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Abstract

The aim of this paper is to test the permanent income hypothesis on Czech voucher privatization.
This form of privatization moved state assets to households and represented an unexpected
windfall gain for participants of the privatization scheme. Whether the windfall was consumed or
saved is tested in the tradition of empirical evidence on the permanent income hypothesis. The
analysis based on data from a sample survey suggests that only a small number of transfered
assets were cashed in and spent on consumption. This result supports the concept of the
permanent income hypothesis.

Abstrakt

Tento ¢lanek se zabyva testem hypotézy trvalého ptijmu (PIH). Pti testovani této hypotézy jsou
pouzita data o vynosech z kuponoveé privatizace. Pfijmy domacnosti z kupdnové privatizace
nebyly pfedem anticipovany a tim padem patii do kategorie neocekavanych piijmil. Testovani
PIH je provedeno na zéklad¢ ndhodného vybéru, kdy je zkoumano, jestli tyto neo¢ekdvané piijmy
byly spottebovany, nebo pouzity jako Uspory. Analyza dat naznacila, Ze jen mala ¢ast téchto
vynosl byla spotfebovana. Tento vysledek podporuje hypotézu trvalého ptijmu.
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