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Abstract

This study develops a dynamic model of bidding behavior to investigate the Czech voucher
privatization process, which took place in two waves of bidding rounds, the first in 1992 and the
second in 1994. It examines the voucher mechanism from the standpoint of investors and the
pricing and allocation of shares. Investors could participate as independent individuals or by
assigning some of all of their voucher points to investment privatization funds. Principle findings
are that individual participants behaved quite differently from funds and could benefit by learning
from one round to the next and from observing the behavior of the funds. An important collateral
finding is that the market, though crude, behaved efficiently in the adjustment of share prices
over the bidding rounds.

Abstrakt

V ¢lanku je studovano schéma ¢eského modelu kupdnové privatizace, jejiz prvni vina probéhla v
roce 1992 a druhd v roce 1994. V praci je navrzen dynamicky model poptavky po akciich, a spolu
s timto modelem je sledovano chovani dvou kategorii investorti: DIKa a IPF. Zakladnim
vysledkem je, ze DIKové se v procesu objednavani akcii vyrazné lisili od IPF. Ukazuje se, Ze
DIKové mohli vyuzit informace o pfedchozich objednavkach IPF (model s u¢enim), a tak zlepsit
své vysledky v KP. Dalsim zajimavym vysledkem je, Ze I schéma s cenami ur€ovanymi cenovou
komisi se muze za urcitych podminek chovat ve vysSich kolech eficientné.
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