjc.es.

““Luis M. Cerd4 Suarez, PhD in Finance. Prof. Marketing and director of academic programs at
Universidad Internacional de la Rioja-UNIR. Research Group Fellow at INES-UNIR. E-mail:
luis.cerda@unir.net.

77


https://www.scopus.com/authid/detail.uri?authorId=56028006700#disabled
https://www.scopus.com/authid/detail.uri?authorId=56028006700#disabled
https://periodicos.unb.br/index.php/rdet
https://www.scimagojr.com/journalsearch.php?q=21100242828&tip=sid&clean=0
https://www.scimagojr.com/journalsearch.php?q=21100242828&tip=sid&clean=0
https://www.scopus.com/sourceid/21100242828
https://www.scopus.com/sourceid/21100242828
mailto:antonio.sbayon@urjc.es
mailto:luis.cerda@unir.net

Introduction

This review is different, in relation with the economic mainstream papers, which
seek statistical support and equilibrium modeling; this is a critical review, based on the
recognition of the change process and its real adaptation, as proposed from heterodox
approaches (Sanchez-Bayon, 2022), like Austrian Economics-EAE (Huerta de Soto,
2000 and 2009), New-Institutionalism-NEI (i.e. Law & Economics, Public Choice,
Constitutional Economics, Posner, 1973; Buchanan y Tullock, 1962; Anderson, 1986)
or Cultural Economics (i.e. Evolutionary Economics, Behavioral Economics, Diamond
et al, 2012; Thaler, 2016). It turns out that the ongoing socio-economic transformations
in the underlying reality are becoming more frequent, deep, rapid and interconnected
(Valero et al, 2018). For this study, the accelerants of change have been the
globalization and the digitalization: they have stimulated the transit between worlds,
eras and technological revolutions, with new scenarios and rules of the game (see figure
0 & 3). Therefore, a review of the present reality and available knowledge is urgent
(Sanchez-Bayén, 2020a and 2021). Our review will also cover the approaches of
Economics and its relationship with other related social sciences (Law, Politics and
Sociology, above all, as has been carried out since EAE and the neo-institutionalism of
the New Political Economy-NEP, Sanchez-Bayon et al, 2022).

a) Economic system: from industrial and developed capitalism (of material acquisition), to capitalism of talent (of
immaterial enjoyment);

b) Economic model: from welfare state economy-WSE or state welfare economy (articulated from top to bottom,
interventionist, bureaucratic and rigid), to wellbeing economics-WBE or personal welfare state economy-WSE or
welfare economics (from bottom to top and entrepreneurial, creative and flexible);

c) Economic activity: from one mean-oriented and focused on the increase in incomes,( e.g. increase in GDP, and
fragmented in stagnant sectors), to another focused in outcomes (concentrated in satisfaction, e.g. happiness
management, and interconnected via dynamic networks)

d) Business culture shift: from rigid, centralized and hierarchical corporations, results-oriented and attentive only to
hygienic measures, towards more agile and holocratic companies, promoting sustainable 5P (profit-planet-people-
peace-partnership) and motivational relationships (seeking greater satisfaction and wellbeing)

e) Labor relations transformation: from the utilitarianism and mechanicism of human resources (given the
massification and replication of workers required by the first phases of industrial capitalism), to the entrepreneurial
dynamism of talent management (differential assets of capitalism based in talent)

Figure 0 - Change Levels and recognition (Hermeneutic turn and Copernican revolution)®. Source: own elaboration

A closer attention to the transformation levels (with their awareness and
hermeneutic turn), it lets to study the evolution of labor and business relations in the
digital economy, as well as the model of wellbeing economics-WBE (see figure 1). This
study seeks to refute the postulates contrary to technological progress, since digital
transformation does not destroy so much employment as it was initially forecasted. On
the contrary, employment adapts, evolves and gives rise to new expressions and work
opportunities, according to the Ricardo effect, also called readjustment effect (reviewed
by Garcia-Vaquero et al., 2021; Sanchez-Bayon, 2021; Sanchez-Bayon el al., 2021).
Through digital transformation, new opportunities emerge to change both structure and
production processes: from rigid and unproductive companies -with high volume of

® The hermeneutic turn makes reference to the change of approach (from the macro econometric to the
micro and socio-economic) reconnecting the economy with the rest of the social sciences (Sanchez-
Bayon, 2020a & 2022). That can be seen in the Copernican shift in the Nobel Prizes in Economics (i.e.
Hayek and the EAE return; Simons, Kahneman, Thaler or Diamond and Behavioral Economics advances;
Stigler, Becker, Buchanan, Coase or Ostrom and Williamson in the NEP & new-institutionalism revival;
Fogel and North with Cliometrics and also neo-institutionalism (Sanchez-Bayon, 2020a & 2021).
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unskilled and duplicated workers - to more flexible companies that required diverse and
talented collaborators (profiles demanded for the tourism sector in the digital economy).
As a result, the economic-cyber paradox takes place: the more the technology increases,
the more human become labor relations, under the condition that the principles of WBE
are also observed. Nonetheless, our proposal of review seems to pose another paradox
when applied to the European tourism sector, especially to the Spanish one (see section
4).

Review of theoretical and methodological frameworks

This study is part of a socio-economic research program (Lakatos, 1978) on the
impact of digital transformation on labor and business relations (Sanchez-Bayon, 2020b
& 2021), applying to the reconversion of the tourism sector of the European Union-EU
(Arnedo et al, 2021. Gonzalez et al, 2021). In this case, attention is paid to the paradox
of tourism in the EU and, in particular, to the Spanish case, due to the lack of the
readjustment effect, and given the vulnerabilities of its Small & Medium Enterprises-
SMEs and entrepreneurs after the last crises (from the 2008 Recession to COVID-19
pandemic), which contribute to discredit former mainstream approaches (Levy et al,
2022; Bagus et al, 2021 & 2022; Huerta de Soto et al, 2021)°. In order to achieve the
objectives of our proposed review, there is a mix of EAE (analytical-deductive,
subjectivist and individualist) and the New-Institutionalism of NEP (empirical-inductive
and institutional-quality analysis), because their theoretical and methodological
frameworks help to recognize the changes in the social reality.

It is worth remembering something fundamental in economic science (Boettke et
al, 2016): there are several schools, classified between mainstream or dominant
(orthodoxy) and heterodox (complementary and with possibilities to become also
mainstream, see figure 1). Thus, it is possible to understand the succession of theoretical
and methodological frameworks in economic research, according to their ability to
formulate functional and widely accepted paradigms. In this regard, the problem lies in
the fact that the current mainstream -also called neoclassical synthesis- is a kind of
hybridization, between the neoclassical schools of Lausanne and Cambridge, with fiscal
interventionism (or Keynes way) and monetarist (or Friedman way), seeking a
pretended positive economy, following Chicago School (neoliberals or Chicago boys),
and also excessively econometric that has ended in regulations, following New-
Keynesian School (MIT boys), with expansive public spending and correction of market
failures. In this sense, an attempt has been made to transmute economics from social
science into natural science and engineering, via econometrics followed up to present
days with the natural experiments (Card & Kruger, 1995 — with origin in Friedman &
Schwartz, 1963). In this sense, we can speak of the error of Friedman (1953), given his
preference for models more predictive than realistic, in addition to the error of excessive
mathematization or mathiness (Romer, 2015). In turn, this error is heir from others, such

® Those crises have also had second-round effects , growing over time and extending to other areas and
giving way to other EU crises: bankruptcies and bailouts of European states (i.e. Greece up to three
times, requiring help of the International Monetary Fund-IMF); the relocation of Syrian refugees and
illegal immigration from the South, which compensates the demographic crisis related to the aging of the
European population and the entrepreneurial deficit (Navajas et al, 2013 and 2014); the excruciating
Brexit negotiations (dragging on for several years) and the internal fragmentation into blocks with
divergent strategic visions on the future of the EU. Consequently, the EU is in the process of reviewing its
project (VV.AA., 2010) and its narrative (Del Valle, 2013. Moreno, 2013), under institutional review
since 2017 (Le Gales & King, 2017), with Junker Commission and the white-book on the future of the
EU (European Commission, 2017).
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as the error of Walras (1883), when trying to equate economics and physics, with its
mathematical models of equilibrium. Additionally, Walras“error started from another
previous misconception: the methodenstreit or methodological dispute between EAE
and its principles (Menger, 1871 & 1883) and the Institutional Approach-EI or German
Historicist School (Schmoller, 1900). To overcome all these mistakes and build bridges
between the different schools and returning to economic fundamentals, it is convenient
to go back to the second generation of EAE (Menger's doctoral students): Béhm-
Bawerk, Wieser and Fetter. All of them reconnected EAE and EI, providing socio-
cultural keys to the economy. The work of Fetter was especially important (Rothbard,
1977; Kirzner, 1987). It extended EAE in the United States of America, in universities
such as Indiana, Cornell or Princeton, and collaborating with Veblen and Davenport
(representatives of El in the USA). This movement gave rise to American Psychological
School, overcoming the EAE-EI tensions. This connection has been re-edited later by
the neo-institutionalists of NEP, comprising: Law & Economics or economic analysis of
law (Coase, 1937 and 1960; Posner, 1973 and 1979); Public choice (Buchanan &
Tullock, 1962); Constitutional Economics (Brennan & Buchanan, 1985. Buchanan,
1986, 1987 and 1990); Possibilism (Hirschman, 1970 and 1993), etc.

: . Critics /Radicals
P Mainstream W P Mainline NP (contestatarians/ g
(ortodaoxy) (heterodaxy) alternative}

Classics: Institucionalists Socia_lists
Utilitarists _» Marginalists (utopics +
(18-18c) 7 | International)
1 | Cambridge School
New-Classics: ’/ (welfare econ.) Socialdemocrats
Lausana Scha Chicago School = (Il International)
//ﬁeuliberalsynew- I 4
(19c) 1 institutionalistsy—"
// _Upsala-Estocolm -
Intewentionistsy%_—_— = S ehool Comunists (1)
Fiscalists (20c) < (soc. market econ.} Situacionalists (IV,
Monetarists (70s) Cult. Markism),
Revival: EAE + NEP Poskeynesians
{Law & Econ., Public (keynesians+marxists &
21c? choice, Const. Econ., new-hibridations, i.e.
Wellbeing Fossib.} Ecologistsfeminists)

Econ-WEE \‘,----"""'"'" CulturalEconomics
’ : (Behavioral + Development |
Green Deal 1 + Evointonany +
AN Complexity, etc.)

o
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A S /
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Figure 1 - Relations among economic mainstream-mainline-critics. Source: own elaboration.

This review has combined compatible heterodox contributions (EAE and NEP),
applied to the development of WSE models in the EU and their common targeted
policies (including tourism since 2009, European Parliament, 2022). This management
is carried out by the EU institutions according to strategic agendas and in financial and
multi-year timeframes. This was Monnet's initial project for the European Communities
and later recovered by Delors since 1988 (see Figure 2). This strategy of directed and
planned development of the EU does not arouse great criticism from mainstream
approaches (especially the dominant neo-Keynesian in the Public Economy). In order to
have another perspective that allows us to detect problems and solving them, this
revision has resorted to Mises's theorem on the impossibility of socialism (Mises, 1922,
1929, 1933 and 1944), revised by Hayek (1944 and 1988, beyond the economic and the
political), then extended to any type of centralized coercive interventionism and
repressor of freedom, according to Hoppe (1989) and Huerta de Soto (1992). Mises's
theorem has the corollary of the Buchanan-Tullock theorems on public choice ,
affirming the end of political romanticism and the concept of paternalistic public sector,
because there are many power games in collective decisions, with collateral effects such
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as rent-seeking, clientelism, crony capitalism, unfinished and inclusive agendas,
logrolling, pork barrel, omnibus laws, etc., as well as the problem of the endless agenda
(Buchanan & Tullock, 1962). Another key idea to consider is Hayek's thesis on
spontaneous order (developing Smith's invisible hand, 1776), in favor of evolutionary
social institutions (Hayek, 1946 and 1952a-b) — ergo not designed, as neo-Keynesians
defend. This thesis is complemented with the Mises-Huerta de Soto theorem on
dynamic efficiency (Mises, 1949; Huerta de Soto, 2009). In methodological terms, EAE
offers various resources since its inception, with its methodenstreit ,or dispute over the
method (Menger, 1871 and 1883; Mises, 1929 and 1933; Huerta de Soto, 1992 and
2007. Hoppe, 1995). This revision extends to other complementary contributions, such
as the case studies of Grice-Hutchinson (1976) and the modeling of Machlup (1954) and
Garrison (2001).

EU Macroeconomics & Multiannual Financial Framework — MFF

1st financial framework (1988-1992, Delors agreement I): Prioritizes internal Market and R+D+I

2nd financial framework (1993-1999, Delors agreement I1): Prioritizes social politics, cohesion and
introduction to euro

3rd financial framework (2000-2006, Agenda 2000): Focus on expansion and integration

4th financial framework (2007-2013, digitalization & entrepreneurship): Focus on sustainable growth and
competitiveness (employment promotion)

5th final framework (2014-2020, Single market re-enforced): Focus on future of EU + Digital and
wellbeing economics

6th final framework ( 2021-2027): Green Deal (UK New Green Deal/Rifkin) and Next Generation

* Objections: a) Mises” Theorem (impossibility of interventionism) and Buchanan-Tullock’s theorems

(unfinished agenda et al.). Narrative and strategic agenda (G7: climate change, WEF: global reset and

H2030+H2050)

Figure 2 - Evolution of the EU's strategic agenda in multiannual financial periods.
Source: own elaboration

Coming back the preliminary question of this review: changes and adaptation to
them, attention is drawn to the mainstream, based on theories of resistance to change,
such as new-Luddism and technological unemployment (Keynes, 1930 and 1937,
already criticized by Hazlitt, 1946), plus the great decoupling and the digital paradox of
employment (Brynjolfsson & McAfee, 2014). It is possible to clarify the phenomenon
of resistance to change and the cost of learning (information and communication
technologies-ICT and learning and knowledge technologies-LKT), which hinders the
transition that we want to study. This resistance is due to the high cost of learning to
adapt to changes, as well as the fear of the loss of the benefits identified in the current
model. However, changes have taken place and continue to occur, and the longer it
takes to adapt the more costly the process will be, due to its greater discontinuity in
time.

Among the multiple dimensions of the WBE model of digital economy (enabler of
the transition to talent capitalism), we address the transformation of labor and labor
relations, with  new dynamic  concepts such as  emprosumer -
entrepreneur+productor+consumer- and knowmands —knowledge+nomads- (Sanchez-
Bayon, 2020a-b & 2021b; Sanchez-Bayon & Trincado, 2020). In particular, attention is
paid to the digitalization-work relationship, which is clarified through the readjustment
effect and other complementary resources (see above).

The research question is: do the various waves of digital transition mean job
destruction and technological unemployment in WSE or -on the contrary- do they serve
as a stimulus for techno digital intensification and talent development that allows
transitioning towards talent capitalism? We can anticipate that, according to the data of
international organizations and forums, both scenarios coexist. On one hand, traditional
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jobs of low qualification and remuneration are obsolete while others of high
qualification and better working and professional conditions are created. The question is
to recognize that the digital transformation of the economy goes through labor re
designing, which in turn requires deep educational transformations (upskilling ad re-
skilling). Quite possibly, this is the key factor that explains the paradox of the Spanish
tourism sector (see above).

PARADIGMATIC CHANGE AND READJUSTMENT EFFECT

The combination of globalization and digitalization has generated profound socio-
economic changes (Brynjolfsson & McAfee, 2014. Sdnchez-Baydn, 2021. Suresh,
2010), which is part of the broader development of capitalism and its changes, which
affects labor and professional relations, following the subsequent industrial,
technological and energy revolutions (see figure 3). Among the most relevant changes
that we should mention:

a) Eras: from an agonizing, rigid and protected by the nation-state (including the
economic sphere), to an emerging, flexible and coordinated by international
organizations and forums;

b) Worlds: both latitudes (with their geographies and cultures), moving from the
Atlantic area (as the epicenter of soft-power or white/economic power) to the trans-
Pacific area (which includes the American Pacific coast, Oceania and Southeast
Asia), where more income is being generated at the moment; as well as means of
interaction, from the physical to the virtual world;

c) Technological revolutions: we are moving from the 4th industrial and technological
revolution (based on mobile and exponential technology) to the 5, based in the
singularity (Kurzwell, 2005), starting from Horizon 2030 (UN-GA, 2015. EU-
Horizon Europe, 2021) and where WBE that is, the economy of personal wellbeing
(which is also psychosocial and environmental), has been implemented (Sanchez-
Bayon et al, 2021).

d) Wealth: it is moving from predominance of material goods (the age of the production
and acquisition of goods) to its immaterial tendency (the era of satisfaction/happiness
and access to experiences, thanks to knowledge and talent); etc.

1st Revolution or Mechanization (circa 1750-1870, in Atlantic Europe): energy via coal and
steam engine; communication via telegraph and telephone (local); transport via train and
steamboat; it goes from rural countryside to urban workshops (being textile industry one the most
relevant reference), with civil contracts of services (by days and agreed benefits). Combination:
Slows down the progress of guilds and similar institutions

2nd Revolution or Electrification (circa 1880-1950, in Europe, USA and Japan): energy via oil
and electricity; telephone communication (continental); transport by air; production via assembly
line, it is passed from the workshops to the factories (one of its main sectors being the
automobile), with working contracts (under labor regulations). Its evolution is altered throughout
wars and state interventions, balancing between accelerations and recessions.

3rd Revolution or Computerization (circa 1960-2000, in the West): nuclear energy;
communication via mobile telephony and the internet; multiple transport and hubs;
transformation caused by computer science and robotization. We move from factories to
centralized techno-bureaucratic headquarters and delocalized production and sales modules, plus
the emergence of malls or shopping centers, with a diversity of labor relations and employability
(civil and commercial contracts, labor, civil servants, etc.). State interventions continue to alter
its progress (it is the golden era of Welfare State Economy).

4th Revolution or Digitalization (circa 2008-2030 —post-globalization- global): mixed energies
(including renewables); communication via multimedia applications; accelerated transport and
relocation; prevalence of programming (especially, Blockchain since 2009, thanks to Satoshi
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Nakamoto -actually an alias of collaborative intelligence-) and mobile (as an integrated office). It
is the era of social networks, apps & everywhere commerce-ewc, emerging of the emprosumer
(see above), plus the arrival of top professionals (knowmads vs freeriders, see above), who can
be commission agents, freelancers, affiliates, etc. New modalities of labor relations arise, i.e.
click-pay, flexicurity or part-time jobs mix). It is also the period of the emergence of the smart-
contracts & DAO (smart contracts, such as cloud codes, whose parts are artificial intelligences,
operating from the stock market to driverless driving). In this way, not only is the ED in its gig or
bowling phase, but also a new stage of capitalism emerged. It is the era of talent, supported by the
concept of happiness management.

5th Revolution or Connectivity (from 2030): Total connectivity and interoperability (combined
energy, communications, and transportation) are possible thanks to the implementation of 5G and
the arriving of uniqueness (with the superiority of Al processing)

Figure 3 - Revolutions of industry, technology & energy with an impact on labor relations. Source: own
elaboration.

All this has changed the rules of the game (UN, 2012. OECD, 2012): from the
type of economic agents and their role in the economy (emerging new and dynamic
combinations, since there are no longer rigid and immutable separations, i.e.
emprosumer), through the renewal of economic activities and sectors (i.e. consumer-to-
consumer relations through social networks), where the physical world coexists with the
virtual one, operating in a glocal way (global+local); up to the rules of distribution and
the financial instruments (i.e. digital currencies). Already Robinson (1962), advanced
the change of values (Suresh, 2010. Valero et al, 2018); Galbraith (1958) and Keynes
(1936) even warned of the difficulty of changing values due to the burden of previous
thinkers and their economic postulates.

Consequently, a paradigmatic review is urgently needed to appraise the economy
as a whole and, above all, its growth and development model (UN-SG, 2012. UN-
SNDP, 2013. UN-UNDP, 2013. UN-GA, 2015. OECD, 2019. EU-Consillium, 2019;
plus Florida, 2010. Sanchez-Bayon, 2016. Valero et al, 2018. Llena-Nozal et al, 2019.
Schwab & Malleret, 2019). This revision has intensified since the Great Recession of
2008, and has achieved a change of system from industrial and developed capitalism
towards capitalism of talent, with new emerging labor relations (i.e. knowmads, riders,
and other working modalities of the so-called gig economy). Not pursuing the
paradigmatic transition -due to resistance to change- implies a growing gap between the
available academic knowledge and the progress of the underlying reality, with the
initiatives of international organizations and forums, plus the professional and business
practices in progress. However, given the excessive scope of a thorough paradigmatic
review, this study and its thesis starts from such a context to focus on the WBE model
(as the next stage of ED, Garcia-Vaquero et al, 2021. Sanchez-Bayén et al, 2021),
analyzing how the digital transition has affected the development of labor relations.
Thus, the stance of resistance to change based on the risk of technological
unemployment (Keynes, 1933, 1936 and 1937) and traditional labor protectionism
(Keynes, 1930) is refuted. It turns out that, in the digital transition, it is not a matter of
the competition of man against the machine (Luddites and socialists of the First
International), or even a question of humans following the pace with technology
(Keynesians and socialists of the Second International). It will be sufficient that human
labor will adapt to technological changes. The explanation is simple: for each position
destroyed by the technological growth, and thanks to those technological advancements,
at least 4 types of related positions are generated: the designer, the manufacturer, the
user and the reviewer or maintainer.

Some authors such as Gomez (2019) consider that there will be no work scarcity
in capital-intensive countries. Greater preparation will be necessary, hence the
importance of education, for technical specialization and related talent development.
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This argument is supported by the Big-Tech companies that fail to fill up many of the
positions they offer. This was also recently measured in a study by Oxford Economics
and SAP with their 2020 workforce, a survey of almost 5,500 employees and executives
in 27 countries.

As for the figure, we want to highlight that, right before COVID-19, there have
never been so many people working in the US (and almost all over the Western World).
The most digitized countries with the highest robotic density had had lower
unemployment rates. Moreover, they did not fill the new digital vacancies due to lack of
talent; hence, the transition from trade wars to talent wars has not been achieved. The
social employment contract had to be revised, since the life expectancy of the
companies had fallen to 15 years, so they cannot offer contracts for the entire working
career of a person -being 30 years or even more with the ageing of the world population.
Between the COVID-19 crisis and the war in Ukraine, the trend has recovered,
accentuating the differences between the digitized countries and those that are not,
drawing a K-shaped recovery model: In the ascending vector the digitized and observers
of WBE, while in the descending one there are less digitized and obstinate in Welfare
State Economy-WSE or Economics of Welfare (Pigou, 1920).

Faced with future crises, such as possible job destruction and mass
unemployment, empirical evidence seems to indicate that a transformation similar to
that of past transitions is actually taking place. An example is the one that occurred in
the 1880s, with the shift from commercial to industrial capitalism, making disappear
half of the jobs in the primary sector, but generating more than double in industry and
services. In this sense, it is proposed as a complementary objective the exposition and
explanation of the revised Ricardo effect -or readjustment-, which is raised here (in
addition to enunciating paradoxes such as economic-cybernetic or happiness, to be
developed in other works) to facilitate in the end an overview of the theory of capital,
economic cycles, the structure of production, and the evolution of social institutions
(Menger, 1871; Hayek, 1952).

The following is a synthesis of approaches to the Ricardo effect or readjustment:
its name, Ricardo effect, according to EAE’, was defined by Hayek (1935 and 1939) in
honor of the classical economist D. Ricardo -already mentioned- and his proposal about
savings-wage relations (Ricardo, 1817). This refers to the microeconomic rationale
according to which variations in savings have an impact on the level of real wages®.
Hayek assessed its consequences, such as the possible replacement by capital goods, if
wages rose above market productivity, causing a necessary readjustment of the labor

" This point is key and moves away from a still persistent assumption by part of the academy (e.g.
Ricardians, Marxists, some Keynesians): to offer a theory of distribution (e.g. wages), one must start
before a theory of value, and here follows the one already announced by the marginalist revolution of the
1870s (from Jevons for the Cambridge School, or Walras for the Lausanne School, and Menger for EAE).
EAE's approaches are of a subjective value theory. In ED there is a revival of marginalism. Thus, the
great convenience of starting from EAE is clear

¥ The Ricardo effect is usually understood as the increase in wages over investment in capital. As wages
grow, labor is replaced by capital, so the productivity of labor grows, and with it higher wages can be
paid, while the period of production is extended (the economy is capitalized, in addition to increasing the
phases of the productive structure and the terms of profitability of investments). This may cause some
technological unemployment in the short term (as the Keynesians argue. Keynes, 1930, 1933, 1936 and
1937); however, as other authors of the business cycle have already advanced, it could be corrected in the
medium and long term (Kuznets, 1930, 1933a-b and 1934), suffice with a readjustment in the productive
process and structure (Hayek, 1935 and 1939). Thus, it is the investment in capital that grows (if saving
equals investment, then savings will grow), 1939). Thus, it is the investment in capital that grows (if
saving equals investment, then savings will grow), but there can also be an alternative and/or
complementary reading, as offered here.
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factor. From there, he then connected this effect with the theory of capital and business
cycles, observing that the same thing happened if there was a credit expansion (even
without savings, but inflationary). Thus, using his triangle of the productive process (see
figures 4), Hayek incorporated the Ricardo effect, to explain the distortions in the
process and the productive structure, due to wage variations, especially those not based
on the increase in productivity but by the effect of savings and investments, and the
worst, by credit expansions without support in savings (then with distortion in prices
and therefore in economic activity). This proposal was debated by Wilson (1940),
Kaldor (1942) and many others. It was called the Ricardo or concertina effect
controversy (Moss & Vaughn, 1986). Steele, 1988). Later, other EAE authors have
developed the concept (Birner, 1999. Garrison, 2001. Gerhke, 2003. Huerta de Soto,
2006 and 2009. Klausinger, 2012. Ruys, 2017). Synthesizing these revisions and in a
reformulation for ED, it would be possible to explain the Ricardo effect as a
readjustment of the production process, with the use of relocation® for the development
of talent, in accordance with the principles of WBE (Garcia-Vaquero et al., 2021,
Sanchez-Bayon et al, 2021): when wages are artificially raised in the phases closest to
consumption (above all, by credit expansion and inflation), this will cause the
replacement of workers (employees) by capital goods, freeing up the labor factor, which
will be relocated to phases of production further away (even new ones), being able to
provide more value, thanks to the development of talent, and therefore, earning more
salary and better working conditions, in addition to achieving greater satisfaction (i.e.
better schedule, more creative work, etc.), in line with WBE. To illustrate how the
production process and structure is understood from EAE, several representations are
given in the following figures®:

° On the contrary of other mainstream economists (tax interventionists or monetarists), relocation is not
used because it is not a magical or instantaneous process. It has been preached, for example, of the
positive effects as a result of layoffs associated to the raising of the minimum inter-professional wage or
MIW (S&nchez-Bayon, 2021c), since workers are only relocated to other phases of production when they
are able to discover and exploit their talent, which in turn requires technical training or digital
specialization.

Y In summary, regarding the figures related to the Hayekian triangle, it is enough to emphasize that
Hayek considered the production process and its structure in the form of a triangle, whose base
corresponded to the production time and its phases, while the inclination corresponded to the interest rate
(increasing according to the phases). The representation of the triangle has been varying its orientation
(by Ruys and Huerta de Soto, in an inversion of Garrison’s proposal, see figure 4). The fact is that if any
of these phases is distorted, the whole productive structure is affected. Then, the issuance of new money
without the backing of savings, will send erroneous signals to investors, who believe that there will be
future consumption and assume the risk of investing in more distant phases (since it accumulates more
returns throughout its various phases). The problem is that signals will be incorrect: by distorting prices
economic bubbles will be generated that later will cause a destruction of wealth. Thanks to the triangle it
is also possible to observe why in the closest phase to consumption is more difficult to add value. When
prices are raised artificially (i.e. legal increase in the IMW), then it will be preferred to replace the low-
skilled worker with machines or Al. The key is to help relocate those workers, in addition to facilitating
their transformation, discovering their talents and developing their technical skills, thus, becoming
talented collaborators in phases further away from consumption, which being more capital-intensive, will
allow them to be more productive and with greater labor well-being (that is, the Ricardo effect or
readjustment).
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Figure 4 - Ricardo effect inter-temporally in Economics (Hayekian triangle+ frontier of possibility of
production+IS-LM). Source: Garrison, 2001

Below is a simplified version of its formulation and graph.
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Figure 5 - Formulation & its graphical representation of the Ricardo effect (readjustment)™. Source: own
elaboration

The novelty of this study is not so much in the synthesis offered, as well as in its
formulation and graphic representation, but in the proposal of new definition, going
from Ricardo -or concertina effect-'? to readjustment effect, which is not mere
relocation -as has already been clarified. This is justified for several reasons, mostly to
avoid confusion, or encourage false polemics:

1 Basically, the rule is that if savings increase consumption and with it prices fall, so that the real wage
increases (having greater purchasing power). Now, if there are no savings but artificial credit expansion;
then, in addition to distorting the interest rate (which will fall), a wrong signal will also be sent to
investors, who will think that it is time to replace the worker with capital goods. That is why it seems that
the base of the triangle is lengthened, pretending to increase the productive structure, but this is not the
case, because there is no real demand behind it. It will then be understood that it is urgent to deal with the
Ricardo effect or readjustment, to understand how to take advantage of the current situation of the digital
transition to improve the production process and its structure, in addition to facilitating the transition in
labor relations according to WBE.

12 Concertina effect was the one that was reviewed by his critics, especially Kaldor (1942). He had a very
limited vision, because the economy is not an accordion in the hands of the public sector that can stretch
and shrink, since production processes can also be lengthened, fattened and create new ones (as well as
the opposite), according to the needs and demands of the market (provided that the public sector does not
distort prices, especially the interest rate).
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a) Any allusion to Ricardo leads to an objective theory of value, not compatible with
EAE, which defends subjective value -according to its marginal revolution, today
revitalized with ED. On the other hand, it is part of the boy of knowledge of
socialist economics (Marx considers Ricardo as one of his referents, Marx, 1867);

b) Ricardo's approaches are utilitarian, not being compatible with the postulates of
WBE: wellbeing must be authentic and personal, making the economy more human
and less instrumental.

¢) Ricardo writes thinking about the capitalism of his time (during the transition from
commercial to industrial capitalism), so he gives priority to the land factor and
considers the labor factor accordingly, ergo, intensive, unskilled, mechanistic, and
linked subordinate labor, which leads to a reasoning of diminishing returns. Such
an statement, again, has nothing to do with talent capitalism or the WBE model (by
relying on creativity, entrepreneurship, talent, etc., giving rise to a dynamic and
open processes). It also coincides that there is another Ricardo effect, also called
Ricardo-Barro equivalence (on savings and taxation), hence a new description of
readjustment effect is proposed:

e by the relocation of unskilled workers close to consumption, with a minimum
wage -given their low value contribution and reduced productivity-, being
released and transferred to levels and phases further away in the productive
structure after technical training and talent development, where talented
collaborators are required, with better remuneration, since they add value and
are more productive, in addition to enjoying greater well-being in schedules,
tasks, organizational health, etc.

e Dby the reorganization of the production process, purging the bad investments,
which will also release factors of production, thus being able to reach the most
appropriate phases (where talented collaborators are demanded);

e Dby economic restructuring, thus improving the level of wealth and
development, with greater human and environmental wellbeing , with an
increase in creative and motivating tasks, as well as less polluting jobs).

In short, Hayek was very generous with Ricardo, when trying to update his
approach; however, the Ricardian theory is intended for a commercial capitalism, not
even industrial, which will arrive from the 1880s, with the 2nd industrial and
technological revolution, and it is based on an objective value theory (surpassed with
the marginalist revolution of Jevons-Walras-Menger), which considered costs as a
determinant in price fixing and therefore wages. Such an approach is not valid in ED
and, even less, in WBE and talent capitalism, which is about to come with the 5th.
industrial and technological revolution planned for H2030, with the singularity and the
latest wave of the digital transition.

In this research, and beyond the present study that will be developed in a more
extensive program in which the hypotheses and theses previously mentioned are found,
we propose to connect the readjustment effect with other economic principles and
propositions, such as the Brunel effect and the Hicks compensation variation among
others. Nonetheless, in order to make this combination to work, it is essential that the
Public Sector will not interfere, except to facilitate the educational conditions of
technical transformation, thus avoiding a distortion, especially by fiscal measures such
as tax increases, even forcing robots to pay taxes and with greater public spending, ergo,
more deficit and indebtedness. Those measures would cause effects such as the
aforementioned Ricardo-Barro equivalence, the crowding-out effect, etc.

With regard to the resulting paradoxes (with the application of the readjustment
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effect), there are several, but three are addressed here:

a)

b)

Economic-cybernetic paradox: it consists in that the more technology increases, the
more human the economy is, since the human being is freed to perform tasks of his
own nature, being able to be more creative and social. That is, developing the
orange economy and the entire industry of emotions. An example of this paradox is
provided by the case of Israel, which after making the desert productive, intensified
in technology, becoming a start-up nation or entrepreneurial country, with such an
increase in wealth, that a set of transfers could be tested (as a kind of universal
income), favoring the haredies (Orthodox Jews), who dedicated themselves to the
study of the Torah, in addition to reproducing and reaching today the status of
majority- minority of the country and whose vote is key to the economic policies to
be developed. Obviously, the generation of so much wealth (also called abundance
of ED is only feasible. if technology is not taxed -as has been warned- (Diamandis
& Kotler, 2014. Fernandez, 2015). Otherwise the digital transformation would be
stopped; transferring the new wealth to the State and leaving the private sector
without incentives, so that any possible progress would be slowed down (remember
the Brunel effect and the variation of Hicks compensation).

Paradox of happiness (Easterlin, 1974 and 2010): during the stagflation of the 70s,
R. Easterlin researched the evolution of the income level of Americans, and
whether this increased their level of perceived subjective well-being or happiness.
He found that, once a satisfactory standard of living was reached, with all basic
needs met, the level of well-being did not change, at least, not in the material
aspects (welfare), but attention was required to the intangible aspects (wellbeing).
Thus, a new field of study has emerged from the economics of happiness, based on
the international indexes that have been developed, (e.g. OECD, UN, WEF).
Attention has been paid to the level of human development (education, health, hope
and quality of life, leisure, etc.). Even studies have been carried out recommending
the change of public policies in this regard — and as it has been postulated by
WEAII: we must stop paying attention to production and the increase in incomes
(and promoting less concentration to macro data such as GDP) to concentrate into
the quality of life of citizens in relation to their social environment (as intended
with the European Green Deal, Garcia-Vaquero et al, 2021; Trincado et al, 2020 &
2021).

Jevons paradox: marginalist author from which it takes its name. This author from
the end of. 19th century enunciated this paradox. According to that theory, the
search for greater energy efficiency would lead to a greater consumption. As far as
WBE is concerned, one of the components that is still scarce is precisely the
energy. However, as soon as digitalization will achieves it, not only zero marginal
cost will also be reach but also a higher quality of life, with greater respect for the
social and natural environment (observing 5P relationships). Instead, the official
EU narrative on Green Deal (European Commission, 2019; European Parliament,
2022; Trincado et al, 2021) and given the EU energy transition plan with the
primacy of renewables in detriment of others, it is causing a problem of scarcity
and a subsequent rising in prices (with inflationary effects worsened by war in
Ukraine, due to European dependence from Russian energy).

All this is applicable to the tourism sector, as long as it ceases to be produced

according to the parameters of industrial capitalism and its WSE. Massive, standardized
and intensive services are not required in low or medium skilled jobs which the most
common in tourism industry. Facing the relevance of digital transition, tourism industry
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has to move towards the orange economy of the emotion industry, with higher focus in
tailor-made /personalized experiences (Garcia et al, 2021).

EUROPEAN TOURISM SECTOR PARADOX: SPANISH CASE

As it has already been mentioned, the paradox of the tourism sector within the
EU: despite its importance (for its contribution to GDP and employment, assuming
more than 10%, TRAN Commission, 2019; European Parliament, 2022), and despite
being considered a common policy objective, European tourism industry does not yet
have its own budget line (European Parliament, 2022). Additionally, recognition about
its relevance in European economies has been late and incomplete (since 2009, after
legal framework of the Treaty of Lisbon). Furthermore, when tourism has begun to be
considered as a theme on the strategic agenda for EU's multiannual financial periods, its
results have been worse. Is it due to the second-round effects of the COVID-19 and war
crises in Ukraine? This could not be sustained, since other non-EU countries, such as
Iceland and Norway have increased their results in tourism. Within the EU it is worth
mentioning Ireland and Estonia. What all of them have in common is their success on
the digital transition and observation of the WBE model. In the case of Spain, the
paradox is more intense: until 2018, tourism generated 147,946 million euros,
representing 12.3% of Spanish GDP, in addition to 2.62 million jobs, representing
12.7% of total employment (INE, 2019). Nowadays, and despite being a priority target
for the reception of Next Gen funds, Spanish tourism only generated 61,406 million
euros, or 5.5% of GDP, and only 2.2 million jobs have been maintained and thanks to
wide furlough agreements, being more serious the situation of the self-employed that
could not apply for any kind of subvention (INE, 2022).

At first, tourism in the EU began to be supported by the European Regional
Development Fund (European Commission, 2014) to support the competitiveness,
sustainability, and quality of the sector at regional and local level. However, given the
EU's negative experience with the Common Agricultural Policy-CAP in the World
Trade Organization-WTO and the penalties fees charged for bad practices such as
subsidizing European farmers, thereby generating greater barriers for entry to producers
in developing countries. Later, European Green Deal was used to fragment and rename
objectives using an ecological approach to diversify the allocated funds (Trincado et al,
2021), thus, avoiding penalty fees or criticism by international public opinion. In this
way, the design of the Next Gen funds is understood: they were planned for the
recovery of the sector more impacted by the confinement, as was the case of tourism, as
international mobility was severely restricted. On the other hand, and in addition to
digitalization, the requirement of conversion and increase of Green Jobs or green jobs
was added (Arnedo et al, 2021; Garcia-Vaquero et al, 2021). In this way, the
conversion model initially planned for the energy sector has been extended to other
sectors (Garcia-Vaquero et al, 2021). Nevertheless, the expected results have not been
achieved, at least in Spain, due to lack of transparency in the management of funds and
the scarce digitalization, limited to the compatibility of teleworking and furloughs. The
opportunity to undertake the readjustment has not been faced in crucial actions such as
talent development, offering training in technical subjects, which would allow workers
to looking for job opportunities in higher stages and with better working conditions. On
the contrary, the concept of "social shield” (Government of Spain, 2021) has been
coined, which actually meant keeping workers expecting to recover their old jobs,
already out of date, due to lack of digitalization, instead of favoring a readjustment
effect.
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Back within the EU, despite the funds allocated for the recovery of the tourism
sector, its recovery to pre-COVID-19 levels is not expected until 2023 (European
Parliament, 2022). 30 million jobs were lost, half of which were recovered thanks to
digitalization and hybrid systems (combination of face-to-face and virtual work). It
turns out that the resolutions and communications of the European institutions during
the COVID-19 crisis were mainly oriented to health to the detriment of the economy, so
it has caused not only the aggravation of the effects of the pandemic but its condition of
syndemic (Sanchez-Bayon et al, 2021b and 2022). Applying the theoretical framework
of EAE and NEP, Mises's theorem and Buchanan-Tullock corollaries are confirmed:
centralized management of the COVID-19 crisis by UE has been less efficient than the
decentralized one, as has happened in Taiwan, Singapore, Australia, New Zealand, etc.,
according to ICT & LKT. The route of mass confinements and the bureaucratization of
purchases of sanitary materials and vaccinations was not chosen in those countries
where personalized digital response was preferred (thanks to tracking apps, preferential
vaccinations, etc.).

In summary, in order to recover the pre-pandemic levels of EU tourism sector and
even exceed them, it is fundamental to stop spending recovery funds just as mere
subventions. It is more rational to design those funds as investments oriented to increase
training in digital and technical skills and global talent management initiatives based in
re-skilling and up-skilling in the tourism sector.

CONCLUSIONS

This study has sought to clarify the importance of change management, especially
in the current era of volatility. This implies a paradigmatic revision, which in turn
requires resorting to other visions, such as those offered by heterodox economic
approaches and schools (which may become the mainstream future, if they prove their
worth). For this review, the combination of contributions from EAE and the neo-
institutionalists of NEP has been used. In this way, it has been possible to study the ED
with its WBE model, without intending its reconversion to categories of WSE still
supported by the neo-Keynesians. According to EAE, ED involves a change in the
structure and production process, requiring a readjustment effect, so that the company
culture and labor relations are efficiently redesigned. This implies facilitating that those
rigid companies, with unskilled workers and monotonous jobs could be transformed
into flexible companies with talented collaborators. Those are the profiles required for
the future of tourism sector in the digital economy, since its workers and professionals
must be able to offer better and more personalized experiences. The achievement of this
readjustment not only consolidates the WBE model and the transition to talent
capitalism, but also gives rise to the so-called economic-cybernetic paradox: the more
technology increases, the more human the economy and labor relations are required,
provided that the principles of WBE are followed.

In the digitalization-work relationship, the possible destruction of employment
and digital unemployment will be compensated with the adaptation of jobs and the
appearance of new ones: for each type of job that becomes obsolete and disappears, four
new jobs are generated: the designer of the technology, manufacturers, users and
technical supervisors. Certainly, to facilitate this transition, it is necessary to pay
attention to the readjustment effect: unskilled, easily replicated and dependent
workforce will be replaced by capital goods, being freed and urging a geek training or
digital training of technological specialization, to discover their talent and apply them in
ED. In this way, workers will be able to become talented collaborators, in higher phases
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further away from production level and in accordance with WBE, thus providing added
value and in exchange receiving better salaries, working conditions and intangible
assets. In short, they could be more productive, sustainable and with higher wellbeing.

In more specific terms, the necessary transformation of the European tourism
sector and especially the Spanish case can lead us to conclude: central planning, via
strategic agenda and in multiannual financial periods is not feasible, or the Mises’
theorem and Buchanan-Tullock corollaries will be fulfilled (as is already the case with
the CAP and the agricultural sector). For the tourism sector recovery, being once again
one of the engines of the European economy, there is an urgent need for a readjustment
that would enable workers and professionals to offer better and more personalized
experiences (as a comparative advantage over other lower-priced tourism proposals). It
is no longer and only a question of quality but of continuous innovation. This requires
geeky transformation and talent development (unlike the restrictions and dependencies
of the Green Deal, according to the Mises and Buchanan-Tullock theorems). Achieving
the readjustment effect is key to reactivating the tourism sector, in addition to
influencing economic systems and their location in the K model of post-COVID-19
recovery.
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Abstract

This study is a critical review of public intervention and its management of change with digitalization,
applied to Spanish tourism services, as ones of the largest case and most required of attention into the
European Union. In comparison with other mainstream papers, this heterodox review is based on the
combination of Austrian Economics and Neo-Institutional approaches (Cornucopists), with their common
theoretical and methodological frameworks. Thus, it is possible to analyze failures and paradoxes in the
public intervention, especially with post-COVID recovery policies. The case of the Spanish tourism
sector highlights the effect of double bureaucracy, from European institutions and the Spanish
Government, affecting its competitiveness and revealing the confirmation of heterodox theorems. Faced
with mainstream public intervention guidelines, which usually involve expansive spending and more debt
(and New-Malthusian measures), a heterodox mainline solution is offered here, based on the revival of the
original sustainability principle, the readjustment effect and the promotion of geek'n'talent education, to
facilitate the transition to the Knowledge Economy, where the tourism sector is capable of offering
personalized travel experiences due to digitalization.

Keywords Tourism Services - Public Management & Economics - Next Gen EU - Digitalization -
Heterodox approaches - Cornucopists & New-Malthusians - Knowledge Economy.
JEL classification: B53 - D78 - H11 - 138 - O33.

1 Introduction

Usually, mainstream economic papers, according to the Neoclassical Synthesis (NS),
are focused on applied economics and follow the methodology of natural sciences and
engineering (hypothesis and confirmation with data). This study is a heterodox review
(based on principles and propositions with illustrative cases) on Political Economy
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(with special attention to Public Management and Public Economics, Ferlie, 2017), to
rethink the current economic theory, utilizing evidence from Economic Policy, to
illustrate the cases. This research is a revival of the Methodenstreit or methodological
dispute in Economics (Menger, 1883; Sanchez-Bayon et al, 2023). The current inquiry
IS not econometric (with ultra-empiricism -Blaug, 1968- and mathiness -Romer, 2015),
but is a review based on critical (hermeneutical thought) and comparative (diachronic-
synchronous and marginal analysis) approaches linked to the social sciences and their
methodologies (Sanchez-Bayon et al, 2023). So, the current critical review is based on
the recognition and management of social change in process and its real adaptation
(with a paradigm switch, Sanchez-Baydn, 2020a), while paying attention to the
resistance to changes (i.e., post-Keynesians with de-growth project, Cosme et al, 2017,
Kallis et al, 2018). This review is proposed according to mainline heterodox approaches
(Alonso-Neira et al, 2023; Sanchez-Baydn, 2022a-c; see figure 1), like Austrian
Economics-AE (Rothbard, 1995; Huerta de Soto, 2000 & 2009), New-Institutional
Approaches-NIA of New Political Economy-NPE (i.e. Law & Economics-L&E, Public
Choice-PCh, Constitutional Economics-CE, Sociological Institutionalism, Possibilism,
Anderson, 1986; Buchanan & Tullock, 1962; Hirschman, 1970 & 1993; Posner, 1973)
or Cultural Economics (i.e. Behavioral Economics, Evolutionary Economics, Diamond
et al, 2012; Thaler, 2016). In this review, the main change factors are globalization and
digitalization (Kraus et al, 2021 y 2022; Sanchez-Bayon, 2021 & 2023; Song et al,
2022): with the transition between social realities (i.e., from Atlantic Coast to Trans-
Pacific Area; from materialistic to digital markets) and new industrial and technological
revolutions (i.e., from 4™ industrial revolution with internet of things-loT —Schwab,
2016- to 5™ industrial with wellbeing economics-WBE —Séanchez-Bayén et al, 2021;
Sarfraz et al, 2021); also, with new agents, stages and rules of Geoeconomy (Clayton et
al, 2023).

Presuppositions: theory of generations (Madrid School) & theory of power and state (Alabama School)
Background: moral economy (pro profit: Salamanca School & new-reformed; poorists: Lutherans & Calvinists)

Mainstream Mainline Critics / Radicals

: (contestants /
forthodoxy) {heteradoxy) alternative view)
Classics: BTSN o 3l
Scottish Enlightment & Institucionalists _ Socialists
Utilitarians Marginalists (utopics+ | international)
(18-19¢c)

~~ Cambridge Sthapl
New - Classics: // v SN:
Lausana School ~La

(12¢c)

Socialdemocrats
L+ (Il International)

Upsala — Estocolm Schoo Comunists (1l)
s0C. market econ Situationalists (1V, Cult.
Marxism)& Postkeynesians
{keynesians+ marxists &
new —hibridations, i. e.

| Revival: EAE + NIA
I1c? 4| (Law & Econ., Publiccheice,

Wellbeing o Const. Econ., Possib) colopists — TRMINESS)
Economics (WBE) vs. Cultural Economics Ecologists lrem.nsts,n
Green Deal & [Behavioral + Development + T
\ inverventionist revival / Evolutionary+ Complexity) /

Cornucupist/developers {protech & changefor abundance)vs.
New-Malthusians/degrowthers (contra tech & change for shortage) *Mix

Figure 1. Relations among economic schools (Sanchez-Bayon, 2022c).

The purpose of this review is to criticize the mainstream public management and
its intervention into the tourism sector and its services, especially with post-COVID
recovery policies (displacement effect and ratchet effect, Peacock & Wiseman, 1979;
Jaén-Garcia, 2021). The goals are: 1) To explain the failures and paradoxes in the
tourism sector caused by the public management due to its resistance to change and
current mainstream solutions —expansive spending, more debt, and second round
effects such as zombie companies (Ren et al, 2023; Zhao et al, 2021 and 2023); 2) To
review the economic principle of (original) sustainability, entrepreneurship and
economic calculation or Mises” theorem (Coase, 1937; Mises, 1949; Kirzner, 1973); 3)
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To offer an alternative solution; to mainline proposal (Boettke et al, 2016), based on the
Ricardo effect or readjustment effect (Hayek, 1935 & 1939; Arnedo et al, 2021) and
developing geek'n'talent education (Sanchez-Bayon & Trincado, 2020 & 2021); 4) To
apply this review to the case of the Spanish tourism services, as an illustration (not
confirmation, Alonso et al, 2023).

2. Literature Review

A current robust literature review on tourism business digitalization is offered by
Felicetti et al (2023), Calderon-Monge & Ribeiro-Soriano (2023) and Ribeiro-Navarrete
et al (2023); and for literature review on tourism management innovation are suggested
Cem et al (2019), Shin & Perdue (2022), Lin et al (2023), Wegner et al (2023) and
Zuiiiga-Collazos et al (2023). All these reviews have been carried out in accordance
with the mainstream (within the framework of the Neoclassical Synthesis-NS), but this
review goes further, by considering itself in mainline terms of the heterodox synthesis
(Sanchez-Bayén, 2022a-b). This is a mainline mix, between AE and NIA, as these
economic schools coincide in the principle of realism (without wishful thinking) and the
methodological individualism and its (re)composition for complex phenomena
explanation (Hayek, 1988 —beyond NS methodological individualism, which not
analyzed in deep into the State or the firm). These principles handle the changing social
reality while not confirming, but discovering changes in the process (Feyerabend, 1975;
Huerta de Soto, 2009).

This review is framed in a socioeconomic research agenda (Lakatos, 1978): an
inquire into the digitalization and its changes on labor relations and business culture
(Sanchez-Baydn, 2020a-b & 2021). In this case, the attention is focused in the tourism
services into the European Union-EU (Figini & Patuelli, 2022; Gonzalez et al, 2021).
This study concentrates on the EU tourism paradox, specifically in Spain, where
tourism is the main industry. However, under the public management, the tourism
industry is becoming less competitive, with an increased number of zombie companies
(Ren et al, 2023; Zhao et al, 2021 and 2023); to fix this, it is required a readjustment
effect based on digitalization and its education on geek'n'talent (Sanchez-Bayon &
Cerdd, 2023; Arnedo et al, 2021; Garcia-Vaquero et al, 2021).

Currently, there are two opposing economic views to analyze the social changes:
the new-Malthusians or de-growth defenders (socialist economic schools and new &
post-Keynesians; see Figure 1) and the Cornucopists or developers (AE, NIA, etc.). The
new-Malthusians have a negative vision toward changes, such as digitalization, while at
the same time they defend a normative economy based on their value judgments to
transform the reality. On the other hand, the Cornucopists or developers are in favor of
change and technology (for abundance), because they perceive an opportunity for
growth and improvement, according to a positive economic approach (not normative)
that helps to explain complex social phenomena.

With this background, it is possible to review the changes, adaptations, and
resistance to these changes. The current mainstream (new & post-Keynesians, see figure
1), it supports New-Malthusians theories (in opposition to free change and in favor of
centralized control): new-Luddites (Obanor, 2021); technological unemployment
(Keynes, 1930 & 1937 -criticized by Hazlitt, 1946); great decoupling & digital paradox
of employment (Brynjolfsson & McAfee, 2014). Part of the resistance to change is due
to the high cost of learning and adapting process; also, the fear to loss benefits in the
current model (NS and Welfare State Economy-WSE). However, changes have already
occurred in social reality, so the longer it takes to respond, the greater cost will be the
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adaptive process.

NS and WSE were designed for the industrial capitalism (from 1880 to 1960,
characterized with materialistic view, massive production and the presumption of
homogeneous and re-generated production factors, full employment, etc. —also it is
based in few fallacies, Weingast, 2016). Currently, there is a transition to Wellbeing
Economics-WBE with the Digital Economy-DE through the emergence of talent
capitalism-TC (main productive factor is digital and practical knowledge or
geek’n’talent, Sdnchez-Bayon, 2020a-b & 2021; Sanchez-Bayon & Trincado, 2021). TC
Is the new step of capitalism (beyond the developed capitalism based on massive
services, 1970°s). TC is producing changes in business culture and in jobs and labor
relations (into digital economy), and coining few new kind of dynamic concepts:
emprosumer (entrepreneur+producer+consumer), knowmands (knowledge+nomads),
mindfacture (mind+facture/production), etc. (Sanchez-Bayon, 2020a-b & 2021b;
Sanchez-Bayon & Trincado, 2020). This type of new capitalism emphasizes the digital
labor relations, which means that technology will not take away jobs, but will facilitate
new ones, so a good relationship with technology being the key to offering personalized
experiences.

Therefore, the purpose of this paper is to respond to the research question: Do the
various waves of digital transition mean job destruction and technological
unemployment in WSE or, on the contrary, do they serve as a stimulus for techno-
digital intensification and talent development that enables the transition to talent
capitalism? Data of international forums and organizations (i.e., WEF, OECD, ILO)
confirm the coexistence of both scenarios (destruction of obsolete jobs and emergence
of new carriers).

Traditional jobs with low qualifications and remuneration become obsolete while
others with high qualifications and better working conditions are generated. The point is
to recognize that the digital transformation of the economy involves job redesign, which
in turn requires profound educational transformations (upskilling and re-killing, like
geek'n'talent). This approach allows to then addressing the failures and paradoxes of the
Spanish tourism sector.

3. Results and Discussion

Globalization and digitalization blend has produced transformative changes
(Brynjolfsson & McAfee, 2014. Sanchez-Baydn, 2021. Suresh, 2010), which is typical
of the capitalism’s process (Huerta de Soto, 2009). This blend affects labor relations and
business culture; also it is part of a biggest change or revolution (industrial,
technological and energy revolution: from 4™ to 5" revolution, Sarfraz et al, 2021).
Among the most relevant changes experienced see the following table.
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Periods: from rigid and controlled time under the nation-state (including the economic
sphere with the Neoclassical Synthesis-NS) to flexible and coordinated time by
international organizations and forums.

Worlds: both latitudes (with their geographies and cultures), moving from the Atlantic
area (as the epicenter of soft-power or white/economic power) to the trans-Pacific area
(which includes the American Pacific coast, Oceania and Southeast Asia), where more
income is being generated at the moment: as well as means of interaction, from the
physical to the virtual world.

Technological revolutions: the world is moving from the 4% industrial and technological
revolution (based on mobile and exponential technology) to the 5th, based on singularity
(Kurzwell, 2005; Sarfraz et al, 2021); starting from Horizon 2030 (UN-GA, 2015. EU-
Horizon Europe, 2021) and where WBE that is, the economy of personal wellbeing
(which is also psychosocial and environmental), has been implemented (Sdnchez-Bavén
et al, 2021).

Wealth: moving from predominance of material goods (the age of the production and
acquisition of goods) to immaterial tendency (the era of satisfaction/happiness and
access to experiences), based on knowledge and talent.

Table 1. Main changes with globalization and digitalization blend. Source: own elaboration.

All those changes have transformed the rules of the game and its management
(UN, 2012. OECD, 2012): from the type of economic agents and their role in the
economy (emerging new and dynamic combinations, since there are no longer rigid and
immutable separations, i.e. emprosumer), through the renewal of economic activities
and sectors (i.e. consumer-to-consumer relations through social networks), where the
physical world coexists with the virtual one, operating in a “glocal” way (global+local);
up to the rules of distribution and the financial instruments (i.e. digital currencies).
Robinson (1962) advanced the change of values (Suresh, 2010; Valero et al, 2018);
Galbraith (1958) and Keynes (1936) warned of the difficulty of changing values due to
the burden of previous thinkers and their economic postulates.

Consequently, a paradigmatic review is urgently needed to appraise the economy
as a whole and, above all, its growth and development model (UN-SG, 2012. UN-
SNDP, 2013. UN-UNDP, 2013. UN-GA, 2015. OECD, 2019. EU-Consillium, 2019;
plus Florida, 2010. Sanchez-Baydn, 2016. Valero et al, 2018. Llena-Nozal et al, 2019.
Schwab & Malleret, 2019). This revision has intensified since the Great Recession of
2008, and has achieved a change of system from industrial and developed capitalism
towards capitalism of talent (i.e. knowmads, riders, and other working modalities of the
so-called gig economy). Not pursuing the paradigmatic transition—due to resistance to
change—implies a growing gap between the available academic knowledge and the
progress of the underlying reality. However, this study and its thesis start from a context
of focus on the WBE model (DE next stage, Garcia-Vaquero et al, 2021. Sanchez-
Bayon et al, 2021), analyzing how the digital transition has affected the development of
labor relations. Thus, the study refutes the stance of resistance to change based on the
risk of technological unemployment (Keynes, 1933, 1936 and 1937) and traditional
labor protectionism (Keynes, 1930). Within the digital transition, it is not a matter of the
competition of man vs. machine (Luddites and socialists of 1% International), or even a
question of humans following the pace with technology, but is an issue of human labor
being forced to adapt to the technological changes (Keynesians and socialists of the
Second International). Each position that is destroyed by the technological growth, at
least four types of related positions are generated: the designer, the manufacturer, the
user and the reviewer or maintainer. Therefore, Human labor will be forced to adapt to
technological changes.

Some authors, such as Gomez (2019), consider that there will be no work scarcity
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in countries with a capital-intensive economy (more robots and artificial intelligence,
Bordot, 2022). Therefore, greater preparation will be necessary with educational
initiatives through technical specialization and related talent development (according to
the survey carried out on 5,500 employees and executives in 27 countries realized by
Oxford Economics and SAP in their 2020 workforce).

Right before COVID-19, there have never been so many people working in the
US (according to the US Labor Secretary and US Census Bureau in 2018), and almost
all over the Western World. The most digitized countries with the highest robotic
density had had lower unemployment rates. Moreover, they did not fill the new digital
vacancies due to lack of talent; hence, the transition from trade wars to talent wars has
not been achieved. The social employment contract had to be revised, since the life
expectancy of the companies had fallen to 15 years; therefore, they cannot offer
contracts for the entire working career of a person (being 30 years or even more with the
ageing of the world population). Between the COVID-19 crisis and the war in Ukraine,
the trend has recovered, accentuating the differences between the digitized countries and
those that are not, drawing a K-shaped recovery model: in the ascending vector are the
digitized and observers of WBE, while in the descending one, there are less digitized
and obstinate in Welfare State Economy-WSE or Economics of Welfare (Pigou, 1920).

Faced with future crises, such as possible job destruction and mass
unemployment, empirical evidence seems to indicate that a transformation similar to
that of past transitions is currently taking place again. An example is the one that
occurred in the 1880s, with the shift from commercial to industrial capitalism, making
half of the jobs disappear in the primary sector (livestock and agriculture), but
generating more than double jobs in industry and services. In this sense, it is proposed
as a complementary objective of this review: the exposition and explanation of the
revised Ricardo Effect -or readjustment- which is raised here (in addition to enunciating
paradoxes such as economic-cybernetic or happiness, to be developed in other works) to
facilitate in the end an overview of the theory of capital, economic cycles, the structure
of production, and the evolution of social institutions (Menger, 1871; Hayek, 1952).

A synthesis of Ricardo or readjustment effect is offered now: its name, Ricardo
effect, according to AE, was established by Hayek (1935 and 1939) in honor of the
classical economist David Ricardo and his theory of savings-wage relations (Ricardo,
1817). This proposal refers to the microeconomic rationale according to which
variations in savings have an impact on the level of real wages. Hayek assessed its
consequences, such as the possible replacement by capital goods. From there, he
connected this effect with the theory of capital and business cycles, observing that the
same thing happened if there was a credit expansion. Thus, using his triangle of the
productive process (see figure 2), Hayek incorporated the Ricardo effect to explain the
distortions in the process and the productive structure, due to wage variations,
especially those not based on the increase in productivity but by the effect of savings
and investments, and the worst, by credit expansions without support in savings (then
with distortion in prices and therefore in economic activity). This proposal was called
Ricardo or concertina effect controversy (Wilson, 1940; Kaldor, 1942), with debate
revival (Moss & Vaughn, 1986; Steele, 1988; Birner, 1999. Garrison, 2001. Gerhke,
2003. Huerta de Soto, 2006 and 2009. Klausinger, 2012. Ruys, 2017). This revival for
digital economy is so-called readjustment effect, because it pays attention to
reallocation of human talent according to the geek skills (Garcia-Vaquero et al., 2021,
Sanchez-Bayon et al, 2021). When wages are artificially raised in the phases closest to
consumption (by credit expansion and inflation, Alonso-Neira et al, 2023; Sanchez-
Bayon & Castro, 2022), this will cause the replacement of workers (employees) by
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capital goods (i.e. robots, programs). This freeing up of the labor factor will be relocated
to phases of production further away providing more value due to the development of
talent, and therefore, the employees will earn a higher salary and experience better
working conditions, while achieving greater satisfaction. The following figure illustrates
the production process and structure according to the AE (see figure 2).

Hayek’s triangle of production
Garrison’s model capital-based Macroecon.
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Figure 2. Garrison’s model for Ricardo or readjustment effect (Garrison, 2001; Alonso-
Neira et al, 2023)

The originality of this review is the explanation offered from Ricardo or
concertina effect to readjustment effect revival and its illustration with the case of
Spanish tourism sector. Some clarification on this effect is provided in the table below.

a) Objections to Ricardo effect denomination for WEE:

- Any allusionto Ricardo leadsto anobjective theory of value, not cormpatible with AE,
which defends subjective value according to its marginal revolution (Menger, 1871
- Bicardois considered a referent for socialist econormic schools (from Marx, 1867, to
Sarmuelson, 1958).

- Bicardo's approaches are utilitarian, notbeing conmpatible with the postulates of WEE
(wellbeing must be authertic andpersonal, malking the econonty more numan and less
instnumental).

- Bicardo writes thinking about the capitalisin of his time (during the transition from
corrnercial to industrial capitalisim), giving prionty to the land factor and considers the
labor factor accordingly, ergo, ntensive, unskilled, mechanistic, andlinked subordinate
labor, whichleadsto a reasoring of dirinishing retums. This concept has notling to do
with talent capitalisin or the WBE model (3anchez Trochez et al, 2021 ; Ogunminde,
2022

- Additionally, the concept implies there is another Ricardo effect: Ricardo-Bamo
equivalence (on savings and taxation).

b) Anew description of readjustiment effect is proposed:

- Through the relocation of unskilled workeers closer to consumption line (into the
production process), with a minirnmnm wage (given their low value contribution and
reduced productivity). After techrical training andtalent developrmernt, newly developed
workers receive competitive rermuneration and improved work wellbeing, with better
rernuneratior, since they add value and are more productive, in addition to enjoying
greater wellbeing in schedules, tasks, organizational health, etc.

- Through the recrgamzationof the production process, purging the bad investments,
which will also release factors of production, thus being able to reach the most
appropriate phases (where talented collaborators are demanded).

- Through econorric restnichiing and an increasein creativity and meotivational tasks,
thelevel of wealth and developmernt will improve, affectinglirman and envirormmental
wellbeing positively.

Table 2. Clarifications on Ricardo effect. Source: own elaboration.
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The Ricardian theory is intended for a-commercial capitalism, not even-industrial,
which arrived in the 1880s with the second industrial and technological revolutions. The
theory is based on an objective value theory (surpassed with the marginality revolution
of Jevons-Walras-Menger), which considered costs, and therefore wages, as a
determinant in price fixing. Such an approach is not valid in DE and, even less, in WBE
and talent capitalism. This approach will arrive with the 5™ industrial and technological
revolutions planned for H2030.

Readjustment effect is connected also with other economic principles and
propositions, such as the Brunel effect, Hicks compensation variation, etc. Nonetheless,
in order to make this work combination, it is essential that the Public Sector will not
interfere, except to facilitate the educational conditions of technical transformation, thus
avoiding fiscal distortions.

There are three paradoxes to discuss regarding the application of the readjustment
effect: The Economic-Cybernetic Paradox, The Paradox of Happiness, and The Jevons
Paradox (see table).

Eronomic-cvbernetic paradox: explains that the more technology increases, the more
hurnan the econonty becornes. The lnman beingis permittedto perfonmtasks ofits ovn
nature, creatively andsocially (developing the orange econonty and the entire industry
of emotions). Forinstance, through intensifiedteclmology, Isras was able to transfonm
itzelf into a productive and entrepreneurial country, as seen through the haredies
(Orthodox Jews). The country produced this success and wealth due to the lack of
taxing technology. However, if the state had taxed the private sectors and their
technology, there would have been no incentives to firther technological a dvancenents
(Diamandis & Kotler, 2014; Fermandez, 2013). This taxation would have led to slowed
progress in the economy, as the Brunel Effect illustrates.

Faradox of happiness: according to F. Easterlin’s research, discoversd once a
satisfactory standard ofliving wasreached—all basic needs met—a level of wellbeing
didnot change withrespectto material aspects (Eastalin, 1974 & 2010). This study of
the econorics ofhappiness helped develop other fields of study (1.e. OECD, UN, WEE)
placing emphasis on the level oflurman development through education health, quality
oflife, andleisure. These studies reconmnaid puttingless importance on econorric data
(production increasing incomes, and GDP), and as postulated by the Wellbeing Allkmcs
(linlced to UN), the reconumended emphasis is on the quality of life of the citizens in
relation to their social enviromments (as intended with the European Green Deal,
Garcia-Vaquero et al, 2021; Trincado et al, 2020 & 2021).

Jevons paradex: whose name comes from a marginalist author from the end of the
nineteenth century, claims that the search for greater energy efficiency willlead to
greater conswmption in the economy. However, once digitalization is achieved, zero
marginal costs, a higher quality oflife, and a greater respect for the social and natural
envirommet will also bereached(observing the 3P relationships). Instead, the official
EUnamative onthe Green Deal, is causing a problemof scarcity, anda subsequently is
foreing a rise of prices as shown through inflationary effects worsened by the warin
Ukraine, due to European dependence on Bussianenergy (European Conmission, 2019;
European Parliament, 2022; Trincado et al, 2021).

Table 3. Main paradox related with readjustment effect. Source: own elaboration.

These three paradoxes are applicable to the tourism sector, as long as it ceases to
be produced according to the parameters of industrial capitalism, WSE and NS (Keen,
2020). Massive, standardized and intensive services are not required in low or medium
skilled jobs, which are the most common in the tourism industry. Facing the relevance
of digital transition, the tourism industry will need to move towards the orange
economy of the emotion industry, with higher focus in tailor-made /personalized
experiences (Garcia et al, 2021).

In addition to these paradoxes is an analysis of the principle of sustainability and
business risk (focused on the tourism sector, where the average life of the companies is
reducing). The current mainstream, new & post-Keynesian, maintains that there are
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market failures, which justify priority public intervention (Stiglitz & Rosengard, 2015),
through credit expansion and greater debt, stimulating aggregate demand and its
consumption (Belfiore, 2004). The principle of sustainability has been reinterpreted, and
includes issues of interest to stakeholders, such as climate change and gender, while
being (Ferguson & Moreno, 2014) intensified with the COVID-19 crisis (Prause, 2021;
Yanuar, 2021) emphasizing the intervention measures including credit expansions,
greater indebtedness for aid and transfers (with clientelism, Buchanan & Tullock,
1962). However, these mainstream approaches have given rise to the effect of zombie
companies: companies that are subsidized, that do not earn income or the little they earn
goes to pay costs and debt (Ren et al, 2023; Zhao et al, 2021 & 2023). In reality, the
phenomenon of zombie companies after the Great Recession of 2008 (Golub & Lane,
2015; Kuifu & Ning, 2016; Zhou et al, 2018), and the solutions of the new mainstream
leadership by new & post-Keynesians, with the measures already raised. As a mainline
alternative, a review of the principle of sustainability and business risk based on the
combination of AE (i.e., entrepreneurship, economic calculation) and NIE (i.e. theory of
the firm) offers that the original sustainability is that related to continuity of the
company throughout time, which requires its productivity the Ricardo effect or
readjustment (Hayek, 1935 & 1939; Arnedo et al, 2021) and developing geek'n'talent
education (Sanchez-Bayon & Trincado, 2020 & 2022).

4. Case Study: Tourism services into European Union and Spain

There is a certain paradox about the tourism sector within the European Union: despite
contributing more than 10% of the European GDP and employment rate (TRAN
Committee, 2019; European Parliament, 2022), no special attention was paid to it until
the new legal framework with Lisbon Treaty in 2009, and it still has not its own budget
item. The dilemma for tourism sector is whether more attention from the European
Union (EU) would mean an improvement (growing its weight in the Single market) or a
worse situation (according to Mises” theorem and the risk aleterd: entrepreneurship loss,
impossibility of economic calculation and the distortion of interventionism).
Furthermore, when the EU began to consider tourism as a theme on the strategic agenda
for their multiannual financial periods (current is 2021-27, affected by Green Deal,
Trincado et al, 2021), the tourism results have decreased: why? EU and Governments
defend that is the second-round effect of several consecutive crises (i.e. COVID-19,
Ukraine war, Middle East conflicts). This consideration cannot be sustained, since other
non-EU countries, such as Iceland and Norway have increased their results in tourism
during the same period and with similar conditions. Even into the Eurozone, there are
countries with great results, like Ireland, Estonia or Croatia; also into the EU at large
(not-Eurozone members), Hungary or Czech Republic, they have doing well in tourism
results. What do they all have in common? The key of their success is the digital
transition and the observance of WBE model.

In the Spanish case, the tourism paradox is more intense: in 2018, tourism
generated 147,946 million euros, representing 12.3% of Spanish GDP, and produced
2.62 million jobs, which means 12.7% of total employment (INE, 2019 —revised on
2020; figure 3). In 2020, Spanish tourism sector only generated 61,406 million euros,
that is 5.5% of GDP and 2,6 millions of subsidized jobs (INE, 2020; see figure 3). How
can the tourism sector has been practically closed (during the confinements and
restricted later) and, at the same time, it has maintained almost the same level of
employment? The answer may be it is related with the EU's Next Gen funds (NGF).
Currently, despite the Spanish tourism sector has being a priority objective of NGF (for
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its digitalization), however only 10% reached the sector and in the form of credits (i.e.
Instituto de Crédito Oficial-ICO credits), to continue paying the Administrations (even
during the confinements and without economic activity —this is important to understand
the mentioned phenomenon of zombie companies).
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“Datavs. stories”:recovery vs.rebound SEBB | PoramenioEuropeo

Tourism into EU: 10,3% GDP & 11,7% employment (27,3 M) " ‘]_.’ tseeun

Tourism in Spain: main industry (second: construction & commerce) JEAPE PR
-2019: 12,4% GDP (148 kME€), 12,7% employment (2,62 M) laagare. .
- 2020: 5,5% GDP (61 kM€), 11,7% employment (2,2 M: subsidized layoffs) Enadises

Contribution to GDP [milions of & ) :lpeai mas' %TfGDPand"‘ ibuts oﬂow‘smtoGDP[ Span anal Toir ]
ercentsges

Nk e Iehematicoalarivals

159.001
133.001 -
107,001 =
81.000
55.000 - T T 7

o S
& 33
N

& © &
N S Q N
) B ) B

Aponacsncele nmmm-nsy 1 eongieo

I]I]Illlﬂﬂ Az

el
Tl Ty 478 o NG N0 W5 AW

@ At s

D e L L T T—r—

Figure 3. Tourism sector comparison pre & post-COVID in EU & Spain (based on INE,
MICT & EU Parliament).

In the previous figure, there is a comparison of data pre & post-COVID-19, to
illustrate the rebound effect (illusion of recovery without reaching pre-crisis level).
According to the public management carried out, tourism sector reduced its contribution
to GDP by 60% (INE, 2020), while jobs were maintained through subsidies, destroying
more than half million self-employment and small businesses became zombie
companies (earning only to pay the interest of their debt). The implementation of NGF
has been a missed opportunity, as it has not been possible to execute even 50% of the
available funds, lacking transparency in their distribution (European Commission,
2022). The last initiative has been the program “Spain Tourism Experiences” (ruled in
Ministerial Order of July 26, 2023), with more applications from public institutions than
private business.

Before Lisbon Treaty (2009), tourism sector into the EU was supported by the
European Regional Development Fund (European Commission, 2014) to promote the
competitiveness, sustainability, and quality of the sector at the regional and local levels.
Later, tourism was included as a common policy, but there was not more integration
because in that period it was the Common Agricultural Policy-CAP gate: CAP was the
main common policy into the EU, but the World Trade Organization-WTO established
a double penalty fees (to each country part of EU and the EU —after Lisbon Treaty the
EU was a legal person, who signed international treaties), based on abusive practices
such as subsidizing European farmers, with greater commercial barriers to producers
from developing countries. Under the Green Deal, CAP was renamed and fragmented in
a diversity of funds related with ecological issues and the promotion of rural areas
(Trincado et al, 2021), and it worked to stop the international sanctions —but there was
more red-tape for the European farmers-. For this reason, there was no intention to
replay the CAP and agriculture sector experience in other economic sectors. The issue
changed with the aforementioned crises and the need to reactivate the tourism sector
after the confinements and later mobility restrictions. The design of NGF was
implemented for the recovery of the most confined sectors, including tourism, due to the
damage caused by the crises. Also, the design of NGF pretended to improve the
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digitalization and the promotion of green jobs (Garcia-Vaquero et al, 2021). In this way,
the conversion model initially planned for the energy sector was extended to other
sectors (Arnedo et al, 2021). Nevertheless, the expected results have not been achieved,
at least in Spain, due to the lack of transparency in the management of funds and the
scarce digitalization, limited to the compatibility of teleworking and furloughs. The
opportunity to undertake the readjustment has not been faced in crucial actions
including talent development or offering training in technical subjects, which would
allow workers to look for job opportunities in higher stages and with better working
conditions. On the contrary, the concept of "social shield" (Government of Spain, 2021)
has been coined, meaning workers are expecting to recover their old, already out of date
jobs, due to lack of digitalization, instead of favoring a readjustment effect.

Back within the EU, despite the funds allocated for the recovery of the tourism
sector, its recovery to pre-COVID-19 levels is not expected until 2023 (European
Parliament, 2022). 30 million jobs were lost, half of which were recovered due to
digitalization and hybrid systems (combination of face-to-face and virtual work). The
resolutions and communications of the European institutions during the COVID-19
crisis were mainly oriented to health concerns; therefore, it caused not only the
aggravation of the effects of the pandemic but its condition of syndemic (Sanchez-
Bayon et al, 2021b and 2022). Applying the theoretical framework of AE & NIA-NEP,
Mises' theorem (on entrepreneurship & economic calculation —for this, it is impossible
the socialism- and Buchanan-Tullock corollaries —on unfinished agenda, rent seekers,
clientelism, etc.- are confirmed: centralized management of the COVID-19 crisis by EU
has been less efficient than the decentralized one, as has happened in Taiwan,
Singapore, Australia, and New Zealand, according to ICT & LKT. The route of mass
confinements and the bureaucratization of purchases of sanitary materials and
vaccinations were not chosen in those countries where personalized digital response was
preferred (due to tracking apps, preferential vaccinations, and social media influencers,
Ata et al, 2022).

In summary, in order to recover the pre-pandemic levels of the EU tourism sector
and potentially exceed them, it is fundamental to stop spending recovery funds just as
simple subventions (as fiscal transfers and not multiannual investments). In the same
way, those funds will act as investments oriented to increase training in digital and
technical skills, and global talent management initiatives based in re-skilling and up-
skilling in the tourism sector.

5. Conclusions

The review offered here, it supposes a multidimensional critic: a) to the mainstream of
Public Management and Public Economics, because the solutions are so bureaucratic
and slow for the digital transition (which requires agile answers), and very expensive
and inefficient, with the preference for spending and credit expansion; b) to the WSE
model and its NS, based on materialist and massive production, because both are more
mathematical than realistic expressions, with many assumptions and far from the
changes happened; c) to the EU, for ceasing to be an international organization to
promote economic freedom and a common market, to become a supra-state
bureaucracy, which seeks coercive centralized planning, with hyperregulation, quota
control and professional and business restrictions; d) the paradoxical treatment of
tourism in the EU, because despite its economic importance, it has gone from minimal
attention to its treatment as any common policy and now runs the risk of being
subjected to the Green Deal and its centralized planning, violating the theorem by
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Mises; e) to mainstream management from the EU, influenced by neo-Malthusian
approaches, which put productive sectors at risk, in addition to establishing
requirements for digitalization, which actually discourage or make it impossible, since
the priority is economic degrowth.

This study has sought to clarify the importance of change management (without
resistance and with the help of technology and knowledge —in Cornucopian way),
especially in the current volatile era. This implies a paradigmatic revision, which in turn
requires resorting to other visions, such as those offered by heterodox economic
approaches and schools (which may become the mainstream in the future, if they prove
their value). For this review, it has used the combination of contributions from AE &
NIA-NEP (Cornucopians or developers, pro digitalization), in contrast with the current
mainstream, under new & post-Keynesians views (new-Malthusians or degrowthers, in
favor of public intervention). According to AE, DE involves a change in the structure
and production process, requiring a readjustment effect, so the company culture and
labor relations are efficiently redesigned. This implies facilitating that those rigid
companies, with unskilled workers and monotonous jobs could be transformed into
flexible companies with talented collaborators—those are the profiles required for the
future of the tourism sector in the digital economy since its workers and professionals
must be able to offer better and more personalized experiences. The achievement of this
readjustment not only consolidates the WBE model and the transition to talent
capitalism, but also gives rise to the so-called economic-cybernetic paradox: the more
technology increases, the more human the economy and labor relations are required,
provided that the principles of WBE are followed.

In the digitalization-work relationship, the possible destruction of employment
and digital unemployment will be compensated with the adaptation of jobs and the
appearance of new ones. For each type of job that becomes obsolete and disappears,
four new jobs are generated: the designer of the technology, manufacturers, users, and
technical supervisors. The readjustment effect facilitates this transition: from unskilled,
easily replicated, and dependent workforce will be replaced by capital goods, being
freed and urging a geek training or digital training of technological specialization, to
discover their talent and apply them in DE. In this way, workers will become talented
collaborators, in higher phases further away from production level, and in accordance
with WBE, thus providing added value and in exchange receiving better salaries,
working conditions, and intangible assets.

The necessary transformation of the European tourism sector, specifically the
Spanish sector, concludes that central coactive planning, according to a strategic agenda
and # multiannual financial periods is not feasible. Also, this intervention is against to
the Mises’ theorem and Buchanan-Tullock corollaries will be fulfilled (as is already the
case with the CAP and the agricultural sector). For the tourism sector recovery, there is
an urgent need for a readjustment that would enable workers and professionals to offer
better and more personalized experiences (as a comparative advantage over other lower-
priced tourism proposals). It is no longer only a question of quality but of continuous
innovation. This requires geeky transformation and talent development (unlike the
restrictions and dependencies of the Green Deal, according to the Mises and Buchanan-
Tullock theorems). In addition to influencing economic systems and their location in the
K model of post-COVID-19 recovery, achieving the readjustment effect is key to
reactivating the tourism sector.

The Spanish tourism services are affected by the public management, as according
to the Spanish Government, the tourism sector is the main sector, but from the 40,000
millions of euros executed from Next Gen EU, this sector only has received around
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4,000 million of euros, in credit lines by Spanish public finance institutions (i.e., 1CO).
Some other companies suffered the bail-out practice (i.e., SEPI). That is the reason;
because close to 10% of the tourism businesses are considered zombie companies.
According to the heterodox solution that this paper offers, it is necessary to consider the
readjustment effect, the review of (original) sustainable principle (and other economic
principles), and the promotion of geek n’talent education.

For future research lines, it is necessary to collect data to support this research, but
there is a problem of compliance on the topic. The Spanish Government has not
constituted an independent institution to receive and distribute the Next Gen EU funds:
there is not enough transparency and accountability, nor do financial compliance
institutions in Spain (i.e., Auditors Court, AIREF. OCEX) have the legal ability to act
within this issue. Therefore, the next research will need to elaborate utilizing a private
database.

*Manuscript has no associate data.
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PARTE FINAL

D1scusiON DE RESULTADOS Y CONCLUSIONES

A continuacidn, se procede a una sintesis evaluadora de
objetivos y resultados. Y no se realiza al modo habitual de
la SN, basandose exclusivamente en confirmacién de
hipotesis, pues este estudio ha seguido diversos métodos y
enfoques (como los de la SH), al modo de la abduccién y
SuUs proposiciones, que permite conectar principios Yy
deducir nueva teoria a ilustrar empiricamente (vid. capitulo
2 y Anexos: Complemento 1). Entre las interacciones
objetivos-resultados mas sobresalientes en el desarrollo de
esta tesis, cabe senalar:

I. Paradoja del turismo europeo y el efecto

pendular: como se ha aclarado, el sector turistico ha
sido uno de los mas competitivos, aportando mas de
un 10% del PIB y del empleo en la Eurozona. Sin
embargo, ha estado infra-reconocido, corriéndose el
riesgo pendular de pasar a ser sobre-reconocido, con
la busqueda de reactivacion econdmica tras la serie de
crisis encadenadas sufridas tras la Gran Recesion de
2008 (crisis de las guerras comerciales, del COVID-19,
de la Guerra en Ucrania, etc.; de tal suerte se ha
puesto asi fin a la Gran Moderacidn, como ilusion
neokeynesiana de puesta en practica de la Teoria
monetaria moderna... aunque no en la UE, como se

recapitula en los siguientes puntos).
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Por tanto, el turismo ha pasado de un minimo
reconocimiento en el seno de la UE, a iniciar su
andadura con la Gran Recesion de 2008 y dentro del
marco del Tratado de Lisboa (en vigor en 2009),
siendo parte de las politicas comunes y financiadas
con los fondos estructurales y de cohesidon (v.g.
FEDER, FSE). Al pinchar la burbuja inmobiliaria, sobre
todo en paises surefios como Espafia, el sector
turistico pasé a ser uno de los principales sectores
econdmicos, y por tanto expuesto a los mismos
riesgos financieros de politicas monetarias expansivas
(como se aclara en los siguientes puntos). Es por ello
que ha aumentado el interés por parte de las
instituciones europeas por asumir competencias al
respecto. En principio, el turismo, no era una cuestion
originalmente cedida, por lo que su intervencidn
comenzd via Mercado Comun, conectandose con
transporte y energia, y plantedandose su concrecién
auténoma. Asi, con el efecto pendular (de infra-
atencion a supra-atencidon), se corre el riesgo de la
alerta planteada con los teoremas de Mises vy
Buchanan-Tullock. El teorema de Mises alerta de la
imposibilidad del calculo econémico del socialismo,
recovertido luego por sus discipulos (de Hayek a
Hoppe o Huerta de Soto), como cualquier
intervencionismo que dé lugar a una planificacion

centralizada coactiva distorsionadora del sistema de
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IT.

precios y desincentivadora de la creatividad y el

emprendimiento.

Riesgos econdmico-financieros via monetaria:
conforme a la Teoria monetaria moderna y el enfoque

neokeynesiando, dentro del marco de la SN, es
aceptable el recurso de expansiones crediticias sin
base en ahorro voluntario (propias del
intervencionismo y vulneradoras de los citados
teoremas de Mises y Buchanan-Tullock). Asi ha tenido
lugar en el seno de la Eurozona, produciéndose
distorsiones en el proceso y estructura de precios, en
la actividad econdmica y en los sistemas econdmicos
(tal como ya alertara Hayek en la década de 1930),
como ya habia previsto y explicado Hayek en la
década de 1930. Las expansiones monetarias como las
citadas, han dado lugar a: burbujas, sobre todo en los
calificados sectores estratégicos (aquellos
sobrefinanciados por el Sector publico); efecto
desplazamiento (por detraerse recursos de sectores
competitivos para darselos a los estratégicos); efecto
cobra (causandose mayor perjucio y distorsidon por la
intervencién publica); etc. Todo ello ha tenido lugar en
el seno de la UE, confirmandose la combinacion
Mundell-Hayek, que alerta de los riesgos de cualquier
intento de unidon monetaria de cariz mas politico que
econdmico. Al ser asi, faltara homologacién econdmica

(al no tratarse de economias equiparables y a un
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ITI.

mismo nivel), ademas de sincronia en la fase del ciclo
economico (debiendo estar todas las economias en la
misma fase, para poder actuar al unisono, sin que se
produzcan grandes desfases, como si pasé con la Gran
Recesiéon de 2008), y en la cultura econdémico-
financiera (de modo que no se dé una polarizacién
entre economias frugales —ahorradoras y de equilibrio
presupuestario- y economias dependientes -
orientadas al consumo y basadas en el gasto y deuda
expansivas). Por tanto, aunque la modalidad UEM de
UME ha servido para facilitar los intercambios, reducir
costes y estimular el crecimiento y desarrollo, también
ha dado lugar a grandes desequilibrios en las balanzas
de pagos entre Estados de la UE (cuestién esta muy
criticada por los neokeynesianos Stiglitz y Krugman),
ademas de haber alimentado la burbuja del sector
inmobiliario (que fue clave en los Estados surefios de
la Eurozona, por lo que el sector turistico termind
superandolo, con el riesgo de sufrir los mismos riesgos
financieros, e incluso corregidos y aumentados por el
efecto desplazamiento de la financiacidon hacia la

reindustrializacién verde).

Nuevos riesgos econdmico-financieros via fiscal:
el sector turistico en la Eurozona no solo se ve

expuesto a los tradicionales riesgos financieros

(debidos a expansiones crediticias sin base en el
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ahorro voluntario, reiteradas en uniones monetarias
mas politicas que econdmicas), sino que también
existen posibles expansiones presupuestarias vy
tributarias. Aunque la materia fiscal no ha sido
concedida expresamente en el Derecho Originario
(tratados fundacionales y de adhesidn), en un ejercicio
de ultra vires, si ha sido asumida por parte de las
instituciones europeas, conforme a la competencia
relativa la ordenacion del Mercado Comun (v.g.
impuesto de sociedades, parte del impuesto del valor
afnadido). Conocida la debilidad de la politica
monetaria comun a falta de una politica fiscal
compartida, entonces, se aprobdé el Pacto de
Estabilidad y Crecimiento, estableciendo los mismos
minimos criterios fiscales y macroecondmicos. Sin
embargo, dicho pacto ha sido revisado
periddicamente, volviéndose cada vez mas difusos los
criterios, hasta la aprobacion de la suspensién del
citado pacto con la crisis del COVID-19 (quedando en
suspenso el pacto desde marzo de 2020). Esta
situacion excepcional ha provocado que las economias
domésticas hayan incurrido en un gasto expansivo,
pero también la propia UE. De ahi que los fondos de
recuperacion y resiliencia, especificamente los fondos
NextGEn, se han constituido bajo promesa a los
inversores extranjeros de aumentar la presiéon fiscal

(sin tener competencia para ello la Comision Europea),

123



IV.

ademas de plantearlos en términos del GD:
sostenibilidad verde. Cierto es que también se fijé
como criterio la digitalizacién de sectores (para
volverlos mas competitivos) y del empleo (para
desarrollar talento digital), pero al final ha primado la
financiacion verde. Tanto ha sido asi, que se ha vuelto
en contra de sectores tradicionalmente competitivos
en economias surefas, como el turismo, siendo
desplazado por la supuesta reindustrializacion verde
(como son los parques edlicos y solares, cuyos
componentes proceden del exterior de la UE y resultan

poco intensivos en mano de obra).

Pacto verde, burbuja finaciera verde y efecto

desplazamiento de sectores tradicionales: tal
como se viene adelantando en los puntos previos, la

mayor intervencién publica en el sector turistico en el
marco de una union monetaria de corte politico, todo
ello aumenta los riesgos financieros de nuevas
burbujas distorsionadoras de los procesos vy
estructuras econdmicas, ademas de incentivar el
desplazamiento de sectores tradicionalmente
competitivos por otros sobrevenidos, como Ila
reindustrializacién verde, a financiar con expansiones
monetarias y fiscales (causantes a la postre de pérdida
de poder adquisitivo de la ciudadania y de las futuras

generaciones). Por tanto, se puede comprobar asi la
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V.

deriva de la SN, cuya nueva ortodoxia se fija desde
enfoques neokeynesianos (los MIT boys, defensores
de los fallos de mercado y el crecimiento verde) y los
poskeynesianos (de los Cambridge -britanico vy
estadounidense- y Escuelas de agua salada -también
presentes en otros Estados miembro de Ia
Commonwealth-, defensores de la primacia de la
distribucion y por ello del Sector publico sobre el
privado, asi como del modelo de decrecimiento verde).
Ambos enfoques coinciden no sélo en su preferencia
por la intervencion publica, sino por su resistencia al
cambio (v.g. dejar atras la SN, atender a la economia
digital), y tendencia neo-ludita (prefiriendo el control
estatal de los avances tecnoldgicos, para frenar el
supuestos paro-tecnoldégico anunciado por Keynes en

los anos 30).

Revision paradigmatica, relaciones ortodoxia-
heterodoxia y revitalizacion de disputa del

método: los cambios en la realidad social subyacente
generados por la globalizacién y la digitalizacion han
obligado a revisar modelos y paradigmas, lo que a su
vez ha exigido la recuperacion de escuelas econdmicas
y sus marcos teoricos y metodoldgicos, para superar
los reduccionismos de la SN y su caducidad con
respecto a la economia digital glocal. Gracias a

Methodenstreit revival o revitalizacion de la disputa
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del método, no sélo se ha recuperado el debate entre
escuelas, sino que también ha habido que repensar las
relaciones ortodoxia-heterodoxia: el mainstream u
ordoxia actual, ha pasado de la SN desde los Chicago
boys a los MIT boys y la MMT revival de los
poskeynesianos, en todos los casos, habiéndose
asumido la deriva de la Economia hacia las Ciencias
Naturales e Ingenierias, con su reduccionismo
estadistico y su exceso de mathiness o
matematizacion. Desde esta tesis se ha abogado por
una revision de las relaciones entre escuelas
econdmicas y mainstream-heterodox approaches u
ortodoxia-heterodoxia, dejandose constancia del -ya
citado- agotamiento de la SN y su falta de adaptacion
para la economia digital, por lo que es necesario
recuperar escuelas heterodoxas de mainline o
fundamentos para su reconversion en ortodoxia viable.
En tal sentido, se ha propuesto la interaccién entre la
Escuela Austriaca y los Neoinstitucionalistas, sobre
todo (por su asuncion del principio de realidad y de
evolucién -no constructivo-, su recurso total del
individualismo metodoldgico y compositivo, etc.). Para
facilitar el didlogo entre escuelas econdmicas, aunque
la Escuela Austriaca rechaza el uso abusivo vy
predictivo de las matematicas, aqui se ha seguido una
corriente que se remonta a Mises en los afos 20

(cuando trabajaba para la Camara de Comercio de
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Viena), Machlup en los afos 40 (durante su
participacion en los debates universitarios
estadounidenses), reactivandose con la modelizacién
de Garrison (combinando el triangulo hayekiano de la
produccion, la frontera de posibilidades de produccion
y el modelo IS-LM), continuandose luego con multiples
autores, como se ha dejado constancia en el cap. 3.
Igualmente, desde esta tesis se ha defendido el
transito de la SN a la SH, devolviendo la Economia al
ambito de las Ciencias Sociales y Juridicas (donde
emergio: con la Escuela de Salamanca y la Ilustracion
Escocesa -frente a Ila corriente posterior del
ultilitarismo-, y en la que se enmarca también la
Escuela Austriaca —hasta Hayek, todos fueron doctores
en Jurisprudencia- y los Neoinstitucionalistas —-Coase
fue J.D.). De tal manera resulta mas fluida la relacién
entre Economia, Empresa y Turismo, tal como se ha

trabajado en esta tesis.

Efecto reajuste y solucion geek n  talent (o

desarrollo de talento digital): como se viene

indicando, el turismo dentro de la UE resulta un

sector competitivo, aunque convendria prestarle una
mayor atencion, para facilitar su digitalizacion y asi
volverlo mas competitivo aun (frente a otras
propuestas -como las de la cuenca sur del

Mediterraneo, v.g. Argelia, Tunez- de escaso valor
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anadido, basadas en la férmula hotelera de “sol y
playa”). Por tanto, una mayor intervencion de las
instituciones europeas, no para fomentar Ila
competencia digital en el Mercado Comun (que seria lo
conveniente), sino para inyectar financiacién via
expansiones monetarias y fiscales (que es lo ocurrido
dentro de la Eurozona -como se comprobd con la
crisis de COVID-19, al ser el darea mas endeudada);
ademas, dado el marco de Green Deal (desde 2019 y
hasta 2027), toda esa intervencién europea y su
financiacion se esta volviendo en contra de sectores
tradicionales (como ya ha pasado con la PAC y el
sector primario), terminandose por financiar la
llamada reindustrializacion verde (v.g. parques de
energias renovables), desplazando sectores
tradicionalmente competitivos, como el turismo,
acusados desde planteamientos decrecentistas como
sectores contaminantes, agotadores de recursos, no
alineados con la Agenda 2030, de poco valor afadido,
etc. Para evitar tal escenario (resultado de Ila
planificacién centralizada coactiva y restrictiva), desde
esta tesis se ha ofrecido el diagndstico del efecto
reajuste y la solucion geek 'n “talent o digitalizacion
del talento. Sintéticamente, consiste en que aquellos
trabajadores préximos a la linea de consumo, como
podria pasar con los servicios turisticos sin

cualificacién, ante el aumento de costes, como podria
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VII.

ser la subida salarial, bien por incrementos de SMI
para redes clientelares, bien para compensar la
inflacion derivada de las citadas expansiones
crediticias, entonces, esos trabajos poco cualificados
seria sustituidos por intensificacion robodtica o digital,
requiriéndose de una reubicaciéon de los
desempleados. Es entonces cuando urge una
formacion para el desarrollo del talento digital, de
modo los trabajadores (o mejor dicho, Ilos
colaboradores talentosos) queden reubicados en fases
mas alejados del proceso de produccidén, con mejores
condiciones laborales y sueldos, ya que pueden

aportar un mayor valor afadido.

Aplicacion actualizada al sector turistico (la
ilustracion empirica): tras la crisis de COVID-19, el

sector turistico europeo se vid muy afectado, dadas

las imposiciones gubernamentales de restricciones de
transito, incluso con confinamientos obligatorios. En
economias de la Eurozona como la espanola (la cuarta
de la UE y caso estudiado en el cap. 5), el sector
turistico cayé mas del 57% frente al 10% del conjunto
de la actividad econdmica. No obstante, los datos del
empleo no se correspondieron, siendo distintos: de
suponer el sector mas de un 12,5% del empleo total,
sdlo descendidé un par de puntos porcentuales debido a
la estrategia de encapsulamiento del Gobierno espahnol

(llamada por el mismo como “escudo social”). Dicha
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estrategia supuso que, durante los confinamientos (de
14 de marzo a 21 de junio de 2020, bajo estado de
alarma), el sector se viera afectado por expedientes
de regulacion temporal del empleo (ERTE) vy
préstamos del Instituto de Crédito Oficial (ICO). De tal
manera, se mantuvieron trabajadores subsidiados en
trabajos en extincién, en vez de aprovechar para
acometer su adaptacion digital, a la vez que entre las
compafiias surgié el fendmeno de las empresas
zombies (aquellas que sbélo ganan para pagar las
deudas). Del desembolso en 2022 en Espana de los
fondos NextGen (que a su vez son créditos a realizar
via expansion presupuestaria), de los 40 mil millones
recibidos, sbélo 4 mil millones llegaron al sector
turistico, pese a su importancia para la economia
espafola y el grave impacto sufrido por la crisis de
COVID-19. Dicha financiacion se realizd via créditos
ICO -como se ha senalado ya-, para que asi las
empresas pudieran seguir pagando las cotizaciones
sociales, impuestos, etc. (cuando en otros Estados de
la UE se declard la exencién temporal). De tal suerte,
la expansidon monetaria y fiscal inicial (durante los 100
dias de los confinamientos de 2020 y sus reajustes
posteriores), fue seguida de otra expansion crediticia
via fondos NextGen entre 2021 y 2022, afectando al
sector turistico como se aclara: empleados no

digitalizados y desmotivados con los trabajos de baja
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cualificacion que han sobrevivido (ya que se han
mantenido buena parte de los subsidios); empresas
zombies, no digitalizadas (el Illamado kit-digital
impulsado por el Gobierno espafol, fue un gasto con
cargo a los fondos NextGen, pero no se considera
parte de los estandares de digitalizacion, vid. cap. 3-
5); ademas, dichas empresas gastaron fondos,
asumiendo créditos, y siguen detrayendo recursos sin
ser rentables, por lo que restan competitividad al
sector y a la economia en su conjunto. Desde 2023, la
nueva expansion crediticia no esta orientada a mejorar
el sector turistico, sino a su sustitucién por una
reindustrializacion verde (v.g. parques eodlicos vy
solares), que son poco intensivos en mano de obra y
por efecto desplazamiento se detrde aun mas fondos
de la posible digitalizaciéon del turismo, de modo que
no cabe una solucidn geek "n “talent. Por afadidura, la
implantacion de la reindustrializaciéon verde, esta
danando el paisaje (puesto que buena parte de las
iniciativas estan exentas de los informes de impacto
medioambiental dado su supuesto fin), por lo que a la
postre se perjudica mas aun al sector turistico (tanto
rural, maritimo, etc.). Cabe esperar en consecuencia
(y conforme a experiencias anteriores) la realizacion
de una doble crisis (a mas tardar, para dentro de una
década, cuando venza buena parte de la nueva deuda

emitida): de un lado, la crisis vendra por deterioro del
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sector turistico (y otros sectores tradicionales tildados
de contaminantes, y cuya actividad ha de ser
restringida conforme a planteamientos decrecentistas
previstos en GD); de otro lado, la crisis tendra lugar
por el pinchazo de la burbuja financiera verde (como
ya pasara con la Gran Recesion de 2008 y por cuyo
aval por el Gobierno espafiol de entonces aun se esta

en litigios con inversores).

Como futuras lineas de investigacion -como ya se ha
reconocido-, convendria profundizar en las ilustraciones
empiricas y el recurso de mas econometria, para facilitar el
didlogo con otras escuelas econdmicas, de modo pueda
enriquecers el debate y las soluciones a plantear para
mejorar la ventaja comparativa del sector turistico europeo
(recuperandose la senda de la mano invisible y el orden
espontaneo complejo y extenso, que tan buenos resultados
dio al proyecto de UE en los afos 90, cuando aun se
observaban los principios del Consenso de Washington de
1989).

Se completa asi este estudio, de analisis heterodoxo,
sobre la historia econdmico-financiera de un sector
tradicionalmente competitivo, como el turismo, y que de
perder su oportunidad de digitalizacién, entonces se vera
gravemente afectada la economia europea y por ende, el

proyecto vigente de integraciéon como es la UE tal como se

132



conoce (al pasar de orientarse por la mano invisible del
Mercado Comun al pufo visible del intervencionismo de

planificacién centralizada coactiva, como se ha iniciado con
GD).
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Resumen: La Economia arrastra un complejo, por su conocimiento difuso y variado segln escuelas. A
mediados del s. XX, se intentd cerrar en falso con la Sintesis Neoclésica, imponiéndose una version
ortodoxa de tipo aplicado y econométrico. Esto no resolvio el problema del conocimiento, sino que lo
agravo con la paradoja de las crisis recurrentes y la tendencia autistica. Se diagnostica aqui el citado
problema, atendiéndose a las cuatro categorias ontolégicas del conocimiento econémico, ademas de
pronosticarse sobre los riesgos y retos que aguardan a la emergente corriente de la Economia del
conocimiento y la complejidad.

Palabras clave: conocimiento econdmico; revitalizacién de disputa del método (Methodenstreit);
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Economic knowledge problem: method dispute revival & teaching innovation keys
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Abstract: Economics carries a complex, due to its fuzzy knowledge, because the differences among the
economic schools. In the middle of the 20th century, an attempt was made to close falsely with the
Neoclassical Synthesis, imposing a mainstream version of applied and econometric style. This did not
solve the problem of knowledge, but rather aggravated it with the paradox of recurrent seizures and
autistic tendency. The aforementioned problem is diagnosed here, taking into account the four ontological
categories of economic knowledge, in addition to predicting the risks and challenges that await the
emerging program of knowledge and complexity Economy.

Keywords: economic knowledge; revival of method dispute (Methodenstreit); economic teaching
innovation; Knowledge Economy; Complexity Economics, heterodox approaches.

Sumario: 1. Presentacion: problema del conocimiento econémico. 2. Desarrollo comparado de las
disputas del método en Economia y su innovacién docente. 3. Diagnostico de fallos cognitivos de la
Sintesis Neoclasica: tetra-analisis de situacién. 4. Pronostico ante la Economia del conocimiento y la
complejidad. 5. Conclusiones. Bibliografia.

1. Presentacion: problema del conocimiento econémico

Hace tiempo que las Ciencias Sociales-CC.SS. en general, y la Economia en
particular, vienen padeciendo un problema de exceso cuantitativo (ultra-empirismo,
Machlup, 1955; Blaug, 1968): pareciera que la Sociologia se hubiera vuelto
Sociometria; la Politica reconvertida en Estadistica; la Economia como Econometria,
etc. ¢Por qué? (Comodidad en el manejo de modelos asimilados a las Ciencias
Naturales e Ingenierias-CC.NN.II. al aportar falsa seguridad y aparente prestigio
profesional? (Hayek, 1952a-b, 1974 y 1988). Tal vez, incluso, ¢por seguidismo de la
corriente mainstream u ortodoxa, establecedora de la sabiduria comin y sostenida de
generacion en generacion hasta que se produzca un giro hermenéutico, conducente a
una revolucion copernicana y cambio paradigmatico? (Hayek, 1944; Kuhn, 1957;
Galbraith, 1958; Sanchez-Bayon, 2020). El citado problema cuantitativo enmascara otro
subyacente, como es la falta de renovacion de marcos tedricos y metodologicos, lo que a
su vez viene dificultando la adaptacion explicativa a los sobrevenidos cambios
continuos y acelerados de la realidad subyacente, sobre todo tras la globalizacion y la
digitalizacion (Sanchez-Bayon, 2021). En su enrocamiento académico (de torre de
marfil), se tiende a profundizar en un reduccionismo instrumental (dandose por sentada
la teoria, para focalizarse en la cuantificacion y aplicacion), aumentandose asi el
descrédito ante los estudiantes, llegando a calificar la Economia ensefiada como
“autistica” (PAE, 2000; Fullbrook, 2003; Alcorn y Slarz, 2006), por alejarse de la
realidad y de otras CC.SS. conexas (Sanchez-Bayoén, 2022a).

En el caso de la Economia es mas llamativo el problema: se dejo de hablar de teorias,
para hacerlo de funciones de produccion, distribucidon o consumo, y a la postre, se
termind focalizando la atencidbn en meras herramientas econométricas para el
tratamiento de bases de datos. Sus estudios dejaron de ser reflexiones literarias (con
metaforas, de tipo mecanicista u organicista, v.g. flujo circular de renta —como el
sistema circulatorio humano), con libertad para investigar (sin necesidad de grandes
bases de datos, sélo con los principios econdémicos), para resultar finalmente mecanicos
ejercicios aplicados, de confirmacion de hipdtesis predeterminadas (o sea, confirmacion
de lo dado —no real), via bases de datos y con estructuras rigidas estandarizadas (con
una plantilla a seguir: presentacion, revision literaria, disefio metodoldgico, resultados
y discusion, conclusiones, implicaciones y futuras lineas de investigacion). Las nuevas
investigaciones estan méas preocupadas en el cambio climatico que en los ciclos
economicos o las necesidades economicas a satisfacer.

En consecuencia con lo expuesto, la hipotesis de trabajo aqui, es conocer la
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revitalizacion de Methodenstreits o disputa del método (Menger, 1883; Mises, 1969),
para acometer una revision critica que ayude a recuperar y dinamizar el conocimiento
econdmico propio, frente a su estancamiento y desdibujamiento con el mainstream u
ortodoxia de la Sintesis Neoclasica (SN). Resulta que la misma, no solo dio lugar a una
confusion interesada de Economia y Politica, pasada por el filtro estadistico y
Ilamandola Economia normativa —0 sea, politica econométrica-, sino que ademas se
basaba en tantos supuestos dados (v.g. pleno empleo, control de inflacion, factores de
produccién homogéneos y replicantes), que ha quedado caduca frente a los grandes
cambios brindados por fendmenos ya mencionados (globalizacion y digitalizacion —
incluso ahora también con la desglobalizacion, el decrecimiento, el neomaltusianismo,
etc.). Se pretende aprovechar la ocasion para desarticular a su vez algunas de las
principales inferencias, imposturas y falacias de las que adolece el conocimiento
econdmico dominante de SN, evitandose asi que se transmitan a emergentes corrientes
como la Economia del conocimiento y la complejidad.

A modo de cartografia para este viaje intelectual, puede considerarse como punto de
partida el triunfo de SN tras la Il Guerra Mundial, via exigencias gubernamentales a
académicos recompensados por uno de los Bancos centrales mas antiguo, con el Premio
de Ciencias Econdmicas del Banco de Suecia en Memoria de Alfred Nobel (0 Premio
Nobel de Economia, para abreviar). De este modo, se disfrazaba la ideologia vigente a
mediados del s. XX bajo un velo econométrico, que facilitara la intervencion publica,
para acelerar la asignacion de recursos, la distribucion de rentas y el crecimiento y
desarrollo econdémico nacional (Musgrave, 1959), con el formato del sistema hibrido
Ilamado Economia Social de Mercado-ESM (cuyos antecedentes estan en la Escuela de
Estocolmo, Cassel, 1918, y sus afios dorados fueron de 1945 a 1975 —segun los criticos
del capitalismo, como Hobsbawm et al.-, hasta la estanflacion y urgente reformulacion
posterior). Ahora bien, ¢qué ideologia subyace en SN y su politica econométrica?
Ademaés de la asuncion de postulados intervencionistas de las ideologias decimononicas
(socialismo y nacionalismo), hay que contar con otra mas, surgida en el s. XX, y que
absorbid las demas, como es el cientificismo o cientismo (Hayek, 1952a-b, 1974 y 1988;
Sanchez-Bayon, 2017). Para aclarar el auge de dicha ideologia y su hibridacion con las
otras, permitase una minima digresion: a finales de la | Guerra Mundial (cuando era
palpable su devastacién), coincidieron en Eton dos figuras del pensamiento distdpico:
de un lado, como profesor de Francés y Literatura, A. Huxley, autor de Un mundo feliz
(1932); del otro lado, como alumno inquieto, E. Blair, conocido luego bajo el
pseudénimo de Orwell (por el peculiar rio de su tierra natal), autor de Rebelion en la
granja (1945) y Mil novecientos ochenta y cuatro (1949). Las obras citadas alertan
sobre los riesgos de la renuncia del conocimiento y el triunfo de la ideologia (entendida
como falsa conciencia y falta de pensamiento critico propio): a) segun Huxley, el
cientificismo (la tecnologia suplantando la ciencia y como instrumento de poder, para
controlar la vida en sociedad); b) segun Blair, el socialismo (la planificacién
centralizada coactiva, disefiando la vida en sociedad). ¢Cuél termind triunfando? En
realidad, la hibridacion de todas ellas, volviéndose mas totalizantes, al invadir cualquier
esfera social y relacion humana, ademas de privar de su individualidad al ser humano y
diluirlo dentro de una masa a la que dirigir. Esta preocupacion (sobre el influjo de las
ideologias y su hibridacién), como parte de su revitalizacion periddica de la disputa del
método, fue recuperada en Economia por la Escuela Austriaca, especialmente por Mises
(con siete obras dedicadas a ello, desde 1920) y Hayek (con cinco obras, siendo una de
ellas una trilogia). Mientras, el resto de escuelas econdémicas predominantes (v.g.
Cambridge, Chicago, Estocolmo, Academia de las Ciencias Soviéticas, vid. figura 1),
paraddjicamente, para terminar con los conflictos ideoldgicos entre escuelas, éstas se
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hibridaron y ocultaron en una sintesis de convergencia (de ahi la denominacion), que
asumio la hibridacién de planteamientos intervencionistas con un barniz econométrico
(algo valido para los sistemas hibridos como ESM vy el Socialismo de Mercado). La
audacia de SN, en EE.UU., vino cimentada por la labor previa de la fuga de cerebros
rusos (tras la Revolucion de 1917 y la | Guerra Mundial), quienes impulsaron los
estudios ingenieriles de Economia Agraria (en los que se formé Galbraith, 1987),
extendiéndose luego al resto de la economia (cabe destacar los casos de econometristas
ruso-estadounidenses, profesores de Harvard y de los primeros Premios Nobel de
Economia, facilitadores de la llegada de SN, como resultan Kuznets en 1971 o Leontief
en 1973).

Figura 1. Relacion entre escuelas econémicas (mas alla del arbol genealdgico de Samuelson).

Antecedentes: economia moral (pro-lucro: Esc. Salamanca y nec-reformistas, pobrista: Luteranos & Calvin.)

Mainstream Mainline Critics /Radicals
(ortodaxia: - (heterodoxia: heterod ] ";s staat "casl
convencional N revision de crerocox (co; < txano \
dominante) fundamentos) alternativos)
Clasicos: Institucionalistas Socialistas
llustrac. Escocesa Marginalistas (utopicos +
utilitaristas (esc. Lausana, | Internacional,
(18-18c.) P Cambridge & EAE) v.g. Marx/Engels) (18c.)
— d -
Neoclasicos: /’ Esc. Cambridge(s) Socialdemocratas
Marg.: esc. Lausana, /T\/Yf-‘”m Econ. UK & USA) | | | Jo" (Il Internacional
Finanzas: esc. zgncaria ':”"‘EZZ"'é‘;‘L;;;;.“_”.'-’-"' § v.g. Bernstein, Webb)
vs. monet. ; T
(18¢c.) V| (neoliberales y (20c.)

7 _~medinstitucionales)
lntewencionista?{o 1" Esc. Upsala-Estocolmo

Comunistas (lll Intern.)
Situacionalistas (IV

N

AN

fiscalistas {20-80s, Keyn. (econ. soc. merc.) Intern.: marx. cuttural),
monetaristas (70-00s, Poskeynesianos
MMT}{20c.) | Revival: EAE + NEP (keynesianos+marxistas
|~ (Law & Econ., Public choice, & nechibridaciones. v.
? 1 i ' V-0
21c.7 e Gonst Eron:, Possi.) ecologistas-feministas
Wellbeing Econ-WBE+ Economia Cultural animalistas) '
vs. Green Deal {conductusl, desarrollo,
(Nevs-keyn.: green growik; evolutiva, complejidad, etc.) I
Post-Keyn.: degrowih)

X =7 X TN ;
Frof. Or. A S2achez-E50n (URL: DS /Caing umirioja.as/sevetianor7codigo=1008230]

Fuente: elaboracion propia (basado en Sanchez-Bayon, 2022b, p. 144).

Con el auge y consagracion de SN, se daba por terminada la era de la teoria conceptual
(escuelas clasicas y marginalistas) y matematica (escuelas neoclasicas), para dar paso a
un periodo de Economia Aplicada (ya anunciada como “el arte de los economistas”,
Keynes Sr., 1891, y asi recordado por Viner en Univ. Chicago). Mientras que Mises
(1957), insistia en separar Teoria e Historia, en Harvard, el maestro de Samuelson,
Schumpeter (1954), invitaba a conectar Teoria con Sociologia e Historia y, sobre todo,
con Estadistica. Tal vision econometrista inspiradora de SN, como se ha sefialado, fue
cimentada por la citada fuga de cerebros del Este (ya mencionados: Kuznets, Leontief,
Schumpeter, etc.), e intensificada coetaneamente por quintacolumnistas de la Academia
Soviética, como Lange (1963) en la Univ. Chicago, o Lerner (1944) en la Univ. Nueva
York y la Univ. California (previo paso por London School of Economics —por donde
también estuvo Kalecki, mas tarde en Cambridge, reforzando la emergencia
poskeynesiana, con Sraffa, Robinson, Kahn, et al., y exportdndola a EE.UU. via
alumnos como Galbraith). En definitiva, SN asume los postulados intervencionistas de
origen socialista y cientificista, para realizarlos desde el fiscalismo primero (Keynes,
1936) y el monetarismo después (Friedman, 1960), y todos ellos con vocacion
determinista y predictiva (Friedman, 1953; Lipset, 1963). De tal suerte, se ha caido en la
trampa del monismo, de otro constructo del s. XX, como el llamado método cientifico
(impulsado por los Pragmaticos —Dewey, 1910- y el Circulo de Viena -VV.AA., 1929),
cerrandose asi en falso la disputa del método, con la consiguiente desnaturalizacion del
conocimiento econdmico (para asimilarlo a CC.NN. e Ingenierias).
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2. Desarrollo comparado de las disputas del método en Economia y su innovacion
docente

Se ofrece una sintesis historica de Methodenstreit en Economia, ilustrandose con los
conflictos generacionales librados por la Escuela Austriaca de Economia-EAE (Mises,
1969; Huerta de Soto, 2000; Zanotti, 2012), para aterrizarlo luego en la critica a SN.

Methodenstreit o disputa del método, hace referencia al cuestionamiento del objeto y
técnicas de estudio en Economia. Este es un tipo de analisis que se remonta al origen
docente universitario: tras la lectio o leccion, venia la disputatio o
disputa/cuestionamiento del conocimiento. Kant (1798), recupero la técnica streit, para
revisar la orientacion del conocimiento cientifico de su época. Ahora bien, quien
popularizé el concepto para Economia fue Menger (1883). Desde entonces, las
sucesivas generaciones de EAE han impulsado nuevos episodios de Methodenstreit
(para conocerlos, vid. figura 2).

Figura 2. Desarrollo de Methodenstreit segun las generaciones de EAE.

12 Generacion (1870-90): C. Menger, E. Bohm von Bawerk y F. von Wieser, en Univ. Viena (profesores de
Economia Politica) y cargos publicos (v.g. Ministro de Finanzas).

Disputa: contra socialismo-nacional (socialistas de catedra) de Escuela Historicista Alemana (A. Wagner, G. von
Schmoller, L. Brentano, et al.) y su negacidn de los principios econémicos de la Escuela Clasica.

22 Generacion (1920-40): L. von Mises y J.A. Schumpeter (coincidieron en el seminario de Béhm von Bawerk,
donde comenzd su enemistad: Schumpeter se paso a la Escuela positivista de Lausana y vetd acceso de Mises a
Harvard y otras universidades de lvy League), en Univ. Viena y Nueva York (profesores de Derecho Publico y
Hacienda, y de Ciencia Econdmica).

Disputa: contra socialismo de siguientes generaciones de socialistas de céatedra (v.g. O. Spengler en Univ.
Hamburgo, M. Weber en Univ. Viena) y socialistas fabianos (v.g. matrimonio Webb en London School of
Economics), con sus tesis intervencionista por “justicia social” y negacion de “empresarialidad” y del célculo
econdmico (volviéndolo econometria).

32 Generacion (1940-60): a) discipulos alemanes de Mises, como F. von Hayek (luego en Chicago), O. Morgenstern
(luego en Princeton), F. Machlup (luego en Univ. Buffalo, Johns Hopkins, Princeton & NYU), G. von Haberler
(luego en Harvard —dirigiendo Dpto. de Economia, pero condicionado por Schumpeter), etc.; b) discipulos de Mises
en EE.UU,, I. Kirzner (Univ. Nueva York), M. Rothbard (Univ. Nevada), H. Sennholz (Grove City College), G.
Reisman (Univ. Pepperdine), R. Raico (Buffalo State College), et al.

Disputa: contra el intervencionismo econémico y la desnaturalizacion econémica

42 Generacion (70-90): a) linea Mont Pelerin e Instituto Cato (Hayek), como D. Lavoie (Cato y George Mason), P.
Boettke (Univ. Buffalo y George Mason), R. Garrison (Univ. Auburn), S. Horwitz (Univ. St. Lawrence), etc.; b)
linea libertaria y/o anarcocapitalista (Rothbard), como J. Salerno (Univ. Pace), W. Block (Univ. Loyola), H.H.
Hoppe (Univ. Nevada), J. Huerta de Soto (URJC), etc.

Disputa: contra el intervencionismo estatal y el monopolio de SN, junto con su matematitis.

58 Generacidn (00-20): ensimismados y en conflictos cainitas (en mundo iberoamericano: UFM, URJC, Instituto
Juan de Mariana, etc.).

Fuente: elaboracidn propia.

Al aplicarse Methodenstreit a SN, urge preguntarse: ¢solo existe una Ciencia y su
método cientifico, o cabe pensar que existe una diversidad de ciencias con sus métodos
respectivos? Historicamente, asi se dio tal diversidad con el surgimiento de la
universidad y sus Facultades mayores y la menor (Kant, 1798). Resulta que las
CC.NN.II. fueron de aparicion tardia en la universidad (asentandose en el s. XIX), por
lo que para compensar y legitimarse, se empez0 a distinguir entre ciencia dura (exacta y
predecible) o blanda (narrativa). Al emanciparse a finales del s. XIX la Economia de las
Ciencias Juridicas (Sanchez-Bayon, 2020 y 2022a), ha de elegirse entonces si va a
seguir vinculada a CC.SS. o si se va asimilar a CC.NN.II.; y por esta ultima via parecen
tender los Neoclésicos, confirmandose con SN (vid. figura 1).

En la Filosofia de la Ciencia, al estudiar la validez generativa del conocimiento, se ha
pasado de la verificacion a la falsabilidad (Popper, 1934), incorporando las revoluciones
paradigmaticas (Khun, 1962) y los programas o planes de investigacion (Lakatos,
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1978); y todo ello se ha pretendido trasplantar a la Economia, dando lugar a la disputa
aprioristas extremos vs. ultra-empiristas (Machlup, 1955; Hutchinson, 1956). En
realidad, se trata de la citada revitalizacion del Methodenstreit —por lo que no era
necesario dicho trasplante-. EI problema esta en el monismo impuesto en Economia con
el método cientifico (trasplantado de CC.NN.II., rechazandose asi la Economia literaria
en favor de la econométrica, para dejar de ser una ciencia blanda y volverse dura,
creyéndose que con datos histdricos o experimentos aislados cabe prediccion al
respecto). Desde la década de 1950 se ha dado un peso creciente a la estadistica en
estudios econémicos (por considerarse que era la manera de introducir el método
cientifico, para la verificacion estadistica, Lange, 1963). Lo que a su vez conduce al
dilema tardo-medieval universitario: quid ancilla est [quién es sierva]. Durante un largo
periodo, la Filosofia fue ancilla Theologae [sirva de la Teologia], revirtiendose luego;
ahora la Estadistica parece ancilla Economicae [sierva de la Economia], (0 quiza es ya
a la inversa?

En consecuencia, no parece que haya una Ciencia y su método cientifico, sino una
pluralidad de ciencias y métodos cientificos (v.g. intuicion, deduccién, induccion,
abduccion —incluye la dialéctica-, prediccion, Achinstein, 2004; Thurs, 2011). Asi,
segun la técnica valida empleada para lograr conocimiento (v.g. conceptualizacion —
definicion y clasificacion-, experimentacion —medicion y contraste), se han ido
desarrollando las diversas corrientes de pensamiento (v.g. racionalismo, empirismo,
inductivismo, positivismo, neopositivismo). Actualmente, con el dominio del
neopositivismo (o empirismo Iégico, positivismo logico, etc.) del Circulo de Viena, méas
Berlin, Praga, Paris, etc., y su método hipotético-deductivo (que combina induccion y
deduccidn), se ha pretendido la normalizacion cientifica bajo un mismo método,
trasplantado de CC.NN. a CC.SS., basado en las siguientes fases: a) observar un
fendmeno a estudiar (intuicién); b) proponer una hipdtesis para explicar dicho
fendmeno (induccion); c) deducir consecuencias o implicaciones mas elementales de la
propia hipdtesis (deduccién); d) comprobar o refutar los enunciados deducidos
comparandolos con la experiencia (induccion). Frente a esto, EAE (como ejemplo
mainline y discrepante con el mainstream), sostiene bien apriorismos-axiomaticos, bien
proposiciones via abducciones (desarrollar consecuencias ldgicas de los principios), con
trabajos positivo-exploratorios y no solo necesariamente empirico-inductivos.

Otra cuestion a destacar es la polémica del constructivismo o conocimiento disefiado,
tal como se pretende desde SN, y frente a lo que se oponen heterodoxos mainline, como
EAE y sus fundamentos evolucionistas del orden espontaneo (Hayek, 1952a-b y 1988).
En cuanto a la polémica constructivista, se trata de la asuncion de que el conocimiento
puede ser disefiado, implementado y evaluado, al basarse en la medicion, la falsabilidad
y la reproductibilidad —altimamente, también se pretende agregar el consenso o revisién
por pares, lo cual es discutible, pues la ciencia se basa en la validez del conocimiento
auténtico y no el consenso fabricado-. En consecuencia, existe un serio problema al
trasplantar este método de CC.NN.II. a CC.SS.: a) queé pasa con la Historia, pues no se
puede repetir; b) qué pasa con el Derecho, ya que no cabe el mecanicismo o se perderia
calidad de la justicia; c) qué pasa con la Economia, dado que el capital (lato sensu) a
veces no se puede cuantificar con exactitud, sélo estimar y asumir que no es constante,
etc. Ademas, las CC.SS. comparten unos principios precautorios o preventivos en la
investigacion: a) el dilema ético al investigar con seres humanos; b) la asuncion de que
toda realidad social observada es modificada; etc. Tales principios dejaron de ser
observados en Economia por las escuelas socialistas, que asumia como tercer
instrumento de verificacion la experimentacion o modificacion de condiciones sociales
para alcanzar objetivos (Lange, 1963, p. 119); de este modo, junto con las bases
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intervencionistas keynesianas (Keynes, 1936), se abri6 la via aprovechada por SN con la
Macroeconomia, sobre todo, dandose lugar a las crisis ciclicas (Hayek, 1929 y 1931,
Garrison, 2001). Por tanto, tal comprension de la ciencia (reducida al método cientifico),
es asumida por el mainstream, a la vez que choca con escuelas heterodoxas como:
austriacos (aceptan apriorismos y no son tan materialistas —para ellos es muy importante
el conocimiento y los procesos dinamicos), anarco-capitalistas (prefieren descubrir a
confirmar, para lo que se requiere de libertad metodoldgica), y neoinstitucionalistas (al
igual que las otras escuelas mencionadas, rechazan el constructivismo en favor del
evolucionismo, ademas de apoyarse en el principio de realidad, el individualismo
metodologico y su recomposicion logica, etc.); todos ellos, dado su fundamento
humanista, comparten también la consideracion del factor humano o subjetivismo
apreciativo (rechazandose la mera agregacion de preferencias reveladas, al variar éstas),
de ahi que rechacen la prediccion, reconociendo en su lugar: proyeccion (con series
historicas), prevision (con principios de tendencia) y conjetura (con desarrollo I6gico de
proposiciones).

3. Diagnostico de fallos cognitivos de la Sintesis Neoclésica:
tetra-analisis de situacion

Cuatro son las categorias relativas al conocimiento econémico establecido por SN:
a) Conocimiento econdmico cientifico (stricto sensu): curiosamente, parte de la
conceptualizacién, no de la medicion, puesto que no cabe medir lo que no se reconoce
previamente. A lo largo de la Historia del Pensamiento Econdmico, segun las escuelas,
la Economia ha ido recibiendo diversas denominaciones y definiciones, segun el objeto
de estudio priorizado. Asi, se ha pasado de la Economia Politica (como se Ilamaba
originariamente, cuando aun era parte de las Ciencias Juridicas), centrada en: a) segun
los clésicos, en el estudio de la naturaleza y causa de la riqueza (la llustracion escocesa)
y de sus leyes (los utilitaristas y los socialistas); b) segln los institucionalistas, es el
estudio de la Historia concreta de instituciones de desarrollo (segun la escuela
historicista alemana y estadounidense —ya que sus académicos decimononicos preferian
formarse en Prusia, dada la relacion calidad-precio de la educacién superior); c) segin
los marginalistas, en el estudio de la escasez y la accion humana al respecto —
preparandose para satisfacer necesidades y deseos para vivir y prosperar- (la Escuela
Austriaca), mas la optimizacion y equilibrio —para volver eficiente la gestion- (la
Escuela de Lausana); d) los neoclésicos, paraddjicamente, pese a considerar la
economia como el estudio de los negocios cotidianos y de los precios, tienden a
matematizarla (Marshall, 1890), alejandola de la poblacion; igualmente, dicen atender a
la relacion entre las necesidades y su satisfaccion (Robbins, 1932), pero se termina
derivando la economia a la ciencia de la eleccion. De tal suerte, en Economia, la accion
transformadora que es la produccién (pasando de las incomodidades, como el trabajo o
el ahorro, para lograr comodidades, como bienes y servicios), va cediendo importancia a
favor de la eleccion del consumo, mas modelizable (dicho de otro modo, se pasa del
predominio de la oferta, al de la demanda). Aprovechandose el cambio de objetivo, la
economia misma modifica su denominacion académica, pasandose de la Economia
Politica a la Ciencia Economica (en inglés Economics, tal como impulsaran los
Neoclasicos -Marshall, 1890-, y consolidara la SN -Samuelson, 1948). Hasta entonces,
la definicion de Economia ha venido condicionada por los avances de profundizacion,
procurandose comprender los aportes de las escuelas previas; sin embargo, con la SN,
se inician avances de ampliacion, invadiéndose otras CC.SS. y Humanidades, al
aprovecharse el aparato metodoldgico econométrico (en realidad con préstamos de
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Estadistica e Ingenierias), presentandose asi los economistas como los grandes decisores
racionales (al entender la economia, finalmente, como la ciencia de la eleccion): desde
politicas publicas hasta cuestiones privadas (hasta entonces), como la sexualidad, el
matrimonio y la familia (Becker, 1981). En este punto se da la paradoja de Hicks
(1983): cuanto mas se esfuerzan los economistas en ampliar las fronteras del
conocimiento econdémico, mas logran desdibujarlo (o desintegrarlo, Millmow, 2002).
Hoy en dia, los poskeynesianos se dedican al estudio de derivas econdémicas con
etiquetas (v.g. Economia ecoldgica, Economia feminista, Economia climatica,
Economia racial), lo que en realidad parece confirmar los riesgos de los conceptos
comadreja de Hayek, los polilogismos de Mises, etc. (Sanchez-Bayon, 2022a y 2023).
En definitiva, que la Economia no tenga sola Unica definicion generalmente aceptada,
no es algo negativo que la reste credibilidad, simplemente es una muestra de su riqueza
y desarrollo cientifico (la competencia de diversos programas de investigacion en el
mercado de ideas). Lo que si es un problema, es el reduccionismo que desde SN se
viene haciendo del estudio de los marcos tedricos y metodoldgicos propios (cuestion
ésta casi desaparecida en los manuales actuales), para pasar a focalizarse en un tipo de
Economia Aplicada (con menos teoria general de integraciébn y mas casuistica
econométrica de fragmentacion) orientada a invadir otras ciencias y disciplinas,
atendiéndose asi a cuestiones difusas tipo energia, sostenibilidad, inclusion,
discriminacion, género, etc. Los jOvenes economistas cuentan con aparatos
econométricos cada vez mas sofisticados (v.g. modelos estocéasticos dindmicos, con
ecuaciones diferenciales y estructurales, redes neuronales, etc.), pero disponen de un
conocimiento econémico méas pobre y difuso (al sélo estudiar la Economia desde SN y
su tendencia a la Economia Aplicada matematizante, Romer, 2015): parecieran mas
ingenieros o estadisticos econémicos que economistas; tendrian serios problemas para
definir con exactitud el sentido y alcance de su ciencia propia. Se produce ademas la
paradoja de crisis y ciclos: ¢como puede ser que cuadnto mas avanza el conocimiento
econdmico cientifico, en cambio, son mas recurrentes las crisis, sin ser ain capaces los
economistas de predecirlas con exactitud?
b) Conocimiento econémico académico (en el aula): SN se presenta como un ejercicio
de superacién de las tensiones ideoldgicas previas, al ofrecer un formato econométrico;
sin embargo, como se ha visto, en su seno asume los postulados del socialismo y del
cientificismo, legitimadores del intervencionismo publico, méas alla de ser otro agente,
sino que resulta asimétricamente “juez y parte” (a la vez puede ser regulador, empresa,
consumidor y alguna prerrogativa mas sui generis con la que cuenta como Sector
Publico, v.g. materia contable, emision de dinero, endeudamiento). En consecuencia,
buena parte de las escuelas economicas renunciaron a la competicion en el mercado de
ideas, aceptandose asi el monopolio de SN, como mainstream. Asi, la critica de SN o
pretender plantear visiones alternativas resultaba un ejercicio contraproducente, porque
quienes lo hicieran, verian reducidas sus opciones de publicacion en las revistas en
boga, el reconocimiento de sus meritos y las posibilidades de promocion académica, etc.
(excepcionalmente, las escuelas socialistas han resistido, a la contra de SN, en los paises
donde han llegado al poder, y en el resto, via poskeynesiana —tal como se aclara en
breve). Ademas, resultaba también mas costoso en tiempo y esfuerzos, al tener que
explicar en clase SN y luego su critica y alternativas. Aparentemente, resultaba mas
vistoso ante los alumnos el plantear un supuesto lleno de formulas y graficos, que poner
ejemplos cotidianos ilustradores de la teoria general. De tal modo, al aceptarse el
monopolio de SN, no ha habido incentivos suficientes para su cuestionamiento y
mejora, hasta la crisis punto.com (1998-0) y, sobre todo, la Gran Recesion de 2008. Fue
entonces, cuando el liderazgo sobre SN pasé de los Chicago boys o Escuela de Chicago
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(pro mercado, aunque con intervencion pablica indirecta, via monetaria) a los MIT boy
(pro Sector publico), con neokeynesianos (cuya vision se basa en los fallos de mercado)
y poskeynesianos (defensores del monopolio publico para una mejor distribucion e
igualdad social). Con tal giro hermenéutico, la economia transmuté de positiva a
normativa (en realidad, politica econdémica matematizada y con pérdida de
microfundamentos), resultando asi mas dogmatica en clase. Para legitimar dicho giro
hermenéutico, se intensifico el instrumental econométrico, volviendo mas ilegibles las
sesiones para los estudiantes, quienes se conformaban con saber resolver los problemas
planteados (S&nchez-Baydn, 2022a). Hoy en dia los manuales son practicamente
idénticos, de corte MIT boys —recuérdese que es una Escuela de Ingenieria y como tal
plantea la Economia-, desde Economics de Samuelson (hasta la 112 ed. habia vendido
solo en su version inglesa unos 3 millones de ejemplares -Elzinga, 1992; Souken, 1991
y 1997-, actualizado luego por Nordhaus —profesor en Yale y formado en MIT-, con
cifras similares, habiendo superado los 50 millones por derechos de autor en 1995,
Colander, 2010), hasta Principles of Economics de Mankiw —profesor de Harvard y
formado en MIT- (con méas de 10 ediciones desde 1997 y con derechos de autor
superiores a 40 millones de dolares hasta 2004, por 4 millones de copias en inglés,
Read, 2015). Curiosamente, como efectos de segunda ronda de la tendencia
monopolistica de SN dirigida por los MIT boys ha sido: a) la McDonalizacion de los
estudios de Economia (con las implicaciones que ello tiene, Margolis, 2004); b) la
subida de precio de los manuales de Economia (pasando de los 4,5 dolares que costara
la primera edicidn de Samuelson a superar los 280 ddlares el ejemplar de Mankiew).

Quizé el mayor problema docente en Economia, conforme a SN, se ha dado con la
Macroeconomia, llegando a ser criticada por los propios impulsores de SN y Premios
Nobel de Economia: desde las primeras criticas de Arrow (y su teorema de la
imposibilidad), pasando por la insatisfaccién de Solow o Stigler, dada la falta de
fundamentos teoricos, hasta llegar a la descalificacion como mathiness 0 matematitis de
Romer (Sanchez-Bayon, 2022a).

Otro problema aparejado es el de la artificial divisién de las Ciencias Econdmicas y las

Ciencias Empresariales, incentivandose asi la fatal arrogancia del economista, con su
mentalidad anti-capitalista y pro-intervencionismo publico (tal como se ve en el
siguiente punto).
c) Conocimiento econémico profesional (para ganarse la vida): el conocimiento
econdmico es dual, tanto cientifico (promovido por intelectuales y académicos, como se
viene haciendo desde Smith, 1776), como profesional (privativo de cada cual, para
ganarse la vida, siendo asi multiple, disperso, subjetivo, practico, creativo, etc., Huerta
de Soto, 2000). De ahi el teorema de Mises (Sanchez-Bayon, 2022b), sobre la
imposibilidad de célculo econémico del socialismo y del intervencionismo (promovido
por la SN), puesto que la planificacion centralizada coactiva impide el sistema de
precios y la funcion empresarial, provocando despilfarro de recursos, ineficiencia de
factores de produccidn, insatisfaccion de consumidores, corrupcion pablica, etc. (Huerta
de Soto, 1992). Resulta que el conocimiento econdmico practico es tan abundante, que
es inconmensurable: aunque se pudiera conocer todo (quizé por via cibernética —eso si,
siempre seria informacion pasada y sélo aquella explicita, quedando fuera la implicita y
tacita), al ser dindmico el conocimiento, siempre apareceria algo nuevo que
distorsionaria cualquier prediccion (ademas de existir otro efecto distorsionador, como
es el factor humano).

Otro aspecto polémico a considerar del conocimiento econdémico profesional (al
intentar hibridar el académico y el profesional), es la Ilamada fatal arrogancia del
economista (Hayek, 1952a-b y 1988) y sus imposturas intelectuales (Posner, 2001,
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Sokal, 2008), manifestandose en: a) su creencia en poder predecir con exactitud
resultados sociales (bajo la precautoria condicion ceteris paribus); dicha creencia se
basa en otras, como el mesianismo socialista y omnisciencia cientificista (renunciandose
asi a la empresarialidad y su célculo econdémico, para terminar cimentando el
intervencionismo publico -por lo que cada vez més economistas se orientan a favorecer
el Sector publico, trabajando para éste o gestionando de manera burocratica —exigencia
reclamada desde instituciones gubernamentales: se requieren economistas formados
como econometristas, que no se preocupen por la teoria, sino por la aplicacion, para
focalizarse en la implementacion de politicas econémicas, Burns, 1945); b) su
superioridad moral y cultural, al considerar que se dispone de opinion autorizada para
asuntos més alla de lo econdmico (alertdndose al respecto en su discurso de recepcion
del Premio Nobel de Economia, Hayek, 1974); c) su frustracién con la economia de
mercado (al no cumplirse sus predicciones, ni ser tan productivo y lucrarse como
cualquier empresario promedio, sin cualificaciones académicas), ello conduce a una
progresiva mentalidad anti-capitalista (Mises, 1956), pro-intervencionismo y conforme
a la burocratica gestion publica —como ya se ha sefialado-, puesto que asi cabe ejercer
como autoridad superior planificadora (Hayek, 1988). De este modo se cumple la
méaxima coloquial sobre el peligro de un mal economista: un médico puede tener un mal
dia y matar a su paciente; un mal economista puede dafiar por millares en la ejecucién
de sus propuestas. La arrogancia del economista que opera dentro de SN, en términos
psicoldgicos, posiblemente se deba a la compensacion del complejo por pérdida de
fundamento econOmico y exceso economeétrico. Para remediar la fatal arrogancia,
Hayek invita a los jovenes economistas a formarse también en otras CC.SS. y
Humanidades (tal como él hiciera —recuérdese que en EE.UU., fue profesor de CC.SS.,
no de Economia propiamente).

Como ultimo apunte, se insiste en que, si SN se consagré como mainstream, no fue
tanto por la labor propagandistica del profesorado, sino por el apoyo institucional al
respecto: asi fue demandado por el Sector publico (nacional e internacional —dado el
boom de organismos econdmicos y financieros internacionales con el sistema de
Bretton-Woods —FMI, BM, BDM, etc.- mas alla, con los procesos de integracién
econOmica regionales y sectoriales), por organismos privados de apoyo publico (v.g.
CoR, WEF, WSF), etc. De tal modo, se ha influido también en el tipo de investigacion
solicitada y financiada, tanto en proyectos como en publicaciones y su aceptacién para
los procesos de acreditacion de profesores y promocién de alto funcionariado. Luego,
tal vez SN no es que convenciera tanto, sino que tuvo el apoyo institucional para su
consolidacién como ortodoxia académica y profesional.

d) Conocimiento econdmico comun (cultural o practica frecuente): esta ultima categoria
se basa en la sabiduria convencional o establecida. Dicha denominacion la popularizé
en Harvard el poskeynesiano Galbraith (1958), ratificandola en Cambridge por otra
poskeynesiana, Robinson (1962). Estos autores se referian asi a aquellas teorias
generalmente aceptadas en un periodo y por una generacion, aunque despues pudieran
considerarse falsas (incluso, sin requerise la falsacion de Popper, 1934, bastando con su
descarte del modelo mainstream). Esta circunstancia es méas habitual de lo deseado en la
corta trayectoria de la Ciencia Econdmica: también la denuncié Hayek (1944) frente a
los progresistas; Keynes (1936) frente a los clasicos; Menger (1883) frente a la Escuela
historicista alemana; Smith (1776) frente a los mercantilistas, et al. En definitiva,
suele ser frecuente un habito de pensamiento compartido, asentado como creencia
generalmente aceptada y mantenida por inercia (bien para evitar salir de la zona de
comodidad, bien por falta de alternativas), que perdura, suponiendo una resistencia al
cambio, dando lugar a un alejamiento de la realidad, un estancamiento del conocimiento
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y una minoracién del bienestar social. Se entendera entonces la persistencia de SN por
mas de medio siglo como mainstream, pese a cierta autocritica de algunos
continuadores de la misma (v.g. Solow, Lucas, Akerlof, Romer) —pero s6lo cuando han
dejado de dirigir dicho mainstream. El problema ha venido con el shock externo de la
Gran Recesion de 2008, que ha permitido que escuelas contestarias marginales (vid.
figura 1), como los poskeynesianos, hayan sustituido a los Chicago boys y luego a los
MIT boys en la direccion de la economia, procediendo no con una reforma o alternativa
a la SN, sino llevando a cabo su demolicién y también del sistema de libre mercado
(Keen, 2011). Afortunadamente, esta situacion afecta sobre todo a la segunda categoria
(la del conocimiento economico académico), por lo que tardara en extenderse. En lo
tocante a esta categoria (el conocimiento econémico comun), los shocks vienen dados
por incorporacién de conocimiento nuevo en las maneras de hacer las cosas, como
pueda ser por la inmigracién, el cambio generacional, la transicion digital y energética,
etc.

Segln Hayek (1937 y 1945), el conocimiento econémico A y B (cientifico o taxis)
depende de D (practico o cosmos), completado con C (al economista, conforme a SN, le
falta emprendimiento y le sobra sesgo burocrético). Esto es, el auténtico conocimiento
econdmico es aquel conocimiento particular de las circunstancias de tiempo y lugar,
propio de cada cual y coordinandose libremente, dando lugar a informacion, que son los
precios y dindmicas de mercado, y mas alla, en forma de orden extenso (Hayek, 1988).
Luego el conocimiento econémico resulta subjetivo y préactico, privativo y disperso,
tacito no acumulable y creativo (Huerta de Soto, 1992), de modo que no es posible
disponer de su totalidad y pretender asi la planificacion centralizada coactiva: ¢seria
mejor el conocimiento de un filésofo-rey, que planificara coactivamente la economia de
una sociedad, o la concurrencia libre de planificaciones propias de todos los integrantes
de esa comunidad, aunque entre los mismos hubiera analfabetos, extravagantes, etc.?
Volviendo en contra de SN sus argumentos econométricos, segun la ley de los grandes
nameros, seria mejor la opcion de la libre concurrencia de planes particulares, pues los
desvios se corregirian por el promedio. Con argumentos mainline, como los de EAE,
resulta preferible también la segunda opcién, dado que el conocimiento —como se viene
sefialando-, esta disperso y en generacion continua y sélo cada cudl sabe lo que le
satisface en cada momento. Los neoinstitucionalistas ahondan en el citado argumento,
negando la posibilidad de la mera agregacion de preferencias reveladas y su
conocimiento subyacente, como para tomar decisiones econdémicas colectivas, ya que en
realidad, se esta saliendo del ambito econdémico, para entrar en el politico: quien monte
mayorias, impondra su criterio en la gestién de lo colectivo (no por disponer de un
mejor conocimiento ni de un criterio més eficiente, sino por razon de poder o politica).

Las debilidades detectadas en el conocimiento, en realidad son de SN. A este modelo
le ha pasado factura su desajuste entre su excesivo instrumental economeétrico y la falta
de diversidad de enfogques y metodologias econémicas, que junto con las crisis
deslegitimadoras de programas de investigacion, se ha producido un efecto pendular: de
la economia positiva se ha pasado a la normativa —como ya se ha sefialado-, y de ahi, se
ha pasado de una carga ideologica moderada, con los elitistas MIT boys (whig) a una
mayor carga de los colectivistas poskeynesianos (woke). Afortunadamente, parece ser
que se estd abriendo un nuevo periodo de reflexion al respecto, con un giro
hermenéutico y su revolucion copernicana (calificado también como giro retérico,
McCloskey, 1983 y 1985), ofreciéndose la oportunidad de revisar y cambiar el
mainstream, reconectandolo con el mainline o enfoque de fundamentos, heredero de los
clasicos (Boettke et al, 2016. Sanchez-Baydn, 2020 y 2022a). Por tal razon se analiza
ahora la emergente corriente de Economia del conocimiento y la complejidad.
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4. Pronostico ante la Economia del conocimiento y la complejidad

Al abandonar con SN las teorias econdmicas, para centrarse en las aplicaciones y su
econometria, no solo se frend el avance del conocimiento econdmico, sino también su
adaptacion a los cambios en curso, ademas de asumirse ideologias subyacentes —como
se ha visto-, para compensar la falta de debate tedrico. Resulta que el pais del mundo
con mayor numero de econometras fue la URSS, y su fuga de cerebros calé en
Occidente, junto con sus quintacolumnistas (como los poskeynesianos y sus modelos
econométricos de decrecimiento). Dado el monopolio de SN, pocos han sido los
intentos de regeneracion, para repensar el conocimiento econdmico e integrar en su seno
una mayor complejidad (no por las metodologias empleadas, sino con respecto a la
realidad social subyacente): aqui se aborda un caso de simbiosis de pensamiento
heterodoxo mainline (EAE, neoinstitucionalista, culturalista, etc.) y un proyecto de
complejidad desarrollado en Santa Fe, que ha servido de revulsivo para el desarrollo de
una novedosa corriente, como es la Economia del conocimiento y de la complejidad,
respaldada en la actualidad por otras iniciativas como el Atlas de la complejidad
econdémica de Harvard (Hidalgo et al, 2009; Hausmann e Hidalgo, 2014), o Maddison
Project de Groningen (Maddison, 2004).

De un lado del caso, conviene recordar la labor de tedricos como Hayek (1936, 1945 y
1976) o Machlup (1962 y 1982), ya que a la vez que la SN fijaba como objeto principal
de la economia la decision racional en marcos dados, por su parte, los citados autores
apuntaban como objeto de la economia el propio conocimiento, no solo como factor
productivo competitivo (v.g. capital humano, capital social o instituciones), sino como
gran motor de la misma (la economia): mientras que los precios no eran mas que signos
de informacion pasada, lo que si que ayudaba a formarlos e interpretarlos era el
conocimiento (sobre todo practico y popular), que a su vez guiaba la accion humana de
produccion, distribucion y consumo. De tal manera, el conocimiento econémico pasa a
ser el gran coordinador o mano invisible del orden espontaneo en curso (porque el
conocimiento, al ser dindmico, permite comprender el pasado, pero también guia el
presente y futuro: al fundamentar la labor arbitrista, especuladora o emprendedora).

De otro lado, Santa Fe Institute (SFI) fue una iniciativa que nacid a finales de los afios
80, para estudiar la complejidad, como via de conocimiento de la realidad social. Desde
City Bank se queria comprender la esencia y funcionamiento de los ciclos y las crisis
financieras (cuestion que se le escapa en reiteradas ocasiones a la SN, costando miles de
millones en pérdidas al sector financiero y con efectos derivados en la economia real).
En 1987 se organiz6 la primera conferencia sobre Economia de la complejidad,
debatiendo dos Premios Nobel: Arrow (Economia) y Anderson (Fisica) —sirva como
anécdota la carcajada de Anderson, cuando Arrow le explic6 el modelo de SN, dado su
alto nimero de suposiciones y desconexion con la realidad- (Anderson et al, 1988;
Fontana, 2010). Se dio paso asi a un programa de investigacion especifico, dirigido por
Arthur y Beinhocker (2020). Desde la década del 2000, es catedratico en SFI y en
Harvard, el venezolano-estadounidense Hausmann, coordinando junto con un equipo
interuniversitario (MIT, Univ. Amsterdam, etc.) el proyecto del Atlas de la complejidad
(impulsado por diversas escuelas de Economia Cultural, como los evolucionistas, los
conductistas, etc.).

El resultado de esta simbiosis ha sido una nueva corriente que estd ayudando a
regenerar el conocimiento econdémico, sacandolo de modelizaciones cientifico-
académicas, para reconectarlo con la realidad y asi poner fin al error de Friedman (al
preferir la prediccion a la realidad).
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5. Conclusiones

La Economia nacié como ciencia social y, con SN, pretendié transmutar a CC.NN.II,
danandose asi buena parte de su conocimiento propio (sus principios y teorias fueron
sustituidas por casuistica y econometria), ademas de darse paso a otros muchos
problemas aqui planteados (v.g. pretensiones colonialistas sobre otras CC.SS, la fatal
arrogancia del economista). Aprovechandose tal deriva, algunos criticos (tanto fuera
como dentro de la Economia, como los poskeynesianos y las escuelas socialistas),
Ilegaron a argumentar en contra de su condicidn cientifica por: exceso de proposiciones
y falta de hipdtesis comprobables; ausencia de consenso generalizado; denotaciones
politicas inherentes y juicios de valor (con la economia normativa), etc. Sin embargo,
la Economia, se acerca a su 250° aniversario, como ciencia moderna y su falta de
definicién homogénea y su variedad de objetos de estudio, lo Gnico que prueba es su
rigueza de conocimiento y su condicion evolutiva, ergo, no disefiada, como se si
pretendié con SN. Una amenaza para el conocimiento econdémico, mas alla de los
problemas epistemologicos y ontoldgicos planteados, es el riesgo introducido por neo y
poskeynesianos al tomar el liderazgo de SN, ya que no es propio de las ciencias el
realizar juicios de valor o estéticos, ni imponerse coactivamente, ni pretender su
monopolio, ni establecer dogmas basados en explicaciones emocionales o ficticias, etc.

La Economia dispone de un conocimiento rico, de base practica y popular, sobre el
que presta atencion luego el cientifico-académico, y no al revés, como opera SN. Es
por ello que se requiere de una revision que permita recuperar el conocimiento
econoémico, reconectandolo con su realidad social subyacente y, para ello, se requiere
de una profundizacion en la disputa del método, que mejor el conocimiento econémico
y su ensefianza desde la pluralidad.

Como futura linea de investigacion, se pretende realizar un ejercicio de ahondamiento
en la Economia del conocimiento y la complejidad (atendiéndose al saber-hacer, mas el
saber-quién o talento, etc.), para explorar sus avances y contribuciones, sobre como
dicha Economia del conocimiento transforma el conocimiento de la Economia.
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Complemento 2:

Una revision de la produccién cientifico-académica
sobre turismo en la Union Europea (2013-23)**2

Antonio Sanchez-Bayon?, Carmelo Pellejero® y Marta Luque®®

Resumen: Estudio heterodoxo de Historia Econdmica y del Pensamiento Econdémico y de sus
Instituciones, asi como de Economia Publica, para evaluar el desarrollo de la produccion cientifico-
académica sobre el turismo en el seno de la Unién Europea. Resulta que la produccion cientifico-
académica de los ultimos diez afios (2013-23, seglin Scopus) ha coincidido con la salida de dos grandes
recesiones, como la Gran Recesién de 2008 y la de COVID-19. Si la Gran Recesion de 2008 supuso la
bisqueda de una nueva narrativa de reintegracion europea, la produccion cientifico-académica se
sincronizd con los discursos oficiales y sin una revision paradigmatica desde los microfundamentos
econdmicos, se impulsé una propuesta politica de sostenibilidad y crecimiento verde de corte
neokeynesiano. Con la crisis de COVID-19, la produccion cientifico-académica se alineé con el marco
del Pacto Verde, de influjo neo y poskeynesiano, impulsandose un decrecimiento verde, afectdndose asi
sensiblemente al sector turistico. En vez de estimularse uno de los principales motores econdmicos
europeos (el turismo supone mas del 10% de su PIB), promoviéndose su digitalizacion, se le han puesto
mas barreras verdes y se pretende su sustitucién por una industria verde, que ha empezado a afectar ya al
turismo rural y cultural de la Economia Naranja. Frente a tal posicién, asumida por el Pacto Verde
Europeo, se ofrecen aqui alternativas heterodoxas de fundamentos (austriacos y neoinstitucionalistas,
sobre todo), focalizdndose en el fomento de estrategia de digitalizacion y talento en el sector turistico,
para ofrecer agiles experiencias personalizadas de Economia del conocimiento e innovacién.

Palabras clave: Sector turistico; generacién de conocimiento; Unién Europea; Pacto Verde; desarrollistas
vs. decrecentistas; cornucopistas vs. neomaltusianos; Economia de conocimiento e innovacién

Cod. JEL: B53 - D78 - H11 - 138 - L83 - 033

Abstract: This is a heterodox review on Economic History and History of Economic Thought and its
Institutions, also Public Economics, to evaluate the development of scientific-academic production on
tourism within the European Union. It turns out that the scientific-academic production of the last ten
years (2013-23, into Scopus), it has coincided with the emergence of two great recessions, such as the
Great Recession of 2008 and the crisis of COVID-19. The Great Recession of 2008 meant the search for a
new narrative of European reintegration; in this sense, the scientific-academic production was
synchronized with official discourses and without a paradigmatic review from the economic micro-
foundations, with a political proposal of sustainability and green growth was promoted by new-
Keynesian. With the COVID-19 crisis, the scientific-academic production was aligned with the
framework of the Green Deal, under of a post-Keynesian influence, with the promotion of green
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no de las publicaciones elegidas para el compendio (que se hallan en la Parte especial).
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degrowth, affecting the tourism sector. Instead of stimulating one of the main European economic drivers
(tourism accounts for more than 10% of its GDP), promoting its digitalization, more green barriers have
been put in place and its replacement by a green industry is intended, which has begun to affect now to
rural and cultural tourism of the Orange Economy. Faced with such a position, assumed by the European
Green Deal, heterodox alternatives of foundations (specially from Austrian Economics and Neo-
Institutionalists) are offered here, focusing on the promotion of digitalization strategy and talent in the
tourism sector, to offer agile personalized Economy experiences. of knowledge and innovation.
Keywords: Tourism sector; knowledge generation; European Union; Green Deal; developers vs.
degrothewers; cornucopians vs. new-Malthusians.

JEL Clas.: B53 - D78 - H11 - 138 - L83 - 033

1. Presentacion: evaluacion de la historiografia sobre el turismo europeo

Historicamente, segun las instituciones de la Unién Europea-UE (TRAN Committee,
2019; European Parliament, 2021 & 2023), el turismo supone més de un 10% del PIB y
mas de un 11% del empleo de la UE (en paises como Espafia o Italia, el porcentaje es
mas alto, INE, 2019 y 2022; Exceltur, 2023). No obstante, tal peso econémico no es
reconocido en el seno de la UE, donde aun carece de partida presupuestaria y politica
propia, dandose asi lugar a la paradoja del turismo europeo y su riesgo estratégico: de
un lado, pese a tratarse de una ventaja competitiva, el turismo sélo ha iniciado su
reconocimiento dentro de la UE en el marco del Tratado de Lisboa de 2009, y entre las
politicas de cooperacion y cohesién social; con la entrada en vigor del Green Deal-GD
0 pacto verde (European Commission, 2019), se revisé el turismo hacia un crecimiento
verde (European Parliament, 2021), y tras la crisis de COVID-19 (cayendo el sector méas
de un 60%, IMF, 2020), con los nuevos fondos de recuperacion y resiliencia, en
especial con los fondos NextGen, se iba a impulsar la citada ventaja comparativa para
volverse mas competitivos via digitalizacion (NextGenerationEU, 2022), pero el
resultado esta siendo otro (European Commission, 2022). Ello se debe a que los fondos
Next-Gen se estan destinando a una estrategia poskeynesiana de decrecimiento
(Whyman, 2018; Hein et al, 2022; Priewe, 2022). Esta estrategia pasa por rechazar el
turismo (con movimientos anti-turismo, Milano et al, 2020), al considerar que consume
demasiados recursos propios y resulta contrario a la lucha contra el cambio climético
(como también le pasa al sector agropecuario, Sekovska, 2019; Monserand, 2022), de
modo que ha de ser reducido y sustituido por una reindustrializacién verde reproductiva
(no desarrollista/cornucopista, Gleditsch, 2003; Locher, 2020; Vettese, 2023). Esta es la
narrativa que se ha ido imponiendo, pero ¢por qué? ;Cémo es posible que el turismo sea
el principal motor de la economia en paises como Espafia (INE, 2019, 2020 y 2022) y
en cambio se renuncie a mejorar su ventaja comparativa, ademas de pretender su
reduccidn y sustitucion por otro sector emergente (y poco intensivo en mano de obra)?
¢No podria ocasionar tal intervencién una serie de efectos no deseados (v.g. efecto
cobra, efecto desplazamiento) en los paises afectados? (Gonzalez y Sanchez-Bayon,
2021; Sanchez-Bayon et al, 2024).

Por tanto, frente a la importancia del turismo, este sector carece de suficientes
think-tanks propios, pues la mayor parte de las investigaciones proceden de
universidades y organismos publicos, que siguen los discursos oficiales, aunque ello
suponga ir contra los intereses especificos del sector turistico. Es por ello por lo que se
evalla aqui el conocimiento generado sobre el sector turistico en la Union Europea,
entre 2003 y 2023, al ser el periodo de salida de dos recesiones (Gran Recesion de 2008
y crisis de COVID-19), con una busqueda de narrativa legitimadora de las politicas
publicas europeas (Moreno, 2013), que han virado del crecimiento verde neokeynesiano
al decrecentismo verde poskeynesiano (Priewe, 2022). Asi se puede comprobar como el
GD esté afectando negativamente a sectores como el agropecuario, sino también al

156



turistico, dado el perjuicio que se esta ocasionando al turismo rural y cultural, con la
implantacion de los parques eolicos y solares (problema también llamado como efectos
colaterales indeseables, Lanza, 2021). Sin embargo, al respecto, poco dice la produccién
cientifico-académica, como consta en el analisis que aqui se realiza.

2. Revision de teoria y métodos: desarrollista vs. decrecentista

Desde los origenes de la Economia como ciencia moderna (consensuada con A. Smith y

la publicacion de La riqueza de las naciones en 1776 —aunque existen otras propuestas,

Sanchez-Bayon, 2021a-b y 2022b), resulta que habido un desarrollo del pensamiento

econdmico con dos caras 0 categorias antagdnicas: a) vision positiva (favorable —al

basarse en la competencia-, ademas de ser realista y explicativa de fendmenos —
estudiando “el ser”), también llamados sus cultivadores desarrollistas/cornucopistas,
preocupados por la gestion de la riqueza y mayor bienestar, promoviéndose el proceso
de libre intercambio de abajo a arriba (0o de individual a social); b) vision
negativa/normativa (desfavorable -al basarse en el conflicto-, ademas de ser
transformativa y enjuiciadora de fendmenos —estudiando “el deber ser”), llamados sus
cultivadores decrecentistas/maltusianos (incluso luditas, por su rechazo del cambio y la

tecnologia, Sanchez-Bayon et al, 2023 y 2024), preocupados por la pobreza (absoluta o

relativa: desigualdad de rentas), los efectos negativos del crecimiento y desarrollo, etc.,

con procesos dirigidos de arriba abajo (o de estatal a personal). Para este estudio, dicha
dindmica de caras o categorias del desarrollo econdmico se concreta en las relaciones de
las siguientes escuelas econémicas y sus postulados:

a) Desarrollistas/cornucopistas: estan a favor de un proceso dindmico, descentralizado
y participativo de libre mercado (mano invisible, Smith, 1776; orden espontaneo,
Hayek, 1987), impulsado por la creatividad y el emprendimiento (Huerta de Soto,
2000), ademas de promover los avances tecnoldgicos, bajo la premisa de que, a
mayor produccién y crecimiento, mas satisfaccion y bienestar personal-general. En
esta categoria pueden incluirse: (escuela de Salamanca), llustracion escocesa,
escuela austriaca, neoinstitucionalistas, etc.

b) Decrecentistas/maltusianos: desconfian del mercado y prefieren la intervencion
estatal (pufio visible), orientdndose de la direccidn hacia la planificacion
centralizada coactiva (VV.AA., 1956[1955]; Huerta de Soto, 1992), por lo que se
tiende a una limitacion de la produccion y del crecimiento (al no evolucionar de
manera natural, sino construida, Hayek, 1988), requiriéndose ademas de un
equilibrio con el entorno (Lanje, 1966[1963]; Osadchaia, 1975). En esta categoria
entran: (socialistas), utilitaristas britanicos, y buena parte de las corrientes
keynesianas posteriores (por su proteccionismo y control burocréatico), en especial
(para este estudio) los neokeynesianos del crecimiento verde limitado y los
poskeynesianos del decrecimiento.

Para entender mejor la clasificacidn, se remite a la figura siguiente, elaborada no
segun la tradicional clasificacion de corte intelectual (como la de Schumpeter y
Samuelson, asimilada por SN, Samuelson, 1958[1948]), sino atendiendo a la propuesta
de la SH (Sanchez-Bayon, 2022a), y elaborada mediante la combinacion de teorias
econdmicas (v.g. teoria de ciclos, teoria procesos dinamicos, Huerta de Soto, 1998 y
2009) y teorias empresariales (especialmente, del area de recursos humanos, v.g. teoria
de generaciones, teoria de juegos de poder y agenda oculta, Pérez-Huerta y Sanchez-
Bayodn, 2013).
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Figura 1: Relaciones entre escuelas econémicas: cornucopistas vs. neomaltusianos.
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Fuente: elaboracion propia (Sanchez-Bayon et al, 2024).

Son estos marcos tedricos y metodolégicos los que se han buscado en la
produccién cientifico-académica sobre el sector turistico europeo, resultando en su
mayoria coincidente la observaciéon de la SN y la categoria neomaltusiana o
decrecentista (con enfoques principalmente neo y poskeynesianos —estos Gltimos, con
mayor presencia tras las elecciones de 2009 al Parlamento Europeo y la llegada de
politicos de dicho signo, reforzandose asi los Verdes y la 1zquierda Europea, que unidos
pasaron a ser la tercera fuerza, condicionando la agenda institucional).

Este estudio, ademas, pretende la superacion de la artificial separacion entre
Historia Economica e Historia del Pensamiento Econdmico, dada su relacion
sinalagmatica: el pensamiento de unos condiciona las circunstancias e instituciones de
todos, que a su vez vuelven a influir en el pensamiento de unos. Es por ello por lo que
este estudio hace gala del andlisis global de Historia, Historiologia e Historiografia
(Sanchez-Bayén, 2013 y 2014). Se supera asi también otro problema recurrente de la
Historia de Pensamiento Econdmico, como es el reduccionismo metodoldgico
focalizado en la hermenéutica (Rothbard, 1989). Se trata de un problema que alcanza a
cualquier disciplina social que a su vez procura escapar del reduccionismo estadistico
(Sanchez-Bayén et al, 2023). En definitiva, se alnan aqui otras técnicas metodologicas
como son las bibliométricas, narrativas, de analisis de discurso y contenido, de
semblanzas, comparativas, analdgicas y de trasplantes, de estudio de caso e
institucional, etc.

3. Andlisis historiografico e historiologico: evaluacion de la bibliometria y
narrativa sobre turismo europeo

La bibliometria, aplicada a las contribuciones cientifico-académicas europeas relevantes
sobre el turismo en la UE, prueba que la narrativa cientifico-académica europea ha sido
sincrona con las necesidades politicas y los discursos oficiales —quiza por falta de
centros independientes de investigacion, asi como de un mecenazgo privado, al ser el
principal donante el sector publico, estableciendo asi la agenda, las tematicas y los
enfoques aplicados. El disefio bibliométrico seguido ha sido el propuesto en la figura 1.
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Figura 2: Publicaciones Scopus entre 2013 y 2023: Ecuacién de busqueda

TITLE-ABS-KEY (tourism AND european AND union) AND PUBYEAR > 2012 AND PUBYEAR < 2024
AND ( LIMIT-TO ( SUBJAREA , "SOCI") OR LIMIT-TO ( SUBJAREA , "BUSI") OR LIMIT-TO (
SUBJAREA, "ECON") OR LIMIT-TO ( SUBJAREA, "ENVI") OR LIMIT-TO ( SUBJAREA, "COMP"))
AND ( LIMIT-TO ( DOCTYPE, "ar")) AND ( LIMIT-TO ( LANGUAGE , "English") OR LIMIT-TO (
LANGUAGE , "Spanish")) AND (LIMIT-TO (SRCTYPE, "j")) AND (LIMIT-TO (PUBSTAGE, "final")
) AND ( EXCLUDE ( EXACTKEYWORD, "Article") OR EXCLUDE (EXACTKEYWORD, "Human") OR
EXCLUDE ( EXACTKEYWORD , "Humans") OR EXCLUDE ( EXACTKEYWORD , "Panel Data") OR
EXCLUDE ( EXACTKEYWORD , "Public Health" ) OR EXCLUDE ( EXACTKEYWORD , "Questionnaire
Survey") OR EXCLUDE ( EXACTKEYWORD , "Spatial Analysis®) OR EXCLUDE ( EXACTKEYWORD ,
"Spatiotemporal Analysis" ) OR EXCLUDE ( EXACTKEYWORD , "Human Activity" ) OR EXCLUDE (
EXACTKEYWORD, "Carbon Dioxide") OR EXCLUDE ( EXACTKEYWORD , "Airline Industry"))

Fuente: elaboracion propia

Figura 3: Articulos publicados - Proyecciones
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Fuente: elaboracion propia.

El andlisis bibliométrico de publicaciones en Scopus sobre turismo en la Unién
Europea muestra una tendencia general de crecimiento en la cantidad de publicaciones
desde el afio 2013 hasta 2021, destacando un notable aumento en 2020 y 2021, durante
los confinamientos y posiblemente debido a los impactos de la pandemia de COVID-19
en el sector turistico (IFM, 2020). El afio 2022 experimenta una disminucién respecto al
afio anterior. Sin embargo, las predicciones por minimos cuadrados para los afios 2023,
2024 y 2025 indican un resurgimiento y continuacion de la tendencia ascendente, con
estimaciones de 62, 66 y 70 publicaciones, respectivamente. Esto sugiere un interés
sostenido y creciente de los académicos en los temas relacionados con el turismo y la
UE.

Figura 4: Areas de investigacion de los articulos analizados

Area de investigacion Documentos
Social Sciences 290
Environmental Science 156
Business, Management and Accounting 143
Economics, Econometrics and Finance 96
Energy 54
Earth and Planetary Sciences 46
Agricultural and Biological Sciences 39
Computer Science 32
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Engineering 32
Arts and Humanities 25

Fuente: elaboracion propia.

El estudio bibliométrico sobre turismo y UE destaca el predominio de
investigaciones en el ambito de las Ciencias Sociales (290 documentos), enfatizando la
importancia cultural y social del turismo en Europa. Le sigue en ndmero de
publicaciones la Ciencia Ambiental (156), que refleja la creciente preocupacion por el
turismo sostenible. Negocios, Gestion y Contabilidad (143) también son prominentes, lo
que resalta la relevancia economica del turismo. Sorprendentemente, areas relacionadas
con la tecnologia, como Informética (32) e Ingenieria (32), tienen una presencia menor,
sugiriendo un potencial para futuras investigaciones. Agricultura y Biologia (39) y
Energia (54) muestran una interaccion moderada con el turismo, indicando
oportunidades para explorar estos sectores mas a fondo en el contexto europeo.

Figura 5: Articulos con mayor cantidad de citaciones

# Revista Nombre de los Articulo Afo Citas
autores
Investigating the influence of tourism
Tourism Lee JW.; on economic growth and carbon
1 S 2013 418
Management Brahmasrene T. emissions: Evidence from panel
analysis of the European Union
Annals of Tourism and cross border regional
2 Tourism Weidenfeld A. . . 2013 117
Innovation systems
Research
Fatai Adedoyin Environmental consequences of
Journal of F.; Agboola P.O.; economic complexities in the EU
Cleaner Ozturk 1.; Bekun amidst a booming tourism industry: 2021 115
Production F.V.; Agboola Accounting for the role of brexit and
M.O. other crisis events
Haubrock P.J.;
Turbelin A.J.;
Cuthbert R.N.;
Novoa A.; Taylor
N.G.; Angulo E.;
Ballesteros-Mejia
L.; Bodey T.W.; Economic costs of invasive alien
NeoBiota Capinha C.; SDECIEs ACroSS eLroDe 2021 98
Diagne C.; Essl P P
F.; Golivets M.;
Kirichenko N.;
Kourantidou M.;
Leroy B.; Renault
D.; Verbrugge L.;
Courchamp F.
Tourism Does foreign direct investment
Management Sokhanvar A. accelerate tourism and economic 2019 96
Perspectives growth within Europe?
Journal of Strzelecka M.; Er?power_men_t and resident support
. . or tourism in rural Central and
Sustainable Boley B.B.; ’ 2017 91
Tourism Strzelecka C. Eastern Europe (_CEE). the case of
Pomerania, Poland
Higher Lesjak M.; Juvan Erasmus student motivation: Why 2015 75
Education E.; Ineson E.M.; and where to go?
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Yap M.H.T,;
Axelsson E.P.

Sustainability Sustainable tourism in practice:

8 (Switzerland) Aall C. Promoting or perverting the quest for | 2014 71
a sustainable development?

umator | pamansr; | T ol o
9 | Sustainable | Alam M.S; Lau ourism development 2018 | 70

. emissions: empirical evidence from

Tourism C.K.M. .
the EU nations

Impacts of the European Landscape

10 Landscape and De Montis A. Convention on national planning 2014 67

Urban Planning systems: A comparative investigation
of six case studies

Fuente: elaboracidn propia.

Los articulos mas citados en el estudio bibliométrico sobre turismo y UE
demuestran un fuerte enfoque en las implicancias econémicas y ambientales del
turismo. EIl articulo con mas citas (418) investiga la influencia del turismo en el
crecimiento econdémico y las emisiones de carbono en la UE, lo que indica una alta
relevancia de los temas de sostenibilidad en este campo. También se destaca la
importancia de los sistemas de innovacion transfronterizos en el turismo, con 117 citas.
Los efectos del Brexit y otras crisis en la industria turistica europea son otra area de
significativo interés (115 citas). Se destaca un articulo especifico sobre el
empoderamiento y el apoyo de los residentes respecto del turismo en Europa Central y
Oriental, con el caso de Pomerania (Polonia), que ha recibido 91 citas. Esto sefiala una
atencion creciente a la perspectiva de las comunidades locales en el desarrollo turistico
sostenible.

Es importante sefialar que para este analisis se consider6 incluir los paises con al
menos 5 documentos publicados y un minimo de 20 citas por publicacién, coincidiendo
gue en su mayoria eran europeos. A continuacion, se muestran los 10 paises mejores
posicionados

Figura 6: Impacto de citas por paises de autoria

# Pais No Articulos publicados Pais Citas de articulos
1 Spain 72 United kingdom 911
2 Italy 49 Spain 807
3 Poland 47 United States 739
United
4 Kingdom 36 Italy 629
5 Romania 32 Poland 491
6 Croatia 28 Finland 325
7 Greece 21 Germany 308
8 Portugal 21 Portugal 307
9 United 19 Austria 288
States
10 Germany 16 Cyprus 247

Fuente: elaboracidn propia.

Basandose en los datos proporcionados, Espafia lidera la investigacion en
turismo relacionado con la UE, con un total de 72 articulos publicados. Italia y Polonia
lo siguen, con 49 y 47 articulos respectivamente, lo que demuestra un fuerte interés en
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el turismo desde una perspectiva de investigacion en estos paises. ElI Reino Unido de la
Gran Bretafia (UK) y Rumania también han contribuido significativamente, con 36 y 32
articulos respectivamente. Paises como Croacia y Grecia, aunque con menos produccion
de articulos (28 y 21 respectivamente), aun muestran una presencia notable en la
investigacion de este campo. Este panorama indica que el turismo es un area de estudio
importante en varios paises de Europa, con Espafa liderando notablemente en términos
de produccion académica en este ambito.

En el contexto de citas de articulos relacionados con el turismo y UE, UK lidera
la lista con un total de 911 citas, lo que sugiere que las investigaciones realizadas en
este pais han tenido un amplio impacto y reconocimiento en la comunidad académica.
Espafia sigue muy cerca, con un total de 807 citas, confirmando su liderazgo tanto en
produccién de articulos como en impacto académico en esta area de estudio. Aunque los
Estados Unidos de América (EE. UU.) no son parte de la UE, sus trabajos en este
campo han tenido un considerable impacto, con 739 citas. Italia y Polonia también
muestran un fuerte impacto en la investigacién de turismo, con 629 y 491 citas
respectivamente. Otros paises europeos, como Finlandia, Alemania, Portugal, Austria y
Chipre, también han realizado contribuciones significativas, lo que se refleja en el
namero de citas de sus articulos. Este panorama destaca la relevancia e influencia global
de las investigaciones europeas en el ambito del turismo, donde UK y Espafia se
destacan particularmente por su liderazgo en términos de impacto académico.

Figura 7: Relevancia y conexiones de publicaciones entre paises
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Fuente: elaboracién propia (mediante VOSviewer).

Figura 8: Autores con mas citas y publicaciones obtenidas por colaboracion internacional

# Autor Documentos Citaciones
1 | Weidenfeld, A. 2 172
2 | van Tatenhove, J.P.M. 2 36
3 | Benner, M. 2 32
4 | Wieckowski, M. 3 20
5 | Moriche, A.E.; Masot, A.N.; Aliseda, J.M. 2 10

Fuente: elaboracion propia
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Basado en la informacion proporcionada, es resefiable que en el dmbito de
turismo y UE no hay autores que dominen el campo de manera significativa, ya que en
la investigacion realizada no se encontraron autores con méas de tres publicaciones
(salvo la excepcidn del Corolario). Esto sugiere que la investigacion en este campo es
altamente diversificada y no estd centralizada en un pequefio grupo de expertos.
Weidenfeld destaca por tener el mayor numero de citas (172) con solo dos
publicaciones, lo que indica que su trabajo ha tenido un fuerte impacto en la comunidad
académica. Por otro lado, Wieckowski, a pesar de ser el autor con el mayor nimero de
documentos publicados (3), tiene un numero relativamente menor de citas (20). Esto
podria indicar que su trabajo es mas reciente o que aborda temas de interés mas
especifico. Es interesante observar que, aunque hay pocos documentos publicados por
cada autor, la cantidad de citaciones varia significativamente, lo cual demuestra la
diversidad y riqueza en el impacto de los estudios en este campo.

Fuente 9: Palabras clave con mayor nivel de ocurrencia

Palabra clave Ocurrencia
tourism 89
European Union 85
sustainability 20
sustainable development 15
sustainable tourism 15
COVID-19 12
competitiveness 11
economic growth 10

regional development
rural tourism

Fuente: elaboracion propia
Figura 10: Red bibliométrica de palabras clave empleadas por los autores
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Fuente: elaboracidn propia (con WOSViewer)

En los estudios bibliométricos sobre turismo y UE, las palabras clave mas
prevalentes destacan los enfoques centrales de esta area de investigacion. "Tourism"
(turismo) y "European Union™ (Union Europea) son, con diferencia, las palabras clave

163



mas frecuentes, con 89 y 85 ocurrencias respectivamente, subrayando el foco geografico
y temaético de estos estudios. Las palabras "sustainability” (sostenibilidad), "sustainable
development™ (desarrollo sostenible) y "sustainable tourism™ (turismo sostenible), que
aparecen en un total de 50 articulos, reflejan una preocupacion significativa por los
aspectos medioambientales y sostenibles del turismo. La aparicién de "COVID-19" en
12 articulos destaca la reciente atencion a los impactos de la pandemia en el sector
turistico. Ademas, "competitiveness" (competitividad), "economic growth™ (crecimiento
econdémico), "regional development” (desarrollo regional) y "rural tourism™ (turismo
rural) son también temas recurrentes.

4. Discusion y conclusiones

Por tanto, hasta el COVID-19, la mayor parte de la produccién cientifico-académica en
Europa estaba acoplada con los discursos oficiales de la UE, apoyandose la
sostenibilidad verde (que no la sostenibilidad del negocio segln la primera generacion
de la Escuela de Chicago, defendido por Knight y Viner, recordado por Coase, 1937).
Dicho acoplamiento, posiblemente se debiera —entre otras razones- al disefio de
condiciones y tematicas de las ayudas recibidas dentro del marco GD. Tras la crisis de
COVID-19, tanto el discurso oficial de la UE como la produccion cientifico-académica
aln seguian sincronizadas, con una narrativa sobre la importancia de mejorar la
competitividad y mantener la sostenibilidad verde (como presunta ventaja comparativa:
un indicador de calidad). Sin embargo, comenzé un cierto desacople entre posiciones
oficiales y produccion cientifico-académica, aprovechandose el reintento de revision de
la narrativa oficial europea para un escenario post-COVID-19. Asi emergi6 una ligera
divergencia entre: a) los autores neokeynesianos, defensores de un crecimiento verde
ralentizado; b) los autores poskeynesianos, quienes promueven un decrecimiento de
sectores tradicionales (como el agropecuario o el turismo, tildados de contaminadores y
despilfarradores de recursos), para su sustitucion por una reindustrializacion verde sélo
con renovables, requiriendo para ello de una expansion crediticia y presupuestaria para
su financiacion (surgiendo una burbuja financiera verde, Raberto et al, 2019; Deyris,
2023). Tal planteamiento supone una distorsion de la estructura econdémica, con un
efecto crowding-out o desplazamiento claro (al intensificarse la financiacion del sector
verde a costa de los sectores tradicionales, como el turismo), ademas de un mayor
endeudamiento insostenible —al menos desde los planteamientos de la Escuela Austriaca
y los Neoinstitucionalista-. Al respecto, poco dice la produccién cientifico-académica
analizada, sino mas bien, se invita a desarrollar un nuevo nicho de turismo: las visitas a
grandes instalaciones solares y eolicas (Beer et al, 2018; Alekseeva y Hercegova, 2021).

Por tanto, la version oficial y la produccién cientifico-académica se han
mantenido practicamente sincronicas hasta la crisis de COVID-19. Fue entonces cuando
comenz6 su desacople y dicotomia neo y poskeynesianos. Esto ha afectado al turismo,
pues en vez de considerarse un sector competitivo a mejorar (via digitalizacion), se ha
buscado la financiacion de una reindustrializacién verde (basada en una burbuja
financiera). Poca ha sido la literatura que ha analizado la cuestion, salvo la linea
heterodoxa que se ofrece en el Corolario.

6. Corolario
Frente a lo visto, se ha excluido del estudio la produccién de los autores de este trabajo

(en adelante, los autores), que también cuentan con publicaciones Scopus (ademas de
JCR y SJR, asi como de otros indices), mas otros méritos soportadores del programa de
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investigacion (Lakatos, 1978). Ello se ha hecho para no distorsionar la investigacion
bibliométrica, puesto que la linea de los autores, conforme a la figura 1, se halla
proxima a la SH y la categoria de los cornucopistas o desarrollistas (dando cabida a la
escuela austriaca, los enfoques neoinstitucionalistas, etc.). Entre los trabajos de los
autores sobre la materia (UE, turismo y digitalizacion) recogidos en Scopus en el Gltimo
trienio (2020-23, al revisarse la gestion de la crisis y escenarios posteriores), cabe
destacar (con el apoyo de GESCE-URJC y CIELO-ESIC): Arnedo et al, 2021; Garcia et
al, 2021; Garcia-Vaquero et al, 2021; Sanchez-Bayén, 2020a-b, 2021b-c y 2023;
Sanchez-Bayon et al, 2020a-b, 2023 y 2024. Todos ellos trabajos realizados en una
linea pre-GD y COVID del Consejo Europeo (EU-Consilium, 2019), cuya esencia era
pasar de una economia mediatica y macroecondmica, centrada en el aumento del PIB, a
otra economia teleoldgica o finalista y de microfundamentos, orientada hacia el
bienestar personal (Sanchez-Baydn, 2020a-b), por el aumento de satisfacciones
realizadas, lo que comportan mayor felicidad (Mises, 1949).

Otra aportacién de este estudio va en la linea de contribuir a la renovacion e
impulso del giro hermenéutico y la revolucidon copernicana (de regreso al momento
previo a la desviacion), revisdndose las relaciones ortodoxia-heterodoxia (asi como las
categorias desarrollistas vs. decrecentistas). En este caso, se ha enfatizado el andlisis
global, que conecte la Historia, Historiologia e Historiografia, para superar la dicotomia
de Historia Economica e Historia del Pensamiento Econdmico. Incluso se ha intentado
ayudar a salir del reduccionismo metodolégico, méas alld del reduccionismo
hermenéutico (incluso del estadistico), como si se ha realizado por enfoques
heterodoxos (austriacos, neoinstitucionalistas), ofreciéndose una variedad de
herramientas metodologicas.
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