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Abstract

Voucher privatization in the Czech Republic presented a natural experiment of the
ability of investors to construct their portfolios under conditions of asymmetric information
and the absence of stock market prices. This paper provides a theoretical model of an optimal
portfolio choice made by the investors maximizing their expected return and at the same time
solving a coordination problem in a non-cooperative game with other investors. The
perception of share misvaluation and private information are endogenized. The model offers
an interpretation and theoretical justification of earlier empirical findings and explains the
crucial role of the auctioneer, different optimal strategies for different types of investors and
the redundancy of legal limits constraining ownership stakes in firms. The results provide
implications for the design of voucher privatization, which should lead to more efficient share
distribution and price setting.

Abstrakt

Kupénové privatizace v Ceské republice pfedstavuje pfirozeny experiment schopnosti
investort sestavit portfolio v podminkach asymetrickych informaci a absence trznich cen
akcii. Tento ¢lanek poskytuje teoreticky model optimalniho portfélia sestaveného investory
maximalizujicimi o¢ekavany vynos a soucasn¢ fesicimi problém koordinace v nekooperativni
hte s dal$imi investory. Vnimani nespravného ohodnoceni akcii a soukromé informace jsou
endogenni. Model umoziiuje interpretace a teoretické zdlvodnéni predchazejicich
empirickych vysledki, vysvétluje rozhodujici roli organizatora aukce, rozliSuje optimalni
strategie pro jednotlivé typy investorti a ukazuje nadbytecnost pravniho limitu omezujiciho
vlastnicky podil investort ve firmach. Vysledky maji implikace pro nastaveni kupdénové
privatizace, ktera by vedla k efektivnéjsi distribuci akcii a stanovovani cen.
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