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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�
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�������,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�
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GHO�IRU�WKH�SXEOLF�VHFWRU� LQ�WKH�HFR�QR�P\@� 
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JR� XQLYHUVLWHWD�� 6HUL\D�� (NRQRPLND� L� XS�
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��� ,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��



72� � �����ùöêøíôíõõè���òöõöôðòè��÷øöéóíô��ð�øí�íõð��

������QR�����������SS������������,Q�5XVV��

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

2�QDURGQRKR]\D\VWYHQQ\K�L]GHU]KNDK�SUR�
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SUR�P\VKOHQQRJR� SURL]YRGVWYDª� >$ERXW�
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>$ERXW� WKH� VWDWHPHQW� RI� UHJXODWLRQV� RQ�
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NROO��/�,��$EDONLQ��0RVFRZ��,1)5$�0��������

�,Q�5XVV��


