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Abstract

Transition economies and the underlying processes that have occurred during the last four
years in the eastern European countries are in the spotlight of leading economists. Unfortunately,
the theory of economic transition can hardly explain these processes; even the intuition is often
missing. On the other hand, there are large data sets which record the development of different
transition economies. The question is how to utilize the information hidden in the recorded data
and properly reflect the evolution of the processes.

This paper presents a sequence of steps which enable the incorporation of information
about the behaviour of agents into statistical models when using a large data set with many
variables. We assumed that nothing concrete could be said in advance about behaviour; only the
given rules of the game are utilized.

The proposed methodology is followed by its application to data from the first wave of
voucher privatization in the Czech Republic. Surprisingly, we found that the seemingly
inexperienced population behaved rationally. In addition, several intuitive, easily understandable
dynamic properties of the voucher privatization scheme have been identified.

Abstrakt

Ve stfedu pozornosti ekonomi jsou dnes transformujici se ekonomiky vychodni Evropy a
procesy v nich probihajici v poslednich ¢tyfech letech. Bohuzel, ekonomicka teorie dnes jesté
zdaleka neni schopna tyto procesy dostatecné vysvétlit. Dokonce Casto schazi I samotna intuice.
Na druhé stran€, dnes se uz zacinaji objevovat rozsahlé datové soubory zachycujici jednotlivé
transformacni procesy. Otazkou je jak odkryt informaci obsaZenou v takovychto datech a zaroven
spravné zachytit podobu zkoumanych procest.
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Autofi ¢lanku prezentuji posloupnost krokli jak do modelu zabudovat dostupnou
informaci o chovani ekonomickych subjektli pro pfipad velkych datovych souborti zachycujicich
mnoho proménnych. Prezentovany postup neklade zadné dodatec¢né predpoklady na chovani
ucastnikili, pouze vyuziva pevné dana pravidla procesu.

Metodologie je doplnéna o prakticky ptiklad postupu ukézany na datech z prvni viny
kupoénové privatizace ¢eskych podniki. Piekvapivym zjisténim je vysoce racionalni chovani
investord nemajicich zadné zkusenosti s kapitalovym trhem. Také poznatky o dynamickém
chovani systému jsou jasné a jednoduse interpretovatelné.



