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m. 9193 AFY BG4} B8 Wilcoxon 2%

Megginson et al(1994)2 W3} 7|9 AHAE w93}t A]7|oldx}
o] 9] HAXF F7hgkS AHH wd= Wilcoxon rank sum AAS
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=&
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o mEt ARAASA BAS HAT 5 Ak @ o] Aol AAH P
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o) atel APEHY JPE FALAG B3] Aal 897] Bulrd)
2 F7hgont oe] BAlA F wg B dEe] gl 2o Uehdtt



48 ME=E M228 M1z

<¥ 6> 37| BIGE} 7I2el 50 % ol 2of o|d Fgk

OwEgdqy] | (DAP)ARR ©OLECEL
9] g o] gRF (FFHF) F4lY ] Foly =ol9
g3 o g8y
—0.431 %% —0.145
-0.114 (—2.50) (-1.47)
719 E v (treat=1) (-0.92) —0.318% —-0.023
W93t o]% v (after=1) —-0.131 (=1.77) (-0.22)
g7l nxrl g sho]§ Hn| (-1.01) 0.450%x 0.292+%*
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A&y e As A
Ak e S e BTaes
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719 &= 21 21 21

Fioal 10% FAFEANA Folu, iz 5% flFEAN RV, ez 10 F

A0 wiE S o] g]lelelEel AF-olli= Wilcoxon testoll M= ol st
A F7kete Zo® Uehgor DD BREANE Fo4E 10%904 folg
Ao uepduh dddqEMe] uAgasel SEIAEIE v

Hausman 825 x?(15) =5.71 % + 23] zto]7} gl= 2 o= e}
Wk = Ak 548 3128 3le] within regressiong 233 Aol GLS
37 S s A AA AT 7] Aolrt gle A om Ao Ak
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Yelti g, =00 ek F 4R A= 95% F2oA Fosias 2oy 90%
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[Abstract]

An Empirical Analysis on the Economic
Performance of Privatized Public Firms

in Korea

Hyun Sook Kim

The main purposes of privatization in many countries are the need to
control government spending in the emergence of a tight fiscal
environment, to improve efficlency of public firms, to increase
investment in  social infrastructure sectors and to access new
opportunity of developing financial markets. This paper analyzes
after—privatized operational efficiency of 7 public firms that privatized
between late 1990s and early 2000s in Korea. We use Wilcoxon rank
sum test and difference—in—differences model to test the differences of
firms' profitability, efficiency, leverage ratio, growth and employment
level before and after privatization.

We find that privatization improves firms' profitability, growth and
efficiency in both method. While we find that debt ratio decreases
based on Wilcoxon test, difference—in—differences model shows that
there is no significant change of debt ratio after privatization. Only
failing public companies may decrease their debt after privatization but
it 1s not that significant. The general hypothesis that privatization
decreases firms' employment level may not be supported based on our

empirical analysis.

Keywords: Privatization, Wilcoxon rank sum test, Difference—in—differences
model
JEL Code : L32, L33, L38, H32



