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[bookmark: _GoBack]Appendix A: Sources for initial counts of state-owned enterprises

The sources listed below were relied on to calculate the initial size of the state-owned sector in 1990 so that year on year sales could be measured as a percentage of the overall size of the state sector. This approach facilitated comparison across cases where the number of state-owned enterprises (SOEs) in each country varied considerably. To determine the size of the state owned sector, we initially consulted primary government sources, often the legislation that enacted the government’s privatization policy. Where the legislation only listed the SOEs to be privatized rather than the size of the whole sector, we consulted other official government documents, data furnished by the World Bank or its representatives, data gathered by donors such as the US Agency for International Development. Where this material was lacking, we consulted secondary sources, usually country case studies, to determine the size. A study by John Nellis (1986) provided the number of SOEs for most African countries in the 1970s and 1980s, was out of date for many cases. We relied on Nellis when other sources could not be found.

Algeria
Werenfels I. 2002. “Obstacles to Privatisation of State-Owned Enterprises in Algeria: the Political Economy of a Distributive Conflict.” The Journal of North African Studies, Vol. 7, No. 1 (Spring): 1-28.

Benin
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

Botswana
Botswana. 2000. Privatization Policy for Botswana. Government Paper no. 1. 

Burkina Faso
World Bank. 2001. “Privatization in Burkina Faso: Country Fact Sheet.” MIGA and the Africa Region.

Cameroon
World Bank. 1996. Technical Annex to the Memoranduamn (Sic) D (Sic) Recommendation (Report NO. P-6928-CM) on a Proposed Credit in the Amount Equivalent to SDR 8.8 Million to the Republic of Cameroon for a Privatization and Private Sector Technical Assistance Project. Report no. T-6928-CM. May 22.

Cote d’Ivoire
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

Ethiopia
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

Ghana
Ghana. 2010. “Divestiture Implementation Committee.” Website. Accessed January 21. http://www.dic.com.gh/info/faq.html

Kenya
Kenya. 2005. “Sessional Paper No……of 2005 on Privatization of State Corporations and Investments.” Draft.

Lesotho
Lesotho. 2000. “The Lesotho Privatisation Program.” Lesotho Privatisation Unit.  Privatization Link: Project Opportunities in Emerging Markets, Feb 3, 2000. Accessed 4/7/ 2009. http://www.fdi.net/documents/WorldBank/databases/plink/lesotho/pprogram.htm

Madagascar
World Bank. 1999. “Madagascar: An Agenda for Growth and Poverty Reduction.” 19605. August.

Malawi
Malawi. 2008. The Privatisation Commission, Accessed May 26. www.privatisationmalawi.org.

Mali
Keita S. 2000. “Overview of the Privatization Process in Mali.” USAID/Mali Office. Economic Report Series. April.

Mauritius
Bundoo S. 2004. “Privatisation: The Case of Mauritius.” In Karl Wohlmuth, Achim Gutowski, Tobias Knedlik, Mareike Meyn, Samuel Ngogang, eds., Private and Public Sectors: Towards a Balance. African Development Perspectives Yearbook. Munster: LIT Verlag Munster, and Piscataway: Transaction Publishers, 2004.

Morocco
Dinavo, J. 1995. Privatization in Developing Countries: Its Impact on Economic Development and Democracy. Greenwood Publishing Group.

Mozambique
Mozambique. 1995-1998. Ministry of Planning and Finance. Technical Unit for Enterprise Restructuring (UTRE). "Privatisation in Mozambique", nos. 1-5. March 1995-March 1998. 

[bookmark: CBML_BIB_000_193]Namibia
Berthélemy, J.-C., Céline Kauffmann C., Valfort M-A. and Wegner L. 2003. Privatisation in Sub-Saharan Africa: Where Do We Stand? Paris: OECD.

Niger
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

Nigeria
Jerome A. 2008. “Privatization and Enterprise Performance in Nigeria: Case Study of Some Privatized Enterprises.” AERC Research Paper 175. African Economic Research Consortium. Nairobi, Kenya.

Rwanda
Bayigamba R. Nd. Executive Secretary, Privatization Secretariat, Ministry of Finance and Economic Planning, Rwanda, Interview, World Investment News online, http://www.winne.com/rwanda/images/brd-old/to20.html, accessed 16 June 2014.
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

Senegal
World Bank. 1994. “Senegal: Private Sector Assessment.” Report no. 11317-SE. Industry and Energy Division. Sahelian Department. Africa Region. June 22.

Sierra Leone.
Nellis J. 1986. “Public Enterprises in Sub-Saharan Africa.” World Bank Discussion Papers, no. 1. Washington, DC: World Bank.

South Africa
Jerome, A. 2004. “Privatisation and Regulation in South Africa. An Evaluation.” Prepared for 3rd International Conference on Pro-Poor Regulation and Competition: Issues, Policies, and Practices. Cape Town, South Africa. 7-9 September.

Tanzania
Amani, H.K.R., Wangwe S.M., Rweyemamu D., Aiko R. and Wanga G.G. “Understanding Economic and Political Reforms in Tanzania.” In J. Mensa, (ed.) Understanding Economic Reform in Africa: A Tale of Seven Nations. NY: Palgrave Macmillan, 2007.

Togo
World Bank. 2001. “Privatization in Togo: Country Fact Sheet.” MIGA and the Africa Region. June.

Tunisia
Dinavo J. 1995. Privatization in Developing Countries: Its Impact on Economic Development and Democracy. Greenwood Publishing Group.

Uganda
Uganda. 2000. The Public Enterprise Reform and Divestiture (Amendment) Act 2000.

Zambia
Zambia. 2005. “Status Report as at 30th April, 2005.” Zambia Privatisation Agency (ZPA). Mimeo.

Zimbabwe
Godana T. and Hlatshwayo B. 1998. “Public Enterprise Reform and Privatisation in Zimbabwe: Economic, Legal, and Institutional Aspects.” Zambezia. XXV. 1: 1-27. 





Appendix B: Sources and methods for legislative coding of agency independence

For each of the countries in our sample, we determined whether there was a government agency with a legislative mandate to manage the privatization of SOEs. We recorded the year in which each country created its privatization agency (if any). After reviewing the legislation that created the privatization agency, we coded the agency for each country with respect to four dimensions of formal agency independence: 

1. Legal Status
2. Oversight
3. Personnel
4. Operations

Each of these dimensions were captured with the legislative indicators listed in Table 2, following the procedure described in the main text. The legislative sources that were consulted to code agency independence are listed below. Where official sources could not be found, we consulted secondary sources.

Algeria
Algeria. 1995. Ordonnance no. 95-22 du 20 Rabie EL Aouel 1416 correspondant au 26 aout 1995 relative a la privatisation des entreprises publiques. 26 August.

Benin
Benin. 1992. Loi No. 92-023 du 6 août 1992, portant determination des principes fondamentaux des dénationalisations et des transferts de propriété d’entreprise du secteur public au secteur privé. Journal Officiel de la Republique de Benin. 1 novembre. 
Benin, Ministere d’Etat, 1999. “Presentation de la Cellule.” Charge de la Coordination de L’Action Gouvernementale, du Plan, du Developpment et de la Promotion de L’Emploi (MECCAG-PDPE), Cellule des Operations de Denationalisation (COD) 
Benin. Presidance de la Republique. 2000. Decret No. 2000-431 Du 05 Septembre.

Botswana 
Botswana. 2000. Privatization Policy for Botswana. Government Paper no. 1. 
Botswana. 2004. Privatization Master Plan 2005. Ministry of Finance and Development Planning.
Botswana. 2005. Privatisation in Botswana. Public Enterprise Evaluation and Privatisation Agency. Issue 21. February-May.

Burkina Faso
Burkina Faso. 1994. “Le programme de privatisations au Burkina Faso.” Mimeo.

Cameroon
Fouda J. B. 2004. “Efficacite des Privatisations camerounaises: une analyse à travers la théorie de la Gouvernance partenariale.” Memoire Online. http://www.memoireonline.com/01/07/322/m_efficacite-privatisations-camerounaises-analyse-theorie-gouvernance-partenariale8.html Accessed June 16, 2014.

Cote d’Ivoire
1991. Decret no. 90-1610. 28 December 1990. Journal Officiel de la Republique de Cote d’Ivoire. 24 January.

Ethiopia
1998. Proclamation No. 146/1998. “Privatization of Public Enterprises Proclamation.” Federal Negarit Gazeta of the Federal Democratic Republic of Ethiopia. 29 December.

Ghana
Ghana. 1993. “Divestiture of State Interests (Implementation) Act.” 
Ghana. 2010. “Divestiture Implementation Committee.” Website. Accessed January 21. http://www.dic.com.gh/info/faq.html

Kenya
Kenya. 2005. “Sessional Paper No……of 2005 on Privatization of State Corporations and Investments.” Draft.
Kenya. 2009. The Privatization Act, 2005. National Council for Law Reporting. 

Lesotho
Lesotho. 1995. Privatisation Act 1995. Lesotho Legal Index. 

Madagascar
Madagascar. 1996. Decret No. 96-782. “Fixant les modalités de désignation et de fonctionnement des organes chargés du désengagement de l’Etat des entreprises du secteur public.” 4 September. 
	
Malawi
Malawi. 1996. Public Enterprises (Privatization) Act, no. 7 of 1996. 17 April. 

Mali
Keita S. 2000. “Overview of the Privatization Process in Mali.” USAID/Mali Office. Economic Report Series. April.
Mali. 1994. Loi 94-041. “Fixant les principes fondamentaux de la privatisation des entreprises du secteur public.” Journal Officiel. 22 August.

Mauritius
No agency established

Morocco
Morocco. 1990. Loi No. 39-89. “Telle Qu’elle a ete Modifiee et Completee Par La Loi No. 34-98, Autorisant Le Transfer D’entreprises Publiques au Secteur Prive.” Bulletin official no. 4042. 18 April.
Morocco. 1990 and 1999. Décret n° 2-90-402 du 25 rebia I 1411 (16 octobre 1990) pris sur le fondement de l'habilitation prévue par l'article 5 de la loi n° 39-89 autorisant le transfert d'entreprises publiques au secteur privé, telqu'il a été modifié et complété par la loi n° 35-98 du 26 moharrem 1420 (13 mai 1999).

Mozambique
Mozambique. 1993. Assembly of the Republic. Law 3/93. 8 June 1993.
Mozambique. 1993. Conselho de Ministros. Decree no. 14/93. 21 July 1993.
Mozambique. 1995-1998. Ministry of Planning and Finance. Technical Unit for Enterprise Restructuring (UTRE). "Privatisation in Mozambique", nos. 1-5. March 1995-March 1998. 

Namibia
Namibia. 2006. Promulgation of State-owned Enterprises Governance Act, 2006 (Act No. 2 of 2006), of the Parliament. Government Gazette of the Republic of Namibia. No 3698. 14 September.

Niger
Niger. 1996. Décret no 96-464/PRN/MEF/P du 11 décembre 1996, portant modalités d’application de l’ordonnance no. 96-75 de 11 décembre 1996 portant condtions générales de privatization. Journal Officiel de la Republique du Niger. 15 Janvier 1997.
Niger. 1996. Ordonnance no 96-062 du 22 octobre 1996, fixant la liste des entreprises publiques å privatiser. Journal Officiel de la Republique du Niger. 30 Octobre.
Niger. 1996. Ordonnances no. 96-76 du 11 décembre 1996, portant condtions générales de privatisation. Journal Officiel de la Republique du Niger. 15 Janvier 1997.
Niger. 1999. Décret no. 99-336/PCRN/M/Priv du 13 août 1999, determinant les attributions du minister délégué auprès du Premier Ministre, chargé de la privatization.

Nigeria
Adeyemo D. O. and A. Salami. 2008. “A Review of Private Enterprises Reform in Nigeria.”  Contemporary Management Research.  Vol. 4, no. 4 (December):  401-418.
Jerome A. 2008. “Privatization and Enterprise Performance in Nigeria: Case Study of Some Privatized Enterprises.” AERC Research Paper 175. African Economic Research Consortium. Nairobi, Kenya.

Nigeria. 1999. Public Enterprises (Privatisation and Commercialisation) Act of 1999. No. 28. 
Nigeria. 2004. Chapter P38: Public Enterprises (Privatisation and Commercialisation) Act.

Rwanda
Bayigamba, R. Nd. Executive Secretary, Privatization Secretariat, Ministry of Finance and Economic Planning, Rwanda, Interview, World Investment News online, http://www.winne.com/rwanda/images/brd-old/to20.html, accessed 16 June 2014..

Rwanda.  1996. "Loi No 2 du 11 Mars 1996 Portant Privatisation et Investissement Public (J.0 n ° 6 du 15/3/1996)."  11 Mars 1996.
Senegal
Senegal. 1987. Loi no. 87-23 du 18 août 1987. Portant privatization d’entreprises. Journal Officiel de la République du Sénégal. 132 Année. No. 5192. 12 Septembre

Sierra Leone
Sierra Leone. 2002. The National Commission for Privatisation Act. Supplement to Sierra Leone Gazette. Vol CXXXIII, no. 67, 7th November. 

South Africa
South Africa. 1996. “Growth, Employment and Redistribution: A Macroeconomic Strategy.” Department of Finance 
__________. 2000. “A Summary of the Policy Framework for an Accelerated Agenda for the Restructuring of State-owned Enterprises.” Department of Public Enterprises.
__________. 2008. “Analysis of the Performance of State Owned Enterprises During the Period 2003/4-2007/8.” Department of Public Enterprises.
__________. 2011. “Our History.” Department of Public Enterprises Accessed 11/15/2011. (http://www.dpe.gov.za).

Tanzania 
Tanzania. 1993. “An Act to amend, the Public Corporations Act, 1992. No. 16. December 21.

Togo. 
Togo. 1994. “Pris en Application De L’Ordonnance no 94-002/PR Portant Desengagement de L’Etat et D’Autres Personnes Morales de Droit Public des Enterprises.” Decree No. 94-038. 10 June. Journal Oficiel de la Republique Togolaise. 

Tunisia
1989. “Loi n°89-9 du 1er février 1989 relative aux participations, entreprises et établissements publics.”

1996.  "Décret n96-271 du 14 février 1996, portant organisation du ministère du développement économique."  Journal Officiel de la République Tunisienne, 19, 5 March 1996.
1997.  "Décret n97-410 du 21 février 1997, fixant la composition et le fonctionnement de la commission d'assainissement et de restructuration des entreprises à participations publiques ainsi que la composition et les attributions du comité technique de privatisation."  Journal Officiel de la République Tunisienne, 17, 28 février 1997.

Uganda
Uganda. 1993. The Public Enterprise Reform and Divestiture Statute.
Uganda. 1997. The Public Enterprises Reform and Divestiture (Amendment of Second Schedules Instrument. S. I. No. 12.

Uganda. 2000. The Public Enterprise Reform and Divestiture (Amendment) Act 2000.

Zambia
Zambia. 1992. The Privatisation Act. Chapter 386 of the Laws of Zambia. No. 21. July 4.

Zimbabwe
International Monetary Fund. 2003. “Zimbabwe: Selected Issues and Statistical Appendices,” Staff Country Reports. African Department. 27 May.
Reserve Bank of Zimbabwe. 2007. “Unlocking Value through Privatisation of Targeted Enterprises.” Supplement to the January 2007 Monetary Policy Review Statement. 31 January.


Appendix C: Descriptive statistics and propensity weight estimation
Descriptive statistics. Table C1 offers a descriptive summary of the data used in the estimation models presented in this paper and appendices.

Table C1: Descriptive statistics
	29 African countries, 1990-2007 (1990 base year).
[image: ]

Propensity weight estimation. The estimates presented in Table 3 and Figure 2 were generated using Hirano and Imbens’ (2004) generalized propensity score weighting method, a generalization of the more familiar binary treatment model. The method proceeds in two stages. The first stage estimates the likelihood of being assigned some level of treatment, including zero treatment, as a function of observable covariates. The result is a propensity score for each country-year. In the present analysis, the “treatments” are varying degrees of formal agency independence. We estimate propensity scores based on several economic, demographic, and political variables. We also include a dummy for each country-year’s participation in an IMF standby agreement as a means of measuring the influence of international development institutions’ on the creation of privatization agencies. Propensity scores were calculated using STATA’s ‘gpscore2’ procedure by Guardabascio and Ventura (2014). 

We tested several levels and intervals of “treatment” (degrees of formal agency independence) to define cutpoints for the Hirano and Imbens (2004) procedure based on the distribution of the agency independence scores. We settled on three treatment levels (0.00-0.14, 0.14-0.43, and >0.43), with ten intervals of treatment within each level. This combination generated the most favorable balancing property according to the Bayes factor test.

Table C2 reports the results of the propensity score estimation; Figure C1 depicts the distribution of the resulting propensity scores. Generalized propensity weights were then calculated as the inverse of these propensity scores; that is, one divided by the propensity score. These propensity weights were used to weight cases in the estimation models reported in Table 3, as well as in the robustness checks reported in Appendix D as noted.

A2

Table C2: Generalized propensity score estimation
[image: ]


Figure C1: Distribution of generalized propensity scores
[image: ]










Appendix D: Robustness considerations
We fitted the models reported in Table 2 using several alternative estimation procedures in order to test the stability and robustness of the findings. Here we report the results of ten alternative models that include the direct effects of democracy and agency independence, as well as their interaction. Here we briefly describe each alternative estimate, and then present the results in Tables D1-D3 and Figures D1-D2. As these results show, the contingent relationships between democracy, formal agency independence, and privatization of state-owned enterprises (SOEs) were remarkably consistent across analyses.

Model D1. Two-stage linear regression with endogenous binary treatment using Maddala’s (1983) estimation procedure instead of propensity score weighting. In this case, the binary treatment is the presence (1) or absence (0) of a privatization agency in each country-year.

Model D2. Conventional linear panel regression with country and year fixed effects, fitted without generalized propensity score weights.

Model D3. Linear panel regression with Driscoll-Kraay standard errors. Our cases share a common timeframe and geographic region, and so unobserved events in some times or sub-regions might affect panels in ways that are not captured by the fixed effects. If so, the unobserved effects are expressed in the disturbance term, resulting in consistent and unbiased, but inefficient estimators and biased standard errors (DeHoyos and Sarafidis 2006). Frees and Freidman tests of cross-sectional dependence confirmed non-trivial cross-sectional heteroskedasticity, and so in this model we employ the covariance matrix estimation procedure proposed by Driscoll and Kraay (1998) to generate efficient estimators with cross-sectional heteroskedasticity. See Hoechle (2007) for a discussion of the advantages of Driscoll-Kraay estimation vs. Beck and Katz’s (1995) panel-corrected standard errors in analysis of medium-sized panels where the ratio of periods to units is small, as in the present study.

Model D4. Linear panel regression with country and year fixed effects, with standard errors jackknifed by country to guard against bias due to outliers (see also Model D7).

Model D5. Linear panel regression with random effects.

Model D6. Linear panel regression with fixed effects with panel-corrected standard errors following the procedure suggested by Beck and Katz (1995).

Model D7. Conventional linear panel regression with country and year fixed effects with generalized propensity score weights, but without lagged dependent variable. In this model the dependent variable is the number of SOEs privatized, rather than a cumulative percentage.

Model D8. Propensity weighted linear regression with fixed effects as in Model Two (Table 3), excluding Mauritius. Mauritius is an unusual case in some potentially important ways: it is a small, island country (1.2 million population 2007) and a stable democracy (Polity IV=10) from 1990-2007. Mauritius also did not establish a privatization agency during the period of analysis, although it did privatize one SOE. In order to ensure that this unusual case was not driving the conditional effect observed in Model Two, we estimated the same model excluding Mauritius (N=476). 

Model D9. Conventional linear panel regression with country and year fixed effects, including only the country-years with a privatization agency in place and fitted without generalized propensity score weights. This model effectively drops “zero cases.”

Model D10. Propensity weighted linear regression with fixed effects as in Model Two (Table 3), including only data from 1990-1999. From 1990-1999 the World Bank recorded privatizations of all SOEs. Beginning in 2000, the World Bank began recording only privatizations valued at over one million U.S. dollars. As an additional robustness check, here we estimate the model using only the data from 1990-1999. The resulting marginal effects plot is shown in Figure D2.


Table D1: Endogenous treatment effects regression
[image: ]


Table D2: Regression with alternative estimators
[image: ]



Table D3: Regression with alternative samples
[image: ]





Figure D1: Marginal effect of agency independence on cumulative privatization with alternative estimation procedures
[image: ][image: ][image: ]
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Figure D2: Marginal effect of agency independence on cumulative privatization,
1990-1999 data only
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image1.emf
Variable  Mean

Standard 

Deviation

Minimum Maximum

Cumulative percent SOEs privatized, 1990-2007 8.46 11.38 0.00 47.80

Democracy (Polity IV) 1.32 5.49 -9.00 10.00

Formal agency independence* 0.43 0.17 0.00 0.74

Population (thousands) 19,817.89 23,942.39 1,068.41 147,187.30

Gross Domestic Product per Capita (2007 USD) 1,002.35                    1,207.82 109.95 6,387.03

Government consumption as percent of GDP 16.03 6.36 3.21 41.30

Election year (0/1) 0.21 0.41 0.00 1.00

Capital formation as percent of GDP 19.44 8.90 1.53 71.59

Percent GDP growth 3.06 13.48 -43.22 53.96

IMF standby agreement (0/1) 0.04 0.18 0.00 1.00

N = 493. *See Table 1.
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Generalized propensity score estimation

Coefficient

(Robust S.E.)

p

Democracy (Polity IV)

0.01 0.12

(0.01)

IMF Standby Agreements

-0.56 0.07

(0.31)

Log population

0.27 <0.01

(0.05)

Log GDP per capita

-0.24 <0.01

(0.05)

Capital formation as percent of GDP

0.03 <0.01

(0.01)

Government consumption as percent of GDP

-0.01 0.21

(0.01)

Percent GDP growth

0.01 <0.01

(0.00)

Constant

-3.89

(0.93)

Observations 493

Treatment levels 3

Propensity score intervals 30

Log pseudolikelihood -222.65

Bayes factor 0.39
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D1: Treatment model

Coefficient Coefficient

(S.E.) (S.E.)

Democracy (Polity IV, standardized)

-0.03 0.67 -0.28 0.12

(0.07) (0.18)

Agency independence

0.53 <0.01

(0.20)

Democracy x Independence

-0.27 0.02

(0.12)

Log population

0.38 <0.01 -0.21 0.91

(0.07) (1.85)

Log GDP per capita

0.51 0.29

(0.48)

Election year

0.12 0.53

(0.19)

Government consumption as percent of GDP

-0.02

0.17

-0.11 <0.01

(0.01) (0.03)

Lagged cumulative percent SOEs privatized

0.89 <0.01

(0.01)

Capital formation as percent of GDP

0.02

0.02

(0.01)

IMF standby agreement

-0.40

0.25

(0.34)

Percent GDP growth

0.02 <0.01

(0.01)

Constant

-4.86 -4.59

(1.42) (30.83)

Observations 493

Pseudo-R

2

0.99

Wald X

2

26696.07

p < X

2

<0.01

Country and year effects omitted.

D1: Outcome Model

DV = Cumulative % SOEs privatized

p p
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D3: Driscoll-

Kraay S.E.*

D6: Panel-

corrected S.E.*

Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient

(S.E.) (D-K S.E.) (Jackknifed S.E.) (S.E.) (P-C S.E.) (Robust S.E.)

Democracy (Polity IV, standardized) -0.33 0.09 -0.33 <0.01 -0.33 0.31 -0.37 0.03 -0.26 <0.01 -1.40 <0.01

(0.19) (0.11) (0.32) (0.16) (0.05) (0.50)

Agency independence 0.74 <0.01 0.74 <0.01 0.74 <0.01 0.68 <0.01 0.32 <0.01 1.35 <0.01

(0.14) (0.12) (0.24) (0.12) (0.07) (0.30)

Democracy x Independence -0.40 <0.01 -0.40 <0.01 -0.40 0.05 -0.30 0.02 -0.04 0.53 -0.59 0.03

(0.13) (0.12) (0.19) (0.12) (0.06) (0.26)

Log population 0.03 0.98 0.03 0.96 0.03 0.98 -0.07 0.81 0.01 0.75 -3.98 0.28

(1.16) (0.59) (1.41) (0.27) (0.04) (3.03)

Log GDP per Capita 0.11 0.77 0.11 0.35 0.11 0.80 -0.14 0.53 -0.08 0.06 -0.48 0.70

(0.39) (0.32) (0.45) (0.23) (0.04) (1.27)

Government consumption, % of GDP -0.13 <0.01 -0.13 <0.01 -0.13 <0.01 -0.10 <0.01 -0.01 0.05 -0.22 <0.01

(0.03) (0.04) (0.03) (0.03) (0.01) (0.06)

Election year 0.18 0.88 0.18 0.69 0.18 0.47 0.17 0.41 0.08 0.52 0.75 0.25

(0.20) (0.26) (0.24) (0.20) (0.12) (0.65)

Lagged cumulative % SOEs privatized 0.89 <0.01 0.89 <0.01 0.89 <0.01 0.92 <0.01 1.00 <0.01

(0.02) (0.04) (0.01) (0.01) (0.01)

Constant 2.98 2.98 2.98 5.34 1.53 71.94

(18.10) (9.73) (21.82) (4.93) (0.71) (53.31)

Observations 493 493 493 493 493 493

R

2 

/ Pseudo-R

2

.97 .95 .97 .98 .97 .38

Country and year effects omitted.

*Estimated with inverse-propensity score weights; see Appendix C.

D5: GLS Random 

Effects

D7: SOEs Privatized 

as Dep. Variable*

p p

DV = Cumulative % SOEs privatized

p p

D2: Fixed Effects,

no weights

p

D4: Fixed Effects, 

Jackknifed by Country

p
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D9: Fixed Effects, 

"No Agency" Cases Excluded

D10: Fixed Effects, 

1990-1999 only

Coefficient Coefficient Coefficient

(Robust S.E.) (S.E.) (S.E.)

Democracy (Polity IV, standardized) -0.26 0.21 -0.04 0.91 -0.37 0.35

(0.21) (0.34) (0.39)

Agency independence 0.46 <0.01 0.15 0.75 0.53 0.06

(0.14) (0.45) (0.27)

Democracy x Independence -0.19 0.10 -1.24 <0.01 -0.20 0.33

(0.12) (0.38) (0.21)

Log population 0.35 0.82 3.22 0.08 -2.45 0.58

(1.51) (1.84) (4.40)

Log GDP per Capita 0.37 0.43 0.25 0.64 -0.07 0.94

(0.47) (0.53) (0.87)

Government consumption, % of GDP -0.12 <0.01 -0.17 <0.01 -0.16 <0.01

(0.03) (0.05) (0.04)

Election year 0.11 0.67 0.29 0.26 0.55 0.19

(0.26) (0.25) (0.41)

Lagged cumulative % SOEs privatized 0.90 0.83 <0.01 1.00 <0.01

(0.02) (0.02) (0.04)

Constant -3.64 -48.65 46.01

(25.58) (28.62) (73.24)

Observations 476 354 261

R

2 

/ Pseudo-R

2

.98 .87 .96

Country and year effects omitted.

p

D8: Fixed Effects,

 no Mauritius

p p

DV = Cumulative % SOEs privatized
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