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MR OF 7 b—va i@ Liinwi e eds D). UL, 1991FEMIS S
DA 7 LHT0%ICHEEF D, 1992FLIFEL30 - 0% OFETHB L T\ 3,

R=F U FOA 7 VEBINC L > THET 2 & T, L7ichi- T, 19804E i il
BHED AT A 51990 F £ TO00%D A > 7 L OWE L8, 19914 LI D50 % ik A
v 7 VIS E LoD 3 fo DIt KA 4 A O E ML A S, (UIFMEHE L. 19894 —1990
FETER I, 1991FLIMESTIMEFERS L LT 3),

BIO00%ICBLISM 7L s FUYPDT0-30%DA v 7L EERRT BT ) T4
ANRERE, WHFETHE, BHMHATH 5. 19894, J0EDMATERI O Bk itis
U EHB10—-520% TH DI LTy 19914F — 95335 —-50%IcimP L TW A S TH S
(F- 1881,

19894 — 904E D M LA A D RRIZ 725 5 e R (1) 19884 SR IST T,
14.4%. 9.0% LR LAEHUESEO LR TH Y. (i) BENOBHFE L AN LRI

F— 1 KR-3 2 FIIHETIREEHEER
CHATFERIL. %)

. SENBERI b0 B (%)

* c%f monow | wBEe | GRER | 2ow
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1992. 12 45.3 31.2 44.2 59.1 -34.6
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0% EADKEAL, 65%AEEDOREL, £ L THRAHETHY ., HEFPLETS
RIDFENRLREICBITLLTVWILERLTVWAEVZ S (F- 2 5H),
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AT : Karpinska - Mizielinska and Smugall0], Ministry of Privatization[14].
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150D (#3224t T@ %) National Investment Funds A$3% 7 &, 512 ¥ MM RE
L9 9THHL0I DN, LOLBREDEIAEIZFLOBRESIF TS &IFLLH
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TEREERBVWALY, EBRZOBLZINO 1 OREFIINERATRFEHLTVAS,
(v)National Investment Funds A ERBHET TEEAELLZDTIHELAEL
IBNND S, DAERESRDKREEBAOCERLTEVWEL, WS ETH S,
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MR LDICHFE LTV LW EICENE S,
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FTEBLLLHEELLTHODNTL BTHA I, 1BTEDE—F Y FEFY S p. HI
PALBRUZNAS » EOHEOHRIZZ OB - 1 BFHELRLTVWAEVAS (£
-3

£-3 H£EOHPIFIEE

(%, 19874)

R=FF | F1U v+ RILRHIL | A4
BoREX 13 13 9 5
W ¥ 61 30 40 37
F=WE ¥ 26 57 a1 58

A : Sachs[18].
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REREILTO &b bDEMRLTLVTHS S,
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-4 "LE-WALE

1991 1992 1993 1994
£ 8 M 94,0 96. 8 96.1 95. 7
H oE $ M 93.7 96.0 94.9 94,7
BOE & M 97.8 99.0 98.5 97.4

Hifr : Bednarski[2], GUS[T].

#—5 BR-MFLEHE

1991 1992 1993 1994
ol 9 4.8 2.2 2.9 4.2
(ES I O 3.6 3.9 5.5
oOE P 6.0 1.1 2.1
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BB I RSB ERT L), MERMEMM L, LihisT. GDPD15—17%
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FLTVEDTHS (MEBEEEOELEBARELEHE L ENSB),
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B RUE R EDTFEL TH Y . BELAORA LV, ThFhOMHSIcE-TVW 5D
THd, THOLEER. MEDOHICDIELKEBED D “B#AT IC5->THh., %
¥ STRAET HHAMFERICE > TOVDIE “FEEH" & Lottt LTund
DTH 5.

IREYIOEEM G F 1wt o fE & L TOEEMTLH 5, EE. 1991FE0E—-5 v Fo
ithic 55 5 ERI16. 6%ICE L TV B,

191D -5 » FORMFERRRELZROLHSHNEETH S, 2137 8 FOREN
EKETHY., TOTEPMEIRUIT. 1N ¥ — I ThH > T, HHETHETIREDTE. 4% % 5 5,
Mrolso, K-35 FOERER, EANICHG - RETHD. £EDTI%., 5EDT1%
EREWMA D, FRECBTA2HEION%HRERBECHEILTHS,

Flob~Fo B0, BEQSTIIASMITEEO NG, HBEM A -SMIEET S
bOLEBATELIANLOVWTHA I, L L, —BIIcWAIE, MoHs (BU) #EEicx
LTHlaTHETH 2L L OESTREV, -5 FE¥EICE > TR LA RS
DO EE, BEOEC, duNEES O LS SROBHEEC b AMETE A S, F—
CICHHOE R DT, BT EMIIE6 — 82 ¥ —ILTHD., 2020 TOFHELT
by 8 INI Z—NTH b, 1iH. 107 F— L L OEEFOBED L AE|&. 2020
HETAT 4% TH 5,

RER, A—F FTRLEPERHOBITATIHONLEEXTH S, 7 LT
DHEE (DEZE S UNC RN A MO M B k. QIFEEBIOBEL. £ L T3)
BIFic L 2 RHIOELHE. THS, THLLENR, I - BEICLES{MEMA

F—6 1950 90EDRHEIEL S CIZ2020FEFE TOFR
(NTHZ—N, %)

O o B (v —) 19504F 19904 20004 20204
1 - 2 15.0 17.7 17.6 16.7
2 — 5 35.9 35.1 33.3 25.7
5 — 1 17.3 14.9 14.3 13.3
7T — 10 18.0 14.9 13.8 12.6
10 — 15 8.9 11.3 1.7 12,7
15 Ll E 4.9 6.1 9.3 19.0
& it 100.0 100.0 100.0 100.0

SRR (N7 7 —IL) 5.3 6.3 7.6 8.1

107 # — )LL) & Bt fg

2&%@%&%@@:5&5 33.5 42.7 42.4 47.4

Source : WERI[23].
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FEiCb~<7 E B 19894EIT I, 43, 3%7% - 7B BOT T 5 b B MLl il B 281,
19935FIZ130. B8%ICE TRMICEL L TWADTH 5, A (WERI[22]Ic L Aud) [
SCHHIREGRIC & - Ty 19904 1213 MM F DAL 8% A BINARE (—AM 045K XaF) LIF
DFFELD | 1992FIC I ITETNTOREABRAKEL FOEFEEBOONE DL Lo
f2o F72 (WERI23]ICEAUL) HFEDOR—0%IIFAEFORW LTS+ IcHX 2%
LA bDOLEHEINT VA, FHERLEEEDEMHE LTV Toe2TLIE
LIFEZE SN AHRIED, FNUCLTHIIEE RS A7 4 v ZIc8{ELTW 3,

BMMTEED o, MOWPICKIKT CHELTITH SN EETH S, 19914EICIE
HEFED36%6A%. FNDIUNRETH »12o REALO T ot 213, WE, <o0s. w -
WS, ET L T— KK, B - BESONHTROLTTAS, SEEMIE. 193950
90650 519914 D2, 269IC KIRICHA 12D TH 5. 75 LA BRBEEMIEICHEA & O5F I
£2bDTHLEEDNZ, LHL. LIELIEERIShZ LB, T8{DE—5 KL
BHOBPIIMARE L THA TRV (WERI[21] 95/96, p.199) &\ 5 ficZh b id1s
Vo

=7 0 FR¥EEZ, BMHES (EU) FEL+SEBHHTEZ LV BMICE » THE
Z9IHH. LLIERTRELVBEENTAT S EVDNL TRE LMLV, 25 Lk
TOMELIL, BBRO48THD, THbE, (VEHIOIRFRENEL &, QFE—5 2 K
REOBHEEA/NE VW &, QFEADFE. WHERTORT S, THE, LHL. ki~
felBO, K=F 2 NIt 5 MEMERER IV OO R EMANEH SN B It &
HAMNTEHEBEIEETH L LOLEEL NS,

R—=F 2 FIZ& > THEGEBIZ. O o W ah b el Car AT~ E M 0m E
WHTETHSB, bt 4 DDV BEEEIIMEY., IE, SAE, BAFHIZI L
73S THELRE 2T 5, FddRHTHE—F v FREENERED S L F40—50% %
HHENSTHD. £ LARBCL->TEFE LICHEESZ L3, YEBLEOEETET
DIELWMIE S 2 @UNCEH L TEL{ BENHBE VI ETh 5B,

Tld. TOMESTZ2H B HHEEV S 12V 5 55, BID T o+ 24, MEESAOE
B COHEMIEEEL CRZ 2 EICENI SRV, ZORBICIR. SZESIcET 51
DIEBAEE R - L TBOEENFORTH 5. & DDFEENOBEITIE, ERAENSIL
METHYy AZES BHEDE . THKSKRTOMIED & 7+ IL E L TOBREIZED T
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