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Abstract

We analyze the effects of different types and concentration of ownership on performance
using a population of firms in a model transition economy after mass privatization. Specifications
based on first-differences and unusual instrumental variables show that contrary to conventional
wisdom, the effects of privatization and different types of ownership are limited and many types of
private owners do not generate performance that is different from that of firms with state
ownership. Concentrated ownership has a positive effect but only in some instances and a positive
effect of foreign ownership is detectable primarily for majority ownership and foreign industrial
firms. The effects of concentrated ownership support the agency theory and go against theories
stressing the positive effects of managerial autonomy. Our results are also consistent with
managers or stockholders “looting” the firms. The state as a holder of the golden share has a
positive effect on employment and in some specifications also on output and profitability. Overall,
our results suggest that the expectations and earlier findings of positive effects of privatization on
performance were premature, with the effects of many types of ownership being indistinguishable
from that of state ownership.

Abstrakt
V tomto clanku analyzujeme vliv riznych typti a koncentrace vlastnictvi na vykonnost podnikt
privatizovanych ve velké privatizaci. Vztah vlastnictvi a vykonnosti firem modelujeme za pomoci
prvnich diferenci a vhodnych instrumentalnich proménnych. Nase vysledky ukazuji, Ze na rozdil od
zazitych nazora je efekt privatizace a riiznych typll vlastnictvi pomérné omezeny a mnohé typy
soukromého vlastnictvi jsou v podstaté neodliSitelné svym vlivem na vykonnost od vlastnictvi
statniho. Koncentrované vlastnictvi vykazuje kladny vliv, av§ak pouze v urcitych piipadech méiené
vykonnosti, a rovnéz kladny efekt zahraniéniho vlastnika je pozorovan primarné v ptipadech
majoritniho vlastnictvi v primyslovych podnicich. Stat jakozto vlastnik zlaté akcie ma kladny vliv
zaméstnanost a v nékterych pfipadech rovnéz na velikost vyroby a ziskovost. Celkové naSe
vysledky ukazuji, ze kladny vliv privatizace a nasledného soukromého vlastnictvi na vykonnost
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