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ANABAZ 29 37 §( nlimited competition)?] A|th= WOLEJ‘ ) tH
1L Sk Aol distoe] o)Al whitshe= Al WA @& Aotk ALFEHT0|
o oERTt T e AN BW ol FAY 7tEst A
38 0 2= A]%7) 3| (market opportunities)®] Egolgta: B 4 9JA vk
shao 2= AN 7Y, 2R B A Adkel Fo| H= slolw v o
g ESAAS SUATIE St

olejg A4S thE SHel= qFAIgsHde-regulation)gt= AE Al
AA EAol 52 gtk qiA st AFAGIY AR AR, w5)A
ol Tk o] 7HA tAlE A 2 S3tele AoARE 79 WY
Sh(privatisation)ol] ©]|27|7}A] thibHo| A o] Fojx| 1 At} L5 4|
o= Al (market)?] 715 ol T3] skl A &84 (efficiency) S

ol ol B3l AN 719 A% FE BHor du gk

D FARoZ Ryt Zrpd, 1980 o] %2 807l o] de] RlgstE 337
AT 1 A3 6,800719] F719el Wt ) (Kikeri, Nellis, and Shirley]
1992). o]& =7h= ofAete] LTSS, 1 frd=vbs, gl T 3 Azl
THATES X3
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i)
-
ge,

wegstel] digk AE7A9 AT T2 BAAGT oA o] Fo A
gt sHAl] dubd Asje WgEE g e AL BAT de o] ¢
Brhe AoR AFEHE AL AR o]F it A4+ E84 59
e Az UHA A5 SHS At ok Ee a88 WY
A @& (static efficiency)¥ 2714 & (dynamic efficiency)d)Z T34 £
W D70 R 88 Y T e UGt #4d Fr1HerE 847K

714 Z&4 dAste FAA R Adetaat gt ‘T3 AH
ol Zule] =7k AgAse Adls ddsted Slo] a89 =gwt
] 9ol At} (In the real world of public policy . . . . distributional
issues are usually more influencial than efficiency ones in shaping
judgements about the success or shortcomings of market outcomes.)”
Wolf(1994)9] 2ol FoJstm f-el= WFst wAE A2 Alojth
Hedshe dFds etk el QY fiid R=exee W9y
StE wristel itk -2 vetelMe obd A mdstR Qe tiEhed
A -

Byt QA BAD G, vl=, Ay, 5, @A Sl Alx

-

2) Ho A= Willig(1993)9} Boycko, Shleifer and Vishny(1996)7} 91

3) wFo e T, s)sIfde] digt FAE @rjHoRE ga&%o] ofya
4 9oy ArHoReE a849 AAY 4 vk AV asAel sl A
So7 AF3 A= Schumpeter(1934)°]tt.
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oF A grh wlgdste] HwoRE= I A ul(public offerring), A7
(trade sales), BAL9A && %20l 93 1] (management or employee
buyouts), A4t E% A A FAS T 52 AA7MASER AR

(allocation of shares to the public or employees free of charge or at a
preferential price), F-3/2}4F 18 debt/equity swaps), Z|AFgAF D 2HAkgu)
(liquidation of the public enterprise and sales of its assets) 2] ThFgh 1)
Wol slewl ekl Aol 9 54 HEe AEee 4w ol $uA
= T83 dojrhD F7IS]e] WSt A Ao Fezp FreA A -
o ek 37 oadel A 20090 olafel 107 37130 el 50
O Ao JAFAE A & As 84T Ax RdsE A o]
AL ol “U}‘Jr %ga = EC’%?‘ f& ozt stAehs)

°l5 ﬂ%i ?ﬂzﬂ 2 lJrﬁ‘roﬂlﬂ *‘7‘0}741 7% S ol AR W
Ae Axdstadt do oA o g2 UgEE 9ed A aEde
=ub mAE A vy g Afaelnh webA o] 2dds g9, 5

o wRo PAE Tt 2o A2RANE NYHE cl2gow H2d

7) o]7] dAH wlgste] W2 Nestor and N1gon(1996)'% et A
8) TA&7|Ye] AT + Sl= 1070 “]Oﬂﬁr A 719 TR, F=A R
i, AT, 712 T4, +§A]’§V&%, At s, gt

7], #=A13L, PCEAl 5 (S 3] 1994).
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Mg oHd FUAL ML YEE oEHeT BAAY
of 94 o AR7E A1) 2% Fe ool Bolah HIEAE olalahe
A0 A2 Stk A5} AHmarkeno] Folats Gl AA 314

Lhrol B 4 gk WA FEe At £98 FESE BH0E vy

19309t e] &S AoHA AEFY I7HES Y F5e Aieidin
AR ALz 1§, oz, gue dwto]E(The General Theory of
Employment, Interest and Money, 1936)< 7]% & 3fo] A% A& ol 7<) a}
DR FRFES FE] AR Zlolth o], w7t o] A|QHrA]

oF 22 AZ=7He] WSS ol A market) & w90k & FAR A

= Ao 7 yepdtl Ao 95 (externalities), &8 A (public goods), 3+
H) &9 7+a= 9ldt o]9)=7Hincreasing returns), Al7&e] E92HA A (market]

imperfection) 2 wAT AF7F AlFel Aoz oA H= o]
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- Ak

ppA e g AR AN B4 dHETE IR dFdA o
oAtk iy A7AE S7Istet RN iAol A oS FHehs
AL AR7r addEYs 994 Tshs & ddoldt sty EE,

b FHdhs 4% AR BAARR §949 A oAt gt

A WQgste] =g o AT AR 7%
r] wom wd A d(market failure)® 2l
(government failure or nonmarket failure)= 1t
ojstoll A= RIQste] s FAA R AvE izt g}

sarke ARl oo

3}
-
a
R

ru>'
Anj
&
i

el
E
k)

1. 28M(Efficiency)

d8e A AgEe] 1 2AR AAEE A F /1 EH
o] E&Ao]t}10 B4 A A SH(welfare economics)®] 2714 WA= A A, &
AR Ao A AR EE 38 A (equilibrium)S ) E &4 % (Pareto—efficient)
ol E4), o]#]3 A|F AT} AlF(tax)o|yt S (transfer) S F35o] B} &

o
.

[

9) Wolf(1994)0] W X424 F(market outcomes)7} FF Aol L] o 5t}d o
AZ Al 3 FFHE B o] dAHolgta Fgsta k. upEkA
747190] wdol Al= Al Al =X (cost-benefit)de] o= FEY A7 E
SHA| %= AE AlFATgta B Zolt) o] oM AAEAE Uuk

_]

¢

R
ARl AsjE wet olF AFASEt e il AAY FWA-FEdel
gt IO AFgto R A ataat gt

10) =&, Wgste 54 a84 So 9o ARAadade] 2d, =719 A
of o, WA &3}, A BE AF Fo] oy ol EXE: 4
o= AAY S84 Fogte & HAE 7XE stal 9
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S

L5 AAEE FAE 58S Sdstete = iﬂlx}% 01%—% = ths}at

HoE o[ dE 5 GITE ACT.ID o] ¥ HAE x}%ﬁ“«ﬂ

719e] FojokA] w7p7 FAF B A AAY A& siXA "o
2}, o8 Agshs B2 AAgAES 5T 3Tt 5y, 489 5

F7FFEe AAAR o] A o5 AAGE w3 o]5S UNHA o
BAAAG ] 27k HAZE AL Qe A S FAAA M, Ih

M52 A& E(preferences)E SHtbe 7H4 59 A AstHA

g2 AN = EAVE B At =7

Rlegstel dEstdE o]H3 agiel = A8dn 71l 7

= 3340 Fask SR TGS AR AW

oA S ZHEEd ¥ 718}] el 71afe] & 5 Ao vlg

o2 AU ayE v WA $HHA Esra vjdsity, F7]Yol

958 43R due] Gt el He 0] Hase

= 5o = A7 HE Aolth12)

1D o] F7HKe 2474 JEAZAT AdA, FHA WAEo|t AAA WAl
Adam Smith(Wealth of Nations, 1776)°ll 7]9S & Ao & “BE AA 74K
o] o]7]59H a&TTE AL JuH A Y] AL FJHE &
A (Pareto-efficient) o]t} e}l AM&sl FHA Al “BE AA 7Y o
7NFY FEFFE AL Ak sl FE EEH9 dFAHNA TUE
Y E GEAQ dHHOR o|FAA F UE AT ‘§l ol A el EA3h
et &gttt A g B8-S Feldman(1988)S &z 4.

12) ¥71ge] Tz drn vagdor 9= & Zig A4S A AT

2= Donahue (1989), Mueller (1989), Vining and Boardman (1992) 5°] 1th




‘el 2 FFVIFEC] AR A Al iNIFAl A
of ofsf #=stet B, AN Hojx= AP =7HsHA gk 1A
o] & ofd F719S HRshE w=AF He A ofe AL AAE $9
Sto 7L ofel 7| Pul-o] AAAET 719 RIFARl AEEY ©
& 71949 E WFHor FAFo=MTL Ao gt AAAEY] W
TA ARl A, =7k AlSlel gk A AEAe] FH7E ¥
71999 A Sl ot

ole gt T4 U EfdAol A= Aol moly ol tigt Hi] AR
k] gtk AAS(World Bank)e] 3¢ Wlgstel] ojgh EE3|0A
Willig(1993)= “ABH7F o A4 3AE 719 L&t 779 2e] &
FHOR EFoHA] F=r” dis ARl da) “AF7HA 9] dPor Hol
e PEje] T Y Aavt gle AMY B gal welwA
o}2f¢] Robinson(1992)¢] =& <183t Hwsta 9ot

“TFE gugew BEta ... 37U ARALele AE A8
AL wrbestl SRt AR e7199) ARl Addeta A 5
S YA o glna = adgA AR 3UI9ES ol FA

ol oA orbAAATE A Z2E7] E3 ) (Despite good intentions . .

it proved impossible to have “arm's

—_

ength” relationships between the
nationalized corporations and govenment. Instead, governments of both

major parties found irresistible the temptation to interfere with the
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F=(objective function)ol] EHAJ7[A]
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=
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In(Q/L)i=arit+ asTirt asln(K/L)i+ aslnLi+ asPRIVATE+ gy —————- (4
In(Q/L)i=b1it by Tit baln(K/L)i+ bylnLic+ bs(InK/L)ii*+ bePRIVATE;+ ¢;
- - e -=(5)
In(Q/L)i=c1i+ c2Ti+ caln(K/L)ic+ calnLic+ ¢5(InK/L)i*+ co(InL )i’

+ c7[(InK/L)ie(InL)iJ+ csPRIVATE;+ g —====—==========———~ (6)
A (4)7(6)2 HEHD(1994)0] AMEeE RElS TR o] &3k 2 0=56), Q
& T g4, Ke FAME L U9, TE 9%, PRIVATEY
WgstE Sk MFE 7 YERATESD 919] 3744 R thA] Rlodsh
S YE= PRIVATE BE 37H4 o ® Aoste 4T AMAS
A F7HA] o] AREE 012 Azto] SATNIGEE Vo R HupHRs A3

S, FHAE ARag 442
v, vhgoz

s gl ARoR S4eg

56) thet #FA(1994)E 4 (4) 7 (6)= 7182w FASAIL 7] = AA7IHS
FAM FAsk= s Frlkska Sk

57) Blo] ALEHE Mo AATAL o] Afelm Y& 4 ATk B FFo)
BETL NGSHE AT JIRAARY EART 5O W4E AR AT 4
A& Aolth, S o)A S ARG HmE BHoZ PAES)
349 7V NRAoR AgHE WS ST B 184S S49
L SROR 109 e g A% e WA ot
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<E 10> 121 o & stof FHXA| (Fixed-Effects Model)

R ke e RIZA R 50%013 1% | Atad FAAEYE
LD (An¥4) (A&HF)
W5/ @ |l ele |l w6 | @ 6| e
; 0.06% | 0.06% | 0.05¢ | 0.04+ | 0.04% | 0.04% | 0.05% | 0.04* | 0.05+
(4.96) | (4.26) | (3.89) | 3.14) | 3.07) | 32D | @.20) | 377 | (4.18)
L 0.14 | 041 | 211 | 0.44* | 0.69+ | 0.87 | 0.49+ | 0.46% | 0.91+
" (1.22) | (1.03) | (1.44) | 6.76) | (2.64) | (1.19) | 9.65) | (3.73) | (2.77)
. Z0.34 | -0.34 | 9.77 | 0.36+ | 0.39% | -1.27 | 0.31% | 0.31% | ~1.24%
(-1.58)|(-1.53)| (1.47) | (4.59) | (4.65) | (-1.3D)| (5.24) | (5.22) | (-1.98)
, 0.03 | -0.02 ~0.03 | -0.04 0.004 | -0.001
(InK/L)?
(-0.72)|(-0.62) (-0.98)| (-1.00) 0.33) | (-0.03)
, ~0.65 0.13+ 0.14+
(1nl) (1.48) (1.00) (2.44)
(InK/L)- ~0.26 -0.01 ~0.06
(InL) (-1.30) (-0.03) (-1.23)
20.09 | -0.09 | -0.07 | -0.13 | -0.06 | -0.13 [-0.003[-0.002]-0.003+
PRIVATE
(-1.15)| (-1.06) | (<0.87) | (-1.27)| (0.53)| (- 1.12) | (-1.80) | (-1.74)| (-2.13)
2
. 079 | 078 | 079 | 093 | 093 | 0.94 | 089 | 0.89 | 0.90
Adjusted
Degrees of |00 | a1 | 99 | 52 | 31 | 20 | 68 | 67 | 65
freedom
N 40 | 40 | 40 | 40 | 40 | 40 | 80 | 80 | 80

0D ()% g2 @kl

2) *= 0.05 F=ollM Folaiths AS FAE

A= <E o] YeEhd W |
HE WAss Aoy Aggestz 3k Ao ol FEsAl A




Fo] € JTEWET), ALK F TE(n0e] e Aol A
Ao %

<E 11> 7|€E 1219 &N o] FYA (OLS)

SAdsr)E AR 50%017d 7% | Udad FAAE7E
GRLED () (A&HF)

/2 T InK/L | Private | T InK/L | Private | T InK/L | Private

S -0.01 | 0.91 | -0.08 B B B -0.01 | 0.91 | -0.002

S 1(-017)] (1.02) | (-0.88) (-0.17)| (1.03) | (-0.88)

— -0.04 | 0.68* | -0.05 -0.03 | 0.69* | -0.01
el - - - -

(-1.35)| (4.74) | (-0.39) (-0.97)| (5.69) | (-1.00)

) 0.08 | 0.14 | -0.16+ | 0.08 | 0.14 | -0.16% | 0.08 | 0.14 |-0.002%
- (2.53) | (0.37) | (=2.00) | (2.53) | (0.37) | (=2.00) | (2.53) | (0.37) | (=2.00)
g5 0.11x | -0.22 | 0.03 | 0.11+ | -0.22 | 0.03 | 0.12 | -0.12 | 0.002
ST 4.37) [ (-0.44)| (0.05) | (4.37) [(-0.44)| (0.05) | (3.47) [(-0.53)| (0.36)

oEEa | - ~ 1018« | 048« | -0.13 | 0.13+ | 0.50« | 0.003
ce (3.87) | (6.58) | (-0.69) | (2.27) | (7.11) | (0.57)

E = _ _ _ _ _ _ 0.04x | 0.71= | 0.01*
o (3.64) | (4.82) | (2.30)
] -0.27 | 2.71 1-0.0003

1o 23} - - - - - .

e -142)| 2.00) | (-0.02)

gaea | - ~ | -001]-007] 025+ | 002 | 0.58 | -0.003

F10) O e @ 45T ARG nIE YRS,
[e]

2+ 0.1 224 folsiths A% AT
5 71ze a7} g J1ge © = AR

g7k 7R dE 719E AAGAESE Ades S et o)A

Agabso] APE WHE ARESte] 7 AR IFEA S

ok o7]M & 7hsd 8 AfE(degrees of freedom)E 7] 9l8ke] 2 (4)

oS Aesial Eet F’—XéﬁE o] &(constant returns to scale)> 7F43I3
FAA% dg Bas < 11> Yepde.
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<E 12> 2gaprt 101 ofEAof o[zl Feef)

RGeS A 27} DU A ke MR A 2
44 7 % e
m] 7} 2] 2 ; 2872 el Nl }j‘
i e =
§]/\}Ug (1__1__—]1__7]?:) LEE:_O H7]€7HCEO ]’ % J_:[‘__ i}' 6‘_]'—
98 e (371% 2%) Selsaas
o] 7 H ol Ak o oCHBTYB
(MDA E50%01771) oo == Al
7 2 1 5

GE 120 YERE Aepattern)S W A2(1988), %
(1992), A%A1990)) A723hs} FAbshbe A2
ol Z19e QelA Wegskel A Fuiase ¥

Y= wAEks Rolth ol AstE

e et A¢ QoFst o] R
shel &2 WSl de Vel 284 SR o riRvHA
= gorustetA] ke Aol

NGt 284S SHATE o8 deide BHE AAX7E AA|h
ofgigt ool Aol HEH7] fAshM= oA 7 L3o] SHE ok &
ok RGsE aasd

A
3<% FUA717) el A, 1 7190] & 9E A
o] ZAAolofok gk, A, WgstolFo] AF-9f qrAAA ook 517
L AAF gRAI7E ok steetE o qfAl7E D3 (consistency) S Aok 3
159) vpA o 2 F7)9E s 719 Fe VYS ATHeRE HY
of gt

<G 12>9 A3E olalatr] fe A 7 71l
ge AR

o
g % 9= 590 9

4P

3 9= Al 33

59) Willig(1993)& A4 AA(Tax and Transfer)o] d#AS
= W9ste] a3t s AL oE2Hor FuEsit
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<E 13> AIZERe

3A} Al g A
arze ‘095 AR A7) EA14) 93%, T2 60%, <] 40%, e 16%.
U AR R A 544 ASjolu AR E Aol A9

9jghe-8) | ‘954 & BEH/‘l o] 2549 13.2%, 93tdET9 13.7%.
‘059 AA U] QAAFY 40%, FHE 24 60%, HEhdo
SHH)E | 90%,

ok yole] 70%, DMF2l 90%.

‘05 AR HA"RED Ao E S 554 A9,

Fa s 9 19,

Ol

=

ox

)= HHH

WS mmgacan: ss%
2AFEANL vlad B 4y

JEEA | ‘95 &A OB AFHATEL 100%, FHASE 55.2%
95u WA SRS SMAFe 24%

B2 | (AX3he AHEE, ANAREE 5 o7 T 44)
A58l ek o] PSAI ] 14%

gopen | 908 A ST ARE 1279, I URE 12%,
F7l0l9 ASE 14.1%

ey | EEIA i ] SN AAa
‘05 A4 AR 141%

B2 s RN YA 2 A A 2ok A9

ol vEg dIlEe ARREs ARsE ugse gas ¥
wHoE 1 74e] &3 U A4, GAZ At AAR e HgE
ootk AL 9 4 drheo ugse] G844 FUEdst A ekt ¢
G e Aol 9 AT FEAIA FYBES B Q= whde] U
sto] A& FU AAE ke ekt @EE, B@FA, o BEAL

60) @ 7ol AXake A Eel 1 7I5lo] a g A AARE WA
o7 wddltlue B 4 Qi 1 o9 Zgo]E(Theory of Contestable
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t&og nagssl 18 wxE dFS BAE7E sl Colling and
Ferner(1995)= WQ@37 185 7HAA Itk AiH Asj7t 4@ 4oz 3
WA s 24a Ao 42 dellat Nt 84 BA
gt AFe AL WGt gl mAE AFE T2 vk

61) & o AAF &L o5 71l W *}Bﬂoﬂ?*’ﬂﬁ 270E A,
7]

62) V1937t agel vAE g Wgst & Sl A= FF o
TOo7 B & 9 agAs Output/lnputoi ﬂ«]o}‘ﬂ aeds Sush] ¢
3|4+ Input g @9 Outputs SHAIZIAY Output 3 T Inputs 7
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660.50+ (80.67)
712.88+ (46.28)
936.50+ (18.91)
911.50+ (16.16)

CONSTANT
1354.90+ (14.56)

49.50% ( 2.70)

PRIVATE
-373.38 (-1.79)
-31.88 (-0.93)
-233.13% (-4.21)
-147.22 (-0.44)

-170.64# (-1.79)
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1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995
ShH]E | 676] 676 671 670 659] 672| 662] 684 677 769
dishEA] [ 1,949]1,965) 1,972 1,879/ 1,722/ 1,504]  973] 934| 983| 1,032
TH71E | 736] 716] 617 709| 740 766| 737| 682| 668 694
ol sEAl 73] 193] 300 508| 786|1,216|1,609|1,995|2,223| 3,008
shsket | 913] 971 880] 725 670 721] 700/ 676] 677 689
LG=% |1,389]1,5611|1,585]1,759|1,772|1,671| 1,472 1,277]1,215| 1,288
skejFw | 104] 113] 112] 112 116] 117| 123] 128] 129] 144
9|33 |8.011]7,885] 7827]8,169|8,168|8,431|8,411| 8,157| 8,363| 8,464

9 ngFAE 99 % BAS T
o
L

S5-83ke] 19867 89| g0Ue

ShA AFstdl= Wit 1ol WA= adE EA57] st $-27H
o7)14 & WL =% (labour demand)o] Zolt}h. & A 24714
S A ol syt el mAE FEdS SAsE Aol FAA L

2 9E7t F4F wEFLFSE okl T Foolh

ok

In(L)i=a1i+ aoTi+ asinWit agInKi+ asIinQit+ agPRIVATE i+ & —————- (7)
In(L)i=aii+ asTi+ aslnWit aslnRi+ aslnQi+ agPRIVATE + € —-———- ¥
A Al Q, K, L, T Aoe= A 2 We J3F (A
2 AHLHES tERATh PRIVATES ¥l9sts 5%

of 3714 Wyew Addrh A (N wH i%—’?
Labour Demand)o]z}i &

e
T
(Long-run Labour Demand)®]2tal & = Qlth. 4 (7)-(8)9] FHZAI}= <3

65) 1989 Estste] 185 & o fl= WA= '89d BHJJ} 1997 < 884 ¥
Aol ate] 23S AAZ 89del B o
EER:

i = )
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16> BaLF,
ob#] Hell vehd WASHSF(PRIVATE)Y] AlFatE Byl Aybyow
Gt el wR G2 vt AE U" 4 gloh ok RIzkA
SAsE A5l A (DA Rlgshige] A7t ozt
AL Hold I FRE -0.2%2 v$- At} 07|14 SAsE Wt
8RR AgHo] ARA vt Olﬂlﬂﬂw Oﬁﬂﬂ 714 Lag}wg

313
°o lo XN H

N fu.
shabyd mistolRhal e = glushAth fo Aol ® st 5712 i
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<E 16> LsTeere FH™A| (Fixed-Effects Model)

Zdd wzkeldk 7|E| MIZHARE 50%0] | kAR FAAE
(A 7)1 (Hn]H4) 7|(A& )
H 4=/ 7 (8) (7) (8) 7 (8)
- Z0.05¢« | -0.05¢ | -0.07% | -0.04* | 0.002% | -0.05+
(-3.19) | (-2.66) | (-8.04) | (-2.20) | (4.11) | (-2.79)
- 0.22 017 | 027 | 024 | -051+ | 0.19
(1.26) | (0.97) | (1.99) | (1.69) | (-3.95) | (1.17)
- -0.15 ) 0.13 ) ~0.004 )
(-1.43) (1.73) (-0.05)
0.06 0.11 0.10
InR - - -
(0.52) (1.31) (1.06)
. 044 | 039 | 057+ | 0.31* | 055% | 0.38
(G111 | (258 | 877 | (2.04) | 6.05) | (2.95)
005 | -0.001 | -0.05 | -0.02 | -0.002 | 0.001
PRIVATE | (068) | <002 | (0.70) | (-0.35) | (-1.61) | (0.60)
R%-
adisted | 041 038 | 096 | 073 | 096 | 042
Degrees off 4, 31 18 11 52 39
freedom
N 40 40 27 20 64 40

oD (O] g2tk
2) *= 0.05 FEolA Fosiths A& ®A1E

Wy o o x> T

N
[
o
~
e

66) o$h2-dL il ek Aurfow AN e E.
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<E 7> 7YY =593t =XM% (AHEEX, OLS)

7494 Wzkeld 75 | WMIZEAE 50%01 75 WA FAAE
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