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Abstract: It is generally believed that privatization can effectively improve the performance of
state-owned enterprises. However, some scholars found unsupportive outcomes, especially for the
studies of Latin American and transition countries. This study applied the two-stage data
envelopment analysis (DEA) procedure proposed by Simar and Wilson (2007) to analyze the
performance of 100 operating branches of Taiwan Tobacco and Liquor Corporation owned by Ministry
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of Finance in order to offer another consideration other than privatization. Empirical results showed
that on average, these branches could increase their efficiencies by 26.53 percent if all branches
operate on the efficiency frontier; in addition, it can approximately increase the technical efficiency by

2.1 percent to 14.9 percent if a branch owns the business office and/or warehouse instead of renting it.

Keywords: Privatization, Taiwan Tobacco and Liquor Corporation, Two-stage DEA, Bootstrap,
Truncated Regression

1. &R

AR TMEEEER | BRSSO - BEAE B EREII R R o S AR
o FPIETE A U A S A N R R A SRR B E R 0 Ry LRI T A -
HORAFIESEHNE/ N ) ERRE S BN THENRR - §ERE MR EHNE T E5E
o RE(b—EREESEmAE L — a2 A0 REE S T EE S 2 E3
AE - TREIEREREIGR 1980 FAUSEIEMHSHLM R A (Margaret Thatcher) » F1& £
BURIRAEER JIHEEN R 2L - —fREERIE R 2 L ARGE A a8 AMmA LGS
B2 120y B Rt g a AR L DVHBC & BUNECR - IS SRS - IREWIEESE TS -
EEFARRLE T BB SE R B ThRE - > LB H AOKAE H 1986 FRALGERE - H 2004
FRKEL RSN 5 HEERARE(E 2R » mBREREe N e » R -
BERIL - AU AR AR E 1Y )T ARG RS (SRR E SR R B AR CE R K
RIS B 2 2GR RN fREEEE R E LMY S ES - BRI e
LT HADIEES AR E g BIREET -

— B E SRR S LRI AR S SR MHRARHITAE 538 K3 H B E R E
=5 Y7 FF (Boardman et al., 2002; Brown et al., 2006; Claessens and Djankov, 2002; Martin and
Parker, 1995; Plane, 1999; Siqueira et al., 2009) ; “~## - Kay and Thompson (1986) Kz Vernon-Wortzel
and Wortzel (1989) HYBFZEA =7t EmES o FEA - Fi T SEMEIZZ (Graham and Sukhtankar, 2004;
Lora and Panizza, 2003; Panizza and Yanez, 2006) EABiE(EH ¢ (Denisova et al., 2009; Frye, 2006;
Kaltenthaler et al., 2006) 2R E=Z{LIRS 5 Hoff and Stiglitz (2004, 2008) =¥ R {4ZERNEREZ(L
NEEMESEELERAEEE - CHEINER S LT E BT8R -

BUE B A B AR T A E E AT - MR EIRE A R AR
HRELE - BB RERVET - TERE T IS EEEEE - ARERE R B RS A
0 o AR FHERMITBORMEER - ERESOBEBCRE L G aFIEeR - 280 - 20 i FR & BRI E 1



Bl &SRB ST — G ENEAE BB 231

% RIEDUERTS BB BOR RS - INATSSF AR R EERAEERT - —RAR
ioky T EERSEERBER TG ER - EABUTHEBES e - R AR - NIk L
L REEEES - AMELCEEREE R KRB R  CEEREEAS ISR - 5
Sl AVER > PRIEHEEERREL - DIEEEEEEHEF T - 2/8H 1989 FEZEH
EHEERE(RBOR > MBS MR RE(L  BE 2012 K > Tk 38 RHEEREL
HAT AR EE 5 % (5% ~ 1l ~ 28 > alEkEeK) - MBEFTEESE 1 % (58
PR FE)RAGEETE 2 % (GEEREEE KT EHBAE) F 8 RIS -
GIEHE RSN HAIH  SIBMEEITH 1901 &£ 1 H&0RA 2 &BRIEERT - 58
BRkaEREERE - BaL T GEBRENEER - EUER - FEMATEER - BR -
R~ A KSR~ Ol R 8 IH - OLRIR - BUF RtEMRITIR SR ANRIR - 28T
BREABMEREERFEHE Sl " BEHEE > FHEEE L -l - R -
KA~ FEEMT 5 T 5 1947 EESEER T REFVEAER > BB BHEUT - HEERNR
JRTE O~ RS 3 I o MERSEE SN 1968 AL IRE - AEEEIREEE R 8 2 HE D -
RNEGERBUTIRER B BHGRE (s  JUERY)  aE8RELERIKE &
AL BUF LA SRS BALA AR FIRCET TR0 | > 9 19994E7 F 1 REAR B A S - AR TH#E ~ HfT
BUEBEER RN EESHZETS » TR BUN RIRRETTSEIRL ~ BH{b > 720024E1 H1HEEE
ft PRV EE ) e TR 0 SR EFY ~ SRR 0 B IR o TLAR 20024
AR 25H =3is T e Y AIRAEIRG] ) o FETALIHSEREAERSE R T aE5k
HRAYARAE - FHEHRERAIEEREES © A8 SEREAEZESTIREIMER - HLK
EFTAREE 77 2 B ERECTRTE - B AT 100(E &5 (BRI HPT) » B 2B -
A AR E A E 7 S FOR S A B - A E S H EAAFAERTTS
AVEHREANES - 1 DEUSA B (RIERVEE S > DUR 9 0 B ik B R R (R -
REEZE - Al AEAHREMFEENBERE T - GLEAF R EEENE M -
FRENRFEZEHRE > EEEBSECESF - FIA0 > RN - SMFEATER AR H 15
B ESEERE  BESEGEFEE - EVEARREE Y  BAKEEE
AVEE R Z BT T > (B RIER TS - FrbA A= N B A AN R e PRI T rI e i A A0 2
AT Ry > INERRERRE R A 7 I R AR SR e B ORI R 2 i © U H AR E DUSHEFE &
BTk 2 RERE T BN BE Z e 8t EAF REE iR ARRES &

L OEBERY 2002 EEE THESHRERKIEEME ) ML 6 3E 2 (5 5 MR 7Y 2008 FEAETE M - RS - BRE
F 7RISR E S EOR AR AL 15 B PEIREEVEING 2004 SR EOHEMF - 2008 4 A
SETCEL 18 A © Rt 2010 38 E BRI EBFEE S AS0T 22 NiXEs © HUfZEns 2011 SF38 L 05
RIS > iR 6 ASEL R 60 2 A{ER -



232 EHBLZY

PRI RER A FE R 4 . - (L TERR Y RS LB S HY RS X - R A e AL B
fiti > ZRE AL AT RE SR AR Lk ~ s E = OrlE - EFE ~ g E AR - HIL
FIFEEAE et BB L DM S — 185 » B s T ASHE G BN EAE] - WA EAG
BRI R AR 4R » (HH ] DA A S HARE Y E BT g etk HAREL AT -

ERME&E 1T (data envelopment analysis; DEA) B2 HIE R 0TI R FISE SRRV ALE 5%
(FEERHZ » E297, Colbert et al., 2000; Fu et al., 2008; Kao and Yang, 1992) » HABEL B REZHE R
B > B DI & T AL TTE « #F IR TEAE S — TR B DADEARR T i & R ReR - 24
1B AEEE PR B DU A iR IR SO R TR 2 52 - HINA M IIRCREE TN > #F%
WFZE R B latent S SRR 14: > S5 — P ELEY BstobitilE B (Carrington et al., 1997; De Borger
and Kerstens, 1996; Dusanksy and Wilson, 1994; Fried et al., 1999; Isik and Hassan, 2002;
Kirjavainen and Loikkanen, 1998; Kooreman, 1994; Li and Hu, 2010; Luoma et al., 1996; Mukherjee
et al., 2001; Okeahalam, 2004; Raczka, 2001; Ralston et al., 2001; Ray, 2004) » 75 £6ff2% Al DL/ NE
J7iEdETE PR EL A EEEE AL (Aly et al., 1990; Banker and Natarajan, 2008; Hsiao et al., 2010;
Ray, 1991; Stanton, 2002) - Simar and Wilson (2007) #5 &l HIRCEEE AL » (HATREEARTI A
Ry e A - WA BA latentSB 80 Rt » LSS —FEERERRHIELRE (truncated) JEERHAL ; 3 -
HR S —PE RTINS (Raloes) (% —PE LY DEARBRAIEEHI AR - LR flr e (E 2 T
TEEHAHRA (serial correlation) - ffrj H 5 55 585 8 B 55— 8 G 1 8 A% 48 S B Rl R A A AH B P P
6 > Simar and Wilson (2007) 2L #EE (bootstrap) LAFZAR L#itR95E - (Rt » F{F45 ) A Simar
and Wilson (2007) 1y — P& AR EERHAL D 8 A A B 2 SUS 85

AL GEREANT © BB Rdtam - SR 260 Ry SURKERST © SB3ENRTAHZE 5725 - BIHE Rl FE AR
HbAE R AR A B AP B SRAR BRSO  E BRI ~ ERS AR A EET i
B (& Ry A2 Sl -

2. XRiFES

TR FRERE - S EBURT RSt 1 & BRI T BRI TBORTEESTE
AL ERA R TR —  HRERHIEITECRAGRETTS - M Al M E R R &y
HEHBUR R AEFS > ST SR A R B GA EEER - REXREREERERE
b DiRE&EE SR G8F D ILIEREE - MAEERERE(L - BIRIEEEREE KRR
1979 FEEIRSTERIGEEER R - [EE RIS MHE T 40 BRREIERIE - HARY 1985 FifH
ABIE R HARBIEREEAL - Bk - reg R R RS SR REE - FF 2R3 PRI
J&F - B e e E E S -

SCRFEIE R R LAY £ B A R LT AT T BB 3  AVE G SFH TR



Bl &SRB ST — G ENEAE BB 233

BHE % 2 BRI R 1 A EL (Boardman et al., 2002; Brown et al., 2006; Claessens and
Djankov, 2002; Martin and Parker, 1995; Plane, 1999; Siqueira et al., 2009); ZAf » Kay and Thompson
(1986) J Vernon-Wortzel and Wortzel (1989) FIlZ$HAHRZ V&ESR - Li et al. (2004) f5HUREG B3
(#r R ) WHES AR - BUBRET] ~ R AR R A EEZEME - AtRE
R ATHRTHCEERYT > HREAE R ARG —8 2 455 - Kang and Kim (2012) K Siqueira et al.
(2009) fEH AR EBLIEUE G50 R IEAHRE > Chiu et al. (2002) K Delios and Wu (2005) F5R
FHRA A REIUEIE4E > Hu et al. (2004) ~ Li et al. (2004) ~ Sun and Tong (2003) KzSun et al. (2002)
HIEE Ry R UR 4R -

HEHFEEE Ry BB LA B A e PAGERER - DFRELL BOEmIRE ~ SsH e 1 kg s 5+
ZE[KZ (Boubakri et al., 2005; D’Souza et al., 2005; Garcia and Ansén, 2012; Li and Xu, 2004) ; JrE
WrgeE R E LR B BRI SR Z A1 (entrepreneurship) J5RER RHETHEE SR (Antoncic
and Hisrich, 2003; De Castro and Uhlenbruck, 2003; Romero-Martinez et al., 2010; Zahra, 1996;
Zahra et al., 2000) -

Shapiro and Willig (1990) f5t * BI&3ERY HAR R tt EtE AL - MVARC EBUFEER -
IR TSR - TREWEBLZETY - EtEEl]  BREARERE SHEBAtZ BE
IR THRE o DIFLEETE SR R B ERVAE R A BT - BB EACKAEIH 1986 FFRREE -
H 2004 F/KEL R EEALATHY 5 % SLEIRERAE R B L 218 - K TIERFIE » AER{ERA -
WABRAE BN EIHISHY - BE RS - HLb RS SR - BRI
FEEENEMEEEEREL > CHEREANFLUH - E - BAROKEEEREL - Sl
FEmfEASE] TS, T TBE ) B (R EERR - ARAVERURAAE o IR AEEUTEE
FsEE FEFEREAMER - Rz &0&% » 37 1990 FUHERE Bl - 8B« RIAAR - KEE
= REELEEER MR AMRE RN ASRBEBERIGEE (B BlE Al A S 1992
TEfRIE T TT%M B T) » AAfERTAR AL 35 1A 1990 A AR AH IS bREE) (R
R 94) - GEIERAFEN 2001 FRELAEDEAFNE - MEAAEE JE - NIEHE DI RE
il BRI THYRER Ry fRH -

AR T E MBS B e 52 2 P S B2 (B3R %2 (Denisova et al., 2012; Frye, 2006; Graham
and Sukhtankar, 2004; Kaltenthaler et al., 2006; Lora and Panizza, 2003; Panizza and Yanez, 2006) -
Hoff and Stiglitz (2004, 2008) 57 R A& &Ly &AM SRS EE AT THEIEL
EEMLATE SR - Frye (2006) $t¥afHHEVARE(LHVIAZE - SH—RABSHFEREL
RIEMENILIRERBUETE - Denisova et al. (2012) 734t 28 (&M B o o if 28 B R AR S A
T SR RARRE R BB REVRE S - RE(LAA BB D RE(LEENEE
(34.8%) ~ WLBERED'E (29%) ~ 4EFFEGIN (19.4%) ~ WEREIE & HLUERVEERE(L (16.7%) ; B



234 ETHEL 2R

T 80%LL ERFSHFERE( LR EN R HEHELE -
3. RHE

DEA {4 Charnes et al. (1978) ZEf#h Farrell (1957) HIMES2E ML » &% CCR iRy - 1EM@
£ N {ERSEEE{r (decision making units; DMUs) 4:{f DMU & k TE# A X = (X1,~~ Xk ) € iR )
AEE M IR Y = (Y1, Ym ) € R o Charnes et al. (1978) HEHE it 2 & A AL 26 n
{iil DMU 2 £ 580%

min on @)
5n‘ﬂi’ﬂz'”“/lN

Subject to 5nxpn —Zi'\ilﬂi Xpi >0, p=12,--k

N
_yqn+zi:121' Ygi 20, g=12--,m
A gy Ay 20,

PR on HYERENG IR - (5 9T580 o, AYERE & /e 0 B 1 2 [ - WeRisii R 1% » BEATERK
TR DMU » FESEAERERE S b 5 35 on B/ N 1 AR Rl i 26y DMU -
CCR fEEME S A EER AT By [E E AREERI  (constant returns to scale; CRS) » ‘E% F DMU FHH]
BE PR A AR B A i SRk T - IR DMU (EEESSCRER T P AR H A S 8 A B BT E AR
ZAh WA AIRE R ARy DMU HURIE R ZEFTE - Banker et al. (1984) ik CRS Ji & Ry S B 5
fifff (variable returns to scale; VRS) » £ BCC 1575 © gR#Ei = » (EFF# Lill> CCR &AL E
— (IR (3 4 =1) BIA -

Shephard (1970) jRHE AFERERETERR S -

Enk

Di(y, g):sup{ez(g/e)eL(y)} )

e L (y) it ASEE - FRAERSEAEMIMR Y T » AP PTAATE y IR ARRIVES « A

EE%E[II%ZT%Z TEEEHT > SEA AT HERE R REERAYEIEL ¢ LAt > S ABEREREERZE Farrell Fr
# 2 P TSR O5f2() 2 60 6% IR 6, =1/6, -

HFSIFTES—ERLA COR 5 BOC BUUHIE 0 2 (G3HE O » AR 1ESS IR IR
Bz=(z,2p)eRPEO 2



Bl &SRB ST — G ENEAE B 235

én =Pz +en 21 ©)

KEHIZER én Ry latent SRR ATERZL (8 > HLA tobit F5AI(EH=(3) - Simar and Wilson (2007) #5

i tobit JEIEFHIAIARIEMIE | &% 0, > LIHAIREARN A RS EEE » IREA latent 25

PR > PRI S — P LR PR R MR * o 0 > pRSE —PRERAR M O, S35 L RS

WV S — WYY DEA BIUITILAREST » BRI 0, = FSEAE E BT » 1 LI S s — Pl

HBEE - T-HEE R TR AL AHRR MERTRE - Simar and Wilson (2007) f5HITE & HIFR(: T~ - DEA fEAY

PR 6, B —5lt - FBURUER (rate of convergence) MBS - g N Y™ yipm

8 — I EI R AR G PR BB A — s N Y2 5 gt » 6, e B

BEIEE S R R R TR ST MR R SRR R BUID MBS B

BIE > LI B IS e - T I GEHR A ELBELI » Simar and

Wilson (2007) $REEHHEEABRAT T DIk LR

(1) FIFIFFA DMUSs [ A Bl e st 0,

(2) LIER% DMUs (0 > L)FFGIRHA (O < N) o REFIEOREDUA /2 T R i B
bh= B2 +en AR, 6, ) + Forb e s TN (0, 07 ) HATRUER
(1 - pB'zy ) ;

*x % B

)y b=l
1) $Hg{HOMUn n=1,...3, BTN (0,67) e (1-fz ) - e

(3) 7 L= B RO Afs | B

*
—{E &n
* ~ *
2) ¥Mg—(EDMUNNn=1,...3J, ;& 6, = B'7,+¢& ;

3) MEFIECAMELLS (st TR 6, = B2, + oy ZHmsw(f", 67) &b ay

? BBy =B, ten, n=12.,N > Hie, -N(0, 0%) - BPUEEEREZED v, -
BEIEE Y, (2 1) HERE - % &) B @() 5B AESEC pdf 81 CDF -

Tobit JEgEBm e y,= 00 T s o H%(V"‘/f&) 1 cp(l‘/?*") L 24
1 if y, <1 y>17 7

i+ B AEEREAIAIR y, =y, forall y, >1 » EAELRES -

a2 a2 )]
n=1




236 EHBLAY

ra TN (0, o7 ) Arerien (1- B2y )
(4) FUFIPB0 3 A —EHAL AR L - SRS B (S

4.

i
i

ra 7T
41 FTHXREE -2 DR

AWtFELL B R BB 2 Z S8 FNE A EIE MR 100 (EE5E 0 SR BT - &

B E R EEEAE Bl BRHE - TFTiifE fy 2008 42 2011 S£3LPULE > NFELRETA 400 ([

HME - 4 B EEAI LI A ETE PR EUNLAFR (DL 2006 5 R ZEH) -
RABHOEEEEESEN - RETEESEH - MraEMHE =1 > BT

(1) EE&EEEM (B NTSEETT) - HhaE T EYITEEN - FRESTEENNE
e~ BRI E A -

() mEEEEM (AL - NTSHE ) « HrhEmEsE R (G - & - 50 - HERK
FWEEN ~ SRR (P10 - B SR IR A ESE) TR - R
st (PIran - HEEE - BRI - RORSHTE) TEBEA R (B0« 2REkd » JHE
%) JTEEHEH -

Q) #r&EEM (B - NTSHETT) « ESEEA AT -

2 SR B R R S B ZOH A A B MR SR =T Y BRI T

(1) PR EU (BEAL © NTSEHEIT) - B S S8R AT anpiAs -

(2) ZUHEE S (BEAL © NTSEHEIT) - BINTUE A B R AU I R A -

(3) MR E S EUL (BB - NTSEHETT) © BIPIWUREEE SndH B ZRR A A fn A

R A BN B RARILGETERS AR L -
DEA f5RL 7 & \ Bl tHE BUARF G g R (isotonicity) » JREIHSE ASEIRE - EELH SR

Ve AWFESEERE (IR 92) ZH DL Pearson MHRAAESREEIRERIE (2 RE2) &R

HBURNME 0.1%HVETRE/KAE T > I ABE L E KB BB EE AV IR R (% © NIE - BAMIPTEERZ

P ABEE R E - B e TR ERIE -

P ORBENY LT E AR AR Y R (BEERERA - RERERA - SERA) #
HERE (7 U - W) BReR - ERNEREVETS - HEENABEEERA « RETEERA - 55
IR E IR SRS ~ F0R ~ WS =R AR -



Bl &SRB ST — G ENEAE BB 237

F 1 FEABHE NS BORGET
BEAT C NTSEHEITT

B S8 T 5/ ME BAME
FEAEE
& 2 G A 3.5885 4.0733 0.3018 22.3440
MENEEEH 0.3761 0.2436 0.0502 1.6882
HrEHEM 7.1820 1.5549 3.6773 11.8498
S
PR o U 179.174 269.660 22.183 1,660.68
S PR 51.360 42.971 10.298 333.06
PG 2 i PR i 199.968 198.318 26.695 1,452.50
5F L SR B A BTN A EIE T AT 100 {25 5 SIS - IFSTHART &y 2008 42 2011 4 > [RIHEARE
A 400 {EEDANE -

2. BEE DI A ETEFRAESTEEINLATR (B 2006 Rk -

R2 R AHEENBE HEAE

Eilei—vzs-dif] MENEEEH HEEM

PR SRR 0.3332 0.2052 0.2290
(< 0.001) (< 0.001) (< 0.001)

BT 7 S U 0.2932 0.3271 0.3879
(< 0.001) (< 0.001) (< 0.001)

I P 7 s U 0.3213 0.2976 0.3055
(< 0.001) (< 0.001) (< 0.001)

it FESEN R p E -

42 REAF

AT FERRE Balk (2001) AYREESE - RFADEREOE R —fi(EHY VRS > # 2L BBC 1R AIf &
R8s R A (e B L [ IR BCRE R FAE R - — R RN B S 8N EE
(RE Rz e - IETE(ECAFENTE > 88N AFY HIREER AR AN EE -
DIEUSA B OrbErT e an 5 R - DUZE RRHIAY A e & S OBFNN A B &8 SRR PtV 8l
BE > BB AR AR [m IR SeR B 22 SRR TR - HRasREUR (R E
5 0.4200 (4 \BERESKIE O = 2.3758) » TEHIRCR(E F 0.7347 (6 HITH9(E 1 1.4042) - JL4h - 3%
A 28 (HETERRATAVRERE R 1 - TREMZReRE T VAR ESEIE AT S A SRR 7% -

RFES —PSE PR A Simar and Wilson (2007) AfrfetHiyf R A ERbiil - (5 R s B o]
MBI AT R BN 0 (LA BRI EmE) - B ahE S (L
&~ &AL~ ERETER - REGHEETEERE - GEFEAFEREAT A EZRE R =



238 EHBLAY

R« PR E -~ FUNEM ST - RHE mEU - SHEW(SEEWHILEERT
FTornEmH BN AR - RREEERREAI RIS A ZAtEEES
EHEBVE T NI > BREREE AR E - NI > FEEBEGSE R TR R
R o ABIFELL Entropy fEE#T BE LN ENZAEER > HEMAREZAEEES £ S
Ry | TAPE A S AL SR EUTEEESR > Jll Entropy FRE [ FoRATT

EP = —Z?lei In Si 4

EVEFSEAE] 2002 FEAEE 0 B 1999 & 2001 = A SEAH 2 SPITH - i 100 {EESE
FHEReA& 7 B ~ =~ BB={ESR4R (4K 33 P ~ {24k 33 Pt ~ BB4R 34 FlY) » DUT (BB ARATEL -
BREEFTIE BT S T ARG TS - YR TR B8R HEESENEEY]
R FEER B AFLST I - AU E SRR AT AU AR NTS5 (8 7 1 3155
TC o TR 2 BECESERR AT U A ST A R NT$10 {2 7 18T - NT$3 (% 8 (T 4 {5 88 &t »
Fe NT$2 {525 20 &7t 5 b9 - BCC AU a4z pEfe i fy T SRR - &—{E DMU {EEREC
HUEAH{EIY DMU Lhigz o RIA SN A SR EH ORI SR EE Y - 3% CLI, =1FR%E n
(E LTINS | [EE > BHIS 0 AR S SEHE > CL2, =13FR5 n (@&
FEFTR 4R - CL3, = 13REE n (EE LR AT@ N BBAR - ILoh - oMol 2 A LIE R R
B A FEIFRERFARE - SMAEESER PSS EP /Y52 IH CL2xEP B
CL3xEP -

EEFSEA E BRI EE EEE R RS —BHAECEEEE - %F
WEMETR . B HEREMYEREEERE » SERRIRHER T o 3%7E NAss, = 1 R n
EE RS A B EERE - THIE 0 - 5T B EFERAE » £ HAFIZRREELT - #HeR
FHEEE % > SREFHE T AVEZERERT » IR MEIREAY L - 1B S SRR AT
BE -~ SRR RO R TIRE o PRI ERAM TE A A ] A SR P AR E S A RS E B 2
BEFr > 7REN NAss HY(4 80 & -

FHA AR EIhIE 2 Fris /KRR T 52 » R H & BIRSBURIF IR S - BoARTig hilss
PSSR > S - Hop ARI = 13085 n [EAAEE | (B - SRR 0 5 FRMILUL
HHE Ry 2 BB 0 ARM = 1R0REE n (@& £ FTLA I - ARS, = 150158 n (&%
BRFTALARE SR - ARe, = LRIRES n (B SERR Fri iA SRETHIE - PRIt - R I ER s A e 40
T

én = p, + BEP, + B,CL2 + B,CL3, + S, (CLZ X EP)n + 5 (CL3>< EP)n

()
+ BsNAss, + S, ARm, + B,ARs, +sARe, + &,



Bl &SRB ST — G ENEAE BB 239

R 3 BB B SRHSAAR T Bk > Horh B ESRpR AT 2 P I A B A HE

i (JREHReRERS) - BRI ES AL - B FEANT PR
ERIK - A R/ N ES AR | [N - BRERERTHEA B CHEE EERIELFR s
EAREY 20%0Y R E SR AT PREH BV T3 > (CARERB AR A5l Ry 30%EL 32% /e A5 -
TA R E R SRR (S AREES b & SRR AR EE
C% TR INETEFTEIES 5n) ° S R BLSE — M Ry R AR B AR B i R R DL S AT
Lo PR TAReSN SR B BE AR ERINCR - HrpCLIBARMB/ESWHYEE /KAET » HE
B EEL1%HYRE /KR - CL2ZBICLIAY AR B 1L - oERAMERVEPERES - FHHEE
PEFTHIPRRERE R P R BLEB R E SRR FT - Entropyf5# (EP) HUMSEHAEURIE » RRE A
(LA S G 2R AT R T SRV B IR E R B & TRENZ A LR T AR Ry S BVE B ]
BIERA > RIS SRR AVEIE A 2800 - Fe R EPHYAC X IHCL2XEPEACLIXEP Y
EHRBEEERE  REAEEHE A ESERIERR T A —E -

NAss HfEEHABEE R & - FEBMTEIE : JRED > BEEEREEHE T - MERESE
MHERIRAIEAS - 1 L o] PR BEAVIEN M DU ESMEERIR A (L - ARm ~ ARs ~ Bl ARe HYfi5T
HEE BB > i ARe SREE 10%HYBEE/KEE » BEGERIOR - EHERNIAET » JLEEHE
A PR ERARRT R, th e B e R A 2 2R Py (HE R R IR B Y22 5L -

auy
o D>

T

R 3 BREREISE S SElsEt

T

2R & H ER (B AR
o BCC HEAVH S #% A FEREL B HE - 1.4042  1.4472 14812 1.2877

EP #HEZALEE - 0.9892 09776 0.9663 1.0227

CL2 FEfessy > HEXEEMmEIN a1 % 0.3300 0 1 0
HIA50 -

CL3 EHEEE > HEFEENER 1 7 0.3400 0 0 1
R0 -

NAss [EHEEE > HEEEMEETEEERL: & 02775 0.2046 0.3030 0.3235
HIA50 -

ARmM [EEEEE > EEEEMMATEHES L & 02700 0.2121  0.2727  0.3235
HIA50 -

ARs EHEEEE HEEEAINESHE S L & 02900 0.2121  0.3333  0.3235
HIA50 -

ARe [EHEES HEEEAMUNESTHES L & 01100 0.1212 0 0.2059
R0 -

¢ SR B B £ BRI A S T 100 (BB 5y <28 - DTZES0HT 75 2008 423 2011 4  PRILARE AT
400 {lBLHIE -



240 EHBLZY

R4 FEERER
eyl POHE AR R R

- TR o+ R

B s€ 05% 2.5% E(ﬂ ) 2.5% 05%
e —2.69947 09167 —2.9572 —2.4127 —0.9070 0.4767 0.9051
EP 428507 09217  0.6313 1.1169 2.5282" 4.0523 4.6318
CL2 4.8389™  1.0559  0.6396 1.1830 2.8179" 4.6522 5.2145
CL3 3.0252"  1.2406 —0.5697 0.1966 2.1599" 3.9838 4.5743
CL2xEP —4.8696"  1.0733 —5.2867 —4.7355 —2.8564" —1.2011 —0.6543
CL3xEP —3.3903" 1.2213 —4.8188 —4.1727 —2.3596" —0.3830 0.3078
NAss —0.2452" 0.0639 —0.2613 —0.2297 —0.1264" —0.0309 —0.0038
ARm —0.1626©  0.0646 —0.2428 —0.2083 —0.1049 0.0028 0.0383
ARs —0.2090"  0.0687 —0.2393 —0.2010 —0.0896 0.0181 0.0593
ARe —0.1586 0.0966 —0.3054 —0.2472 —0.0831 0.0687 0.1164
o 0.3486 0.3486  0.2775 0.2871 0.3198 0.3569 0.3717

£

2% 1 172 p-value < 0.05 ; ~%% p-value < 0.01 -

2 E( ) Am it L) 2,000 (B HERTT -

Simar and Wilson (2007) f5tf : & AMEEERBERE ERER - QBT —FEEY DEA
ERnLAfEET > Rt én (ERAERERASEo e E| ARINERE SN o veambiDl L uisliN]lty - e W L P N
MHRFVERE © SE2NS L RE 2 EURATAARAIR S - A EREEERRAE - He o BEER I
RATHEELUFH - IR HEA L iR EACHRE © PEtAR R A S e R E A
KEL B > FATERF Simar and Wilson (2007) YR - i B 35k 2,000 © % 4 BYSEDUM 2255 )\l Ry
PR R ETEER > s i Ry B AR ARTEUSHY 2,000 {E{GEHER %0 S50
TRELES )\ 701 Ry P T HERY 99% (S (TImEIRY 5 B E57 - 1S ToREL s CRRI Y A By 95%(5(E
AR O b

PHEEERR AR REUR © 1E SRS /KAE T > ERIEUF S ARm ~ ARs ~ B ARe fY
it ARE S REEE B 0 JRRIILE E R AT P RCR [E R P - RlE ROR S SRR PR =
RBTEHER - IR R SRS R A A - B R A TR E A R R ER A
EAG S HARUTES (RIS CERVEEHE) AR BH L CL3XEP #yflisHABIES] 5%HY
REE/KAE > (EOREE 1%HVEIE/KAE - ARGV R EE 1%HVBIE /KA - fh—3R5 8
AR — 2L -

HESH (EP ~ CL2 - CL3 » CL2xEP ~ NAss) HYffiaT45REE R AVER —2 > K
HBR T CL3 {2 5] S%MYREE/KAESS » HERE#E 1%HVRE/KE - P PRITRMEEH » A
B HERE R 1% /KA EETH RS HATE AR R e S AR U ETH{E B 95% E (Tl



Bl SR E ST — G ENEAE BB 241

LS > B HE R IERATME R LS B EABAVNG TR - Wit - Rl
B ATHMEEHE PTRE A RER - BIAIF=RIU 2 NAss FUGEDCT Sl HE 0, Y22 -

43

TRRRCRHABSE A B - BT AT R - B S LM P - N SHram
AZFFE RIS B SRR E - Ak > AN EEEERE > BUN A EEE TH
AR | IRRLIEST > HEREARUB I 21T F - BTN HE v Re e BN B R &
G AR EETAEER TS - M IENE IR AR  JRE - S FOEFR AN
#E > A LIS A B RENE D o FIa0 - S T B - R/ REHE B R MR
iR - 2R AR A R R « A B ~ SMFEER B g AR ERUR AR5 - AR
FABE(EY T35 SR & U ES - B4 - ERIH 2002 4384 T4 Rk 0 156K 6
3E 2 45 5 1771 2008 FEAE S - FRER - PhESE 30 [RiEL > FEPEELEORE - AEHIKER
i 15 Bl > 55F 11 BAHTENE (BTG ARRRR - &AER 100 EfCRE) @ 2
S PEORE FER MRS - ERHE - SRAERVEREE ~ B SPEIREERIEINT 2004 #5447
BB /DGR 4 ASETHE 18 AR 5 BEiY 2010 454 5 Z A TIE NEBEAPRIERIELT -
A 22 \WAERBRos  SRUEZER 2011 £ 11 A =S84 s Rim s - M 6 LR ET
Fe 60 2 NERE - GIEFNEA T REIERE - BASFRECEE - FIIATI AR AHRHEEEE
TEAAFEATRE - RIS E A FE I E R - RIEREMEORA T E R A E H EUS
BB RER D o

B4 - BlE VARG EBUREBCR » IREASSSYRE, - TREYEELS NS - BRE N EiE
KA S A b2 B RIER =R TIRE (Shapiro and Willig, 1990) © 11401 » SLEGREH - 2
EAKERANTFHEEREL  EREFERR > ANRAETERAKE L7 5 FIRERE MR
BRI AN EREEBCE » AR ENT A FEE T 1990F P B AT bR/ EEh - 1hoh -
AT EME R BLURBR I ST AR 2EU B LES » ihEfs h E ZHERN R G AR
REEREA A THRIFAR LA EEISeE (Hoff and Stiglitz, 2004, 2008) - A%
R RIS b EENLZEEBHEE (Denisova et al., 2012; Frye, 2006)

BEFSEA E HAGRBREGD > BUT HATEEILAAGIRER T REL - Rl B2
(EREREEFEA SRENEERR 2 REERET - RE(EA —EREEREA S RE
EEER o HIt - AR T E HVE R R E( DU SIS R BRI
AR H A SR - (FH AT DB R e Y E AR R B AR (T

DEAREZHIFE R A s IR & FIE 85y - B DI &2 nie ABIZ T » FibAF
"I A Simar and Wilson (2007) 19— [ EEHCHE A R ARER SR il & VBB A 5 2 KU 450 - 26



242 EHBLZG

— P EHBCCHER BTSS0S SRAU + M (RCRIE 1504209 - JRECRE AN VEZEIRFT » FESA IVE
HAKHET - FEAER I FTEIH57.91% © SASPHIRCRER0.7347 » BURGEFNE A B B EEAT -
TEERFIUA IV /KRIRIE T ST A 2 2P 1575 26.53% (1l 2= i - L4 H28{HDMUs
HPRCRIE Rl > JRENAZ SR 5 AT RCRDNUSIE AR 7%  Hoop > A P2l b
#15{FDMUs » (BB 48 #L9(EDMUs -

(AR PHIRCRIG H K R 0.7011 (5503 DMUs JRfE/D) » BUEER (0.7311) AHIT » (R EE4R
(0.7974) - BELRSEEFASTH] Z MR EA AR - 2800 > A Z MRS AR R - RIRRHE—
SILMRIE - FEA e AR R (ordinal scale) okt - AFREHHGHY S BCAIRRNILAR
JE o IEABIFELL Kruskal-Wallis 17 - Bt ~ . ~ B 2 SHReRER GBS e F7{E
$528.225 >y, 5 =9.2103 » BURAE 16MBEE/KET » 8~ (2~ TR PR A se 2
5 o RO PR T TR BT AR 2. Mann-Whitney FgE 2 » 53 BIIBREE (L RTEFASRE 2
HRATSERER G (Wackerly etal., 2008) - e R G - 1 16HIRTE/KAET - BAUESE
PR PP 3SCRE IR R R BB SRR - 281 RS AR S B2 2 > Hop
{5 550274 -

72 A B AR R B A (S TS SRR » NASs AU HABEEE R & ILELFEIAMERT 5 7R
B R S T ANV E R AT HeRIE =7 B T2V ESE R FT » ATAEY R Ry
SRR TR - BERHESIMARESE > FTLHEE A A A EARENRAES 55— @0
SEMVRAE S AR E BIERIRENE - o] DARERE INE S MEREETEA L bRBh R B AT
HURG ~ SRR B HATIEY - R > PRSI B AR & R EFHHIETE -
It $GTEEEPEATI I EN B R EA A EECT B - GIEFNEAE oS & R R
HEARRAIHE - ARG EREAEERCR - HH > GER A8 711 265
FIGHA 4,000 [EEMIER  @AZBHRAGAE T LEFERIEFPHE R SEN5# M  wTLAbE
HF DRI PE TR S sl A SR £ 2 (LT A DAGI S -

GoE L BoEERNVHSERES  BEAETEBIVAREE DMUs > al R HReR(E
HURE > BURE RS FITEI YRR 2 SR - A 55 IS BV AR A B A 465
R - e - ZAEE - BIEREERA T BICSeREICRELER - B
AR S SR RE N - SALREEREERIE (& - - By Entropy 58575
0.9776 - 0.9663 ~ J 1.0227) - il FIAE AL E A MR /730 - AR - (£ 20.5%
¥y DMUs $REVH S 550 (SR ELERER A5 R ZEE] 30% fe 32.4% o {0 [ B2 #y I #fY) DMU
HARIE BEEAST I8 0.7347 » o HER BAH B 50 FEEARET > EReRIERT 95%(S(E
UE[H] R (0.7564, 0.8898) - JREIAIHEF IR 217 Oy REE 14.92 FovHE - PHIME (AREDA(RS
sHERHIEBEE) RCEETHReR 7.52 HoyE - Wit - BEEERG TR E A



Bl &SRB ST — G ENEAE R 243

NEPEFERATESEICRIFE EENNE - b - CERRATZARER DMUs /b - SPH50ER
BT ER (R (SRR DMU JRIELL) - R EOGEHEHE -
5' "Egﬁ

TR FURER - B BB SO R S R ERITECRT T E - MR EAOR
BRI E BE RIS B ERRBOR AL » BTSSR A R B ESR
NELRERFEIEEEREL - DRSS IR RS - — RIS R
RE(LRAREETHEEE5Y - MRS R A2/ A —BEER © 11 SWAZEFAEA
B REERRREL - AR RBEE h5 H IR IS SRE: - REMERSETE -
REEEEAES > RECENHEREAE SN - RE b B2 R - 3 kY
BFE SRt T MBI R B R B R HIR S R e S > FRERNPRE(CAEAMERREESE
RAFHE > THEIFERE(bATESHTHEREEE -

BURF B AR ETR R T B Z &8 A E RE(L o EIEE RE LB AR SR
Z > BRI B ES T - AR SEREAFRER  rJREERER LR - a8
R = ORlE ~ EATE ~ SR EE ZIEERE - DEA BEIZHVERIN o REFISSERaEE 65 -
HeJ P82 e A S T - INIEARTZEE A I8 Bt A R i A i &2 8 7
EIHVACE Ry - MRt ERGCEAY - IR RERE(ELMNY S — S -

WFeRE A Ry BRI A EI NAT/E 100 (BEsE o St BRARE R aERNEAF Bl &kt
JiE > FHFERAME Ry 2008 R 2011 £ - FEGGERAUR © 2EFNEAE A H R SRR A
ARG RS DIRTHE SRR AT E A0 - REYAHEFRCR 2.17 HoyHEE 14.92 FoEL
B AT RE BN AT RN R R A AR B R - RS 7= Ra BmARREDTE: - w] DARSHRF %
BRSSP R KB R AT R > DA S MR A (L - HA 3B e fs © (D)IESERF
BRI /KAERRIE T BORR R E SRR FTHI I A TR 57.91% 128 &SR ATHI
PR 26.53%YRIFEZER] © (2)5F—PRAVRERERUR B E SRR AT PR ER B = i R L
{CEEER AT - TSRS RAPRERBE AR A > ERAMHERY EP EEf - BE KR
BT B R R LB A B SRR FT » B E 2RI AT Z A3 DMUs fi/b > PR30
BT (SRR DMU JRELL) » B EOE RS -

AU ERS 2EFNEAF B BT A aE - Ul - B 6 2K 680
FPHEEREE 7 5N RE(EEE - RIS LS (3 2 &OE TR Ay
MrEARRSE -



244 EHBLZG

SERK

TEH - rEE - REY > T REEN BT RCRE L E 2R ) o BRI 0 55/\
+U0% > R 97 & > 71-120 H -

e TEAGL T MRS - R B(E TR R GE , - EE WG TER
B UE A T MR E i A Eram AR - BRI 94 4F - 259-276 H -

5% ~ s fB5 ~ Toshiyuki Sueyoshi > BHREGEHE-ERAESTE - G0 - FERER - KE] 92
o

Aly, H. Y., Grabowski, R., Pasurka, C., and Rangan, N., “Technical, Scale, and Allocative Efficiencies

4]

in U.S. Banking: An Empirical Investigation,” Review of Economics and Statistics, Vol. 72, 1990,
pp. 211-218.

Antoncic, B. and Hisrich, R. D., “Privatization, Corporate Entrepreneurship and Performance:
Testing a Normative Model,” Journal of Developmental Entrepreneurship, Vol. 8, No. 3, 2003, pp.
197-218.

Balk, B. M., “Scale Efficiency and Productivity Change,” Journal of Productivity Analysis, Vol. 15,
2001, pp. 159-183.

Banker, R. D., Charnes, A., and Cooper W. W., “Some Models for Estimating Technical and Scale
Inefficiencies in Data Envelopment Analysis,” Management Science, Vol. 30, No. 9, 1984, pp.
1078-1092.

Banker, R. D. and Natarajan, R., “Evaluating Contextual Variables Affecting Productivity Using Data
Envelopment Analysis,” Operations Research, Vol. 56, 2008, pp. 48-58.

Boardman, A., Claude, L., and Vining, A., “Privatization in Canada: Operating, Financial and Stock
Price Performance with International Comparisons,” Canadian Journal of Administrative Sciences,
Vol. 19, No. 2, 2002, pp. 137-157.

Boubakri, N., Cosset, J., and Guedhami, O., “Post Privatization Corporate Governance: The Role of
Ownership Structure and Investor Protection,” Journal of Financial Economics, Vol. 76, No. 2,
2005, pp. 369-399.

Brown, J., Earle, J., and Telelegdy, A., “The Productivity Effects of Privatization: Longitudinal
Estimates from Hungary, Romania, Russia and Ukraine,” Journal of Political Economy, Vol. 114,
No. 1, 2006, pp. 61-99.

Carrington, R., Puthucheary, N., Rose, D., and Yaisawarng, S., “Performance Measurement in
Government Service Provision: The Case of Police Services in New South Wales,” Journal of
Productivity Analysis, Vol. 8, 1997, pp. 415-430.



e

B SR AR BT — LG BN AE B 245

Charnes, A., Cooper, W. W.,, and Rhodes, E., “Measuring the Efficiency of Decision Making Units,”
European Journal of Operational Research, Vol. 2, No. 4, 1978, pp. 429-444.

Chiu, Y.-H., Hu, J.-L., and Li, Y., “Cost Inefficiency of Taiwan's Mixed Enterprises,” In Tsu-tan Fu,
Cliff J. Huang and C.A. Knox Lovell (Eds.), Productivity and Economic Performance in the
Asia-Pacific Region, Cheltenham: Edward Elgar Publishing, 2002, pp. 208-228,

Claessens, S. and Djankov, S., “Privatization Benefits in Eastern Europe,” Journal of Public
Economics, Vol. 83, 2002, pp. 307-324.

Colbert, A, Levary, R. R., and Shaner M. C., “Determining the Relative Efficiency of MBA Programs
Using DEA,” European Journal of Operational Research, Vol. 125, 2000, pp. 656-669.

De Borger, B. and Kerstens, K., “Cost Efficiency of Belgian Local Governments: A Comparative
Analysis of FDH, DEA, and Econometric Approaches,” Regional Science and Urban Economics,
Vol. 26, 1996, pp. 145-170.

De Castro, J. O. and Uhlenbruck, K., “The Transformation into Entrepreneurial Firms: Examining the
Context of Privatization,” Management Research, Vol. 1, No. 2, 2003, pp. 171-184.

Delios, A. and Wu, Z. J., “Legal Person Ownership, Diversification Strategy and Firm Profit-Ability in
China,” Journal of Management and Governance, Vol. 9, No. 2, 2005, pp. 151-169.

Denisova, I., Eller, M., Frye, T., and Zhuravskaya, E., “Who Wants to Revise Privatization? The
Complementarity of Market Skills and Institutions,” American Political Science Review, Vol. 103,
No. 2, 2009, pp. 284-304.

Denisova, I., Eller, M., Frye, T., and Zhuravskaya, E., “Everyone Hates Privatization, But Why?
Survey Evidence from 28 Post-Communist Countries,” Journal of Comparative Economics, Vol. 40,
2012, pp. 44-61.

D’Souza, J., Megginson, W., and Nash, R., “Effect of Institutional and Firm Specific Characteristics
on Post-Privatization Performance: Evidence from Developed Countries,” Journal of Corporate
Finance, Vol. 11, No. 5, 2005, pp. 747-766.

Dusanksy, R. and Wilson, P. W., “Technical Efficiency in the Decentralized Care of the
Developmentally Disabled,” Review of Economics and Statistics, Vol. 76, 1994, pp. 340-345.

Farrell, M. J., “The Measurement of Productive Efficiency,” Journal of the Royal Statistical Society,
A120, 1957, pp. 499-513.

Fried, H. O., Lovell, C. A. K., and Yaisawarng, S., “The Impact of Mergers on Credit Union Service
Provision,” Journal of Banking and Finance, Vol. 23, 1999, pp. 367-386.

Frye, T., “Original Sin, Good Works, and Property Rights in Russia,” World Politics, Vol. 58, No. 4,



246 EHBLZY

2006, pp. 479-504.

Fu, F.-C., Vijverberg, C.-P. C., and Chen, Y.-S., “Productivity and Efficiency of State-Owned
Enterprises in China,” Journal of Productivity Analysis, VVol. 29, 2008, pp. 249-259.

Garcia, L. C. and Ansdn, S. G., “What Drives the Operating Performance of Privatized Firms?”
Scottish Journal of Political Economy, Vol. 59, No. 1, 2012, pp. 1-27.

Graham, C. and Sukhtankar, S., “Does Economic Crisis Reduce Support for Markets and Democracy
in Latin America? Some Evidence from Surveys of Public Opinion and Well Being,” Journal of
Latin American Studies, Vol. 36, 2004, pp. 349-377.

Hoff, K. R. and Stiglitz, J. E., “After the Big Bang? Obstacles to the Emergence of the Rule of Law
in Post-Communist Societies,” American Economic Review, Vol. 94, No. 3, 2004, pp. 753-763.

Hoff, K. R. and Stiglitz, J. E., “Exiting Lawless State,” Economic Journal, Vol. 118, 2008, pp.
1474-1497.

Hsiao, H. C., Chang, H., Cianci, A. M., and Huang, L.-H., “First Financial Restructuring and
Operating Efficiency: Evidence from Taiwanese commercial banks,” Journal of Banking and
Finance, Vol. 34, 2010, pp. 1461-147.

Hu, J. L., Li, Y., and Chiu, Y. H., “Non-Performing Loans and Ownership: Evidence from Taiwanese
Banks,” Developing Economies, Vol. 42, No. 3, 2004, pp. 405-420.

Isik, 1. and Hassan, M. K., “Technical, Scale, and Allocative Efficiencies of Turkish Banking
Industry,” Journal of Banking and Finance, Vol. 26, 2002, pp. 719-766.

Kaltenthaler, K. C., Ceccoli, S. J., and Michta, A., “Explaining Individual-Level Support for
Privatization in European Post-Soviet Economies,” European Journal of Political Research, Vol. 45,
2006, pp. 1-29.

Kang, Y.-S. and Kim, B.-Y., “Ownership Structure and Firm Performance: Evidence from the Chinese
Corporate Reform,” China Economic Review, Vol. 23, 2012, pp. 471-481.

Kao, C. and Yang, Y. C., “Reorganization of Forest Districts via Efficiency Measurement,” European
Journal of Operational Research, Vol. 58, 1992, pp. 356-362.

Kay, J. A. and Thompson, D. J., “Privatisation: A Policy in Search of a Rationale,” Economic Journal,
Vol. 96, 1986, pp. 18-32.

Kirjavainen, T. and Loikkanen, H. A., “Efficiency Differences of Finnish Senior Secondary Schools:
An Application of DEA and Tobit Analysis,” Economics of Education Review, Vol. 17, 1998, pp.
377-394.

Kooreman, P., “Nursing Home Care in the Netherlands: A Nonparametric Efficiency Analysis,”



e

B SR AR BT — LG EFNEAE R 247

Journal of Health Economics, Vol. 13, 1994, pp. 301-316.

Li, L.-B. and Hu, J. L., “Efficiency Analysis of the Regional Railway in China: An Application of
DEA-Tobit Approach,” Journal of Information & Optimization Sciences, Vol. 31, No. 5, 2010, pp.
1071-1085.

Li, Y., Hu, J. L., and Chiu, Y.-H., “Ownership and Production Efficiency: Evidence from Taiwanese
Banks,” Service Industry Journal, Vol. 24, No. 4, 2004, pp. 129-148.

Li, W. and Xu, L., “The Impact of Privatization and Competition in the Telecommunications Sector
around the World,” Journal of Law and Economics, Vol. 57, 2004, pp. 395-431.

Lora, E. and Panizza, U., “The Future of Structural Reform,” Journal of Democracy, Vol. 14, No. 2,
2003, pp. 123-137.

Luoma, K., Jarvio, M. L., Suoniemi, I., and Hjerppe, R. T., “Financial Incentives and Productive
Efficiency in Finnish Health Services,” Health Economics, Vol. 5, 1996, pp. 435-445.

Martin, S. and Parker, D., “Privatization and Economic Performance throughout the UK Business
Cycle,” Managerial and Decision Economics, Vol. 16, No. 3, 1995, pp. 225-238.

Mukherjee, K., Ray, S. C., and Miller, S. M., “Productivity Growth in Large US Commercial Banks:
The Initial Post-Deregulation Experience,” Journal of Banking and Finance, Vol. 25, 2001, pp.
913-9309.

Okeahalam, C. C., “Foreign Ownership, Performance and Efficiency in the Banking Sector in Uganda
and Botswana,” Journal for Studies in Economics and Econometrics, Vol. 28, 2004, pp. 89-118.

Panizza, U. and Yanez, M., “Why are Latin Americans so Unhappy about Reforms?” Research
Department, Inter-American Development Bank, July 2006, pp. 1-29.

Plane, P., “Privatization, Technical Efficiency and Welfare Consequences: The Case of the Cote
d'Ivoire Electricity Company (CIE).” World Development, Vol. 27, 1999, pp. 343-360.

Raczka, J., “Explaining the Performance of Heat Plants in Poland,” Energy Economics, Vol. 23, 2001,
pp. 355-370.

Ralston, D., Wright, A., and Garden, K., “Can Mergers Ensure the Survival of Credit Unions in the
Third Millennium?” Journal of Banking and Finance, Vol. 25, 2001, pp. 2277-2304.

Ray, S. C., “Resource-Use Efficiency in Public Schools: A Study of Connecticut Data,” Management
Science, Vol. 37, 1991, pp. 1620-1628.

Ray, S. C., Data Envelopment Analysis: Theory and Techniques for Economics and Operations
Research, Cambridge: Cambridge University Press, 2004.

Romero-Martinez, A. M., Fernandez-Rodrigue, Z., and Vazquez-Inchausti, E., “Exploring Corporate



248 EHBLZY

Entrepreneurship in Privatized Firms,” Journal of World Business, Vol. 45, 2010, pp. 2-8.

Shapiro, C. and Willig, R. D., “Economic Rationales for the Scope of Privatization,” In Suleiman, E.N.
and J. Waterbury (Eds), The Political Economy of Private Sector Reform and Privatization, Boulder,
CO: Westview Press, 1990.

Shephard, R. W., Theory of Cost and Production Functions, Princeton: Princeton University Press,
1970.

Simar, L and Wilson, P. W., “Estimation and Inference in Two-Stage, Semi-Parametric Models of
Productive Efficiency,” Journal of Econometrics, Vol. 136, 2007, pp. 31-64.

Siqueira, K., Sandler, T., and Cauley, J., “Common Agency and State-Owned Enterprise Reform,”
China Economic Review, Vol. 20, 2009, pp. 208-217.

Stanton, K. R., “Trends in Relationship Lending and Factors Affecting Relationship Lending
Efficiency,” Journal of Banking and Finance, Vol. 26, 2002, pp. 127-152.

Sun, Q. and Tong, W. H. S., “China Share Issue Privatization: The Extent of Its Success,” Journal of
Financial Economics, Vol. 70, 2003, pp. 183-222.

Sun, Q., Tong, W. H. S., and Tong, J., “How Does Government Ownership Affect Firm Performance?
Evidence from China’s Privatization Experience,” Journal of Business Finance and Accounting, Vol.
29, No. 1, 2002, pp. 1-27.

Vernon-Wortzel, H. and Wortzel, L. H., “Privatization: Not the only Answer,” World Development, \ol.
17, No. 5, 1989, pp. 633-641.

Wackerly, D. D., Mendenhall 111, W., and Scheaffer, R. L., Mathematical Statistics with Applications,
Seventh Edition, CA: Thomson Higher Education, 2008.

Zahra, S. A., “Governance, Ownership, and Corporate Entrepreneurship: The Moderating Impact of
Industry Technological Opportunities,” Academy of Management Journal, Vol. 39, No. 6, 1996, pp.
1713-1735.

Zahra, S. A., Neubaum, D. O., and Huse, M., “Entrepreneurship in Medium-Size Companies:
Exploring the Effects of Ownership and Governance Systems,” Journal of Management, Vol. 26, No.
5, 2000, pp. 947-976.



