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Highlights 

 The empirical evidence on the long-run impact of reforms on industry is limited. 

 We evaluate the long-run performance of the privatized firms and their competitors. 

 Our sample cement industry is from an emerging market facing much turmoil. 

 The long-term financial profitability/efficiency of privatized firms has declined. 

 Technical progress, not efficiency, has brought long-run productivity growth. 
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