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Abstract

In the period from 1991-96 there were large volumes of Foreign Direct Investment (FDI) directed
to various Czech manufacturing industries and services. Our empirical analysis has shown that
those enterprises in the manufacturing sector receiving foreign capital were generally both
physical capital intensive and labour saving. At the same time, both capital and labour
efficiencies in firms with FDI have been significantly above the domestic average. Another
salient feature of the FDI enterprises is that they are very export intensive and, on the input side,
have a higher proportion of material inputs. They thus have a relatively lower proportion of value
added. They also show a very high level of investment per unit of output. This would imply that
the enterprises with FDI will have much better capital endowments in the long run than those
receiving no FDI. If combined with the significantly higher human capital in these firms, as
indicated by their extremely high average wages the future leading position of enterprises with
FDI in the Czech economy cannot be doubted. One of the most difficult obstacles for the Czech
economy in becoming a standard industrially developed nation rests in overcoming its legacy of
anti-market and counter-productive institutional arrangements inherited from the economic
environment in place from 1939-1989.

Abstrakt

V obdobi 1991 - 96 probudily do ¢eského zpracovatelského primyslu a sluzeb zna¢né objemy
pfimych zahrani¢nich investic. NaSe empirickd analyza poukazala na to, Ze podniky se zahrani¢ni
ucasti ve zpracovatelském primyslu byly v souhrnu nadprimérné naro¢né na fyzicky kapital a
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usporné na pracovni silu. Soucasné platilo, ze produktivita prace a efektivnost kapitalu v
zahrani¢nich podnicich byly vyrazné nad domécim primérem. Jinym dilezitym rysem téchto
podnikt byla jejich vysoka angazovanost v exportu. Na stran¢ nakladi mély tyto podniky vyssi
podil materidlovych vstupti a tim i nizsi podil ptidané hodnoty na celkové produkei.
Nejvyraznéjsim rozdilem v chovani zahrani¢nich firem oproti chovani firem bez zahrani¢ni
kapitalové ucasti jsou jejich vysoké investi¢ni vydaje na jednotku vyroby. To znamend, ze uz v
blizké budoucnosti budou mit tyto firmy mnohem modernéjsi vybaveni. V kombinaci s jejich
cilevédomym budovéanim lidského kapitdlu, zejména ze strany nabidky vyrazné lepSich
mzdovych podminek, tim ziskaji vyrazny naskok v konkurenéni schopnosti svych vyrobkt oproti
¢eskym firmam. Jednou z nejvétSich piekazek ceské ekonomiky a zptisobu jejiho zapojeni do
struktur evropské integrace vSak ziistava jeji neschopnost vyrovnat se s dédictvim instituci a
navykul z dob socialismu a existence nékterych neefektivné fungujicich trhli vyrobnich faktort.



