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Abstract

This paper works with a broad data sample of Czech voucher-privatized firms during
1996-1999. It analyzes the development of ownership structure and consequently its
effect on a firm's performance Ownership concentration had been quite high in 1996
and steadily increased. The single largest owner was found to be a decisive
shareholder. Industrial companies have been the most stable shareholder and recorded
the largest ownership gains. Ownership concentration alone does not explain a change
in a firm’s performance and no industry sector was found to have a specific effect on
it. We found evidence that several types of owners have an effect on certain
performance measures. However, there does not exist support that type of owner has
an effect on a firm's performance in general.

Abstrakt

Tento ¢lanek pracuje s Sirokym vzorkem dat ¢eskych kuponové privatizovanych firem
v obdobi let 1996-1999. Analyzujeme vyvoj vlastnické struktury a néasledné jeji vliv
na podnikovou vykonnost. Koncentrace vlastnictvi byla v roce 1996 pomérné vysoka
a postupné dale rostla. Jediny nejvétsi vlastnik byl shledan rozhodujicim akcionéiem:
pramyslovy podnik se jevi jako nejstabilnéjsi akcionar-vlastnik a v rozsahu vlastnictvi
zaznamenal také nejvetsi prirtstky. Samotnd koncentrace vlastnictvi nevysvétluje
zmény v podnikové vykonnosti a zadné hospodaiské odvetvi na ni nema specificky
vliv. V pfipadé¢ nékolika typa vlastnikii jsme nalezli dikazy o jejich vlivu na
specifické ukazatele podnikové vykonnosti. V obecné roviné jsme vsak podporu pro
vliv typu vlastnika na vykonnost nenalezli.
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