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Abstract

In this paper, we examine net investment during the early stages of transition using micro data on
the population of medium and large industrial firms in the Czech Republic during the 1992-95
period. We examine the relevance of alternative models of investment and test if investment
behavior varies across categories of ownership and with the legal status of firms. Our analysis of
depreciation leads us to the conclusion that replacement investment displays a similar pattern in
many ownership-legal form categories of firms. Retained profit is found to be a major
determinant of new investment and the estimate is statistically significant even when we use the
most robust fixed effects estimates based on one-year differences. We find that enterprise
profitability has a strong positive effect on investment in all types of firms except for privately
owned-limited liability companies and foreign owned and mixed ownership firms. These results
are consistent with the financing-hierarchy and credit-rationing hypotheses which indicate that
domestic firms cannot easily borrow investment funds externally and that net investment varies
with retained profits. Firms take into account various stock measures of internal finance. In
particular, a stock of cash, receivables, receivables overdue, payables, and payables overdue
systematically affect net investment.

Abstrakt

V tomto clanku analyzujeme Cisté investice na mikrodatech populace velkych a stfednich
ceskych pramyslovych podnikii v pocatecnim obdobi transformace v letech 1992-95.
Porovnavame jednotlivé investicni modely navzajem a téz rozdily v determinantech investic
podle kategorii firem v zavislosti na vlastnictvi a pravni form¢. Analyza odpisi nenachazi
rozdily mezi jednotlivymi kategoriemi vlastnictvi a pravni formy. Nerozdéleny zisk je hlavnim
determinantem novych investic a odhady jsou statisticky signifikantni I pfi pouziti robustnich
odhadl (fixnimi efekty) na ro¢nich diferencich. Ziskovost ma silny pozitivni efekt na investice
pro vSechny typy firem s vyjimkou soukromé vlastnénych s. r. 0. a téZ zahrani¢né vlastnénych
firem. Tyto vysledky jsou v souladu s hypotézami finan¢ni hierarchie a Gvérového ptidélovani,
coz naznacuje, ze domaci podniky si nemohou snadno ptij¢it na investice a tedy Cisté investice se
meéni podle nerozdélenych ziskli. Podniky téz berou v uvahu rtizné vnitini financni stavy,
zejména penize, pohledavky a pohledavky po lhité splatnosti, zdvazky a zavazky po lhité
splatnosti maji vliv na Cisté investice.
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