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Abstract

In this paper we look at the influence of the initial strategy of the Investment Privatization Funds
(IPFs) on the performance of shares of the enterprises in funds' portfolios traded on the Prague
Stock Exchange by looking at the structure of the IPF's initial portfolio and the dynamics of the
portfolio prices. The main results are: (1) we can reject the hypothesis that the average price of
the shares in the investment funds' portfolios is the same for funds with different strategies; and
(2) the price of a fund's shares is positively affected by the price of its stakes and the fund's
strategy. A possible explanation is that companies managed by funds outperform ones with
dispersed ownership and the market prefers funds which are trying to influence the companies.

Abstrakt

V tomto ¢lanku popisujeme vliv pocatecni strategie investi¢nich privatiza¢nich fondt (IPF) na
chovani akcii spole€nosti, které jsou obsazeny v portfoliich téchto fondi a které se obchoduji na
Prazské burze cennych papirti, tak, Ze pozorujeme strukturu pocatecniho portfolia IPF, a
dynamiku cen téchto portfolii.

Hlavni vysledky jsou: (1) MiZzeme zamitnout hypotézu, Ze primé&rna cena akcii v portfoliich
investi¢nich fondi je stejna pro fondy s rliznymi strategiemi, a (2) cena akcii fondl je pozitivné
ovlivnéna jejich pocatecni hodnotou a jejich strategii. Mozné vysvétleni je to, Ze spolecnosti
fizené fondy maji lepsi hospodarské vysledky nez ty, které jsou ve vlastnictvi mnoha malych
akcionaft, a ze trh dava prednost tém fondiim, které se pokouseji ovlivnit spolec¢nosti, které
vlastni.



