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Referee Report on the Doctoral Dissertation Submitted by Piotr Matuszak to Poznan Uni-

versity of Economics & Business  

 

The Doctoral Dissertation submitted by Mr. Piotr Matuszak to Poznan University of Eco-

nomics and Business in partial fulfillment of the requirements for the Doctorate in Econom-

ics is entitled “State-owned enterprises in European economies in the 21st century”.  

 

Legal Basis for the Review  

- Act of 20 July 2018 – The Law on Higher Education and Science (Journal of Laws of 

2018, item 1669 as amended); 

- Resolution of the Academic Advancement Board of the Poznań University of Eco-

nomics and Business of 11th March 2022 regarding appointing me as a reviewer of 

the doctoral dissertation (Letter of the Head of the Academic Advancement Board 

prof. Barbara Jankowska, PhD, of Poznań University of Economics and Business of 

29th March 2022.  

- I received from the Head of Academic Advancement Board of the Poznań University 

of Economics and Business via post official documentation about PhD dissertation of 

Mr. Matuszak on 5th May 2022.  
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Evaluation of the Relevance of the Thesis 

The thesis consists of four essays that concentrate on four different aspects of state-owned 

enterprises (SOEs) and their development in contemporary European economies: the empiri-

cal relationship between non-commercial goals of SOEs and their financial performance, the 

growth effects of SOEs, the scale of state ownership in enterprises on the basis of an original 

dataset and the determinants of scale of state ownership in European enterprises.  

 

Evaluation of the Structure and Content of the Thesis 

Essay 1 

The Scale and Financial Performance of State-Owned Enterprises in the CEE Region  

Here Mr. Matuszak with his coauthor discusses the economic significance of SOEs in East-

Central Europe by proposing a Country SOE Index and a Sectoral SOE Index. While SOEs 

perform worse than POEs (privately-owned enterprises), it has been argued that SOEs have 

the potential of improving their scores, which have been hampered by overemployment or 

more generous payment schemes. However, SOEs exhibit also some solid advantages over 

POEs in terms of higher earnings before interest, taxes, EBITDA margins, and the cash flow 

to operating revenue ratio. This essay has been published as an article in Acta Oeconomica.    

Essay 2 

Non-commercial Goals and Financial Performance of State-Owned Enterprises – Some Evidence from 

the Electricity Sector in EU Countries  

In this coauthored essay, Mr. Matuszak analyzes the financial performance of SOEs when it 

comes to the pursuit and implementation of non-commercial objectives. Drawing evidence 

from electricity companies in the EU (2007-2016), he shows that the reported financial un-

derperformance of SOEs in the empirical literature may be due to the omission of non-

commercial goals from the related empirical analysis. The author shows that when these 

non-commercial goals are included in a series of panel estimations SOEs do not perform 

worse than POEs in higher price markets, while they do perform worse in lower price mar-

kets. This essay has been published as an article in Journal of Comparative Economics.  

Essay 3 

State-Owned Enterprises and Economic Growth: Evidence from the post-Lehman Period  

In this essay, which has been co-authored with K. Szarzec and A. Dombi, the author pro-

vides a unique dataset on SOEs drawing evidence from more than 130,000 large non-
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financial companies. By utilizing a standard growth empirical framework, Mr. Matuszak 

evaluates the synergies between SOEs weight and institutional quality on economic growth. 

He argues that indeed institutions have a strong conditioning effect on the SOEs-growth 

nexus. While bad institutions have a negative effect, good institutions may produce a posi-

tive conditioning effect regarding the role of SOEs in economic performance. The results are 

sufficiently backed by several robustness checks. This essay has been published as an article 

in Economic Modelling. 

Essay 4 

What Determines the Scale of State Ownership in Enterprises? Some Evidence from Post-socialist 

Countries 

In this singled-authored essay, Mr. Matuszak discusses the determinants of scale in SOEs. He 

observes that there is a significant empirical relationship between culture and the scale of 

SOEs. While natural resources seem to play no role in the development of scale for SOEs, the 

legacy of central planning and the speed of EU accession exhibit significant effects. This es-

say has been published as an article in Economics & Business Review.  

 

Evaluation of the Merits of the Dissertation  

The four essays submitted investigate different topics in comparative economics. The first 

essay offers a unique empirical setting for the comparison of SOEs and POEs with respect to 

key economic and financial variables. The second essay proposes panel data modeling to 

capture the effects of the omission of non-commercial goals in the study of SOEs when it 

comes to their financial performance, also in comparison to POEs. The third essay uses state-

of-the-art data and methodology to explain the effects of institutions on the SOEs-growth 

nexus at a European scale. The fourth essay provides an empirical framework to estimate the 

multifaceted determinants of SOEs scale in a standard OLS framework.  

 

Essay 1  

The main criticism that can be pointed out is the analytical power of the two indices pro-

posed in the article, the Country SOE Index and the Sectoral SOE Index. While the accumula-

tion of data and the ability of the author (jointly with his coauthor) to elaborate on the differ-

ences between SOEs and POEs on a descriptive basis are impressive, what is still open (and it 

is not answered in the paper) is how these indices can be integrated into a broader empirical 



4/5 

 
 
 

framework that will help elaborate our understanding of SOEs in both advanced and emerg-

ing economies.  

 

Essay 2  

This is the best paper of the dissertation, not only because it has been published in the pres-

tigious Journal of Comparative Economics, a leading field journal in economic science, but also 

because it provides a key contribution regarding the financial underperformance bias toward 

SOEs. The author (with his coauthor) using cutting-edge panel modeling shows that this bias 

is due to the omission of non-commercial goals from the estimations of SOE researchers. I am 

convinced that this article will start a new research program in the study of SOEs, particular-

ly with a focus on the energy sector (natural gas, oil, renewables), where the pursuit of social 

policies comes oftentimes at odds with profit maximization. I also find a significant political 

economy potential in this line of research with respect to political business cycles and politi-

cal turnover.  

 

Essay 3  

In this article, I was overwhelmingly impressed by the amazing quality of collected data as 

well as the depth and breadth of empirical estimations. Mr. Matuszak (with his coauthors) 

reports an impressive set of results that illuminate the logic of the SOEs-growth nexus from 

the perspective of institutional economics. Economic Modelling is also a very important outlet 

in applied economics and it has gained recently traction as a venue for advanced compara-

tive economic research. This is also an excellent piece of research, comparable to the second 

essay, which promises to open new pathways in the joint study of SOEs and institutional 

development in diverse cultural and historical contexts.  

 

Essay 4 

This paper also deals with a fascinating question, that of the cultural, resource and institu-

tional determinants of SOEs scale in comparative perspective and with primary focus on EU 

countries. The author continues also here his comparative approach in economic research by 

effectively tackling the role of religion, socialism, EU association, and natural resources in the 

scale of SOEs. While the methodology employed in this paper is not as advanced as in the 
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other ones, the author manages also here to convey clear and convincing results. Neverthe-

less, it has been to be pointed out that the tackling of possible endogeneity does not consti-

tute a central priority of the author in this paper, which casts some doubt about the robust-

ness of some of his results. On the other, it is also important to suggest that the inclusion of 

cultural variables always entails a higher endogeneity risk in economic research. In any case, 

this should not be a disincentive for the joint study of culture and economic performance; it 

just raises the threshold of robustness checks to be implemented.  

 

Concluding Remarks  

I hereby declare that the doctoral dissertation entitled State-owned enterprises in European 

economies in the 21st century written by Mr. Piotr Matuszak meets the requirements for doc-

toral dissertations according to the paragraph 187.2 of the Act of 20 July 2018 – The Law on 

Higher Education and Science (Journal of Laws of 2018, item 1669 as amended) and I rec-

ommend that the Academic Advancement Board of the Poznań University of Economics and 

Business approves Mr. Piotr Matuszak for public defence of the dissertation. 

 

I recommend this Doctoral Dissertation for Distinction (the equivalent of Summa Cum 

Laude in the German system).  

 

 

 

 

 

Theocharis N. Grigoriadis 


