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NEW ECONOMIC SYSTEM FOR PUBLIC 
ENTERPRISES IN DEVELOPING COUNTRIES

=KLYLWVD�9LFWRU�,JQDW\HYLFK���&DQG��6F���(FRQ����UHVHDUFKHU

,PDQRY�5DIDHO�$ULIRYLFK���&DQG��6FL���(FRQ����UHVHDUFKHU

3RQRPDUHYD�2OJD�6WDQLVODYRYQD���UHVHDUFKHU

)XUVRY�9\DFKHVODY�,YDQRYLFK�

�� 0DUNHW� (FRQRP\� ,QVWLWXWH�� 1DNKLPRYVNL\� SU��� ���� 0RVFRZ�� 5XVVLD�� ��������

H�PDLO��Y]KLY#LSU�UDV�UX�

��&HQWUDO�HFRQRPLFV�DQG�PDWKHPDWLFV�LQVWLWXWH��1DNKLPRYVNL\�SU�������0RVFRZ��5XVVLD��

��������H�PDLO��LPDQRY#FHPL�UVVL�UX��IXUVRY#FHPL�UVVL�UX��IRQGI#FHPL��UVVL�UX��

3XUSRVH�� WKH� DXWKRUV� FRQVLGHU� WKH� QHZ� VWDWH� HQWHUSULVH� PDQDJHPHQW�

PRGHO�EDVHG�RQ�ERWK�WKH�WKUHH�EDVLF�ODZV�RI�GLDOHFWLFV�DQG�WKH�+HJHOLDQ�

WULDG�RI�GHYHORSPHQW��'LVFXVVLRQ�� WKH�HFRQRPLF�V\VWHP�GHSHQGV�RQ� WKH�

PDQDJHPHQW�PRGHO� RI� WKH� SULPDU\� HFRQRPLF� FHOOV� �3(&���0RUHRYHU� WKH�

PHWKRGRORJ\�RI�SULFLQJ�ZKLFK�KDV�GHYHORSHG�XQGHU� WKH�SULYDWH�SURSHUW\�

GRHV�QRW�VXEMHFW�WR�WUDQVIRUPDWLRQ�ZKHQ�WUDQVLWLQJ�WR�D�QHZ�VRFLRHFRQRPLF�

VWUXFWXUH�EDVHG�RQ�GLVWULEXWLRQ�DFFRUGLQJ�WR�ODERU��7KH�DSSHDUDQFH�RI�WKH�

QHZ�HFRQRPLF�VRFLHW\�FHOO� LV�WKH�UHVXOW�RI�WKH�VKLIW� LQ�WKH�VRFLRHFRQRPLF�

VWUXFWXUH��5HVXOWV��WKH�PDQDJHPHQW�PRGHO�RI�WKH�QHZ�3(&�RYHUWXUQV�DV�

FRPSDUHG�WR�WKDW�RQH�RI�RXWJRLQJ�VRFLHW\��$W�WKH�VDPH�WLPH�WKH�PDQDJHPHQW�

PRGHO�RI�WKH�QHZ�3(&�EHFRPHV�VLPLODU�WR�WKH�PRGHO�SUHFHGLQJ�WKDW�RQH�

ZKLFK� LV� LQKHUHQW� WR� RXWJRLQJ� VRFLHW\�� 7KH� ODWWHU� MXVWL¿HV� WKH� ODZV� RI�

GLDOHFWLFV�

.H\ZRUGV��PHWKRGRORJ\�RI�SULFLQJ��VWDWH�HQWHUSULVH�PDQDJHPHQW�PRGHO��

JURVV�UHYHQXH��VWDQGDUG�SUR¿W��QDWXUDO�UHQW��ZDJH�IXQG�

5HIHUHQFHV

��� *HJHO\� *HRUJ� 9�)�� 1DXND� ORJLNL�
>6FLHQFH�RI�ORJLF@��9���K�W��0RVFRZ��0\VO\��

�������,Q�5XVV��

��� =KLYLWVD� 9�,��� %XULOLQD� 0�$�� *RVX�GDU�

VWYHQQRH� SUHGSUL\DWLH� NDN� QRYD\D� HOH�

PHQ�WDUQD\D� HNRQRPLFKHVND\D� NOHWND� RE�

WVFKHVWYD� L� SUREOHPD� NRQNXUHQWVLL� >6WDWH�

HQWHUSULVH� DV� D� QHZ� HOHPHQWDU\� HFR�

QRPLF� FHOO� RI� VRFLHW\� DQG� WKH� SUREOHP� RI�

FRPSHWLWLRQ@�� 5HJLRQDO\Q\H� SUREOHP\�
SUH�RE�UD]RYDQL\D� HNRQRPLNL�� ������ QR�� ���
S��������,Q�5XVV��

��� =DNRQ�6665�RW������������9�������� 

�V� L]P�� RW� ������������ ©2� VREVWYHQQRVWL�

Y� 6665ª� >2Q� SURSHUW\� LQ� WKH� 8665@�� 

�,Q�5XVV��

��� ,]OR]KHQLH� XFKHQL\D� 6HQ�6LPRQD�

>([SRVLWLRQ� RI� WKH� 6DLQW�6LPRQ� GRFWULQH@�

0RVFRZ��,]G�YR�$1�6665���������,Q�5XVV��

��� ,PDQRY�5�$���%XULOLQD�0�$���=KLYLWVD�9�,�� 

0RGHO\�GO\D�JRVVHNWRUD�Y�HNRQRPLNH�>0R�

GHO�IRU�WKH�SXEOLF�VHFWRU� LQ�WKH�HFR�QR�P\@� 

9HV�WQLN� 9RURQH]KVNRJR� JRVX�GDU�VWYHQ�QR�
JR� XQLYHUVLWHWD�� 6HUL\D�� (NRQRPLND� L� XS�
UDYOHQLH��������QR�����SS����������,Q�5XVV��

��� ,PDQRY� 5�$��� =KLYLWVD� 9�,��� 'RKR�

O\DQ� $�6��� )XUVRY� 9�,��� 3RQRPDUHYD� 2�6�� 

6RVW\D]DWHO\QRVW\� PH]KGX� UD]�YL�YD�\XW�VFKL�

PLV\D� VWUDQDPL� V� GRJRQ\D\XWVFKH\� HNR�

QRPLNR\� >&RPSHWLWLRQ� DPRQJ� FDWFKLQJ�

XS� GHYHORSLQJ� FRXQWULHV@�� 5HJLRQDO\Q\H�
SUREOHP\� SUHREUD]RYDQL\D� HNRQRPLNL��
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������QR�����������SS������������,Q�5XVV��

��� ,PDQRY�5�$���%XULOLQD�0�$���=KLYLWVD�9�,�� 

2�QDURGQRKR]\D\VWYHQQ\K�L]GHU]KNDK�SUR�

L]YRGVWYD� Y� UDERWDK� 9�6�� 1HPFKLQRYD� >2Q�

WKH� HFRQRPLF� FRVWV� RI� SURGXFWLRQ� LQ� WKH�

9��6��1HPFKLQRY�ZRUNV@��(NRQRPLND�L�PD�
WHPDWLFKHVNLH�PHWRG\��������Y������QR�����
SS����������,Q�5XVV��

��� 0DUNV� .�� .� NULWLNH� SROLWLFKHVNR\� HNR�
QRPLL�>&ULWLTXH�RI�SROLWLFDO�HFRQRP\@��0RV�
FRZ��/LEURNRP���������,Q�5XVV��

��� 0DUNV�.���(QJHO\V�)��0DQLIHVW�NRP�PX�
QLVWLFKHVNR\�SDUWLL�>&RPPXQLVW�PD�QLIHVWR@��
0RVFRZ��3ROLWL]GDW���������,Q�5XVV��

�����0DUNV�.���(QJHO\V�)��3ROQ��6REU��6RFK��
��H�L]G��0RVFRZ��3ROLWL]GDW���������,Q�5XVV��

����� 3RSRY� *�+�� 2� PRGHOL� EXGXWVFKHJR�

5RVVLL�>$ERXW�RI�WKH�5XVVLD�IXWXUH�PRGHO@��

1DXND�L�]KL]Q\��������QR������,Q�5XVV��

����� 3RSRY� *�+�� 6� WRFKNL� ]UHQL\D� HNR�

QR�PLVWD� �2� URPDQH� $OHNVDQGUD� %HND�

©1RYRH�QD]QDFKHQLHª��>)URP�WKH�SRLQW�RI�

YLHZ� RI� WKH� HFRQRPLVW� �DERXW� $OH[DQGHU�

%HFN¶V� QRYHO� ©1HZ� DSSRLQWPHQWª���

=QDP\D�� ������ QR�� ������� �,Q� 5XVV��

����� 3RVWDQRYOHQLH� 6RYPLQD� 6665� ©2�

VRYHUVKHQVWYRYDQLL� SODQLURYDQL\D� L� XVL�

OH�QLL� HNRQRPLFKHVNRJR� VWLPXOLURYDQL\D�

SUR�P\VKOHQQRJR� SURL]YRGVWYDª� >$ERXW�

LPSURYHPHQW�RI�SODQQLQJ�DQG�HFRQRPLF�VWL�

PXODWLRQ� VWUHQJWKHQLQJ� IRU� LQGXVWULDO� SUR�

GXFWLRQ@�RW������������QR��������,Q�5XVV��

�����6RYHW�0LQLVWURY�6665�©2E�XWYHU]KGHQLL�

SROR]KHQL\D� R� VRWVLDOLVWLFKHVNRP� JRVX�GDU�

VWYHQQRP� SURL]YRGVWYHQQRP� SUHGSUL\DWLLª�

>$ERXW� WKH� VWDWHPHQW� RI� UHJXODWLRQV� RQ�

WKH�VRFLDOLVW�VWDWH�SURGXFWLRQ�HQWHUSULVH@�RW�

�����������QR��������,Q�5XVV��

����� 6H\� =K��%�� 7UDNWDW� SR� SROLWLFKHVNR\�
HNRQRPLL� >7UHDWLVH� RQ� SROLWLFDO� HFRQRP\@��
%DVWLD� )�� (NRQRPLFKHVNLH� VR¿]P\��

(NRQRPLFKHVNLH�JDUPRQLL���6RVW���YVWXS��VW��

L�NRPPHQW��0�.��%XQNLQR\��$�0��6HPHQRYD��

0RVFRZ��'HOR���������,Q�5XVV��

����� (NRQRPLFKHVND\D� LVWRUL\D� 6665�

>(FRQRPLF�KLVWRU\�RI�WKH�8665@���5XN��DYW��

NROO��/�,��$EDONLQ��0RVFRZ��,1)5$�0��������

�,Q�5XVV��


