VRV - \0A Giladin/ A lgs /90 lad/ (saluatll liadas dlas

SIS oy sandlo S (golas8l uly g (g jlw o guas

bl aodle olSiils olasBl sousails jluiils

smoshiri@mun.ca
AIVIY G pdy g i AYNYIY il e gl

oS

4z 05 il 5 (S0 qsolamdl o, 5 L[S Gulidl Baal 55l ogas
Sl ol bws ldllas sz 2 sl 00gy 1l sloans o llsolaidl 5 ol a5 canlow
o plosl i sl 55 s 9 (sikgosas Saiaslio (25 b3
lhadlie ml o s e Gz ol IS sladdl dBuns i g5l mogas Sl
S5 Ly om0 Gl ob) Joo S sloolainl b golaidl i) 5 s3le sogas>
Al 4w ARAA-Y 0¥ (60,50 (6l drwgs o 0 9 I8 Sl 10,545 VY slaools
2SLS 3 OLS (sla yog, b lao 4 2l el 0als 055l Saeaidy 5 (Do leo (Do oligS
Ol @l ez Sl (5 olat¥l a il gl popas il aS ae e LS
Cedlid 5 (L) Lo 092y il poga Canliw 2l polas 5 () Hle 45 S e
Sl solatdl as, p sile cogas 5 e 650 s AT Eanliw 4

01,04 : JEL guivaind

oladl ol ) (g a8l Codlals o S0, lazs (5l cogas 0]l wulS



A Hlga /8 5 laski [ suladll GilEdas (galae | | \FY |

doudlo -

OIS Cls 5 15 295 5l 6k a2 55 Silusogas 3l Glaans )
sledFuns il ) gilvw mogas soanyy oyl .cwl 00 )5 o 045 4y 1) (goladl
S o O3S 0les ;ST )y o olys sladl g S sladl o > oladl 55sS
039 8,5 slaidl Lo lez jo ol golaidl Ul 5 g5l cogar 4 b o Olalas
Glool S L conds (g5lu sogar loolSy o, Sles (Dlallas ol 51 6 by o ol
4 6ogaze Slallas g5l ogas Slool jo sl F 108 auslie 0590 g0
Wges lye 4 wilaisls y S oladl sB o 5l il cogas sloswel o ow)
adlie Ve 5l G es3lmmagas Slasl 2 5y5y0 53 Y00 1) 35 5 GgminSa
Lag | alaslas gilo cogas (IS olul 45 glo)Lal g Lo ,a&5 Jg cailos S oy
oLl (o lo (golamdl (LS LT aS) ayloy 5L (sdmwgs 40 BLSTL O o Lo
3ylge 5l b 1, @lool jo gile sogas S slal 4 4295 o5 Gleis ld asles )5
ool slaingy ool Slosl 3 5,5 b b oldlas 5 by oS icusls 5
plew slo)lil addle 5 azgi (oo 5 cogazr slaolln o Sos sanslic 4 aBle
Sl ST (Vs b (Slej s sloosls 2925 pas Calid o 5 pogar ey 4
A8 bles |y gile gogas 3l oaeasly coals

lr 0o s92g (L)l (NS slal o Shoe 5 il sogas (&S Sl (o
gy gl ol 15 185 s ] 5 sl olgise cslelal, G 3375 L
o5 Loyl (LS slasl oMSie bo, 525 10 (55le cogas sadsl oSl a5 5,5
oladl Caa s 3, Sloe 5 VAV 5483 13 (co)5 355, souy jop (VARA o9 L)
Loyt sl eltalocss gy sl agy (5,5 b oyad o525 51 5l
2 sl G sobaill sladlluns Jgou L 511 VAT gams S5 (o alive
SrSon Db bolaill o Sdgs s py3) » (Siae s5S sl sl (lge
O ) 5 2l )l sl )8l Gy 4 il sosas 5 S8 5 0E S 5
Ay SedMST luol jo g 28,5 18 dx g8 0 150 iew 5 iow cgolail )l
o gl 2l wedl 3, rjo Shw 5 L VAP gans | aS golaidl
5 5swsly] o e goladl BMol a0 g Cild 99y Cgd ke

1- Megginson and Netter.
2- Yarrow.
3- Solow.



| Y | | G295 G sale S gobaBl w9 (g i so g

Jle Glgas 4ol 7 e golamdl Coeacls wiy p3Y bl b laie 4 (g jle sogas
sl s i Sl ;5 «(VAAY) T hasS 5 1 5 (VA94) 'S lay, 5 o5
S Sk dags Sl )0 sloy5 S o ogas gl iS ko ol 2,548
S8y 50 6 alorw S B 4 Az il ol (gs 6yl b 2l 2
Gt slotnlw 6525 IS8 55 aslllae 53 (ol «Sed 95 0l Joo )3 solad
(S SOl s Jom Hedlinm Ggone wile (Al slaplels 5l cogas
o ool wm U el (See cogas slaolly o ,Slas pge DS cage A
oles cdgs (LS slatdl slaculiw 5 5,0 ez > asle (S slazdl Lyl
Trbe (Vo 1)l il papiine 5 Jgr (Mledlinr Bgaio Lamss 45 4655
P Silbesogar gloaly Cuddie ol 2Ll eilez AL 4l (S oad
o3, 5 Jledl whas aiile (g3laidl (MS sla ozl p ol (250 51L ol
g oo 03w (g0l

o dazry Lol pogar sbholln o ,Slee gaie) ;0 (6 ke Slalllas (95T
Slomie .l ons plowl (6,105 Wle yos 5 (5 )9l09m Wl haw aiile sla asLs
o925 (sl 055 aalllas ;3 (VAF) T30, g 5 e sogmteRe i JLie
S asols Hli dawg b, 6leyeiS gl (V38A) CeaslS o (5,Suss s OECD
asazrss bowbioe Gl s S laie 4 ol cogad I e els odg
b wolaisls aoST ond cogas 3350 ool 5 5w Sldllas ol as oyl
Slalas 5l gogase slaws ols pposd (IS slaidl mhas 4y 195 g0 (SFew 4 | P
Aol Loyl golamdl ol arwgs Jb> 50 sl ,siS |0 o3l cogas il 4
5 65 g 45w oo HLis (Ve e ) Wl 5 (V2AY) Tl gl lsieas
Sladllae ol S oY+ 2 ¥) Mozl 5 S5 s Ll el ol ot e
el golaBl a5 gilesogad o e bl 5l S

- Khan and Reinhart.

- Khan and Kumar.

- Stiglitz.

- Megginson, Nash, and van Randenborgh.
- Boubakri and Cosset.

Plane.

- Barnett.

8- Cook and Uchida.

\l?\lll-hb)l\)—



A Slgs /A b ylas / (alualiSl SESaT salas | [ |

weoladl sy o o] i 5 il soga saie) 0y S0 llr £505e
5 oul8) Lo e 35> Cvanl 4 (O AN 5L 5 Sog el (1B, Las sallis
s les ;S 0T oga ol 2L Wl sl ik e 5B
el Sl 5 5 5 e sl <l sallass ol wi ) (gl a5 wakine
5 L8y Lo 51T+ 8) gl 5 et o ogSibs OVAAY Sz 5 0 55)
o)l (i (st byl a5 dols Lt 5 W50, gy golatdl a5 ity
el oais 43§ L (o (g5l cogas ddllas cpl j0 0,10 342

2 @obalad; p ilaeogas 510,515 5 oy o (nl )0 Lo sl Ban
Sz glwosls 51 LS ol gl el (oladl o) Joo S ooz ez
Do oo 03wl YAAA-Y < ¥ (g0y00 b 10 ez ;55 VY 6l g5l sogas
dslie g olatdl wly p lk e slacslow 5 (U8 Lawe il (o2 p9d Soo
G 58 il o b Wlie sk awlojle .l (g3l pogas 1L o
aolyd g golaidlos) v il ogar Sl b Sle p obsS (55900 s
2 D5 0313 mmdg (2 S 59,510 gy dpesls s i o ()T (0128
sl Wl 5 pFant UL (e 50 5 S Ssln b el i

s 9 s Gl 2 si9 0 T
JHelliym Badico 5 sl SSL slocwlw sliw boos a5 (xKiily glox]
) ;4_]50 QSILQ Lgl_iwabo Co0gdrna 105 )‘9”‘“" 4.:Ls dw o sé‘éu’.a J;.iw.: ‘) J}s

Db sl g o5l cogas oladl
o Q—l o as ‘élj S g S da o olon) (ool s (pl Gl 5l Gua
Gl smogar g il aiily (golaidl gdnwgi g 0l 0 (5970 LU ogas
A )0 g Sdes sleolln (g, 5l Lol s Sl o iali8l 4 omie o oligS yo
(§9l0rd Sy ay yomte Saedily )0 iz et Sgd e 4235 (S LialS
S el b 0580 553 (mogad (P Sy Zagl g dbml g 2 Sl
Iy goleall 5 jion oy (golaidl ol ol G lgicay g5lu sogas aS 5, o0

Dgda g0

1- Vickers and Yarrow.
2- Rowthorn and Chang.
3- Djankov, McLiesh, and Ramalho.



| 1) | | G 3S ot galllae Sy (golail o) g (53l oo g |

slaa laisl solatwl b olgs oo |y (goladl ol ) 0 (gile sogas (5,105 51 (5 lxo

.. P . . S o \ . . o
Gk gl 0, o id (oSl 3o 9590 ,0 05 oladl g 5 golys oladl
S & 6) el CaSIle i ez 55 golatdl silB L ol iy eges e58 goles sl
&= Jold caoSIle 3o 0 )5 wnlgs ol )81, golall sarwsi g ald, caslio aylyis
&QL;A sadolo (g laxsl 3> 4 @L;.o Sleas 5 g lasl 5> ‘é..»L'\.n ol g lasdl
5 G ,euS cwlal IG5 (S e g8 slisel @y conl (8 )b JouB LB Ll s b
(Yol sloauie (392 Vb ((chrdy iz Azl Sl 5 p50,0 (S S5B
sl ,ole bl el goladl chas o ,Sles al 10 g SYolw p> 09 b
an s e golal ol cwlul Slagilesl a5 alo s (i 18 g cuiilsl ¢ 8
S o5sS slaosgp plol a4y laid ol o) Glé 10 5 a5l oSl 3> L
Lacdgs  dalpd iz (0 audl atdls oS ol saloym a4 5L a5 ai gl o 59,
WSS (o 00 A e sl 1) S5 sleojg i izl g 0ad Jes 3l
okl Lol s o a5 cul goladl wledal (5 cwlol 51 LSS (g le sogas
3590 oo ol 8 solaidl sanwy gl el ol g LSl S g ool o |,
g 98 ojzae Wlgd cad sl (Gl cogar 4 010 az gl AT pl 4y o5 an
sleble g ol plbolaidl (b o 4 .aiS oo ax i s Julge plo Coonl 4
Iy il sogar Caslaw (Jor Madlipm Gaaio 5 Sl SOL asle s Jb

Ailos )5 Jlos ol 4 ol sleans o b ,ygiS golaidl Mol slol 5l
olazdl Al aylys Lo 5 o oloy Ol )80 5 (65lw sogas wiile (g0l l-dlal
GRS ale w5 Aol O lo a Sl (B o i sogar (S a4 |
Slawdo g Lol a4y )15 5L penis 5 Jodlopn aass aiS oo Sl jo ) > >
4SS Gysb a4 oS glis o 5l as it oy 1) )50 6y 50 CuSUle B> 45 ol
Dol plodl (pd b agai sl 5l lebl Ly Vol plow g aylej atols
4 sl 598 codle 05 o Sl Ol ol yod 4 as =S 5 G3lw —ogas
Comas 4y s oS I )0 (60> b 4y oladl a5 2o o (2, oIS Lo s

1- New Institutional Economics.
2- North.



A Slgs /A b ylas / (alualiSl SESaT salas | | |

Silusozas (bl S 952 g S oligS o o cuiS el g el Jl3l plls
LS cezge Col S (S8 g ool Dl ple 5 (2lsy D) yhe b ol e
Gyt izt 5 oyl 5 L3S LS Al gy mmslio Lagme 5 o0t lisaboll
355l ooly8 solaidl o,

egar CoSlle 4 Loy pe Colos sl ooliinl b (i sa | (s5logopar Csliw
Gl G Jl oS Ay i o ol o 1k &bl el arasS
L god90 (] 093 o @l g092b 9 T &y pomie (ngee CoSdlo ( SedS 9
Ly s o e lael STz 5l bl (goslital 4y gy o Ly, xe sln JLie
o lagsls an b caloud ool plis ccages Gl )5 45y 0 slas 5 ole
oSl cllgs 1o ailio 31 solial s boolSay ol 31 ) a5 s oo oLt il
g bd> ol Sl jo a8 50k @ il Sglite a4 (pegee EoSIbe 5 coga>
(P93 g oo odlive (WS o 350l olas P PRRLN NI PR LN ERY TPV
G S § S el gogean A5 53 Dbl ] g & Sggw 4 4z g b
sime sl ol iy (VAFA N SCle) 0, S e ol SIS o
(OhLe) oasilagdly slesl 5o i Lis Copomn, d4n b o cogas oSl ¢ sulail
CaSle pllas )3 sl )t (e 99t e Sge (53l 2SI (50550l sl g
2 a5 ey JSa iz o2 OV AVY e 5 (D) 35 3525 cages
S Sl g i) ilign 397980 (Hgo slaolSn 1 5T cogad o slaolky
slomlys (o (oS slap il (b L (ogad sladfs |, (VAVF
iz Syl 45 oo )3 IS e 5 oty (5Ll s (Sialon
4 Vbl Slie ks 3529 5 6 pdyBllanil pae Jdsey ((Sgo 20 o plap il
el s UGl S el

By e g Jale S 5l ot el Koo 08 5 (sl gogas sabal,
245 B L L sz g 4 (pogat slacln oLl e Sjle 4 sl
PR N PRPNIWRLAION-Y I SRS N GO Sl laolSsy T 9 99)9 ol

1- Hayek.

2- Residual claimant.

3- Alchian and Demsetz.
4- Principal and agent.
5- Jensen and Meckling.



| 147 | | G 3S ot galllae Sy (golail o) g (53l oo g |

Loy o ,Shes sl 61970 Lo SG plsre 4 2ul; (Jy ol o LB 2,
(\QA/\ ‘j)L}. 9 ))Lﬁ) 05)‘54 )Lo.w LS AW (5"09‘”

iged lgie @ Llosls J1 )3 Jlatw 0,901, Gﬂ)lf 50 oSl g6 Coenl 35 Sy
Iy 2515 Siluosogas 4z 10 9,5 slag i plovinl (VARY) Sz 5 o
ailyty a5 Slacdss a5 waitas bl oS o 0T cwlow oladl Coanl 1 g 00 5
OSon 3yl a5 190 sages 5 sogas ool AL S0 JLad 5l lhoes
&T)l_f i Sk g9 90 o ol o a8 asS ol Slsnl8;) lases asileny ol
CeSIle (0,5 dguze (gl aS 6|‘5LL°J‘O.:.? obyz G (VoY) \).1.1,{5 sl asls
@“’))’l—’u’:‘j ‘A—“"'ng"wjl—, M‘:)ZJjé)LJM)‘ ‘) Gl 00l bl.?u‘ SPFE
2hlS a5 058 oo amti vanngs Sl )0 6l )siS il ket Gradsi slocS b
‘u—" = og)l.c ! ‘5@5..4.7- 6L®u5fw )‘ ).n.\.‘ a5 9 )...Q,J a3 L,’_‘;Jjo L_;Lbolf.;.g)o Ao
A yotie 5 ColB) 099 4T WS oo kool smie aibejle dole 4 oLl b il
O38) s)lam, 5,00 Gasllae 4 ez o0 55 9503 Sl sogas Cuidhe
oladl a5 sog—os (solSy iz (gojlal oy (saladl, Q] 5 45 WS e o)Ll
A5 CiS lei oo Egamme 0 el Sl (35 2 sl> 4 OECD (gla 005 o
Cedl 5l iz 0 sogas alew 355 g o rmb Jlail ( > > ST SRS
L3S LS Solw asly ol wuls (pl by g 05l 95 5

a5 2L L ol bl s gilwmogas o, olal 1 aods 550 0l
WLl Cewd 3590 pl o Tl Ganper S a4 Bl oed AT w0 (LAS (gl
e Sl gogas 3,5 Ganaed ) Ojee 4 lee | 0L slaay ks )l
4 o bl ol e ool bl 5 L ST sjle cogas b o 25 @
o dzgs L i 6900 03 sl Sl el a5 il gogat 5 S o
Sz aiy ) 50 (28 boslS s Wb deay o (R8LG o Jlge Sy g gl

1- Willner.
2- Fowler and Richards.



A Hlga /8 5 laski [ suladll GilEdas (galae | | \FA |

il sla by, 4 azr gl L il smogas Gaine) 50 (o2 sLa)lS
S e sylel sla by, 5 glite sladisad 5 Sloj gloeygo o e (5,050l
b5 50 1508 JSiw a5 l0595 0 095 (1> la Sz 5l ggite oad 485
S S plge o laogad Sl Saeadd Cosle 4 axgi 09,8 025
5 Sae Ve Slay g slrools auSt awilawlie .ol (S olazdl 4 soly
A Azl b Cawl oazd sl 0550l jo (s0b; Oldllas azes )0 9 Wilodgud o yiws
2055 yemeeds LLEST L 0l 5 ]y aie) (nl 5o 00l plonil Slalllas s a5 0l
Hlam el joban (Vo ¥) oz gl g So5 adlllas Laid ()25 sla )5 (les
Hlsilogogar s (il @l Gob wiz o Cwl a3lsy 0d) » lopogas
$Blred O)go 04T sl alp Baiws Jy ol anils golatdl wl; e
o=l o adhacs vales bl ad; p ol cute 5108, Lo b (5le cogas
Lsgs 45 6,50 sanllas ;5 sl o 3 ymo 5, L (sl ool anlllas
sty e Oy pde g 3L e 31 a5 alonl (Y22 £) alldl 5 il e 198
slo it plw o Gilwogas 15 6,50 Gla)ls 0 Clond (ow)
5 5 220 ulisl 5 5,m ) Slps ey 58 wile IS (sl
sl oo anlllas (Y + 4 6 tie g 90ue) (6 T Ale s 5 (Vo v v ¢ o) Sa

ke 9y e sl 0,0 gl Slalllan L U b aw ) o> saalllas
load o)l 1y (950 oy 9y Joame Sup0 Ik ke 5 ZuB) 5 (g3l cogas
oy 5099 b 5 anaz L asalllas (] 58 (53l mogas sLaosls g
SLasls (g AL (3niS VYY) ks lo 9l 5 (VAAAY -+ ¥) 5 S¥sbo
3 3l Sicasil 15T LSl 5 sla 5 5 5 s
9 bysas o woladla) 5 gilwsogas G ol 0 Jixl slacgls
WEae oS (glao g 4 ilog (5050 dalllne )y LS o wald |, cilise 3blie
(9= Sl o B b sl iy ¥ 4 55 ez 3blie 5 Sawaily 5 Do (s
losds s (TSl p2) (B3 sls) 5 Y Sl el cailonyls

1- Djankov, McLiesh, and Ramalho.
2- Pinheiro and Schneider.

3- Davis et al.

4- Abdou and Moshiri.



| AN || G 3S ot galllae Sy (golail o) g (53l oo g |

@ Joe =Y

Oy dr I LallBl adss ol cgalaidl ol 4 by e Slillas 5 )
Sy 25 s s BT bl aile (NS (sla psie Sl Slas g 5l (s (o
Ol dm 9B oo 00ls (lis (Sl 5 oled (P Sla e (S Ko g Cunex
o)l ady s s il sogas addllas o (Ve T) Tzl 5 S5 (e
Trbe Gilmogas it 5 (ol slayuite My o piie Sl (b O )90
F 5 (S s el sl L3 Ll wgs Jels (Barro) ¢y gl pice S o
s dlawgie (el Gils oL cd 50 5 6 RSl £ omez 0
o )5 (@ S ODP 4 (2 )15 )0 Cosd ol Gl slo it
1 et p A pyes g ODP 4 25 eakias ()35 s Eond (GDP
sabauly (o355, 25 )5 5 (MU S50 4 GDP w25 «(VARY) (ol saslllae
o Sl it (8,5 ;L 50 g0 9 il ega I (it )l g o)l
139800 T pd p) Dyge 4 3D (25285 Joe i pl )3 sl ond iy yad

GY =0 +6X+pl+ ¢

Lty acgare X g i L5l el ady ai¥lo o, GY o o a5
40 FDI Cos 055 ODP @y (2 )5 (o0 s ()18 lo s 25 Juls 8
95 Silw—ogar Jold ol gl psie acgoa [ 5 5,0 (satlai,  GDP
Gl S5 L oS adobae sllas galexr e ol (B, o asls
s el Wigas gloy5iS wglailate ol a3l 0,8 S (gl sl o il
Sy 9 (S8 Slowl iilond sy 705 4 adlate b 4 Sl L su
5 4o gl eSS 5 (Y LSyl ) 5pbig slooladl b (655 50 bl 5 )
Sl Slme sl pitie iy pa3 b e3blio ol 51 i 5T g (g sl i 3T Jlo
e 50595 a3 (Sloj (50,99 Db o0 S g )T ) 50wk g Sl dae
v ¥ as cmue o (50,90 el Jlo S a5 (D0 0ligS (50,90 194D oo el
Slesalie JB Lagyl slaesls g cusl Jlo V& Jolis a5 Caeady (50,90 5 ol
WS e oolatnl Bl SG Dge 4wVl ooy 5l Do oS e S, (salolee
G aFlg 5l ol iVl aalyd Cad O gm0 4 (5l sogas @olre (] o

a8 LSa oo ad) o S 0 g dawgr Tl a8 wiloals oael (Barro) g sl yuiiio cgz ol 5 e piite ol )



A Hlgs /s 5 laddi [ sulaldl SlEdal (galas | | \0 |

Gadoleo jo .l oad iy o3 Jlo lee GDP & cogas jidu 4 Sdao sleolly
Sysl 50 Sace 0bsS g Yl Sllugs b a5 cenl ol B «ae les eww S
D Sy 5 oz bugie 50 & o pite il il 2lS
Jbwlez ol 9 GDP lavgio a4y Jlojloz Jsb 5o ool atdlil sl Cons )90
L)l )y Lo Bas cooaidy (g ,S ) (gadolas 10 0,50 5 Sloads (i y5
g 0l5sS Dlluwg (28,5 1L 1o a0y cgalaidl 0l g (gl sogas G Daeail,
i slil sl ) Cad O g0 45 (gl cogas ol (ol jo plpls cwsl Sow L
bwgie )00 4 5 o e pl g 0)90 JS 50 GDP Lawgie 4 c0)98 Job ;0 oad
5 Dae olisS Cdlago yo Laosls cooiylejlw pl plo asloas oy ya5 0,90 IS
rhie sloosls & jgo a Cuaeaily Sl o g b slrosls &g 4 dwyle
!

Gl gogas aile (solyd slayuite 42 a5 plagyl ohg 4 csolatdl slacaulw
o0 JLid digey 5,55k j5bo 4 45wl she aLlgi o alKin Wigd so bgs e
el S5t 5 Jilime 25 481y (s3bo smsad Sl (5,955 51 ol by wansl
il cuSs BYo 5l (SOl ails flpebl 1 (6 138 51 a4y wiles ces S
SRS ey 4 e (salin 4y g0l s Glaciwlaw a5 Conl cpl 5L
S dy GB35 1 (S0 955 S5 Sz g oBs Sdgs Lol sk 5l a8 s
Jos 5y ()5 g (A ATl s a5l (gl auS oo @el 1) 1L plls
5,5 5l O jgoas g ail (59,5 56k ol el slaciinlow a5 Conl cpl 4y 5L aigs
Sl pldn (s yaittn (ol iz 38,5 75 50 (sl gt ol gy
slaaols I Sy 2 50 Gilusosas wal)s 3575 &json 5 slml il sogax
e S O jamo 4 o585l et el 0ol (i (Jloylez) Cowle Sl
LBl sgzy Saagls o Gl ogas sl S glaple o ol e oS (gl
Bgdse O)ly Joe yd sl jho plp &jsoinld 105 S plp il

25 T 4 Gl Ghy) dw Sl ol a9 () Janme e (5 S ojluil (sl
1990 o0 ool

Sy Gliae (51550 45 (doe ol Lyl 4 b ye sloesls gl by 50

"

Ol e oo oolaiul cal suis i World Economic Forum lawgs & le> 5o

1- Global Competitiveness Report.



| 1) || G 3S ot galllae Sy (golail o) g (53l oo g |

SRS JUS B JURVR £ 0 UV VR 1 P g AN R PRIV JECI RSP g Y
1S (o0 SURAS) ) Do 4 0g)F s

o laccad als 5 ool sgass o idn 5 im0 =)) o L 5o CulB,
B mo pled lawgs ] Sledlbl a5 (6,550 el jliegn g, 0 (WS so S
Syg0 4O C,Jj..) (SLQWLA-AAJ M,..BLCLM: ua}l...u Q‘J‘ 09.\..:‘5@ oolaw! Cawl oals 6)5T fonacs
PR N AT RS E IRCIC FRSREL JEUPSUL (951 R ORISR S
oo plosl Jlgtw cpl 4 ol lpae fwly ulsl o el gassas, (asls oyl
C,Jeo Ls‘.bwhm )‘ alads 9 &39) Ca)saa L yj.o..&ﬂ LA.M;”..S ) LboLiJ..g L:T aS Cowl
(_gd_..o‘\) e J‘BL""' U_" a ‘_gLQC_wla e"bﬁ_“@n ole Gl )U QO ‘b}'JA as
Cl> 0 Xgd oo (gowas, OBlad g JalS jeb 4 aden =V" L "5 0 =)\"
a5 Slge SOL laosls jleolainl b g b cudled pudas gl salis (pou
GOy o 1§ s Ay 09,5 Y By a5 Wi VE Jell ooyl gl oo
S Sl c g3 g plasainl IS g S £g,5 15wl g 5 L asloads
Lol g S 4y ols Lk g sl 13 Slhat coles (o laS s lo js Colos oLl
= o S s aS el > ol o Sley g m Dyge 4 bosls Cusgase 4 axgd
Bulyds 5 955 55 5 o £9,8 (a3l 955 g0 upai Sl "5 5 S 9, 8"
il 225095 Sz Jold 93,1955 505 55 42 99

20955 Stloy Plas 539)9 a3 (y &) 999 Sloj Jobo 09,5 S0
iy sond Jloy (eSle a5 "5 5 S 4y 0955 Cgpe” pliay el byl
0 (2 45 05 g0 iy 55 Ceol ST 5 S £9,8" 09,8 oz 51 50 0 e e

Lol o5, 8 5l ol cdgo slavel e & jgo 4 4 (gl cogas slaosls
M‘o..\.o—‘ Cowddy @LP u_i)l) ‘5)L~JL5»090 Lngo.)‘O u_i:l.t )‘ Sl 00l ;_m).!) k;J?.)
TSl sawss 5 5 cdss 6 Sl cudlin g o, Sos glaosls
<SS doing business glaosls ST 51 50 LS 5 oS £9,5 sbaosls 5 (Y42 0)

1- Intensity of Local Competition.
2- Transparency of Government Policy Making.
3- World Development Report.



| A5l /40 8 jlach/ alialdl liing salae | [ ver |

3 oo o oolaiul 0,50 sla yiie slaosls (gaiy asload gl i ul Sles
oot a5 | Sl b Sl sanwst o asls
ool 3,90 ‘_gl.ib)...v...n uoy ‘) &5)) Q&Al ‘@)Ju ..\.M:) ‘_gLQJM ;J)'{S.Mm )l é.;
slaosls 5l as Saw)S, slaalolee 5,515 sl (g, (nl oS o0 ooliiul (53]
6! (5Lt it el 0 38,5 (S ciS s o0liial o gz cpeSiln 5 VL
Joego o s (udgi sl patie g dly ;i g8y s colaiwl 5 e
39l obar Bl hg, b aaisS oo eolawl Bl sloesls 51 as” Saelee 5 aeolisS
U’“"?) )‘ ‘"A_“SLTQ oolaz_ul (fula.be Lgl_«'boblé )‘ FLY UMJ.».LI J..\.n 0)51)4. 6‘,» Sloads

Joe 35l gl - F
s asleas ALY 5V Jglaz 0 ad, Jow e S, slaalolee 5,51 ol
Yo slaosls cdl> g0 b L sloosls b g )5y sladloles 4 bgsyo ) Jgo
&l 2SLS LS 55,90 ,a L Las gl p ol .ol dls oz oKike slaosls 4
g &Yl laosls L Jow o, =l g o sl Glayginw ailoads (5155 anlie
AVl sloosls b Jow o5l b e )lez 5 poms soosiw 5 LS (g, b Jlo Loz
o=y eas (5158 ol aS 458 les oo co L 1 2SLS g, b Jls ez g
S92l )95 9 ()L (o (SISl lapiie i o (LiS Jou
3 ygn yeiin Ll coin lolime calizes Joud B olaiel mglans o g azisls 1) Ual
e flalsles l 51 o oo )0 wsilosopas (S i (nl o Lol
JrS sl 45 gblite 3lome sl peiin 1 S5 e (uizen am ed liS WS
Sy iy ol by o Jloline 5 wileads o)ly Jow o Jleial ol s
3 6l ,yeiS o ad ) o ghloloe Sliman Gl g Dae oligS yo (gl sogas aS

1- World Development Indicators.



Lor ||

SoginS oy saxdllan S gobadl ull ) 9 (6 jlw o g

(Ve ¥=12AA) Gio (3l g olgS 50wy (g )5 5 G&ISlao 0 59T o gualis — V Jgour

(£) ") (Y) V)
o\ e VYV =0 A YV ‘5)|A§4_1L°)N
(+o%) (eet) (ed) oet)
SO YV E mE - o\ — o\ 5 ow
) 3
(o) (o) (v0) | (ore) ST
SN Sy T e N "
o9
(oy00) (eyeeet) (ey0e (oy00em)
o 0 LN o e YO HH o 0 4J‘3L¢-4L_§4J4-,“)
(e5eY) (e,009) (e5e))
n’\‘\ —~,o“ ny\“ — e, 0 A L5>)l> LS)LX?A.JLQ)MJ
(V) (+rvA) (ere) (V)
Sl )giS ) silwsogax
-y V'Y - o\ )L'fob)o
(+,£9) (+04) (+,£A) (oYe)
o A P oYY —
(+0%) (V) (V) | (ovA) G2
e R -y VoA T ]
(") (oY) (W) (v,00) 6, 1 Jlods 5 il gl
oYV 0 oy oy 5.y
(YY) (V) (+,73) (YY) S AR N o
TAd 3 PR Y] — -
(+,0A) (1) (¥ | (mer) S oy slew!
VEF oY TS 29 "
(V,£A) (+,¥v) (0,0%) (Fe,A) ST S
Y T oy Y4 oo Jaws R
YAy YAY XY v.0¢ s oy £ gamms

5 Yl slrosls (g0 g Jsl Glaysiw wl ud> S (el adss ol atuly pasie
A gl ane Gl 55l U3 6,1 5 Al oz awsie loools p)lez 5 pew glnsysins
ol )l slasiie s 28LS b ez g 9o slaggis s LS gy bipgw 5 sl slopyss 0512
SO s g o, 0 mhw ok o ) mha )0 co o ogllas Jae 4 e Codle .l ool
ablas silome yuiin 5 (§5lo sogas yiin cul o gaemme | (sblie ol o canl oy Ve mlan
g iloads 815 yguns S5 50 5 Bblie (55lre (sla prie lodsl s dy (gl pogas g Eblio)
sl 02 5155 bl 5o byl s

Ol o o lii |y ahaiie sloools b g5 galolae 05l s Y Jgax

60,50 ,0 Sdedily 0 dewg Sl jo gl g iS wd, o golyd Ol Sl alsles
sloools s o )Lbl B i 0 a5 aisS las ams oo plid 1) VAAA-Y - LY
Sl 5l L8 aS ol dxgi b load (ay a3 0,50 Jawgin O jgo 4y a5 oalais



A Hlga /8 5 laski [ suladll GilEdas (galae | | \of |

Iy oleadl ol ) 1o (g3l mogas Daeal 1wl g bl diiis SawolisS
ol 1y gilw sogar piin b Jow 39l =l ¥ Jodz o) Hgiw oS bles
a5l ad) Gl Jas mlo b mls ol a5 csS Gl oo (IS ek a4 oo oo
Solime (g lal jhas 51 g anils o Uamsl o 90 Cudle (6,J08 Alo jus atiinn Hobo
Solise (g Ll las 5l g anils ane LAl 5,50 0o o955 5 2,5 20 .Cl
3 SLe (PCY1988) aJgl (sl s adgi josiin jlolins 5 sbio Coodle dilinn
P Slwogar oo Sl dnwgs Jlo o GbaysiS e bt 2 S e
a2 0 Ll sl ool 0,50 5 Codin o j0lS (saiy ;0 g shine AT b o slo eSS
A o i bl (55lme (slo yite ol pd n Jloline g 5lel ka3l 5 g0 51 S
3 ciens wadhlS 5 Y QI el iy 3T S o yo (gl joutS goladl w; oS
S Sl slo 5SS 5 lawgio o> 5o iy 8] Jlods 5 aileaygls slo,giS lawgie
6)L?)Lm )....x..o as GQK.JB |) 09‘“")5) CJL) At 09‘““" B | [ .la..wﬁ.uo )‘ By
Selire (g lal Hhai 5l g e (6,85l uiiio oy Lol 04 cod 0daline 00l 8,91
SISl s 4 (g3l sogar Canlaw 6,850 a5 Sldle vy oo Sl 4y Ll
N Ggiw j0 all gile sosan 355 5l nge Daeal (8 Wes o 2B 5 Sl
ol ool uLm) sos_ww JA_A é)‘5 g,\_:lﬁ) ).a.’.».o as k;ds L_)W)f) 64JQL&A GL@
)_’| ‘o_,\_w‘)‘oLuu 9 o ;4_’[5) o o as u_:‘ — os)l_c wdl> u_:‘ o |
> U Jow Sawomess Oju8 g L8 cdb il g (2B g LBl 61Tk
sadolae ol s 0590 o o F e o el azdl, oliél (oye V8) (g0l
oo dile s Cudla b paite o el oo (b5 ool Jaeyo (acuslw
Eg—oa O s@L..s u-“ u.:L.a‘ﬁ Ll ¥ O ) o u’l‘.s)‘}f @L.a line s ygiw
5 Glide glojgnS ol (gl cme Sl (gile cogadr sz e aS CG lei e
6ol cenl g laFcwln jo cdlad 5 0B, Lo Jg il aengs >

il b ,eiS cpl golaidl o,



100 || ‘5)5.“50.»‘54&!%&54 6.:[»4’.’5‘.\.&)9‘5}1.»»‘509@5
AAA-Y++¥) Saeailds 40 oy Jow s 9591w s — ¥ Jgu
(¢) (v) (y) (V)
Y NV oy e A o Qs &S le yu
(,08) (e08) (*08) (+,08)
— o, \ e -0\ Y — o, )\ £ e — o\ Ve =
ST BN
(+s0A) (++9) (+seV) (*0V)
—e, e 0\ RS —e e e\ —e,e e\ pos
2.
(oyeee) (oyene) (oyeee) (eyeee)
oe\Y DS ¢ e\ E o,e N\ E ‘\JQLAG‘\.]GJ‘)
(ove) | (oyerm) (e,00Y) (oo r) ’ ’
i ¥R Y Y B s (5,108 dslo
(V) (V) (V) (V)
— o Y M\ — e,V — o, Y Qe =, YA (\‘\/\/\):L.le QAJBUJ.J}T
(+:VA) (+VA) (+:\A) (V) ’ ’
CAYwR® =6,
(rYV) ’
sV Codlad
(.,r\) e o o o o o "
oY LI A § N\ J}L“gs‘a 'Lg)lf)'L.J
(+re) (+,PV) (+,£Y) LR
sloysiS o (g5l pogas
=40 -YY -V EETAR] )l&fJb)a
(+5en) (+\Y) (V) (V)
[T [ R R G 5]
2 2°
(+,e™) (+se™) (o5ev) (+,00)
R [P ey X% L@}]stap)ﬁlé-
(e,08) (+,40) (+0Y) (+,rY)
o, o, 8 D o o0 &wj'l)lsjwyél&‘)ﬂ"
(+en) (++") (+0Y) (+en)
—+,+ 0 —, oA X% . 1
’ ’ ’ ’ S oy sl
(V) (+Y) (y08) (+VA)
P oY O eA XY ) i
s sk
(A | (o1A) (+10) (+1A) <
BT Y3 LA L0 o,\:,J%MRZ
Ve Y \,en V.80 s &l jgime £ game

o-byly e, b aS culps Jlwe GBliaul sl Jobs 6B )l dide Bl Bl adg al ) anily e
g )0 o d ) mhaw (0 oo g bl S 4 ar Cedle s Wilodd mral Cyly glaesls

# g o yd O

e g Silesosar e culps goezs bl calps el do o Ve mhaw o
Sloas 3lg g 55 50 55 Gblie (gilome (sl puiite .Slode] sty (5 il cogasg Gblie) ablite (53lxe
Wloduss u’;‘;)tf > Q:‘,l 50 LQQT C—LL*-' g5!5



| A5l /40 8 jlach/ alialdl liing salae | [ ver |

3o 6le,yguns eoladlas )y bl das 5 gile sosar bl Sl dlas oy
Ady Joe So i) S A oy cnl 0 85 (97 )lkr S (o0 (o2 ) Ay o
39 60l g sl Sl e ol (g IS ke jo 09Dl a5 el oy sl5059,0
Sl 4 il gogas LTaS cl gt onl gl (Fesly Jlisas Joo onl Con
PSPV o PO LT Koo & yle a $ogi goladl o, il Coge iy oo
Gl 5280 gl aul gilw sosar Caslw b annlio (o golazl oy o1k
Jelss ( 5L slmosls 3l eolaiwl L cabizee slacdls jo o, yguw )5, (saloles
el aald 3y9l o IS b 50 g drwgs Jb 0 ,5iS VY 5l alls V8 Slaslis
1,5 aM: 5 @l ) owon ol bl
Slanliv g Sin aS asdllas opl (gasmd il e g Sl i S A 1y Wy
has ol ol o Vs el 5 SYsb Sloj (50,90 10 lo,0aS 5l (65 i Slaws
DS oo Sl 1) o 25 5o oSl IS 30 pae

SNow (5w ogar Canlew 6,5 5ke g pglas a5 pl e b gao,8 Y
Jocio L 4 cpl0gd oo dml ) gwm S, salolio 85500 bl b wgd 5 i
ol Bl 5 pglas (Hy wjlas ol 5 6550 ) ez Gob 3lo soga>
g iz 1Y gzl lats wld Cannd 0, DLlS cailily e ok, e
0, S, s Ao liedsl g ag Ll Cads 0 (6,85l (gile e a5 5 S
Ao oo lad 1y golaidl o] Hla8 canlw ol

Cwd 4 s.m.\_m.b.b UH;) o)jl)_ul oolawl l_> as é)io ] 64:;;....‘—\"
GaSaes (pl 018 (gile cogar Caslow b auslin o goladl i) (6,5 ,lobas
S b asas el T 5l St Lagl gadlas M Lo golis ( Jg eyl



| av | | G295 G sale S gobaBl w9 (g i so g

5 6 Gaiae) 90 2 0 olacdVs ailgy e alie (! o sdel Cews 4 s
e S 95 (a5l (o) () S 5l sl andl atls g3 )8
olamdl ga i Ly g S o 0l 1) goladl o) 1y (6, la8ake juo iin i
woolaidladsy 5 LS o (mogad coSlle L3l Connl (e e SIS0l
By e 9529 45T a2 oo sl ol s 4 s (0 (saul 0l (6,85l
il 5 A5 (6l sl 5t sl e (g0l ) (sl cmmlio 3l wulis g
(Silosogad sloacly LS, Wb G Culw a5 Sl (n C3)5 (g5 o0 S
e i U aig 6 L s 205, e sl 51 sl ones
W9 o g gobadl b sl 3le (sogax

ol Lo i L i oy 5,55 JlS 155 iz glsioss |y ol (sl
Olsts= s cpmsls ClBo Jaw jo 1) wigd o caliiw] oyo0 oy sla Jow o aS
1) Nabioe oolital (o2 0B laoe (B 50 45 603 (Predy sla it
MY Jelss Lo (gdigad cpgo 0gd (aseine bay] a4 ol Conlus B0 )57 Jas o)
1) a4l anng GloygiS (o5 (lien (Jg el drwgi 5 IS I o 9nS
beoe 75 ol 6l (ool SlaaP Lo b pgs 0,5 8L dige 4 anlie sl
o=l sl 6% b Pl (oo (s S s Sl Ol ke eplas 5 (16,
(28,5 a5 (e 53) ji |y Cu e 95 5 CaesS (G090 aiile (&S jeiie

1- Abdou, A. and S. Moshiri (2009) Privatization and capital formation in
developing countries: an empirical investigation, International Review
of Applied Economics, forthcoming.

2-  Alchian, A. and H. Demsetz (1972) Production, information costs and
economic organization. American Economic Review 62, 777-95.

3- Barnett, S. (2000) Evidence on the fiscal and macroeconomic impact of
privatization, /MF Working Paper, July, Washington D.C.: IMF.

4- Barro, R. (1991) Economic growth in a cross-section of countries,
Quarterly Journal of Economics, 106(2), pp. 407-43.

5- Boubakri, N. and J. Cosset (1998) The financial and operating
performance of newly privatized firms: evidence from developing
countries, Journal of Finance, 53, pp. 1081-110.

6- Cook, P. and Y. Uchida (2003) Privatization and economic growth in
developing Countries, Journal of Development Studies, 39(6), pp. 121-
154.

1- Governance.



A Hlgs /s 5 laddi [ sulaldl SlEdal (galas | | \OA |

10-

11-

12-

13-

14-

15-

16-
17-

18-

19-
20-
21-

22-

23-

24-

Djankov, S., C. McLiesh, R. M. Ramalho (2006) Regulation and
growth, Economics Letters, 92, pp. 395-401.

Fowler, P. and D. Richards (1995) Test evidence for the OECD
countries, 1965-85: the relationship between the size of the public
enterprise sector and economic growth, International Journal of Social
Economics, 22(3), pp. 11-23.

Hayek, F. (1949) Economics and knowledge, in F. Hayek,
Individualism and Economic Order, London: Routledge & Kegan Paul.
Khan, M. and M. Kumar (1997) Public and private investment and the
growth process in developing countries, Oxford Bulletin of Economics
and Statistics, 59 (1), pp. 69- 88.

Khan, M., and C. Reinhart (1990) Private investment and economic
growth in developing countries, World Development, 8, pp. 19-27.
Megginson, W., R. Nash, and M. van Randenborgh (1994) The
financial and operating performance of newly privatized firms: an
international empirical analysis, Journal of Finance, 49 (2), pp. 403-52.
Megginson, W. and Netter, J. (2001) From state to market: a survey of
empirical studies on privatisation, Journal of Economic Literature,
39(2), pp- 321-389.

North, D. (1990) Institutions, Institutional Change, and Economic
Performance (New York: Cambridge University Press).

North, D. (1994) Economic performance through time, American
Economic Review, 84(3), pp. 359-368.

Pinheiro, A. and B. Schneider (1995) Fiscal impact of privatization in
Latin America, Journal of Development Studies, 31(5), 751-85.

Plane, P. (1997) Privatisation and economic growth: an empirical
investigation from a sample of developing market economies, Applied
Economics, .29(2), pp. 161-178.

Rowthorn, B. and A. Chang (1993) Public ownership and the theory of
the state, in The Political Economy of Privatization Clarke, T. and C.
Pitelis eds. (London: Routledge).

Stiglitz, J. (2002) Globalization and its Discontents (New York: W.W.
Norton and Company).

Vickers, J. and Yarrow, G. 1988. Privatization: An Economic Analysis
(Cambridge, MA: MIT Press).

Yarrow, G. (1998) A theory of privatization, or why bureaucrats are
still in business, World Development, 27(1), pp. 157-168.

Willner, J. (2003) Privatization: a sceptical analysis, in D. Parker and D.
Saal, International Handbook on Privatization, Cheltenham: Edward
Elgar

World Bank (2005a). World Development Report 2005: Better
Investment Climate for Everyone (New York: World Bank and Oxford
University Press).

World Bank (2005b) World Development Indicators. Washington, D.C.



