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Abstract

The paper deals with the role of financial markets in the present and coming stages of the
economic transition in the Czech Republic. So far, the macroeconomic stabilization in the Czech
Republic has achieved admirable results on the way to a market economy. Well-functioning
market economies feature, beside a stable currency and a price level, low unemployment and
some other macroeconomic characteristics, more or less developed financial markets. The Czech
money market has been expanding since 1990, the capital markets, however, have to be built
from scratch. The non-standard voucher method used for privatization of Czech and Slovak
enterprises implies rapid development of capital market with (some of) this way issued securities,
if the ultimate goal of privatization in the Czech Republic, which is restructuring of the former
SOEs, shall come true. This is because in the voucher privatization process, all involved
enterprises were by default formally restructured into joint stock companies with presumably
publicly traded shares. There is a cardinal requirement for the capital markets to become liquid
and efficient, if they should play an important role in corporate governance, and thus
restructuring as well.

In the paper, we evaluate the concentration of ownership after the first wave of the voucher
privatization in the Czech economy and its consequences for corporate governance. We also
evaluate the current situation of financial markets. We claim that, as of the beginning of 1994,
their liquidity and efficiency is still very low, and their ability to serve as means of corporate
governance (particularly toward small individual investors) is so far limited. However, we also
claim that it is by no means clear, why there should be in long run more than 900 publicly traded
companies in the small Czech economy.
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Abstrakt

Tato stat’ pojednéava o financnich trzich v sou¢asném a budoucich stadiich ekonomické
transformace v Ceské republice. Dosavadni pribéh makroekonomické transformace piinesl
obdivuhodné vysledky. Dobte fungujici trzni ekonomiky se vsak vedle stabilni mény, cenové
hladiny, nizké nezaméstnanosti, pip. vyrovnaného rozpoctu, vyznacuji I vice ¢i méné rozvinutymi
finanénimi trhy. Cesky penézni trh expanduje od roku 1990, ale kapitalové trhy museji byt
rozvinuty od zakladu. Jestlize ma byt naplnén kone¢ny cil privatizace ¢eskych podnikd, totiz
jejich restrukturalizace, vyzaduje nestandardni kuponova metoda nezbytné rychly rozvoj
kapitalovych trhi s alespoii nékterymi akciemi podniki privatizovanych s pouzitim kuponi.
Akcie podniki, které byly jako pravidlo pifevedeny na akciové spolecnosti a pak privatizovany za
pouziti kupdnt, jsou totiz ze zdkona vefejné obchodovatelné. Je proto kardinalnim pozadavkem,
aby se kapitalové trhy staly likvidnimi a efektivnimi, jestlize maji hrat roli aktivniho nastroje
vykonu vlastnickych prav, a tedy I restrukturalizace. Ve stati posuzujeme koncentraci vlastnictvi
po prvni viné kuponové privatizace a jeji disledky pro vlastnickou spravu korporaci. Hodnotime
rovné€Z soucasnou situaci finacnich trhii. Vyvozujeme, Ze v soucasnosti, t. j. na po€atku roku
1994, je likvidita a efektivnost kapitalovych trhii v Ceské republice stale jesté velmi nizka a jejich
schopnost slouzit jako nastroj vlastnické spravy korporaci (zejména pro drobné investory)
omezena. Tvrdime ovSem také, Ze neni Zadny dliivod se domnivat, Ze by se I do budoucna na
vefejnych kapitalovych trzich v Ceské republice mély obchodovat akcie vice nez 900 podnikai.



