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1- R.Coase, 1991. 
2- Stiglitz, 1994. 
3- Ownership Concentration. 
4- Demsetz and Lehn, 1985. 
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2- Voucher Privatization. 
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1- Investment Privatization Fund. 
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1- Mass Capitalism. 
2- Nicholas Stern, 2000. 
3- Vouchers. 
4- Direct Sales to Outsiders. 
5- Management /Employee Buyouts. 
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1- World Development Report, 1999. 
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1- Simeon Dijnkov and Peter Murrel, 2000. 
2- Traditional state enterprise. 
3- Commercialized state enterprise. 
4- Insider enterprise. 
5- Outsider enterprise. 
6- Worker enterprise. 
7- Manager enterprise. 
8- Investment fund enterprise. 
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1- Block holder enterprise. 
2- Diffuse outsider enterprise. 
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1- Cash Dividend. 
2- Capital Gain. 
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1- Demsetz,Harold and Lehn,Kenneth, 1986. 
2- Djankov,Simeon and Pohl,Gerhard, 1999. 
3- Xu,Xiaonian,and Wang,Yan, 1997. 
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