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Abstract

The paper analyses the investment behavior of individual investors and privatization funds if the
first wave of the voucher privatization using Czech data. It first summarizes privatization
methods applied in the case of the Czech Republic and the rules of voucher privatization. Then a
simple econometrics analysis is presented. It shows a significant difference between two groups
of investors, namely individual investors and institutional investors. The crucial question which is
put in the rest of the paper is: "Which group of investors was more successful in the investment
of their voucher points?" There are several methods, both qualitative and quantitative, presented
to answer this question. The paper concludes with several possible interpretations of the results.

Abstrakt

Studie analyzuje investi¢ni chovani individudlnich investorl a investi¢nich privatiza¢nich fonda
v prvni vIné kupénové privatizace na zakladé dat pro Ceskou Republiku. Nejprve jsou struéné
shrnuty jednotlivé metody privatizace, pouzité v ptipad Ceské Republiky a pravidla kupénové
privatizace. Déle je pfedloZena jednoducha ekonometricka analyza. Ta ukazuje vyznamny rozdil
mezi dvéma skupinami investortl - individudlnimi a institucionalnimi investory. Rozhodujici
otazka, kterou fesi zbytek studie zni: ,,Ktera z uvedenych dvou skupin byla uspesnéjsi pii
investovani svych kuponovych boda?". K zodpovézeni této otazky je uvedeno nékolik metod, jak
kvalitativnich, tak kvantitativnich. Na zavér je uvedeno nékolik moZznosti, jak interpretovat

vysledky.
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