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Abstract

Does foreign ownership improve corporate performance or do foreign firms
merely select more productive targets for takeover? Do workers benefit from
foreign acquisitions? We answer these questions based on comparing the be-
fore/after change in several performance indicators of Czech firms subject to
foreign takeover after 1997, i.e., after the initial waves of privatization were
completed, with the corresponding performance change of matched compa-
nies that remain domestically owned until 2005. We find that the impact
of foreign investors on domestic acquisitions is significantly positive only in
non-exporting manufacturing industries, while it is small in both services and
manufacturing industries competing on international markets.

Abstrakt

Ma4 zahranicné vlastnictvo vplyv na zlepsenie podnikovej vykonnosti alebo
si zahrani¢né firmy iba vyberaju viac produktivne ciele na prevzatie? Aky
uzitok prindsaju zahraniéné akvizicie zamestnancom? Na tieto otdzky odpo-
vedame na zdklade porovnania zmien pred a po v ramci niekol’kych ukazo-
vatel'ov vykonnosti ¢eskych firiem podliehajicim zahrani¢cnému prevzatiu po
roku 1997, t.j. po skonceni prvej vlny privatizdcie, oproti zodpovedajucim
zmenam vo vykonnosti u sparovanych spolo¢nosti, ktoré zostali domacimi
az do roku 2005. Zistili sme, ze vplyv zahrani¢nych investorov na domace
akvizicie je vyrazne pozitivny hlavne v neexportujicich odvetviach spraco-
vatel'ského priemyslu, zatial ¢o vo zvySnych sektoroch je tento vplyv len
maly.
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