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$EVWUDFW�

,Q ���� WKH &]HFK 5HSXEOLF SULYDWL]HG VWDWH DVVHWV� ZKLFK UHVXOWHG LQ VRPH FLWL]HQV
UHFHLYLQJ DQ XQH[SHFWHG ZLQGIDOO� :KHWKHU WKH ZLQGIDOO ZDV FRQVXPHG RU VDYHG
SURYLGHV D FOHDU WHVW RI WKH SHUPDQHQW LQFRPH K\SRWKHVLV LQ D WUDQVLWLRQDO
HFRQRP\� $QDO\VLV RI GDWD IURP D VXUYH\ FRQGXFWHG VSHFLILFDOO\ WR WHVW WKLV
K\SRWKHVLV LQGLFDWHV WKDW RQO\ D VPDOO QXPEHU RI WUDQVIHUUHG DVVHWV ZHUH
FRQVXPHG� D ILQGLQJ ZKLFK LV FRQVLVWHQW ZLWK WKH SHUPDQHQW LQFRPH K\SRWKHVLV�

-(/ FODVVLILFDWLRQ� '��� (��� +���
.H\ZRUGV� %DUUR²5LFFDUGLDQ HTXLYDOHQFH� SHUPDQHQW LQFRPH K\SRWKHVLV�
WUDQVLWLRQ� YRXFKHU SULYDWL]DWLRQ� ZLQGIDOO�

                                                     
� 7KH DXWKRUV ZRXOG OLNH WR WKDQN WZR DQRQ\PRXV UHIHUHHV IRU YDOXDEOH FRPPHQWV DQG 5DQGDOO )LOHU�
%DUEDUD )RUEHV� (Y]HQ .RFHQGD� DQG -DQ 6YHMQDU IRU WKHLU VXJJHVWLRQV DQG FRPPHQWV� 7KH UHVHDUFK ZDV
SDUWO\ VXSSRUWHG E\ WKH 5HVHDUFK 6XSSRUW 6FKHPH *UDQW 1R� �������� DQG E\ *UDQW 1R�
(5%&+5;&7������ ZLWKLQ WKH IUDPHZRUN RI WKH SURMHFW ¶&R�RSHUDWLRQ LQ 6FLHQFH DQG 7HFKQRORJ\ ZLWK
&HQWUDO DQG (DVWHUQ (XURSHDQ &RXQWULHV·� 'HWDLOHG UHVXOWV FDQ EH IRXQG DW WKH ,QWHUQHW DGGUHVV
KWWS���KRPH�FHUJH�HL�F]�KDQRXVHN�SLK RU IURP WKH DXWKRUV RQ UHTXHVW�
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���,QWURGXFWLRQ�

6LQFH WKH VXGGHQ GHPLVH RI &RPPXQLVP LQ WKH ODWH ����V� HFRQRPLVWV KDYH
UHJDUGHG WKH WUDQVLWLRQ IURP FRPPDQG WR PDUNHW HFRQRPLHV LQ FHQWUDO DQG
HDVWHUQ (XURSH ZLWK LQWHQVH LQWHUHVW� ,Q DGGLWLRQ WR VWXG\LQJ WKH WUDQVLWLRQ SHU VH�
WKH\ KDYH EHJXQ XVLQJ WKH UHJLRQ DV D WHVWLQJ JURXQG WR LQYHVWLJDWH WKH YDOLGLW\ RI
FODVVLF SURSRVLWLRQV� ,Q WKLV SDSHU WKH &]HFK YRXFKHU SULYDWL]DWLRQ VFKHPH� ZKLFK
WUDQVIHUUHG VWDWH DVVHWV WR &]HFK FLWL]HQV IURP ���� WR ����� LV XVHG WR UHSHDW WKH
FODVVLF GLUHFW WHVWV RI WKH SHUPDQHQW LQFRPH K\SRWKHVLV �3,+� RULJLQDOO\ FRQGXFWHG
E\ %RGNLQ ������ DQG .UHLQLQ �������� 7KH WUDQVIHU RI SURSHUW\ WR &]HFK FLWL]HQV
WKURXJK WKH YRXFKHU VFKHPH ZDV RI D ZLQGIDOO QDWXUH DQG VKRXOG QRW KDYH EHHQ
IXOO\ FRQVXPHG XQGHU WKH SHUPDQHQW LQFRPH K\SRWKHVLV� +HQFH ZH WHVW ZKHWKHU
WKH RQH�WLPH WUDQVIHU IURP SULYDWL]DWLRQ ZDV LQGHHG FDVKHG LQ DQG FRQVXPHG ²
SDUWLDOO\ RU FRPSOHWHO\� 7KH IROORZLQJ VHFWLRQV FRQWDLQ D EULHI RYHUYLHZ RI WKH
&]HFK YRXFKHU SULYDWL]DWLRQ SURFHVV� D VSHFLILFDWLRQ RI WKH WHVW� D GLVFXVVLRQ RI WKH
GDWDVHW EDVHG RQ D VDPSOH VXUYH\� DQ DQDO\VLV RI RXU ILQGLQJV� DQG RXU
FRQFOXVLRQV�

���7KH�YRXFKHU�SULYDWL]DWLRQ�VFKHPH�

3ULRU WR WKH HQG RI ����� WKH &]HFK HFRQRP\ ZDV FHQWUDOL]HG� 7KH SULYDWH VHFWRU
SURGXFHG RQO\ D QHJOLJLEOH IUDFWLRQ RI *'3 �HVWLPDWHV YDU\ IURP ��� WR � SHUFHQW��
ZKLOH WKH YDVW PDMRULW\ RI RXWSXW FDPH IURP DERXW ����� HQWHUSULVHV� FR�RSHUDWLYHV
DQG RWKHU RUJDQL]DWLRQV XQGHU VWDWH FRQWURO� 7UDQVIHUULQJ WKHVH YDVW DVVHWV IURP
SXEOLF WR SULYDWH RZQHUVKLS EHJDQ DOPRVW LPPHGLDWHO\ DIWHU WKH 9HOYHW
5HYROXWLRQ LQ 1RYHPEHU ���� DQG SURFHHGHG RQ VHYHUDO IURQWV� 'XULQJ ���� DQG
����� WKH IRUPHU &]HFKRVORYDN SDUOLDPHQW DXWKRUL]HG ERWK UHVWLWXWLRQ� ZKLFK
UHVWRUHG VPDOO DQG VRPH PHGLXP�VL]HG SURSHUWLHV WR WKHLU IRUPHU RZQHUV� DQG D
SXEOLF DXFWLRQ SURJUDPPH FDOOHG VPDOO�VFDOH SULYDWL]DWLRQ�� 7KH EXON RI WKH
WUDQVIHU� KRZHYHU� RFFXUUHG XQGHU D SURJUDPPH FDOOHG /DUJH�VFDOH 3ULYDWL]DWLRQ�
ZKLFK EHJDQ LQ ���� DQG LQYROYHG VWDWH�RZQHG HQWHUSULVHV ZKRVH ZRUWK WRWDOOHG
PRUH WKDQ &=. ��� ELOOLRQ �PRUH WKDQ 86��� ELOOLRQ��

$OWKRXJK ODUJH�VFDOH SULYDWL]DWLRQ WRRN VHYHUDO IRUPV� WKH PRVW FRPPRQ
SURFHGXUH LQYROYHG ILUVW WUDQVIRUPLQJ DQ HQWHUSULVH LQWR D MRLQW VWRFN FRPSDQ\�

                                                     
� %RGNLQ XVHG WUDQVIHUV WR ZDU YHWHUDQV ZKR UHFHLYHG DQ XQH[SHFWHG 1DWLRQDO 6HUYLFH /LIH ,QVXUDQFH
'LYLGHQG LQ ����� ZKLOH .UHLQLQ GHDOW ZLWK ZDU UHSDUDWLRQV SDLG E\ *HUPDQ\ WR ,VUDHOL FLWL]HQV LQ ����²���
� (VWLPDWHV RI WKH DPRXQW RI SURSHUW\ LQYROYHG LQ UHVWLWXWLRQ DUH VNHWFK\ VLQFH LPSOHPHQWDWLRQ ZDV FDUULHG
RXW E\ GLUHFW QHJRWLDWLRQ EHWZHHQ FXUUHQW DQG IRUPHU RZQHUV� $W OHDVW ������� FODLPV IRU DJULFXOWXUDO ODQG
ZHUH VHWWOHG IURP ���� WR ���� DQG DERXW ������ DSDUWPHQW EXLOGLQJV ZHUH UHWXUQHG WR WKHLU IRUPHU
RZQHUV� (VWLPDWHV RI WKH YDOXH RI UHVWLWXWHG SURSHUW\ UDQJH IURP �� WR ��� ELOOLRQ &=. �86����²� ELOOLRQ�
VHH 0HMVWULN� ������ $VVHWV WUDQVIHUUHG WKURXJK VPDOO�VFDOH SULYDWL]DWLRQ SURJUDPPHV DPRXQWHG WR
DSSUR[LPDWHO\ �� ELOOLRQ &=. �86�� ELOOLRQ��



A TEST OF THE PERMANENT INCOME HYPOTHESIS ON CZECH VOUCHER PRIVATIZATION ���

$OPRVW KDOI WKH YDOXH RI VWDWH HQWHUSULVHV WUDQVIRUPHG LQWR MRLQW VWRFN FRPSDQLHV
ZDV WKHQ SULYDWL]HG XQGHU WKH YRXFKHU VFKHPH� 7KH ILUVW ZDYH WRRN SODFH EHWZHHQ
0D\ DQG 'HFHPEHU ���� DQG LQYROYHG ��� &]HFK HQWHUSULVHV� 7KH VHFRQG ZDYH�
ZKLFK ZDV GHOD\HG VOLJKWO\� ODUJHO\ EHFDXVH &]HFKRVORYDNLD VSOLW LQWR WKH &]HFK
DQG 6ORYDN 5HSXEOLFV LQ -DQXDU\ ����� DGGHG DQRWKHU ��� ILUPV DQG ILQLVKHG DW
WKH HQG RI ����� :LWK WRWDO SURSHUW\ WUDQVIHUUHG ZRUWK PRUH WKDQ &=. ��� ELOOLRQ
�86��� ELOOLRQ�� YRXFKHU SULYDWL]DWLRQ IRUPHG WKH VLQJOH PRVW LPSRUWDQW W\SH RI
DVVHW WUDQVIHU� UHSUHVHQWLQJ RYHU �� SHUFHQW RI WKH FRXQWU\·V DVVHWV�

Table 1. Chronology of voucher privatization: the first wave 

Time framework of voucher privatization revealed 8/91 & 9/91 
Purchase and registration of voucher books 11/1/91 – 2/15/92 
Advertizing campaign of privatization funds 12/91 – 2/92 
Assignment of vouchers to funds (desired)* 3/1/92 – 4/26/92 
Announcement of participating companies 5/13/92 
Round 1 5/18/92 – 6/08/92 
Round 2 7/7/92 – 7/28/92 
Round 3 8/26/92 – 9/15/92 
Round 4 10/14/92 – 10/27/92 
Round 5 11/23/92 – 12/4/92 
Distribution of shares (companies) 5/93 & 6/93 
Issue of IPFs shares 7/93 – 10/94 
Trading of voucher shares  Since 9/93 

Source: Kuponova Privatizace (Voucher Privatization). 
Notes: *Despite the official starting date, some of the proceeds (and advance payments) appeared 
from December 1991. 

7KH YRXFKHU VFKHPH ZDV RUJDQL]HG DV IROORZV �WKH FKURQRORJ\ LV GHVFULEHG LQ
7DEOH ��� $OO &]HFK FLWL]HQV RYHU WKH DJH RI �� ZKR UHVLGHG LQ WKH &]HFK 5HSXEOLF
�DQG IRU WKH ILUVW ZDYH� LQ ZKDW LV QRZ WKH 6ORYDN 5HSXEOLF DV ZHOO� FRXOG
SDUWLFLSDWH LQ WKH YRXFKHU SURFHVV� $SSUR[LPDWHO\ � PLOOLRQ &]HFKV UHSUHVHQWLQJ
�� SHUFHQW RI WKRVH HOLJLEOH FKRVH WR SDUWLFLSDWH� )RU HDFK ZDYH� HYHU\ HOLJLEOH
FLWL]HQ ZDV DXWKRUL]HG WR EX\ D YRXFKHU ERRN WKDW FRQWDLQHG ����� LQYHVWPHQW
¶SRLQWV· IRU &=. ����� �DERXW RQH ZHHN·V ZDJHV�� 1RWH WKDW WKH YRXFKHU ERRN
FRQWDLQHG LQYHVWPHQW SRLQWV LQ YDOXHV RI ���� ���� ��� DQG ������ WKHUHIRUH� WKH
VPDOOHVW ELG ZDV ��� SRLQWV�� 'LYLGLQJ WKH WRWDO ERRN YDOXH E\ WKH QXPEHU RI
SDUWLFLSDQWV JDYH HDFK YRXFKHU ERRN DQ DFFRXQWLQJ YDOXH RI &=. ������ LQ WKH

                                                     
� ,Q RWKHU ZRUGV DQ LQGLYLGXDO·V SRUWIROLR FRXOG EH GLYHUVLILHG LQWR XS WR �� GLIIHUHQW LWHPV� LQFOXGLQJ
VKDUHV RI FRPSDQLHV DQG LQYHVWPHQW IXQGV�
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ILUVW ZDYH DQG ������ .F LQ WKH VHFRQG ZDYH �VHH 7DEOH ���� :H FDQ FRQFOXGH�
WKHUHIRUH� WKDW WKH ILQDQFLDO ZHDOWK RI LQGLYLGXDOV LQFUHDVHG VLJQLILFDQWO\ DV D
UHVXOW RI SDUWLFLSDWLQJ LQ WKH YRXFKHU SURFHVV�

Table 2. Basic facts about Czech voucher privatization 

 Wave 1 Wave 2 

No. of state enterprises entering the voucher 
scheme 

988 861 

Book value of shares allocated for vouchers in 
the particular wave (CZK billion) 

212.5 155.0 

Million of participating citizens 5.98 6.16 

Average accounting value of assets per 
participating citizen (CZK) 

35,535 25,160 

Percentage of voucher points with privatization 
funds  

72.2 
percent 

63.5 
percent 

Source: Minstry of Finance (Center of Voucher Privatization). Note that in addition to 
676 new firms the second wave also included shares in 185 firms with a book value of 
24.4 billion Kc unsold in the first wave. 

%HIRUH WKH ELGGLQJ VWDUWHG �-DQXDU\²$SULO ������ KRZHYHU� LQGLYLGXDOV KDG WKH
RSWLRQ WR DVVLJQ VRPH RU DOO RI WKHLU SRLQWV WR ,QYHVWPHQW 3ULYDWL]DWLRQ )XQGV
�,3)V�� 3ULRU WR WKLV SUH� RU ]HUR�URXQG� WKHVH ,3)V KDG WR SXEOLVK EDVLF IDFWV DERXW
WKHLU RZQHUVKLS DQG PDQDJHPHQW DV ZHOO DV WKHLU LQYHVWPHQW VWUDWHJ\� ,Q WKH ILUVW
ZDYH� DERXW �� SHUFHQW RI DOO YRXFKHU SRLQWV ZHUH GHSRVLWHG DPRQJ PRUH WKDQ
��� SULYDWL]DWLRQ IXQGV� EXW LQ WKH VHFRQG ZDYH� WKH SHUFHQWDJH GURSSHG WR OHVV
WKDQ ���

$IWHU WKH SUH�URXQG �0D\ ������ DW WKH VWDUW RI WKH ELGGLQJ SURFHVV� WKH SXEOLF
ZDV JLYHQ EDVLF ILQDQFLDO LQIRUPDWLRQ DERXW HDFK HQWHUSULVH WR EH WUDQVIHUUHG
LQFOXGLQJ HPSOR\PHQW� ZDJHV� FDSLWDO� VDOHV� FRVWV� SURILW RU ORVV� OLDELOLWLHV�
IRUHLJQ WUDGH DQG RZQHUVKLS VWUXFWXUH� )ROORZLQJ WKH SUH�URXQG WKH DFWXDO
ELGGLQJ VWDUWHG� ,Q WKLV SURFHVV� FLWL]HQV DQG ,3)V XVHG WKHLU YRXFKHU SRLQWV WR EX\
VKDUHV RI DYDLODEOH ILUPV LQ D VHULHV RI SULFH�DGPLQLVWHUHG ELGGLQJ URXQGV� 7R
DYRLG HQG�RI�JDPH SUREOHPV� WKH WRWDO QXPEHU RI URXQGV ZDV QRW VHW�
1HYHUWKHOHVV� REVHUYHUV VXVSHFWHG WKDW WKH WRWDO QXPEHU RI ELGGLQJ URXQGV ZRXOG
EH EHWZHHQ WKUHH DQG VHYHQ �DFWXDOO\� WKH ILUVW ZDYH KDG ILYH URXQGV DQG WKH

                                                     
�
:H DGRSW VWDQGDUG &]HFK PRQHWDU\ QRWDWLRQ� 3ULRU WR WKH VSOLW RI WKH FRXQWU\ WKH &]HFKRVORYDN NRUXQD

�FURZQ� ZDV DEEUHYLDWHG .FV �&=.�� SODFHG EHIRUH WKH QXPHULF ILJXUH� $IWHU -DQXDU\ ����� WKH &]HFK
NRUXQD ZDV DEEUHYLDWHG .F DQG SODFHG DIWHU WKH QXPHUDOV� 7KH PHDQ YDOXH FDOFXODWHG RQH \HDU ODWHU RQ WKH
3UDJXH 6WRFN ([FKDQJH WRWDOHG DERXW �� SHUFHQW RI WKH ERRN YDOXH IRU HDFK ZDYH� 7KHUHIRUH� WKH YDOXH RI
WKH DVVHWV UHFHLYHG ZDV PRUH WKDQ �� WLPHV WKH UHJLVWUDWLRQ IHH�
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VHFRQG ZDYH KDG VL[ URXQGV�� 2QH FDQ SRLQW RXW WKDW WKH SURFHVV ZDV E\ QR PHDQV
D VWDQGDUG DXFWLRQ� VLQFH LQYHVWRUV· ELGV ZHUH TXDQWLWLHV DQG WKH SULYDWL]DWLRQ
DXWKRULW\ LQ IDFW DGPLQLVWHUHG WKH SULFHV��

(DFK ELGGLQJ URXQG FDQ EH GLYLGHG LQWR IRXU VWDJHV� ,Q WKH ILUVW VWHS�
SDUWLFLSDQWV ZHUH WROG WKH DGPLQLVWHUHG SULFH RI WKH VKDUHV RI HDFK ILUP DQG WKH
QXPEHU RI VKDUHV RIIHUHG� 7KHQ� SDUWLFLSDQWV ELG IRU VKDUHV RI FKRVHQ ILUPV� ,Q WKH
WKLUG VWDJH ELGV ZHUH FROOHFWHG� PDWFKHG DQG DQDO\VHG�� 7KH ODVW VWDJH RI WKH
ELGGLQJ URXQG LQ IDFW FRLQFLGHG ZLWK WKH ILUVW VWDJH RI WKH QH[W URXQG� UHVXOWV RI
WKH ELGGLQJ ZHUH DQQRXQFHG DQG WKH 3ULFH &RPPLWWHH VHW WKH SULFHV IRU WKH QH[W
URXQG�

7KH ELGGLQJ URXQGV FRQWLQXHG XQWLO WKH SULYDWL]DWLRQ DXWKRULW\ UHYHDOHG WKH
HQG RI WKH ZDYH ZKHQ D QHJOLJLEOH SURSRUWLRQ RI XQVROG VKDUHV DORQJ ZLWK
GLVSRVDEOH LQYHVWPHQW SRLQWV UHPDLQHG�

7KH ILQDO VWDJH RI ERWK ZDYHV RI YRXFKHU SULYDWL]DWLRQ ZDV WKH UHDO WUDQVIHU RI
WKH SXUFKDVHG VKDUHV� )RU HDFK SDUWLFLSDQW� D VKDUH DFFRXQW DW WKH &HQWUDO 5HJLVWHU
ZDV FUHDWHG� DQG VKDUHV RI WKH FRPSDQLHV ZHUH WUDQVIHUUHG WR WKLV DFFRXQW E\ -XQH
����� IRU WKH ILUVW ZDYH DQG E\ )HEUXDU\ ���� IRU WKH VHFRQG ZDYH� 7KRVH
LQGLYLGXDOV ZKR DOORFDWHG SDUW RU DOO RI WKHLU ����� SRLQWV WR �DQ� ,3)�V� REWDLQHG
WKH VKDUHV RI WKH ,3)�V� LPPHGLDWHO\ DIWHU WKH LVVXH �VHH 7DEOH � IRU GHWDLOHG WLPLQJ
RI WKH WUDQVIHUV��

���3ULYDWL]DWLRQ�WUDQVIHUV�DQG�WKH�3,+�

:KHQ VWXG\LQJ WKH 3,+� LW LV QHFHVVDU\ WR DGGUHVV WKH NH\ TXHVWLRQ RI ZKHWKHU D
ZLQGIDOO ZDV H[SHFWHG RU QRW� ,Q WHUPV RI WKH &]HFK YRXFKHU SULYDWL]DWLRQ VFKHPH�
ZH PXVW WDNH LQWR DFFRXQW SHRSOH·V H[SHFWDWLRQV DERXW WKH SURJUDPPH EHIRUH LW
ZDV LPSOHPHQWHG� $OWKRXJK ZH FDQQRW H[FOXGH WKH SRVVLELOLW\ WKDW SHRSOH
H[SHFWHG D ZLQGIDOO IURP YRXFKHU SULYDWL]DWLRQ� ZH WHQG WR EHOLHYH WKDW WKH
H[SHFWDWLRQ ZDV QRW DPRXQW�VSHFLILF DQG GLG QRW OHDG WR FRQVXPSWLRQ LQ DGYDQFH�
2XU EHOLHI UHOLHV RQ WKUHH OLQHV RI DUJXPHQW� )LUVW� RWKHU VXUYH\V GRQH E\ WKH
DJHQFLHV )$&780 DQG ,990 OHDG WR WKH FRQFOXVLRQ WKDW SHRSOH PDLQO\
SDUWLFLSDWHG LQ WKH ILUVW ZDYH WR VXSSRUW HFRQRPLF WUDQVLWLRQ �DQG QRW EHFDXVH RI
H[SHFWHG UHWXUQV�� 6HFRQG� WKH ILQDQFLDO PDUNHW ZDV FRPSOHWHO\ XQGHYHORSHG DQG

                                                     
� )RU D WKRURXJK GLVFXVVLRQ RI WKH &]HFK ELGGLQJ VFKHPH� VHH $OOHQ DQG 6PLGNRYD ������� +DQRXVHN DQG
.URFK ������� )LOHU DQG +DQRXVHN ������ DQG 6YHMQDU DQG 6LQJHU ������ DPRQJ RWKHUV�
�
7KH UXOHV IRU DFFHSWLQJ ELGV ZHUH DV IROORZV� LI ELGV IRU D ILUP GLG QRW H[FHHG LWV VXSSO\ RI VKDUHV� WKHVH

GHPDQGV ZHUH VDWLVILHG DQG WKH UHPDLQLQJ VKDUHV ZHUH GHIHUUHG WR WKH QH[W URXQG� ,I WKH GHPDQG IRU D
ILUP·V VKDUHV H[FHHGHG VXSSO\ E\ OHVV WKDQ �� SHUFHQW DQG WKH FOHDULQJ RI WKH PDUNHW FRXOG EH UHDOL]HG E\
SURUDWLQJ ,3)V· GHPDQG� WKHQ LQGLYLGXDO LQYHVWRUV KDG WKHLU GHPDQG PHW ZKLOH ,3)V ZHUH UDWLRQHG LQ
SURSRUWLRQ WR WKHLU ELGV� ,Q VXFK D FDVH� DOO VKDUHV ZHUH VROG DQG WKH ILUP ZDV QRW DYDLODEOH IRU SXUFKDVH LQ
WKH VXFFHHGLQJ URXQGV� ,I GHPDQG RYHUVKRW VXSSO\ E\ PRUH WKDQ �� SHUFHQW� WKHQ QR ELGV ZHUH DFFHSWHG
DQG DOO VKDUHV ZHUH GHIHUUHG WR WKH QH[W URXQG�
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SHRSOH KDG QR H[SHULHQFH ZLWK WKH FDSLWDO PDUNHW� (YHQ LI WKH\ PLJKW KDYH KDG
VRPH H[SHFWDWLRQV UHJDUGLQJ D SRWHQWLDO ZLQGIDOO� LW ZDV YHU\ KDUG IRU WKHP WR
IRUHVHH LWV VL]H DQG ERUURZ DQG FRQVXPH DJDLQVW LW LQ DGYDQFH� 7KLUG� HYLGHQFH LV
DOVR SURYLGHG E\ D FRPSUHKHQVLYH VWXG\ E\ 9HFHUQLN �������� LW VKRZV WKDW ¶WKH
XQGHUVWDQGLQJ DQG GHVLUHG SDUWLFLSDWLRQ >VWLOO@ LQFUHDVHG VRPHZKDW MXVW SULRU WR
WKH ILUVW ZDYH LQ 0D\ ���� « � EXW WKH QXPEHU RI SHRSOH LQWHUHVWHG LQ DFWLYH
SDUWLFLSDWLRQ RQO\ DSSURDFKHG WKH �� SHUFHQW OHYHO IURP WKH SUHYLRXV �� SHUFHQW�·
0RUHRYHU� 9HFHUQLN ������ DOVR DUJXHG WKDW SHRSOH LQ WKLV �� SHUFHQW JURXS
H[SUHVVHG WKHLU SROLWLFDO VXSSRUW IRU WKH WUDQVLWLRQ SURFHVV UDWKHU WKDQ DQ\
H[SHFWDWLRQ RI VSHFLILF UHWXUQV�

$V ZH KDYH PHQWLRQHG EHIRUH� WKHUH ZHUH WZR ZDYHV RI YRXFKHU SULYDWL]DWLRQ
LQ WKH &]HFK 5HSXEOLF� WKH ILUVW LQ ���� DQG WKH VHFRQG LQ ����� :KLOH ZH FDQ
FODLP WKDW IRU WKH ILUVW ZDYH WKH WUDQVIHUV ZHUH XQH[SHFWHG SULRU WR ZKHQ WKH ILUVW
GUDIW RI WKH WLPH IUDPHZRUN ZDV UHYHDOHG �$XJXVW�6HSWHPEHU ������ DQG WKDW WKH
DFWXDO YDOXH RI WKH ZLQGIDOO ZDV XQNQRZQ EHIRUH WUDGLQJ RI VKDUHV EHJDQ RQ WKH
3UDJXH 6WRFN ([FKDQJH �36(� LQ 6HSWHPEHU ����� LW LV KDUG WR XVH WKDW DUJXPHQW
IRU WKH VHFRQG ZDYH VWDUWLQJ LQ ����� 7KHUHIRUH� ZH ZLOO DQDO\VH WKH HIIHFWV RI WKH
ZLQGIDOO IURP WKH ILUVW ZDYH VHSDUDWHO\�� 0RUHRYHU� ZKHQ WKH ELGGLQJ SURFHVV
EHJDQ LW ZDV KDUG WR MXGJH ZKHQ LW ZRXOG HQG� ([SHUWV HVWLPDWHG WKDW LW ZRXOG
WDNH EHWZHHQ HLJKW DQG VL[WHHQ PRQWKV WR ILQLVK WKH ELGGLQJ� DQG DQRWKHU WKUHH WR
VL[ PRQWKV WR SODFH VKDUHV RQ RUJDQL]HG PDUNHWV���

$GGLWLRQDOO\� DV ZH FDQ VSHFXODWH IURP WKH SDWWHUQ RI YRXFKHU ERRN VDOHV �VHH
7DEOH ��� SHRSOH GLG QRW DWWULEXWH DQ\WKLQJ VSHFLDO WR WKH YRXFKHU ERRN DQG ORRNHG
DW WKH YRXFKHU VFKHPH DV VRPH VRUW RI QDWLRQDO ORWWHU\� $V ZH FDQ VHH IURP
7DEOH �� WKH ILUVW ��� SHUFHQW UHSUHVHQWV WKH ¶JRRG· FLWL]HQV ZKR ERXJKW YRXFKHU
ERRNV EHFDXVH WKH JRYHUQPHQW UHFRPPHQGHG WKHP WR GR VR� 7KH PDVVLYH JDS LQ
EX\LQJ FRLQFLGHV ZLWK WKH ELJ DGYHUWLVLQJ FDPSDLJQ LQLWLDWHG E\ WKH ,3)V
SURPLVLQJ D ODUJH UHWXUQ RQ WKH LQLWLDO LQYHVWPHQW�IHH RI &=. ������ 7KH VXUJH LQ
UHJLVWUDWLRQ ZDV LQ QR ZD\ LQGXFHG E\ WKH FORVLQJ RI WKH UHJLVWUDWLRQ SHULRG�
EHFDXVH UHJLVWUDWLRQ FRQWLQXHG XQWLO WKH HQG RI )HEUXDU\ ����� 7KHUHIRUH� VWDUWLQJ
DW WKH HQG RI 'HFHPEHU ����� SHRSOH XQGHUVWRRG WKDW WKH YRXFKHU ERRN VKRXOG
KDYH D FHUWDLQ YDOXH DQG RQO\ IURP WKLV PRPHQW IRUZDUG FRXOG WKH\ WDNH LW DV DQ

                                                     
� +LV VWXG\ LV EDVHG RQ WKH VXUYH\ ¶(FRQRPLF ([SHFWDWLRQV DQG $WWLWXGHV·� ZKLFK KDV EHHQ UXQ VLQFH ����
E\ D SURIHVVLRQDO VXUYH\ LQVWLWXWH� )RU PRUH LQIRUPDWLRQ RQ WKLV VXUYH\� VHH WKH LQWHUQHW VLWH DW
KWWS���DUFKLY�VRF�FDV�F]�HQJOLVK��
� 5HVXOWV IRU WKH VHFRQG ZDYH DUH DYDLODEOH XSRQ UHTXHVW� 1RWH WKDW HVWLPDWHG $3&V �DYHUDJH SURSHQVLW\ WR
FRQVXPH� GLG QRW VLJQLILFDQWO\ GHFOLQH LQ WKH SRROHG DQDO\VLV� :H VSHFXODWH WKDW WKHUH LV D VLJQLILFDQW HIIHFW
RI WKH FRVWV RI FDVKLQJ LQ WKH ZLQGIDOO� 7\SLFDOO\� DIWHU 0D\ ���� �ZKHQ VKDUHV IURP WKH VHFRQG ZDYH ZHUH
WUDQVIHUUHG WR LQGLYLGXDOV� DQG EHFDXVH SHRSOH KDG UHODWLYHO\ VPDOO SRUWIROLRV� WKH\ VROG DOO VKDUHV �LI WKHUH
ZDV D WUDGH�� DQG FDVK ZDV HLWKHU FRQVXPHG RU LQYHVWHG� 2I FRXUVH� WKLV EHKDYLRXU PD\ ELDV RXU WRWDO $3&V
XSZDUGV�
�� 1RWH WKDW WKH 36( ZDV UH�RSHQHG RQ $SULO �� ����� EXW WKH EXON RI VKDUHV FRPLQJ IURP WKH ILUVW ZDYH RI
YRXFKHU SULYDWL]DWLRQ EHJDQ WUDGLQJ LQ 6HSWHPEHU �����
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&XPXODWLYH 'LVWULEXWLRQ RI &RQVXPHG 7UDQVIHUV
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&RQVXPSWLRQ

DVVHW ZLWK D SRVLWLYH �WKRXJK XQNQRZQ� YDOXH��� ,Q DGGLWLRQ� DV ZH FDQ VHH IURP
WKH FXPXODWLYH GLVWULEXWLRQ RI FRQVXPHG ZLQGIDOO �VHH )LJXUH ��� WKH REVHUYHG
SDWWHUQ LV FRQVLVWHQW ZLWK WKH 3,+� QRWH WKDW WKH EUHDN SRLQW �6HSWHPEHU �����
FRUUHVSRQGV WR WKH SHULRG ZKHQ WKH EXON RI VKDUHV IURP WKH ILUVW ZDYH VWDUWHG
WUDGLQJ DW WKH 36(� DQG WKH ORZHU VSHQGLQJ SULRU WR WKLV SHULRG LV UHODWHG WR
DGYDQFH SD\PHQWV SURYLGHG E\ VHYHUDO ,3)V�

Table 3. Pattern of voucher book sales: the first wave (percent) 

 Czech Republic Slovak Republic 

November 1991 2.9 2.0 
December 1991  4.4 3.4 
January 1992 88.1 89.1 
February 1992 4.6 5.5 

Source: Kuponova Privatizace (Voucher Privatization). 

Figure 1. Cumulative distribution of consumed transfers 

                                                     
�� $JDLQ� WKLV FRQFOXVLRQ LV VWURQJO\ VXSSRUWHG E\ 9HFHUQLN·V VWXG\ EDVHG RQ WKH VXUYH\ PHQWLRQHG
SUHYLRXVO\� ZKHUHLQ KH SRLQWV WR WKH FDPSDLJQ E\ LQYHVWPHQW IXQGV� 7KHVH IXQGV SURPLVHG WR SD\ WHQ
WLPHV PRUH WKH LQLWLDO LQYHVWPHQW ����� &=.� ZLWKLQ D \HDU LQ H[FKDQJH IRU ¶YRXFKHU PDQDJHPHQW·� DV D
UHVXOW� WKH QXPEHU RI SHRSOH LQWHUHVWHG LQ YRXFKHU VFKHPH SDUWLFLSDWLRQ LQFUHDVHG IURP �� WR �� SHUFHQW
DQG� LQ WKH HQG� UHDFKHG RYHU �� SHUFHQW RI WKH HOLJLEOH SRSXODWLRQ�
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,W KDV EHHQ SRLQWHG RXW WR XV WKDW H[WHQGLQJ WKH UHIHUHQFH SHULRG RI RXU VWXG\
RQ ERWK HQGV PLJKW KDYH EHHQ FRQVLGHUHG VLQFH WKH H[SHFWDWLRQ RI D ZLQGIDOO DQG
FRQVHTXHQW DGYDQFH FRQVXPSWLRQ FDQQRW EH H[FOXGHG� DQG SHRSOH FRXOG DOVR
VSHQG WKH ZLQGIDOO DIWHU WKH UHIHUHQFH SHULRG FRYHUHG LQ RXU VXUYH\� :H PXVW
DGPLW WKDW ZH GR QRW KDYH DQ\ HYLGHQFH FRQFHUQLQJ ZKDW KDSSHQHG DIWHU WKH
UHIHUHQFH SHULRG� %XW WKLV W\SH RI SUREOHP LV TXLWH FRPPRQ WR DQ\ VXUYH\ VWXG\�
:H EHOLHYH WKDW WUHQGV REVHUYHG GXULQJ WKH UHIHUHQFH SHULRG ZLOO QRW GUDVWLFDOO\
FKDQJH EH\RQG WKLV SHULRG� 1HYHUWKHOHVV� ZH DUH KHVLWDQW WR VD\ DQ\WKLQJ DERXW
SRVVLEOH WUHQGV H[SOLFLWO\� 1RWH WKDW RQO\ KLJKHU FRQVXPSWLRQ LQ VXEVHTXHQW \HDUV
ZRXOG EULQJ DGGLWLRQDO HYLGHQFH DJDLQVW WKH 3,+ ² DQG ZH GR QRW KDYH DQ\ UHDVRQ
WR EHOLHYH WKDW WKLV ZDV WKH FDVH�

7KH PDFURHFRQRPLF VLWXDWLRQ LQ WKH &]HFK 5HSXEOLF ZDV VWDEOH WKURXJKRXW WKH
HQWLUH SHULRG VWXGLHG� )RU WKH SXUSRVH RI RXU DQDO\VLV ZH VKRXOG PHQWLRQ IRXU
PDLQ SRLQWV� �� D VWDEOH LQIODWLRQ UDWH DQG D SRVLWLYH DQG VWDEOH LQWHUHVW UDWH IRU
VDYLQJV SUHYDLOHG� �� WKH PDMRULW\ RI &]HFKV KDG SRVLWLYH VDYLQJV SULRU WR WKH
YRXFKHU VFKHPH �VR WKH OLTXLGLW\ FRQVWUDLQW VKRXOG QRW EH YHU\ VLJQLILFDQW��
�� )LJXUH � GRHV QRW VKRZ DQ\ XQXVXDO VSHQGLQJ UHODWHG WR WKH RQO\ VLJQLILFDQW
VKRFNV WKDW RFFXUUHG LQ -DQXDU\ ���� �WKH LQWURGXFWLRQ RI 9$7 DQG WKH VSOLW RI
&]HFKRVORYDNLD�� DQG �� WKHUH ZDV D YHU\ ORZ DQG VWDEOH XQHPSOR\PHQW UDWH
�EHORZ � SHUFHQW��

���6SHFLILFDWLRQ�RI�WKH�WHVW�

,Q WKH SHUPDQHQW LQFRPH IUDPHZRUN� WKH YRXFKHU SULYDWL]DWLRQ WUDQVIHU LWVHOI
UHSUHVHQWHG D ZLQGIDOO LQFUHDVH LQ LQFRPH� DQG DFFRUGLQJ WR WKH 3,+� VKRXOG KDYH
UHVXOWHG LQ LQFUHDVHG FRQVXPSWLRQ WKDW ZDV VSUHDG RXW RYHU DQ LQGLYLGXDO·V
UHPDLQLQJ OLIH UDWKHU WKDQ ODUJHO\ EHLQJ FRQVXPHG LQ WKH \HDUV LPPHGLDWHO\
IROORZLQJ UHFHLSW�

7KH LPSHWXV WR FRQVXPH WKH ZLQGIDOO LPPHGLDWHO\ FRXOG EH VXSSRUWHG E\ WKH
DVVXPSWLRQ WKDW H[SHFWDWLRQV RI D VXFFHVVIXO WUDQVLWLRQ PD\ KDYH LQFUHDVHG DQ
LQGLYLGXDO·V DQWLFLSDWHG IXWXUH ODERXU DQG FDSLWDO LQFRPH GXH WR UDSLG JURZWK LQ
WKH HFRQRP\� ,I WKLV LQGLYLGXDO ZDV OLTXLGLW\ FRQVWUDLQHG� UHFHLSW RI WKH RQH�WLPH
JDLQ IURP YRXFKHU SULYDWL]DWLRQ PD\ KDYH HQDEOHG KLP WR LQFUHDVH FRQVXPSWLRQ
LQ OLQH ZLWK KLV H[SHFWDWLRQV RI JUHDWHU IXWXUH LQFRPH� WKXV FRQWULEXWLQJ WR WKH
ZLQGIDOO EHLQJ ODUJHO\ GHYRWHG WR FXUUHQW FRQVXPSWLRQ� ,W LV DSSURSULDWH�
WKHUHIRUH� WR WHVW ZKDW IUDFWLRQ RI WKLV RQH�WLPH WUDQVIHU ZDV FDVKHG LQ DQG
FRQVXPHG� 7KH VLPSOHVW VSHFLILFDWLRQ IRU WHVWLQJ WKH 3,+ FRXOG EH ZULWWHQ DV
IROORZV�

HGDDD �:�<� & 
7 ��

�

���
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ZKHUH
7& GHQRWHV WRWDO FRQVXPSWLRQ� < LV LQFRPH DQG : UHIHUV WR WKH

SULYDWL]DWLRQ ZLQGIDOO� 7KH FRHIILFLHQW Å VWDQGV IRU WKH IUDFWLRQ RI WKH WRWDO ZLQGIDOO

WUHDWHG DV D JDLQ E\ WKH JHQHUDO SXEOLF�
7KH YDVW PDMRULW\ RI SDUWLFLSDQWV UHFRJQL]HG WKDW WKH\ KDG UHFHLYHG D ZLQGIDOO�

EXW XQWLO WKH\ FDVKHG LW LQ WKH\ GLG QRW NQRZ LWV YDOXH� 6LQFH ZH REVHUYH ZLQGIDOO
FRQVXPSWLRQ RYHU D SHULRG RI VHYHUDO \HDUV� ZH FDQQRW JHW UHOHYDQW GDWD RQ
LQFRPH DQG WRWDO FRQVXPSWLRQ WR HVWLPDWH HTXDWLRQ ��� GLUHFWO\� ,QVWHDG� ZH
IRUPXODWH RXU QXOO K\SRWKHVLV DV IROORZV� LQGLYLGXDOV UHFHLYLQJ OXPS VXP
WUDQVIHUV IURP YRXFKHU SULYDWL]DWLRQ ZLOO LQFUHDVH FRQVXPSWLRQ VSHQGLQJ VR DV WR

DPRUWL]H WKLV LQFRPH RYHU WKHLU UHPDLQLQJ OLIH H[SHFWDQF\�
7KHUHIRUH� ZH SRVWXODWH

�

� HGD �: & 
:

� ����

�

WR VWXG\ FRQVXPSWLRQ IURP WKH ZLQGIDOO� ZKHUH
:& UHIHUV WR ZLQGIDOO FRQVXPHG�

ZKLOH: VWDQGV IRU WKH WRWDO ZLQGIDOO DV EHIRUH�
7KLV VSHFLILFDWLRQ UDLVHV WKH %DUUR²5LFDUGLDQ TXHVWLRQ RI ZKHWKHU WKH SXEOLF

SHUFHLYHV WKH WUDQVIHU DV DQ LQFUHDVH LQ QHW ZHDOWK �%DUUR� ������ ,W FDQ EH DUJXHG
WKDW WKH VWDWH LV RQO\ GLYHVWLQJ LWVHOI RI DVVHWV WKDW ZRXOG RWKHUZLVH SURYLGH D
IXWXUH VRXUFH RI WUDQVIHUV� ,Q RWKHU ZRUGV� DVVLJQLQJ WKHVH DVVHWV WR LQGLYLGXDOV
FUHDWHV DQ RII�VHWWLQJ FKDQJH LQ WKH SUHVHQW YDOXH RI SRWHQWLDO IXWXUH WUDQVIHUV�
KHQFH LQGLYLGXDOV DUH QR EHWWHU RII DIWHU WKH WUDQVIHU�

7KUHH VWURQJ DUJXPHQWV H[LVW WR WKH FRQWUDU\� KRZHYHU� )LUVW� WKH VWDWH DQG
LQGLYLGXDOV KDG YHU\ GLIIHUHQW SUHIHUHQFHV GXULQJ WKH WUDQVLWLRQ� 'HVSLWH
JRYHUQPHQW SURSDJDQGD� LW LV GRXEWIXO WKDW FLWL]HQV RI IRUPHU &RPPXQLVW
FRXQWULHV YLHZHG JRYHUQPHQW�RZQHG HQWHUSULVHV DV EHLQJ RSHUDWHG LQ WKH
FLWL]HQV· EHVW LQWHUHVW� 0RUHRYHU� LW LV XQOLNHO\ WKDW WKH SXEOLF VDZ WKH
VRSKLVWLFDWHG OLQNV EHWZHHQ WKH VWDWH EXGJHW� VWDWH�RZQHG HQWHUSULVHV� DQG
WUDQVIHUV WR LQGLYLGXDOV��� 6HFRQG� WKHVH HQWHUSULVHV ZHUH QHLWKHU WKH PRVW
LPSRUWDQW QRU WKH RQO\ VRXUFH RI EXGJHW UHYHQXH� ,Q IDFW� LQ PDQ\ FDVHV WKH\ ZHUH
PDQDJHG LQHIILFLHQWO\ DQG UHSUHVHQWHG D GUDLQ RQ WKH VWDWH EXGJHW� 7KLUG� WKH
WUDQVIHUV WKURXJK WKH EXGJHW ZHUH QRW HTXDO DFURVV WKH SRSXODWLRQ�

$ UHMHFWLRQ RI WKH %DUUR²5LFDUGLDQ SURSRVLWLRQ FDQ EH WUDQVODWHG LQWR UHMHFWLRQ
RI WKH UHVWULFWLRQ Å  � LQ HTXDWLRQV ��� DQG ���� 1RWH WKDW LQ WHUPV RI HTXDWLRQ ����
WKH FRHIILFLHQWV D DQG Å DUH QRW MRLQWO\ LGHQWLILDEOH� )XQGDPHQWDOO\� ZH KDYH WZR
RSWLRQV� �� DVVXPH WKDW Å  � DQG WHVW ZKHWKHU WKH IUDFWLRQ RI FRQVXPHG ZLQGIDOO
D LV LQ OLQH ZLWK WKH 3,+� RU �� VHW GDD  

a  DQG HVWLPDWH D
a XQGHU WKH 3,+ �L�H��

D DVVXPLQJ LWV 3,+ YDOXH�� 6LQFH Å LV LQ WKLV FDVH LGHQWLILHG� ZH FDQ WHVW LI Å  � WR

                                                     
�� 9HFHUQLN ������ S����� XVHV D VLPLODU DUJXPHQW LQ D GLIIHUHQW FRQWH[W ZKHQ KH VD\V WKDW ¶WKH SURSHUW\ ZDV
ULJRURXVO\ DGPLQLVWHUHG E\ WKH &RPPXQLVW SROLWLFDO DQG HFRQRPLF EXUHDXFUDF\� $V WKH SURSHUW\ ZDV QHYHU
LQ SHRSOH·V KDQGV� LW FRXOG� LQ IDFW� QHYHU EH IDLUO\ UHGLVWULEXWHG WR WKHP�·
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YHULI\ WR ZKDW H[WHQW WKH SXEOLF WUHDWHG WKH SULYDWL]DWLRQ WUDQVIHUV DV D UHDO

ZLQGIDOO��

���7KH�GDWDVHW�

7KH GDWD IRU WKLV VWXG\ ZHUH FROOHFWHG LQ -DQXDU\ ���� E\ DGGLQJ D VSHFLDO VHFWLRQ
WR WKH UHJXODU 2PQLEXV 6XUYH\ �SHUVRQDO LQWHUYLHZV� FRQGXFWHG E\ WKH UHVHDUFK
ILUP 0HGLDQ��� 7KH RULJLQDO VDPSOH VL]H ZDV ����� LQGLYLGXDOV� RI ZKRP ����� ���
SHUFHQW RI WKH VDPSOH GUDZQ� ZHUH SHUVRQDOO\ LQWHUYLHZHG DQG YHULILHG �VHH
DSSHQGL[ IRU D GHWDLOHG GHVFULSWLRQ RI WKH VXUYH\ TXHVWLRQV�� $V SDUW RI WKH EDVLF
VXUYH\ LQIRUPDWLRQ RQ UHVSRQGHQWV· VH[� DJH� LQFRPH� HGXFDWLRQ� MRE DQG SODFH RI
UHVLGHQFH ZDV REWDLQHG� 'LIIHUHQFHV LQ FKDUDFWHULVWLFV EHWZHHQ WKH DFWXDO VDPSOH
DQG WKH &]HFK SRSXODWLRQ ZHUH QHJOLJLEOH DFFRUGLQJ WR VWDQGDUG WHVWV� $OWKRXJK LW
PLJKW EH LQWHUHVWLQJ WR VWXG\ UHDVRQV ZK\ SHRSOH GLG QRW SDUWLFLSDWH LQ WKH
YRXFKHU VFKHPH� LW LV EH\RQG WKH VFRSH RI WKLV SDSHU� 2XU DQDO\VHG VDPSOH ZDV
UHGXFHG WR DSSUR[LPDWHO\ �� SHUFHQW RI WKH RULJLQDO VDPSOH VL]H E\ H[FOXGLQJ
WKRVH ZKR GLG QRW SDUWLFLSDWH LQ YRXFKHU SULYDWL]DWLRQ� 7KLV ZDV GRQH IRU WKH
IROORZLQJ UHDVRQV� )LUVW� ZH ZDQWHG WR VWXG\ FRQVXPSWLRQ IURP WKH SULYDWL]DWLRQ
WUDQVIHUV DQG VHFRQG� DV ZH ZHUH WROG E\ WKH ILUP GRLQJ WKH VXUYH\� WKH PLVVLQJ
GDWD IURP WKH RULJLQDO VDPSOH GUDZQ FRXOG EH DWWULEXWHG PRVWO\ WR WZR JURXSV RI
¶RXWOLHUV·� D� YHU\ ROG SHRSOH� 5RPDQLHV� DQG RWKHU SHRSOH ZKR DUH QRW YHU\
FRQQHFWHG WR VRFLHW\� DQG E� YHU\ EXV\ SHRSOH� XVXDOO\ QHZO\ LQFRUSRUDWHG
LQGLYLGXDOV ZKR IHOW WKHLU WLPH DQG RWKHU DFWLYLWLHV KDG PXFK KLJKHU YDOXH WKDQ
DQ\ SRVVLEOH UHWXUQ IURP WKH YRXFKHU VFKHPH�

$IWHU GHWHUPLQLQJ ZKHWKHU WKH UHVSRQGHQW KDG SDUWLFLSDWHG LQ WKH YRXFKHU
SURFHVV� ZH DVNHG WKRVH ZKR KDG SDUWLFLSDWHG ZKDW SURSRUWLRQV RI WKHLU UHFHLSWV
IURP YRXFKHU SULYDWL]DWLRQ KDG EHHQ� �D� VSHQW RQ JRRGV DQG VHUYLFHV��� �E�
LQYHVWHG HOVHZKHUH� �F� WUDQVIHUUHG WR QHZO\ HPHUJHG SHQVLRQ IXQGV��� �G� JLYHQ WR
D IDPLO\ PHPEHU� DQG�RU �H� UHWDLQHG LQ WKHLU RULJLQDO IRUP DV DQ
LQYHVWPHQW�HTXLYDOHQW RI D ORQJ�WHUP GHSRVLW� :LQGIDOOV WKDW ZHUH FDVKHG LQ ZHUH
FRQYHUWHG WR ���� .F XVLQJ WKH RIILFLDO &RQVXPHU 3ULFH ,QGH[ IRU WKH GDWH RQ
ZKLFK WKH\ ZHUH FRQYHUWHG WR FDVK� 1RWH WKDW WKH VXUYH\ GRHV QRW UHFRUG WRWDO
VSHQGLQJ� 2XU YDULDEOH :,1') FRUUHVSRQGV RQO\ WR WKH IUDFWLRQ RI WKH ZLQGIDOO:
WKDW ZDV WUDQVIHUUHG�LQYHVWHG�FDVKHG LQ DQG�RU VSHQW �VHH TXHVWLRQ %�� LQ WKH

                                                     
�� 0HGLDQ LV RQH RI WKH PDMRU ILUPV GRLQJ VXUYH\V LQ WKH &]HFK 5HSXEOLF� ,W VSHFLDOL]HV LQ PHGLD UHVHDUFK
DQG SXEOLF RSLQLRQ SROOV�
��

1RWH WKDW LQ WKH &]HFK ODQJXDJH LW LV KDUG WR GLVWLQJXLVK EHWZHHQ GXUDEOH DQG QRQ�GXUDEOH JRRGV�
,QWHUYLHZHUV ZHUH LQVWUXFWHG WR WU\ WR H[SODLQ WKDW GXUDEOH JRRGV VXFK DV DXWRPRELOHV VKRXOG EH
FRQVLGHUHG LQYHVWPHQWV� EXW PDQ\ UHVSRQGHQWV SUREDEO\ LQFOXGHG WKHP DPRQJ RWKHU JRRGV� WKHUHE\
ELDVLQJ WKH UHVXOWV UHSRUWHG EHORZ DJDLQVW WKH 3,+�
��
7KHUH ZDV D JRRG LQFHQWLYH WR VKLIW DVVHWV LQWR WKHVH IXQGV DV WKH JRYHUQPHQW SURYLGHG PDWFKLQJ IXQGV

WR WKRVH ZKR FRQWULEXWHG WR SHQVLRQ IXQGV�
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$SSHQGL[�� 6LPLODUO\� DV D UHIHUHH QRWHG� RXU YDULDEOH &216 GRHV QRW UHFRUG WRWDO
VSHQGLQJ� EXW UDWKHU VSHQGLQJ RXW RI WKH ZLQGIDOO� ,W PLJKW IDOVHO\ VWDWH WKH DFWXDO
WRWDO VSHQGLQJ UHVXOWLQJ IURP WKH SULYDWL]DWLRQ� 5HVSRQVHV SHUWDLQHG WR WKH IXOO
SHULRG EHWZHHQ WKH EHJLQQLQJ RI YRXFKHU SULYDWL]DWLRQ� L�H�� 'HFHPEHU ����� DQG
WKH VXUYH\ LQ -DQXDU\ ���� �D SHULRG RI IRXU \HDUV��

5HVSRQGHQWV FRXOG FRQYHUW WKHLU ZLQGIDOO LQWR FDVK HLWKHU E\ DFFHSWLQJ VKDUHV
DQG WKHQ VHOOLQJ WKHP LQ WKH VHFRQGDU\ PDUNHW RU E\ DFFHSWLQJ DGYDQFH SD\PHQWV
IURP ,3)V LQ UHWXUQ IRU SOHGJLQJ WKHLU VKDUHV WR WKHVH IXQGV� 5LVN\ VKDUHV DUH QRW
HTXLYDOHQW WR FDVK� EXW JLYHQ WKDW D VHFRQGDU\ PDUNHW GHYHORSHG VKRUWO\ DIWHU
GLVWULEXWLRQ RI ILUP DQG ,3) VKDUHV� WKH WUDQVIHU FRXOG EH UHJDUGHG DV HTXLYDOHQW WR
FDVK LQFRPH� ,Q RUGHU WR OLPLW SUREOHPV ZLWK SHRSOH·V H[SHFWDWLRQV RI WKH
SULYDWL]DWLRQ WUDQVIHUV� ZH IRFXVHG RQO\ RQ UHVXOWV IURP WKH ILUVW ZDYH RI YRXFKHU
SULYDWL]DWLRQ���

$V D UHIHUHH PHQWLRQHG� SUREDEO\ WKH PRVW LPSRUWDQW LVVXH IRU WHVWLQJ WKH 3,+
LV DVVHW VXEVWLWXWLRQ �L�H�� VRPH SHRSOH FDQ LQFUHDVH WKHLU FRQVXPSWLRQ HYHQ EHIRUH
VHOOLQJ WKHLU VKDUHV�� 2XU VXUYH\ SLFNV XS VLJQLILFDQW DPRXQWV RI FRQVXPSWLRQ
IURP ODWH ���� �LJQRULQJ WKH UHODWLYHO\ IHZ DGYDQFH SD\PHQWV IURP WKH ,3)V�� %XW
XQGHU WKH 3,+� DFWXDO FRQVXPSWLRQ FRXOG KDYH ULVHQ EHIRUH WKHQ� $JDLQ WKLV
ZRXOG SUREDEO\ UHGXFH D � :H DUH RI WKH RSLQLRQ WKDW WKH HUURUV DUH OLNHO\ WR EH
VPDOO� )LUVW� WKH VDYLQJV UDWH IRU KRXVHKROGV DQG LQGLYLGXDOV ZDV VWDEOH GXULQJ WKH
SHULRG VWXGLHG H[FHSW IRU D IDOO DQG VWHHS ULVH LQ ����²�� �RXW RI RXU VDPSOH
SHULRG� ZKLFK FDQ EH DWWULEXWHG WR D ODFN RI WUXVW LQ EDQNV� UHVXOWLQJ IURP VHYHUDO
EDQN IDLOXUHV� $IWHU VHYHUDO PRYHV E\ WKH FHQWUDO EDQN� WKH FUHGLELOLW\ RI EDQNV
ZDV UHVWRUHG DQG ZLWKGUDZQ PRQH\ DSSHDUHG LQ GHSRVLWV DJDLQ��� $QRWKHU UHDVRQ
ZK\ ZH GR QRW EHOLHYH WKDW WKH VXEVWLWXWLRQ HIIHFW SOD\HG D VLJQLILFDQW UROH LV WKH
IDFW WKDW WKH ILQDQFLDO PDUNHW ZDV XQGHYHORSHG� DQG HYHQ LI WKHUH KDG EHHQ VRPH
UHODWHG H[SHFWDWLRQ DERXW WKH ZLQGIDOO� LW ZDV YHU\ KDUG WR IRUHVHH LWV VL]H DQG
ZKHWKHU RU ZKHQ LW ZRXOG EH SRVVLEOH WR FDVK LW LQ�

���5HVXOWV�

)LUVW� ZH ORRNHG DW WKH GLIIHUHQW EHKDYLRXU RI YDULRXV LQFRPH JURXSV� ,W LV YHU\
OLNHO\ WKDW ORZ�LQFRPH LQGLYLGXDOV ZRXOG WHQG WR VSHQG D ODUJHU VKDUH RI WKHLU
ZLQGIDOO WKDQ KLJKHU LQFRPH RQHV� :H GLYLGHG WKH SRSXODWLRQ LQWR IRXU PRQWKO\
HDUQLQJV FDWHJRULHV� XS WR ����� .F� �����²����� .F� �����²������ .F� DQG ������ .F
RU PRUH��� 7KH VL]H RI WKH ZLQGIDOOV IRU WKRVH WKDW SDUWLFLSDWHG LQ WKH YRXFKHU
SURFHVV DQG NQHZ WKH VL]H RI WKHLU ZLQGIDOO LV VKRZQ DFURVV WKH IRXU LQFRPH
JURXSV LQ 7DEOH ��

                                                     
��
1HYHUWKHOHVV� LQFOXGLQJ WKH VHFRQG ZDYH ZLQGIDOO LQ RXU FRPSXWDWLRQ GLG QRW FKDQJH RXU ILQGLQJV�

�� 1HYHUWKHOHVV� LI LQIRUPDWLRQ DERXW WKH SULYDWL]DWLRQ GULEEOHG RXW VORZO\ RYHU WLPH� LW PLJKW EH KDUG WR
GHWHFW WKLV LQ WKH DJJUHJDWH WLPH VHULHV IRU VDYLQJV DQG FRQVXPSWLRQ�
�� $YHUDJH PRQWKO\ HDUQLQJV LQ ���� ZHUH DERXW ����� .F ZKLOH WKH H[FKDQJH UDWH ZDV 86��  ���� .F�
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Table 4. Survey results: windfall from first wave of voucher privatization  
(in thousands of Kc) 

Income category Obs. Mean Median Std. Dev. Min Max 

< 5,000 CZK 210 14.30 11.72 10.08 0.98 82.83 
5,000–8,000 CZK 149 15.56 12.13 13.60 1.98 110.13 
8,000–12,500 CZK 66 20.56 12.34 20.39 0.96 121.63 
> 12,500 CZK 35 31.84 14.54 31.84 5.64 411.37 

Total 460 16.94 12.13 22.94 0.96 411.37 

%RWK WKH PHDQ DQG WKH YDULDQFH RI WKH ZLQGIDOO ULVH ZLWK LQFRPH��� 6LPLODU
UHVXOWV DUH IRXQG ZLWK UHVSHFW WR HGXFDWLRQ� ZKHUH WKH PHDQ �PHGLDQ� ZLQGIDOO IRU
WKRVH ZLWK D EDVLF VFKRRO HGXFDWLRQ ZDV ������ .F ������� .F�� D ILJXUH WKDW
LQFUHDVHG WR ������ .F ������� .F� IRU WKRVH ZLWK D KLJK VFKRRO HGXFDWLRQ ZLWKRXW
H[DPV��� ������ .F ������� .F� IRU KLJK VFKRRO JUDGXDWHV ZLWK H[DPV� DQG ������
.F ������� .F� IRU XQLYHUVLW\ JUDGXDWHV� ,W FDQ EH DUJXHG WKDW KLJKHU LQFRPH �DQG
EHWWHU HGXFDWHG� JURXSV DOORFDWHG WKHLU YRXFKHUV RU WLPHG WKH GLVSRVLWLRQ RI WKHLU
VKDUHV EHWWHU� ,Q DGGLWLRQ� WKHUH LV DQ LQFUHDVLQJ SDWWHUQ LQ DYHUDJH FRQVXPSWLRQ
E\ HGXFDWLRQ FDWHJRU\ ������� ������ ������ DQG ������� ZKLFK PLJKW LQGLFDWH WKDW
EHWWHU HGXFDWHG SHRSOH PLJKW KDYH H[SHFWHG KLJKHU EHQHILWV IURP WKH WUDQVLWLRQ�
+RZHYHU� QHLWKHU UDWLRV RI PHDQ �PHGLDQ� FRQVXPSWLRQ WR PHDQ �PHGLDQ�
ZLQGIDOO RI ������ ������ ����� DQG ����� QRU D WHVW RI ZKHWKHU $3& LV FRQVWDQW
DFURVV HGXFDWLRQ FDWHJRULHV �:�WHVW F�� ����� S�YDOXH ����� VXSSRUW WKLV
K\SRWKHVLV�

Table 5. Survey results: handling of the shares from the 1st and 2nd waves of 
voucher privatization  

(A set of mutually non-exclusive questions reporting fractions of respondents) 

Question Wave 1 Wave 2 

 Yes No N/A Yes No N/A 

Voucher privatization shares equivalent to a term deposit 43 36 21 62 21 17 
Voucher privatization windfall used to buy non-durables 27 48 25 13 62 25 
Voucher privatization shares turned into another investment 10 63 7 4 70 26 
Voucher privatization shares transferred to a pension fund 0.3 71 29 0.4 73 27 
Voucher privatization shares given to family members 3 68 28 2 72 26 

                                                     
�� 7KLV UHVXOW KROGV IRU WKH PHGLDQ ZLQGIDOO DV ZHOO DV WKH PHDQ�
�� $ SUR[\ IRU YRFDWLRQDO UDWKHU WKDQ DFDGHPLF WUDLQLQJ�
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7DEOH � UHSRUWV WKH ILUVW WHVW RI WKH 3,+ E\ VKRZLQJ KRZ UHVSRQGHQWV UHSRUWHG
XVLQJ WKHLU ZLQGIDOOV� 7KH NH\ UHVXOW LV WKDW RQO\ D UHODWLYHO\ VPDOO QXPEHU RI
LQGLYLGXDOV UHSRUWHG VSHQGLQJ D SDUW RI WKHLU ZLQGIDOO RQ QRQ�GXUDEOH JRRGV� 7KH
EDVLF WHVW RI WKH 3,+ LV EDVHG RQ WKH SUHGLFWLRQ WKDW XQGHU WKH 3,+ DOO WUDQVLWRU\
LQFRPH LV VSHQW RYHU WKH HQWLUH UHPDLQGHU RI DQ LQGLYLGXDO·V OLIH� 7KLV VXJJHVWV
WKDW WKH ZLQGIDOO IURP YRXFKHU SULYDWL]DWLRQ VKRXOG EH XVHG WR LQFUHDVH
FRQVXPSWLRQ WKURXJKRXW DQ LQGLYLGXDO·V OLIH�

7KH SRSXODWLRQ ZDV JURXSHG E\ DJH DQG VH[� DQG WKH OLIH H[SHFWDQF\ IRU HDFK
JURXS ZDV GHWHUPLQHG XVLQJ VWDQGDUG OLIH WDEOHV IURP WKH ���� &]HFK 6WDWLVWLFDO
<HDUERRN� 2QH FHQWUDO LVVXH RI RXU DQDO\VLV LV KRZ WR WUHDW PLVVLQJ YDOXHV� ,Q DQ
H[SODQDWRU\ QRWH WKH ILUP PDNLQJ WKH VXUYH\ UHSRUWHG WKDW PDQ\ UHVSRQGHQWV
LQGLFDWHG WKDW WKH\ WUHDWHG WKH VKDUHV IURP YRXFKHU SULYDWL]DWLRQ DV DQ LQFUHDVH LQ
WKHLU DVVHWV WKDW WKH\ ZRXOG VSHQG ODWHU DQG WKDW� VLQFH WKH\ GLG QRW IROORZ WKH
VWRFN PDUNHW� WKH\ GLG QRW NQRZ WKH DFWXDO YDOXH RI WKHVH VKDUHV� 2Q WKH RWKHU
KDQG� WKH VXUYH\RUV VSHFXODWHG WKDW WKRVH ZKR VSHQW D ODUJH SRUWLRQ RI WKHLU
ZLQGIDOO ZRXOG KDYH EHHQ OLNHO\ WR NQRZ KRZ PXFK ZDV DYDLODEOH WR WKHP DQG
UHSRUW D WUXH YDOXH IRU LWV VL]H� 7KLV SDWWHUQ VXJJHVWV WKDW PLVVLQJ YDOXHV DUH
XQOLNHO\ WR EH UDQGRP� 1RWH WKDW EHFDXVH RI WUDQVDFWLRQ FRVWV �DQG VPDOO
SRUWIROLRV�� FRQGLWLRQDO RQ FDVKLQJ LQ� PRVW SHRSOH FDVKHG LQ DOO VKDUHV DW RQFH�
WKLV PHDQV WKDW WKH GDWD UDWLR :&

:
LV PRVWO\ HLWKHU � RU � �DERXW �� SHUFHQW RI

UHOHYDQW REVHUYDWLRQV��
7KHUH DUH WKUHH PDLQ SRVVLELOLWLHV IRU GHDOLQJ ZLWK WKHVH PLVVLQJ YDOXHV� )LUVW�

ZH FRXOG DSSO\ D +HFNPDQ ������ WZR�VWHS SURFHGXUH �ODWHU ODEHOHG +HFNPDQ RU
+�� XVLQJ D SURELW HTXDWLRQ WR SUHGLFW WKRVH ZKR KDYH QR PLVVLQJ YDOXHV DQG WKHQ
DQDO\]H WKH FRQVXPSWLRQ RI WKLV VHW LQFOXGLQJ D VDPSOH FRUUHFWLRQ YDULDEOH�
6HFRQG� ZH FRXOG SHUIRUP WKH DQDO\VLV XVLQJ RQO\ WKH VXE�VDPSOH ZLWK IXOO\
GHILQHG YDOXHV �ODEHOHG DV DVVXPSWLRQ $ RU $�� )LQDOO\� ZH FRXOG XVH WKH IXOO
VDPSOH RI WKRVH ZKR SDUWLFLSDWHG LQ WKH ILUVW ZDYH� UHSODFLQJ WKH PLVVLQJ YDOXHV
ZLWK DSSURSULDWH SUHGLFWLRQV �ODEHOHG DV DVVXPSWLRQ % RU %�� :KLOH WKH PHDQ
YDOXH RI WKH ZLQGIDOO IRU LQGLYLGXDOV LQ WKH VDPH LQFRPH JURXS ZRXOG VHHP WR EH
DQ DSSURSULDWH YDOXH WR VXEVWLWXWH IRU PLVVLQJ ZLQGIDOOV� DV ZH KDYH DUJXHG
DERYH� WKH PHDQ YDOXH RI FRQVXPSWLRQ LV LQKHUHQWO\ LQDSSURSULDWH IRU WKRVH ZKR
GR QRW NQRZ WKLV YDOXH� ,QGHHG� WKHVH UHVSRQGHQWV DUH OLNHO\ WR KDYH QR
FRQVXPSWLRQ DW DOO IURP WKHLU ZLQGIDOO���

1RWH WKDW WKH +HFNPDQ WZR�VWHS SURFHGXUH VKRXOG EH WKH EHVW PHWKRG IRU
WUHDWLQJ WKH PLVVLQJ YDOXHV� SURYLGHG WKH VHOHFWLRQ HTXDWLRQ ILWV WKH SUHVHQFH RI
PLVVLQJ YDOXHV ZHOO� :KLOH DVVXPSWLRQ $ SURGXFHV VLJQLILFDQW ELDV DJDLQVW WKH
3,+� DVVXPSWLRQ % ZRXOG LQWURGXFH �VPDOOHU� ELDV LQ IDYRXU RI WKH 3,+�
8QIRUWXQDWHO\� WKH +HFNPDQ VHOHFWLRQ HTXDWLRQ ILWV VRPH RI WKH DJH JURXSV TXLWH
SRRUO\ �DOWKRXJK WRWDO 5�  ������ )RU LWV VSHFLILFDWLRQ ZH XVHG WKH IROORZLQJ

                                                     
�� 7KH RULJLQDO GDWD WUHDWV FRQVXPSWLRQ HTXDO WR ]HUR IRU WKRVH KDYLQJ PLVVLQJ �XQNQRZQ� ZLQGIDOO� 6LQFH
DVVXPSWLRQ % VHWV PLVVLQJ YDOXHV RI &: WR � LW ZRXOG ELDV HVWLPDWHG $3&V GRZQ�
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YDULDEOHV� DJH� DJH VTXDUHG� DQG D VHW RI GXPPLHV IRU VL]H RI WKH PXQLFLSDOLW\�
SRVLWLRQ� DQG LQFRPH FDWHJRU\ �GHWDLOHG UHVXOWV DUH DYDLODEOH IURP WKH DXWKRUV
XSRQ UHTXHVW��

7KH IUDFWLRQ RI WKH LQGLYLGXDO·V ZLQGIDOO WKDW VKRXOG KDYH EHHQ VSHQW GXULQJ
WKH IRXU�\HDU SHULRG FRYHUHG E\ WKH VXUYH\� LI WKH LQGLYLGXDO KDG DQQXLWL]HG WKH
ZLQGIDOO RYHU KLV RU KHU UHPDLQLQJ H[SHFWHG OLIH� ZDV FDOFXODWHG XQGHU WKH
DVVXPSWLRQ WKDW UHDO LQWHUHVW UDWHV ZHUH � SHUFHQW��� 7KH WKHRUHWLFDO YDOXH D

��

ZDV FRPSDUHG ZLWK WKH HVWLPDWHG IUDFWLRQ RI WKH ZLQGIDOO VSHQW RYHU WKH VDPH
SHULRG DFFRUGLQJ WR WKH IROORZLQJ PRGHO�

& D , 6H[ 0 , DJH JURXS : D , 6H[ ) , DJH JURXS :
: L0

L

N

L L)

L

N

L
  � �  �

  

¦ ¦a a

� �

> @ > @� > @ > @� ���

ZKHUH
:& GHQRWHV WKH ZLQGIDOO FRQVXPHG� : VWDQGV IRU WRWDO ZLQGIDOO DQG IRU VL[

DJH JURXSV ZH XVHG� OHVV WKDQ ��� ��²��� ��²��� ��²��� ��²�� DQG PRUH WKDQ ���
7DEOH � UHSRUWV WKH HVWLPDWHV RI L0D

a DQG
L)D
a DV ZHOO DV WKH DQQXLWL]HG YDOXH


LD
a IRU VHYHUDO DJH DQG VH[ JURXSV� 2QH FDQ DUJXH WKDW E\ FRQVWUXFWLRQ WKH VXUYH\
FRXOG RQO\ VWDUW SLFNLQJ XS VLJQLILFDQW DPRXQWV RI FRQVXPSWLRQ IURP ODWH ���� RQ�
ZKHQ YRXFKHUV VWDUWHG WR EH WUDGHG ZKLFK OHDYHV RQO\ DERXW ��� \HDUV XQWLO WKH
HQG RI WKH UHIHUHQFH SHULRG LQ -DQXDU\ ����� $OWKRXJK RXU UHIHUHQFH SHULRG LV IRXU
\HDUV� D UHIHUHH VXJJHVWHG ZH FRPSDUH HVWLPDWHG

L0D
a DQG

L)D
a ZLWK 

LD
a FRPSXWHG

IRU D UHIHUHQFH SHULRG RI ��� \HDUV� ZKLFK RI FRXUVH ZRXOG SURGXFH VPDOOHU 
LD
a �

1RWH WKDW WKH FROXPQ FRUUHVSRQGLQJ WR WKH VKRUWHU UHIHUHQFH SHULRG VKRXOG EH
UHDG ZLWK FDXWLRQ� )LUVW� LQ RUGHU WR VKRZ WKH VPDOOHVW 

LD
a � ZH GR QRW WDNH LQWR

DFFRXQW DQ\ LQWHUHVW JHQHUDWHG E\ XQVSHQW DQQXLW\� $ VHFRQG� DQG PRUH
LPSRUWDQW� SRLQW LV WKDW LQ WKRVH DJH JURXSV ZKHUH ZH REVHUYH VLJQLILFDQW
GLIIHUHQFHV EHWZHHQ HVWLPDWHG DQG SURMHFWHG YDOXHV RI 

LD
a � ZH KDYH VHYHUDO

REVHUYDWLRQV FRUUHVSRQGLQJ WR DGYDQFH SD\PHQWV IURP ,3)V�
7KH IUDFWLRQ RI WKH ZLQGIDOO FRQVXPHG GRHV QRW JURZ ZLWK DJH DFURVV DOO DJH

JURXSV� DV ZRXOG EH SUHGLFWHG IURP WKH ORZHU UHPDLQLQJ OLIH H[SHFWDQF\ RI ROGHU
FRQVXPHUV� 1HYHUWKHOHVV� ZH DUH RI WKH RSLQLRQ WKDW WKH UHVXOWV DUH VWLOO FRQVLVWHQW
ZLWK WKH 3,+� VLQFH� PRUH FULWLFDOO\� XQGHU WKH WUHDWPHQW RI PLVVLQJ YDOXHV ZH
UHJDUG DV PRUH DSSURSULDWH �DVVXPSWLRQ %�� ��� FRQILGHQFH LQWHUYDOV RI WRWDO $3&V
FRYHU SURMHFWHG YDOXHV RI WRWDO $3&V� DQG ��� WKH DQQXLWL]HG IUDFWLRQ RI WKH
ZLQGIDOO WKDW VKRXOG KDYH EHHQ VSHQW DFFRUGLQJ WR WKH 3,+ ² IRU DOPRVW HYHU\ DJH
DQG JHQGHU JURXS ² IDOOV ZLWKLQ WKH �� SHUFHQW FRQILGHQFH LQWHUYDO VXUURXQGLQJ
WKH HVWLPDWH RI WKH IUDFWLRQ RI YRXFKHU SULYDWL]DWLRQ ZLQGIDOO DFWXDOO\ VSHQW IRU

                                                     
�� 7KLV VHHPV DQ DFFHSWDEOH DVVXPSWLRQ JLYHQ WKDW WKH &]HFK 5HSXEOLF� OLNH PRVW HPHUJLQJ PDUNHWV� VXIIHUV
IURP D VHYHUH VKRUWDJH RI FDSLWDO� DQG LW LV FRQVLVWHQW ZLWK YDOXHV LQ RWKHU HPHUJLQJ PDUNHWV�
�� /HW XV DVVXPH WKDW $ LV WKH FRQVWDQW DQQXDO DQQXLW\ JHQHUDWHG E\ WKH XQLW ZLQGIDOO� 7KHQ
D $^���U�����U������U������U��`� ZKHUH U LV WKH FRUUHVSRQGLQJ LQWHUHVW UDWH� LQ RXU FDVH � SHUFHQW�
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FRQVXPSWLRQ��� 7ZR UHODWLYHO\ PHDQLQJOHVV H[FHSWLRQV DUH ZRPHQ RYHU DJH ��
�ZKR FRQVXPH WRR OLWWOH EDVHG RQ WKHLU UHPDLQLQJ OLIH� DQG PHQ DJHG �� WR ��
�ZKR DSSDUHQWO\ DOVR FRQVXPH WRR OLWWOH�� DOWKRXJK LQ ERWK FDWHJRULHV WKH
DQQXLWL]HG DPRXQW IDOOV ZLWKLQ WKH �� SHUFHQW FRQILGHQFH LQWHUYDO VXUURXQGLQJ WKH
HVWLPDWHG VKDUH VSHQW RQ FRQVXPSWLRQ�

7KH PRVW LQWHUHVWLQJ DSSDUHQW GHYLDWLRQ RFFXUV IRU ERWK PHQ DQG ZRPHQ DJHG
�� WR ��� ZKR DSSDUHQWO\ FRQVXPH PRUH WKDQ WKH\ ZRXOG LI WKH ZLQGIDOO ZHUH
DQQXLWL]HG� 7KH UHVXOWV IRU WKLV JURXS PD\ UHIOHFW WKH IDFW WKDW VRPH SHRSOH�
XVXDOO\ \RXQJ DQG KLJKO\ HGXFDWHG� H[SHFW KLJK EHQHILWV LQ WHUPV RI WKHLU OLIHWLPH
SURVSHFWV IURP WKH WUDQVLWLRQ LQ JHQHUDO� 7KH HYLGHQFH IURP WKH VXUYH\ LV PL[HG�
:KHQ ZH HVWLPDWHG D VLPSOH PRGHO��

> @ H�  ¦
 

:LHGXFDWLRQ,D
a

&

L

L:

�

�

���

XVLQJ WKH RULJLQDO IRXU HGXFDWLRQ FDWHJRULHV IRU WKRVH \RXQJHU WKDQ ��� ZH
UHFHLYHG D SDWWHUQ VLPLODU WR WKDW RI DQ\ FKRVHQ DSSURDFK IRU WUHDWLQJ WKH PLVVLQJ
YDOXHV� $OWKRXJK IRU DOO HVWLPDWHG DVVXPSWLRQV �$� % DQG +� ZH GHWHUPLQHG WKDW

����
D
a

D
a

D
a

D
a ddt �L�H�� ¶SRVVLEOH· LQFUHDVLQJ SURSHQVLW\ WR FRQVXPH RXW RI WKH
ZLQGIDOO ZLWK LQFUHDVLQJ HGXFDWLRQ� UHIOHFWLQJ D KLJKHU SHUPDQHQW LQFRPH
H[SHFWDWLRQ IRU KLJKO\ HGXFDWHG SHRSOH�� ZH GR QRW UHMHFW WKH K\SRWKHVLV WKDW

LD
a LV

FRQVWDQW DFURVV HGXFDWLRQ FDWHJRULHV �XVLQJ WKH :DOG WHVW��

                                                     
�� $V D UHIHUHH PHQWLRQHG� WKH WRWDO $3& FRPSXWHG IURP WKH ZKROH VDPSOH DQG WKH ZHLJKWHG $3&
FRPSXWHG E\ XVLQJ UHVXOWV IRU HDFK DJH JURXS GLIIHU� :H DGPLW VHQVLWLYLW\ RI WKH 2/6 WR VHYHUDO
REVHUYDWLRQV �HVSHFLDOO\ IRU VRPH DJH JURXSV LQIODWLQJ WKH $3&V�� EXW LW LV KDUG WR FRPH XS ZLWK HVWLPDWHV
RI �WRWDO� $3&V WKDW ZRXOG QRW EH RYHUO\ VXEMHFWLYH� L�H�� HLWKHU QRW H[FOXGLQJ WKRVH LQGLYLGXDOV QRW
VSHQGLQJ WKHLU ZLQGIDOO RU YLFH YHUVD� :H DOVR XVHG TXDUWHUO\ GXPPLHV WR FRQWURO IRU FRPPRQ VKRFNV DQG
VHDVRQDOLW\� 7KH HVWLPDWHG FRHIILFLHQWV ZHUH PXFK ORZHU WKDQ WKRVH SUHVHQWHG LQ 7DEOH �� 7R ERXQG WKH
H[WHQW RI WKH ELDV� ZH FDQ DUJXH WKDW WKH ZLQGIDOO ZDV FHUWDLQO\ QRW H[SHFWHG EHIRUH WKH UHYROXWLRQ LQ �����
DQG WKHUHIRUH ZH PD\ DGG WZR \HDUV WR WKH DJHQWV· KRUL]RQ �L�H�� WR UHPDLQLQJ OLIH H[SHFWDQF\ LQ 7DEOH ���
2QH FDQ YHULI\ WKDW WZR \HDUV DGGHG WR WKH OLIH KRUL]RQ GRHV QRW PDNH D VLJQLILFDQW GLIIHUHQFH� )RU H[DPSOH
ZKHQ ZH GHDO ZLWK WKH UHIHUHQFH SHULRG RI ��� \HDUV� D DVVRFLDWHG ZLWK WKH VKRUWHVW UHPDLQLQJ OLIH
H[SHFWDQF\ RI �� DQG �� \HDUV DUH HTXDO WR ���� DQG ����� UHVSHFWLYHO\� )RU ORQJHU OLIH KRUL]RQV WKH
GLIIHUHQFHV DUH QHJOLJLEOH�
�� ,W ZRXOG EH LQWHUHVWLQJ WR DQDO\VH WKH LQWHUDFWLRQ DJH YHUVXV VH[ YHUVXV HGXFDWLRQ LQ HTXDWLRQ ����
%HFDXVH RI WKH VPDOO VDPSOH VL]H IRU VRPH DJH JURXSV� ZH ODFNHG GHJUHHV RI IUHHGRP WR GR WKLV FRQWURO�
8QIRUWXQDWHO\� LI ZH DGGHG RQO\ IRXU WHUPV �HGXFDWLRQ GXPPLHV� LQWR HTXDWLRQ ���� ZH H[SHULHQFHG KLJK
PXOWLFROLQHDULW\� QRQH RI WKH FRHIILFLHQWV ZHUH VLJQLILFDQW�
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Table 6. The propensity to consume out of the windfall transfers: the first wave of 
voucher privatization  

(Heteroskedastity-consistent standard errors are in parentheses) 

Age category and no. of 
observations 

D  

Age Sex 
Obs 

(H,A) 
Obs. 
(B) 

Mean 
age 
(B) 

Mean 
rem 
life 

exp.a 

Tobit 

D
a (A) 

OLS 

D
a (A) 

OLS 

D
a (B) 

OLS 

D
a (H) 2.5 

yrs 
4 yrs 

M 
19 84 22.3 48 

0.26 
(0.10) 

0.34 
(0.07) 

0.23 
(0.05) 

0.23 
(0.09) 

0.12 0.21 
<25 

F 
13 59 22.5 55 

0.46 
(0.25) 

0.61 
(0.19) 

0.28 
(0.10) 

0.38 
(0.21) 

0.11 0.20 

M 59 128 30.2 41 
0.67 

(0.09) 
0.77 

(0.07) 
0.42 

(0.05) 

0.66 
(0.08) 

0.13 0.21 
26–35 

F 54 140 30.6 48 
0.69 

(0.10) 
0.77 

(0.08) 
0.37 

(0.04) 

0.64 
(0.09) 

0.12 0.21 

M 40 127 40.8 31 
0.16 

(0.03) 
0.16 

(0.02) 
0.15 

(0.04) 

0.16 
(0.02) 

0.14 0.24 
36–45 

F 49 134 40.5 37 
0.34 

(0.09) 
0.41 

(0.07) 
0.21 

(0.04) 

0.38 
(0.07) 

0.13 0.22 

M 42 126 50.3 23 
0.38 

(0.07) 
0.42 

(0.06) 
0.26 

(0.04) 

0.40 
(0.06) 

0.17 0.28 
46–55 

F 77 159 50.5 28 
0.39 

(0.07) 
0.47 

(0.05) 
0.32 

(0.04) 

0.44 
(0.05) 

0.15 0.25 

M 25 84 60.9 15 
0.62 

(0.16) 
0.72 

(0.12) 
0.25 

(0.06) 

0.66 
(0.13) 

0.22 0.35 
56–65 

F 37 98 60.7 20 
0.60 

(0.12) 
0.70 

(0.09) 
0.34 

(0.05) 

0.64 
(0.09) 

0.18 0.30 

M 20 51 70.2 10 
0.85 

(0.13) 
0.89 

(0.10) 
0.51 

(0.06) 

0.82 
(0.11) 

0.31 0.49 
> 66 

F 19 60 71.5 12 
0.03 

(0.19) 
0.30 

(0.14) 
0.12 

(0.07) 

0.35 
(0.18) 

0.27 0.43 

M 204 490 44.1 29.2b 
0.25 

(0.08) 
0.28 

(0.02) 
0.22 

(0.014) 

0.23 
(0.02) 

0.15 0.25 
Total 

F 246 539 46.2 32.8b 
0.42 

(0.05) 
0.53 

(0.04) 
0.29 

(0.02) 

0.42 
(0.04) 

0.14 0.22 

Total     31.2b 
0.29 

(0.02) 
0.35 

(0.11) 
0.24 

(0.04) 

0.26 
(0.09) 

0.14 0.23 

Notes: Obs. (H,A) and Obs. (B) denote the number of observations under assumption A (or Heckman) and 
B, respectively. D  means proportions that should be spent in four years, if constant annuity is generated 
from the windfall for the rest of the expected life under a 4 percent interest rate.  
a
Source: Abridged life tables of 1994, Czech Statistical Yearbook 1996; 

b
Weighted averages of mean 

remaining life expectancy by age category. 
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,Q WHUPV RI 3,+� WKH IDFW WKDW ERWK PHQ DQG ZRPHQ DJHG �� WR �� FRQVXPHG
PRUH WKDQ SUHGLFWHG LV VWLOO FRQVLVWHQW ZLWK WKH 3,+� VLQFH WKLV JURXS LV DW D VWDJH
LQ WKHLU OLIH�F\FOH ZKHUH ZLWKRXW WKH ZLQGIDOO WKH\ ZRXOG EH ERUURZLQJ WR ILQDQFH
FRQVXPSWLRQ DVVRFLDWHG ZLWK IDPLO\ IRUPDWLRQ DQG VR RQ� ,Q DGGLWLRQ� WKH
OLTXLGLW\ FRQVWUDLQW IRU WKLV JURXS ZDV IDU WLJKWHU DIWHU ���� ZKHQ VXEVLGL]HG
ORDQV WR \RXQJ FRXSOHV ZHUH DEROLVKHG� �7KHVH RXWVWDQGLQJ ORDQV UHSUHVHQWHG D
QRQ�QHJOLJLEOH DPRXQW KRYHULQJ DURXQG �� ELOOLRQ &=.�� ,QGHHG� WKH 3,+ SUHGLFWV
WKDW LQGLYLGXDOV ZKR ZRXOG RWKHUZLVH ERUURZ WR ILQDQFH FRQVXPSWLRQ ZRXOG
FRQVXPH WKH ZLQGIDOO XS WR WKH OHYHO HTXDO WR WKH DQQXLWL]HG IUDFWLRQ RI WKH
LQFUHDVH LQ OLIHWLPH LQFRPH SOXV WKH IXOO DPRXQW RI WKH SUHYLRXVO\ SODQQHG
ERUURZLQJ IRU FRQVXPSWLRQ� *UHDWHU FRQVXPSWLRQ ZRXOG WKHQ EH ILQDQFHG QRW
IURP LQYHVWLQJ WKH ZLQGIDOO� EXW IURP IXQGV DYDLODEOH IURP KDYLQJ DYRLGHG IXWXUH
UHSD\PHQW REOLJDWLRQV IRU GHEWV WKDW ZRXOG KDYH EHHQ LQFXUUHG ZLWKRXW WKH
ZLQGIDOO�

���&RQFOXVLRQV�

7KH &]HFK 5HSXEOLF KDV VHYHUDO VWURQJ DGYDQWDJHV IRU WKH SXUSRVHV RI RXU
DQDO\VLV� )LUVW� WKH YRXFKHU SULYDWL]DWLRQ SURFHVV ZDV WUDQVSDUHQW DQG RFFXUUHG
UHODWLYHO\ TXLFNO\� 6HFRQG� ERWK WKH HFRQRP\ DQG FRQVXPHU EHKDYLRXU KDYH EHHQ
YHU\ VWDEOH� 7KLUG� RXW RI D WRWDO SRSXODWLRQ RI WHQ PLOOLRQ &]HFK FLWL]HQV� DQ
DVWRQLVKLQJ VL[ PLOOLRQ ² WKDW LV YLUWXDOO\ HYHU\ KRXVHKROG ² SDUWLFLSDWHG LQ WKH
VFKHPH� )RXUWK� WKH SULYDWL]DWLRQ WUDQVIHUV ZHUH XQH[SHFWHG EHIRUH WKH YRXFKHU
VFKHPH DFWXDOO\ VWDUWHG DQG WKH YDOXH RI D ZLQGIDOO ZDV QRW NQRZQ XQWLO WKH
VKDUHV EHJDQ WUDGLQJ DW WKH 3UDJXH 6WRFN ([FKDQJH� ,Q FRPSDULVRQ WR ERWK
%RGNLQ·V DQG .UHLQLQ·V VWXGLHV� ZKLFK GHDOW ZLWK RQO\ D VPDOO IUDFWLRQ RI WKH
SRSXODWLRQ��� &]HFK YRXFKHU SULYDWL]DWLRQ SURYLGHV D VDPSOH IRU WHVWLQJ WKH 3,+
DOPRVW HTXLYDOHQW WR D IXOO SRSXODWLRQ� WKXV DYRLGLQJ SUREOHPV ZLWK WKH
GLVWULEXWLRQ RI ZLQGIDOOV�

,Q WKH SUHVHQW SDSHU ZH WHVW WKH IROORZLQJ QXOO K\SRWKHVLV� LQGLYLGXDOV
UHFHLYLQJ OXPS VXP WUDQVIHUV IURP YRXFKHU SULYDWL]DWLRQ ZLOO LQFUHDVH
FRQVXPSWLRQ VSHQGLQJ LQ RUGHU WR DPRUWL]H WKLV LQFRPH RYHU WKHLU UHPDLQLQJ OLIH
H[SHFWDQF\� 7KH HPSLULFDO HYLGHQFH LV WR D FHUWDLQ H[WHQW PL[HG� DQG WKH UHVXOWV
VWURQJO\ GHSHQG RQ KRZ WKH PLVVLQJ YDOXHV DUH WUHDWHG� 7KLV IDFW WRJHWKHU ZLWK
WKH ILQGLQJ WKDW SURSRUWLRQV RI ZLQGIDOO FRQVXPHG GR QRW LQFUHDVH ZLWK DJH FDQ EH
LQWHUSUHWHG DV D PLOG UHMHFWLRQ RI WKH 3,+� 2Q WKH RWKHU KDQG� WKH SURSHQVLW\ WR
FRQVXPH D VLJQLILFDQW SDUW RI WKH ZLQGIDOO LPPHGLDWHO\ PLJKW UHIOHFW �VWURQJ DQG

                                                     
�� 1RWH WKDW RQO\ � SHUFHQW RI WKH ,VUDHOL XUEDQ SRSXODWLRQ UHFHLYHG SHUVRQDO UHVWLWXWLRQ IURP *HUPDQ\�
ZKLOH WKH QXPEHU RI YHWHUDQV ZKR UHFHLYHG WKH 1DWLRQDO 6HUYLFH /LIH ,QVXUDQFH 'LYLGHQGV DPRXQWHG WR
OHVV WKDQ � SHUFHQW RI WKH 86 SRSXODWLRQ DQG ZHUH FRQFHQWUDWHG LQ FHUWDLQ DJH JURXSV� ,Q RWKHU ZRUGV� ERWK
ZLQGIDOOV LQIOXHQFHG D PXFK VPDOOHU SRUWLRQ RI WKH SRSXODWLRQ WKDQ WKH &]HFK YRXFKHU WUDQVIHU�
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SRVLWLYH� H[SHFWDWLRQV RI D VXFFHVVIXO WUDQVLWLRQ UHVXOWLQJ LQ DQ LQFUHDVH LQ
SHUPDQHQW LQFRPH�

,Q DGGLWLRQ� ZKHQ VWXG\LQJ SULYDWL]DWLRQ WUDQVIHUV ZH KDYH WR GHDO ZLWK WKH
%DUUR²5LFDUGLDQ TXHVWLRQ RI ZKHWKHU WKH SXEOLF SHUFHLYHV WKH WUDQVIHU DV DQ
LQFUHDVH LQ QHW ZHDOWK� $V ZH GLVFXVVHG LQ 6HFWLRQ �� FRHIILFLHQWV Å DQG D�
UHIOHFWLQJ WKH %DUUR²5LFDUGLDQ TXHVWLRQ DQG WKH 3,+� UHVSHFWLYHO\� DUH QRW MRLQWO\
LGHQWLILHG� 1HYHUWKHOHVV� Å LV LGHQWLILHG XQGHU WKH 3,+� DQG LW FDQ EH VHHQ IURP
7DEOH � WKDW WKH QXOO K\SRWKHVLV +�� Å  � LV QRW UHMHFWHG� 7KLV VKRZV� LQ RWKHU
ZRUGV� WKDW XQGHU WKH 3,+ WKH SXEOLF WUHDWHG WKH SULYDWL]DWLRQ WUDQVIHUV DV D UHDO
ZLQGIDOO� 2Q WKH RWKHU KDQG� EHFDXVH FRHIILFLHQWV Å DQG D DUH QRW MRLQWO\ LGHQWLILHG�
RXU UHVXOWV DUH DOVR FRQVLVWHQW ZLWK WKH FDVH RI G � � DQG D ! D�

6HYHUDO SUREOHPV UHPDLQ� QRQHWKHOHVV� LQ LPSOHPHQWLQJ D GLUHFW WHVW RI WKH 3,+
XVLQJ WKH &]HFK YRXFKHU SURJUDPPH� )LUVW� WKH WUDQVIHU RFFXUUHG RYHU PRUH WKDQ
WZR \HDUV DV FLWL]HQV H[FKDQJHG WKHLU YRXFKHUV IRU VKDUHV LQ FRPSDQLHV RU VKDUHV
LQ LQYHVWPHQW SULYDWL]DWLRQ IXQGV �,3)V� RIIHUHG XQGHU WKH VFKHPH� 6HFRQG� WKH
XQLW LQ RXU VDPSOH VXUYH\ ZDV DQ LQGLYLGXDO QRW D KRXVHKROG� DQG ZH GR QRW KDYH
LQIRUPDWLRQ RQ PDULWDO VWDWXV WR GHDO ZLWK FURVV�VXEVWLWXWLRQ ZLWKLQ D IDPLO\�
7KLUG� WKUHH W\SHV RI ZLQGIDOOV ZHUH LQYROYHG� ��� RXWULJKW DGYDQFH SD\PHQW IRU
YRXFKHUV RIIHUHG E\ VRPH ,3)V� ��� VKDUHV LQ ,3)V IRU WKRVH ZKR DVVLJQHG WKHLU
SRLQWV WR WKHVH IXQGV� DQG ��� VKDUHV LQ FRPSDQLHV� 1RWH WKDW H[ SRVW WUDQVIHUV RI
VKDUHV DUH QRW LGHQWLFDO WR FDVK WUDQVIHUV� EHFDXVH VKDUHV EHDU D FHUWDLQ ULVN� DQG
WKLV FRPSOLFDWLRQ LV LJQRUHG LQ DSSO\LQJ WKH 3,+� )RU VLPSOLFLW\·V VDNH� OLTXLGLW\
FRQVWUDLQWV DUH QRW WDNHQ LQWR DFFRXQW� DQG ZH FRQVLGHU RQO\ WKH UHDO YDOXH RI WKH
WUDQVIHUUHG ZLQGIDOO��� )RXUWK� DQG SUREDEO\ PRVW LPSRUWDQW� EDVHG RQ WKH VDPSOH
VXUYH\ ZH FDQQRW VHSDUDWH WKH VXEVWLWXWLRQ HIIHFW� L�H�� ZH GR QRW KDYH DQ\
HYLGHQFH WR VKRZ ZKHWKHU DQ LQGLYLGXDO XVHG� LQVWHDG RI KLV ZLQGIDOO� SHUVRQDO
VDYLQJV IRU FRQVXPSWLRQ� +RZHYHU ZH GR NQRZ WKDW WKH VDYLQJV UDWH IRU
KRXVHKROGV DQG LQGLYLGXDOV ZDV VWDEOH GXULQJ WKH SHULRG VWXGLHG� $QRWKHU UHDVRQ
ZK\ ZH GR QRW EHOLHYH WKDW WKH VXEVWLWXWLRQ HIIHFW SOD\HG D VLJQLILFDQW UROH LV D
JHQHUDO VXVSLFLRQ RI �\RXQJ� ILQDQFLDO PDUNHWV LQ WKH &]HFK 5HSXEOLF�
&RQVHTXHQWO\� FDVKLQJ LQ WKH ZLQGIDOO SUREDEO\ RFFXUUHG SULRU WR VSHQGLQJ
PRQH\ IURP EDQN DFFRXQWV� )LQDOO\� WKH VXUYH\ GRHV QRW FRQWDLQ LQIRUPDWLRQ RQ
GLYLGHQG GLVWULEXWLRQ� SHUKDSV QRW VR FUXFLDO VLQFH LQ WKH ILUVW \HDUV RQO\ YHU\ IHZ
ILUPV SDLG GLYLGHQGV DQG GLYLGHQG \LHOG KDV EHHQ QHJOLJLEOH �3UDJXH 6WRFN
([FKDQJH $QQXDO 5HSRUWV� ����²����

                                                     
�� ,Q JHQHUDO� DGYDQFH SD\PHQWV ZHUH IXOO\ OLTXLG� DQG VKDUHV LQ LQYHVWPHQW IXQGV ZHUH OHVV OLTXLG WKDQ
PRVW VKDUHV RI SULYDWL]HG FRPSDQLHV�



A TEST OF THE PERMANENT INCOME HYPOTHESIS ON CZECH VOUCHER PRIVATIZATION ���

5HIHUHQFHV�

$OOHQ� &� DQG 6PLGNRYD� .� ������� ¶9RXFKHU SULYDWL]DWLRQ� LPSOLFDWLRQV IRU PDFURHFRQRPLF
SROLF\�· (FRQRPLFV RI 7UDQVLWLRQ� �� SS� ���²���

%DUUR� 5� -� ������� ¶$UH *RYHUQPHQW ERQGV QHW ZHDOWK"· -RXUQDO RI 3ROLWLFDO (FRQRP\� ���
SS� ����²����

%RGNLQ� 5� *� ������� ¶:LQGIDOO LQFRPH DQG FRQVXPSWLRQ·� $PHULFDQ (FRQRPLF 5HYLHZ� ���
SS� ���²���

)LOHU� 5� .� DQG +DQRXVHN� -� ������� ¶,QIRUPDWLRQDO FRQWHQW RI SULFHV VHW XVLQJ H[FHVV
GHPDQG� WKH QDWXUDO H[SHULPHQW RI &]HFK YRXFKHU SULYDWL]DWLRQ"· (XURSHDQ (FRQRPLF
5HYLHZ� ������ SS� ����²���

+DQRXVHN� -� DQG .URFK� (� $� ������� ¶7KH WZR ZDYHV RI YRXFKHU SULYDWL]DWLRQ LQ WKH
&]HFK 5HSXEOLF� D PRGHO RI OHDUQLQJ LQ VHTXHQWLDO ELGGLQJ�· $SSOLHG (FRQRPLFV� ������
SS� ���²���

+HFNPDQ� -� -� ������� ¶6DPSOH VHOHFWLRQ ELDV DV D VSHFLILFDWLRQ HUURU·� (FRQRPHWULFD� ���
SS� ���²���

.UHLQLQ� 0� (� ������� ¶:LQGIDOO LQFRPH DQG FRQVXPSWLRQ ² DGGLWLRQDO HYLGHQFH·� $PHULFDQ
(FRQRPLF 5HYLHZ� ��� SS� ���²���

0HMVW"tN� 0� �HG�� ������� 7KH 3ULYDWL]DWLRQ 3URFHVV LQ (DVW�&HQWUDO (XURSH� 1HZ <RUN� .OXZHU
$FDGHPLF 3XEOLVKHUV�

6YHMQDU� -� DQG 6LQJHU� 0� ������� ¶8VLQJ YRXFKHUV WR SULYDWL]H DQ HFRQRP\� WKH &]HFK DQG
6ORYDN FDVH·� 7KH (FRQRPLFV RI 7UDQVLWLRQ� �� SS� ��²���

9HFHUQLN� -� ������� 0DUNHWV DQG 3HRSOH� 7KH &]HFK 5HIRUP ([SHULHQFH LQ D &RPSDUDWLYH
3HUVSHFWLYH� $OGHUVKRW� $YHEXU\�
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$SSHQGL[�

Part B of the questionnaire (related to the first wave) 

:H UHFHLYHG LQIRUPDWLRQ UHJDUGLQJ WKH ILUVW ZDYH RI SULYDWLVDWLRQ EDVHG RQ WKH
IROORZLQJ TXHVWLRQV� 6LPLODU TXHVWLRQV ZHUH DVNHG IRU WKH VHFRQG ZDYH �GHQRWHG
&��

%�� 'LG \RX SDUWLFLSDWH LQ WKH ILUVW ZDYH RI SULYDWL]DWLRQ"
%�� ,I \RX GLG QRW SDUWLFLSDWH LQ WKH ILUVW ZDYH� FDQ \RX H[SODLQ ZK\"
%�� +RZ GLG \RX LQYHVW \RXU YRXFKHU SRLQWV LQ WKH ILUVW ZDYH�

�D� <RXUVHOI DV DQ LQGHSHQGHQW ',. �D KROGHU RI LQYHVWPHQW YRXFKHUV� DEEU�
IURP &]HFK��

�E� 7KURXJK DQ LQYHVWPHQW SULYDWL]DWLRQ IXQG�
�F� &RPELQDWLRQ �D SDUW LQGHSHQGHQWO\� DQRWKHU SDUW WKURXJK D IXQG��

%�� :KLFK UHDVRQV FRQWULEXWHG WR \RXU GHFLVLRQ WR LQYHVW YRXFKHUV \RXUVHOI"
�D� <RX KDG HQRXJK LQIRUPDWLRQ RQ FRPSDQLHV�
�E� <RX XQGHUVWRRG WKH SURFHVV RI SULYDWL]DWLRQ�
�F� <RX EHOLHYHG \RX ZRXOG EH DEOH WR FKRRVH ZHOO�
�G� <RX ZHUH GLVJXVWHG ZLWK WKH PDUNHWLQJ E\ LQYHVWPHQW SULYDWL]DWLRQ

IXQGV�
�H� <RX GLG QRW EHOLHYH LQ WKH FUHGLELOLW\ RI IXQGV�
�I� 2WKHU ² ZKLFK RQH�V��

%�� 6KDUHV DFTXLUHG LQ WKH ILUVW ZDYH RI SULYDWL]DWLRQ�

 Amount 
in ,000 Kc 

Month(s)
, year(s) 

You hold as an equivalent of term deposit   
You sold to spend on non-durables   
You sold and invested in a different way   
You transferred to a pension fund   
You transferred to (a) family member(s) as a gift   

Basic facts 

*HQGHU� $JH
(GXFDWLRQ �SULPDU\� VHFRQGDU\� VHFRQGDU\ ZLWK GLSORPD� XQLYHUVLW\�
3UHVHQW HPSOR\PHQW ² VSHFLI\ �LQ GHWDLO�
3RVLWLRQ �VWXGHQW� HPSOR\HH� PHPEHU RI D FRRSHUDWLYH� HQWUHSUHQHXU ZLWKRXW
HPSOR\HHV� HQWUHSUHQHXU ZLWK HPSOR\HHV� IXOO�WLPH KRPH PDNHU� XQHPSOR\HG�
ZRUNLQJ LQ UHWLUHPHQW DJH� QRQ�ZRUNLQJ LQ UHWLUHPHQW DJH�
,QFRPH UDQJH �!������ �����������������
/RFDWLRQ �SHUPDQHQW DGGUHVV�
6L]H RI PXQLFLSDOLW\ �DV UHJDUGV SHUPDQHQW DGGUHVV�


