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Abstract

The objective of this paper is to estimate and evaluate the technical efficiency of 36
listed companies in which the state holds a share, and to assess the impact of ownership
structure on efficiency for the period 2017-2023. To measure technical efficiency, two
non-parametric methods were employed: radial (Debreu-Farell efficiency) and non-
radial (Russell efficiency) under the assumptions of constant, decreasing, and variable
returns to scale. Additionally, due to certain limitations in radial methods, bias-
corrected technical efficiency was estimated using Data Envelopment Analysis with
Bootstrap (DEA-Bootstrap). The technical efficiency estimation results revealed that
none of the 36 companies under study achieved average technical efficiency over the
entire period. The average technical efficiency based on the constant returns to scale
technology was approximately 76%, indicating that these companies are 24% away
from the efficiency frontier. Furthermore, the impact of ownership structure on the
technical efficiency of these companies was estimated using a dynamic panel data
approach in two scenarios, considering three forms of ownership: the percentage of
state, major shareholders, and individual shareholders ownership. The first scenario
results indicated that the state ownership had a negative and significant effect on
technical efficiency at the 10% level, while the major shareholders ownership and the
individual shareholders did not significantly affect technical efficiency. The second
scenario results showed that both state ownership and major shareholders ownership
had negative but non-significant effects on technical efficiency, while individual
shareholders had a positive and significant effect on technical efficiency at the 10%
level. Based on these findings, it is recommended that the state gradually reduce its
ownership and allow companies to be managed more privately and independently.
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