1998 2003

(Naughton ,1994)

, (Chang and Wang ,1994 ; Weitzman

and Xu,1994) 20 70 90 ,
, 1902
35%, 6 %
20 90 , 1992 1999 ,
35% (1992 35.07 %, 1999
35.37%) , 1992 5.80% 1999 18.18%
2002 9%, 12%
(2000) .
90 , 1997
(Gossman and Hart ,1986)
* , , :yangzhi @bus ness. hku. hk ;
1100084 , :luy3 @sem. tanghua. edu. cn; , , 1zZteoo @
bus ness. hku. hk
1997
1998
500 500
500 (

2003 )
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Ito (2006) ,

) Li (1996)

(1998)

? (2000) (2001)

Che Qian
(2000)

(Megdnoon and Netter ,1994 ; Dong and

Putterman ,1997 ;La Porta and Lopez De- Slanes ,1999 ; Srobe and Otsuka ,2003 ;Li and Rozelle , 2004 ;

,2005; ,2000; ,2003) ,

and Qian ,1998 ; Tian ,2000 ; Che ,2003; ,2000;

(Hart et a ,1997 ;Bai

patronage theory)
Vishny ,1994) :

et al ,2006 ;LopezDe-Slance et d ,1997)

(political variable)

( ,2000)

(Li ,1996;Jin
,2006)
0 ,
(efficiency theory)
(politica
(Sleifer and
( ,2005) ,
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1997

, 1998 2003
, 1998 2003 500
100 % , (
1) ,
153404
( ), 32808
(34.80 %) (28.49 %) (25.69 %) ( 2) , ,
, 8.7 %( 3)
, ( 4)
(2000)

1998 —1999 1999 —2000 2000 —2001 2001 —2002 2002 —2003

106

31733 32177 27434 31477 30583 153404
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2
586 3588 16.33 % 947 4087 23.17%
765 5635 13.58 % 4170 17947 23.24%
1673 8576 19.51 % 360 1905 18.90 %
515 2774 18.57 % 36 243 14.81 %
172 947 18.16 % 434 2034 21.34%
1066 5452 19.55 % 974 3807 25.58%
299 1962 15.24 % 273 1401 19.49 %
292 1858 15.72% 255 1538 16.58 %
1348 9996 13.49% 17 96 17.71 %
5309 18636 28.49 % 297 1704 17.43%
3393 9751 34.80% 412 3055 13.49 %
756 3756 20.13 % 43 185 23.24%
998 3885 25.69 % 51 203 25.12%
332 1370 24.23% 106 659 16.08 %
3047 16041 19.00 % 2 19 10.53 %
2452 14325 17.12% 32808 153404 21.39%
1428 5969 23.92 %
3

18 500 3.60 % 0.33%

, 221 3094 7.14% 2.02%

1434 9776 14.67 % 6.37%

4419 22365 19.76 % 14.58 %

13213 62098 21.28% 40.48 %

6017 32288 18.64 % 21.05%

’ 7486 23281 32.15% 15.18%

0 2 0.00 % 0.00 %

32808 153404 21.39% 100. 00 %
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) L
( ,2000)
, 2001 2002
1% ,
15% 85 %
4
N Mear 3d. Dev. Min Max
MNG. S. R 153404 | 0.0709 | 0.2331 | 0.0000 | 36.6364
O.S R 153404 | 0.0178 | 0.2780 | - 43.3768| 3.7895
Ln_ enpl 153404 | 4.8734 | 1.0080 | 0.0000 | 11.5266
Ln. tax 150614 | 6.4421 | 1.3763 | 0.0000 | 16.3346
GM.S. R 153404 | 0.1083 | 0.1121 | - 6.6515| 0.9859
De. pgrm 121725 | 0.0048 | 0.0210 | 0.0000 | 0.5551
Qe. dvgrm 121725 0.0043 0.0134 0. 0000 0.394
Optr . rgn. jrlvj 153404 0.0828 0.17%4 0. 0000 1.0000
Jrs. rank 153402 | 2.8328 | 1.1933 | 1.0000 | 7.0000
Lcd . ooetax 153385 | 0.1145 | 0.0540 | 0.0250 | 0.2011
. DP @P 153385 | 0.1344 | 0.0311 | 0.0845 | 0.3119
GEMP. FOP 153385 | 0.0086 | 0.0023 | 0.0056 | 0.0246
Hindex 153404 | 0.0209 | 0.0362 | 0.0010 | 1.0000
OE. wpdrm  DE. dwvgrm  DE. upgrm
., SOE. dwdrm
2001 2002 1.14% 1.43%,
84.9% 84.36%



&i (% 28 B s

1997
CIij.Bij aj; i j ,B” i
] i I ( )
j Xi ( ) X,
Xii
GIJ _;iL ; nBu | ( ) j
Yi ( ) Y, B :%:l
k J &)Eratioj’k aij ﬁij
i k
SOE  upstrmye = i SOEratioy
X)E dNirmlk = ij@Ermink
(
2000) ,
«( )
(Herfindahl Index)
' @P
1 3 Hout
(y=1) (Y=0) ,
B Jprobit
lim Pob(Y=1) =1
B'X »+ o
lim Pob(Y=1) =0
B'X o oo
B Probit
B'x
prob(Y = 1) =I P(2)dz = PB'X)
t
, X t-1 5
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Probit

1 2 3 4 5 6
Ol. S. Ri.1 - 0.1066"" - - - - .
(0.0204) - - - - -
GM.S R, - -0.3012" | -0.2754" - 0.1024" -0.2138"" 0.1541"
- (0.0333) (0.0404) (0.0412) (0.0499) (0.0747)
Log. tax;. 1 - 0.0028 0.0042 - 0.0000" - 0.0158"" 0.0178"
- (0.00312) (0.0035) (0.0035) (0.0042) (0.0072)
Log. empl ., -0.0305" -0.0322™" -0.035™" - 0.0072" - 0.0095" 0. 0006
(0.0036) (0.0041) (0.0047) (0.0048) (0.0055) (0.0103)
MNG.S.Ri.; | -0.2203" | -0.1112" | -0.2121" | -0.0805" | -0.1115"" - 0.0361
(0.0297) (0.0198) (0.0301) (0.0293) (0. 0405) (0.0370)
Se. ypdrm,. ; N - -0.7195™ - 0.2749 - 0.3567 - 0.0319
- - (0. 2292) (0. 2288) (0.2612) (0.4753)
Se. dvgrm,_; - - -3.1082"" | -2.20037 | -2.05077 | -2.5912""
- - (0. 3645) (0. 3653) (0.4121) (0.7865)
Optr. rgn. jrve. - - - -0.09227" | -0.1054"" - 0.0462
- - - (0. 0250) (0.0277) (0.0608)
Jrs. rank, 1 - - - -0.1113"7 | -0.1168"7 | - 0.27607"
- - - (0.0037) (0. 0060) (0.0155)
Lca . coetax;.; - - - 3.0103™" 3.1753"" 1.8114™
- - - (0.1212) (0.1388) (0.2581)
L. DP,.; - - - 0.1353 0.0719 - 0.2529
- - - (0. 1685) (0.1957) (0.3424)
GEMP. FOP;. - - - - 54.6266" | - 65.0832"" - 6.3028
- - - (2.6959) (3.0927) (5.5914)
Hindex, . , - - - 0.0879 0.0776 0.2510
- - - (0.1169) (0.1326) (0.2489)
Observations 153404 150614 119733 119732 92199 27533
Prob > Chi® 0. 0000 0. 0000 0. 0000 0. 0000 0.0000 0.0000
Peud R 0.0053 0.0057 0.0062 0.0261 0.0251 0.0236
1. * 1%,5%,10% 15% ;2.
3.
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(
) 1 1
( ) 1 1 % L
i) ( ) 1 1
, OE. wpgrm  OE. dwgrm 1%
(S0E. dvgrm - 3.1082, SOE. upgrm - 0.7195)
) 1%
( ) , 1%
1% )
, , 1%
) 1%
) , 5%
( ) ( ) ( )
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3
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Political Patronage and Privatization : Evidence from
China's Callectivdy-Owned Enter prises

Yang Zh® LuJiangong® Teo Zhigang’
(a: School of Budness, The University o Hong Kong;
b: Department of Busness Srategy and Public Rolicy , and Center for China in the World Bcoromy , Tanghua Universty ;
¢: Faculty of Busness and Ecoromics, The Universty of Hong Kong

Abgract : Rolitica patronage theory of public ownership is based on the premise that governments or government o ficids derive
politica benefits (locad enployment , taxes and prdfits, and private benefit9 from the continuing exigence of public ownership
erities. This theory has predictions on the types of public ownership ertitiesto be privatized first. Usng alarge sample of Chinas
oollectively-owned enterpri ses from 1998 to 2003 , we teg the predictions of the political patronage theory regarding the causes of
privatization. We find thet privatization is less likdy for those collectively owned enterprises that offer higher politica benefits to
gpvernments dfficids, have more reliance on governmerts for inputs and sdes, and enjoy relatively higher postions in the local
ecoromy , lending srong support to the politica patronage theory and have implications for policy meking and implementation.
Key Words: Politica Patronage; GollectivelyOwned Enterprise; Trandtiond BEooromy ; Privetization
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