dlalyy pui pjla - gleis whiaaa jalh

Jgull alniolg dlgall

dnanall alwluw g aldys
ayysllg drallalllaylai

. o & > 1 <
Ulwbudl awlja g ulu W gu el j4 0l : - ||
Arab Center for Research & Policy Studies y T



ulisl 1aa

dlelps JUa ga (Ggullg dlgall gu adlsll (pa dolita wilga dclin] wnl] wlisl! 1aa wtsuy
aclwi cnill dijgaall diphill pralaall cygh cnill ellilaia (diaall &alnaisUl Glusll cno
Glwjlaa wno dalivall glhaldl lainly il gylaill dang il ¢éli laiag Jaaas wnlc
adal cuaall anlill ga dalire wds (no Gguull alnislg dlgall qu délUsll d peiall JISHiil
wnill danglill @sall alepall oda ga jpil wilall Jglii Jlall deulyg laillag glaldl

Byl upall dlai duécd

glsis whaan jalh

¢ Anidll (o jgisy .lwlpwll dwljng Sluill quyell jSpall @)la] gulaa gugd)
dyaiillg 4jlaill 8xaiall pall paiga dyjliSu (o &slis walia Jub 2o pals dealn
alnisll hihaill (o Jac «nelaizlllg cnalnisll clailll cuyell (Ggainll cnog
daiill ggdutul <1)jgll guydpl ki dpin) Ul dagsall (nog «upallg glagullg @ly=ll cno
Gei=llly auall alaalwall ga sac al .(1989-1986) hhaill Tjijgg (1999-1998)

Gy julSillg sl

dlalyy puudi pjla

dsala pa Alnisll ¢no jgisa .o (o Gjlaillg alnisll §jljg (o walnisl jus
dyllallg Josll Gow alwlwy gansia (2008) Lilali (b Laglgisill cilidiayls
o pghillg Alwljall 8D Thaa gyl ¢ Jac . alall clhadll jga dpaiig dalsll
ljlaog Jasll &)ljgg llall &)ljg! lslnisl Tjlitiuag wrclaisll glaall duwga
 Giligoiill dabil Jlin] b s elgall eliyll ga Jacg dyiaUl clsealall ga sac g
A=l Jgall ga sac (no duclaizlll

1}Uga16 sl

ISBN 978- 614 445-115-1

r,ResearcH € Policy Studies



B9t Slaidl g AT 9l
Aaduadt) Sluluw 2 Sie (43
Aty 28 lalt Lgaylasiy






Qoud | dlaldl g AT gl
dadmarmI Olwlow 2. Siisl )3
Ay pally adlali lgaylaag

OlaiS (gues ol
Ul y joiarS pyl>

- . s = > .
OLuuleul &wlya g Olasll guyell j$p0 4 , - ||
Arab Center for Research & Policy Studies : e



Sl 3y S ol S ol sl = it el] | i gl
Sto= alb Ol

,bl.b /E:l:ﬂ."_’ i,dbd! LQJBJ_’ Laseanll Ol-nt:a‘-,is:ahi_)s d_,..JlJLA:;‘_,nJ-\.“
.ib-l,-,):.._.:(.jb-calxst_;m

- 24 ¢ d_,Lb; c.u.é.gl Y 400
.fbw;ﬁ:’_’ (380-369 u"“:";’.}:l“ul’&‘:—.'
ISBN 978-614-445-115-1

Ayl luall 4 L goladV bl L3 L gl ALY 2 Zaraasdl .1
Ol gl i e 3 Al

G 5ISSYL Ol el
The State and the Market Economy:

Readings in Privatization Policies
and their International and Arab Experiences

by Taher Hamdi Kanaan
and Hazim Tayseer Rahahleh

o 329l 25 Y S 33,1 M el Y1
Sl L 35 Sl gl 55 dl Wiy bt

gt
Olawltal &uwlya g Oyl gy pall jSpoll > )}_%Jl |
Arab Center for Research € Policy Studles : 2

70 Gakaie - & all g L2
b8 cplaladl - 10277 10 o — il (g3l
00974 40356888 1 Il
174 gizaall iy W5 oo LS ol 2135 il S0l
0L 1107 2180 oy b 31, 11 496500
009611991839:,.550096119918378 . ila
beirutoffice@dohainstitute. org : gy <IN 4y,
www. dohainstitute. org © g ;:ﬂylé gl

FAUD gime 200 adall § 4o ©
SaVandall
2016 jrad g3 [ W 0oy 4209 2

338.925



Old e g S5

e ke Jesla) 5 Sy 55 M jos 555l il S oz
Ol ey OllarNMay Uiy g5 S J guad) Lxazedl dasd jodly Lagals
Qs et deld Lo K sty ol ioun o] 3 S JS25 cnle
e g (al.o.'i sdaald g dandll SlaNadl (o sy Ly g 559 atnnrl 0 e
(S sokonall 5 (AN 13m0 3106 103 Ssodh ilom all 3 et i e
el Gy Aol b stlenall e (6 oo Sl sbenlly iloms 5 i)
0 G s Joug ¥ 5 O Lkl o il ol o 3 A 2 i)
et hin gty I3 Y i o s 6

Ol gl






FARVY)

)

8ol 258

o oads e ot n Jsteadl
13505 Tl sy Tl ol 3 ot Sl tondd 1 1 Siall






Sl giomal

I SO IV J glaondt 1a565
15 e eeeeeeeeeeesee e ese e s s s et s et Zedie
7 [ oyl hate B slgeard 12 pall Ll ol Yl loudlanaadl
29 e Tl goaliodly Byl B B gl B5MeSo- 15 Y) Juadl
2 T ZWI & gud B leLiaalt Y
35 oo S WEN R P PR XY N PEIEN BN Ee
LY ool plall ebadll b sLundld 38 2l ey, Y100
3 2 HVEAVEN I WPY PRI WS PR H A B

13 gt sLaBl 5 Golal Gl BlSe :Loals
L7 S i3 Y1 &y ) 3 il ool deannast
1 S pezeall o) B gl 03 g5 5l B gl Lgane 15l
YA T Jall o ,lons S polondl elailly plalf eladll : U1 Jadl
L T el slailt sl clecalt Y
p L S daseasly ool o Laladl 331 ol y gl L 150
7 S Aol 331 all &) sl ol LIISS) 10

9



L1 J— Loladl 351,001 3 elsVI3eliS ) gaad ook Ll
Sedadl 3 Lasuaddl eIl Ladll

(T 3 gl szl il
LT3 I Lelloly asenasedl ool dss Y
T28 cooeeeeeeeeeeeeeeesessssesee s sssssses e d sl Laseasdl 100
136 oo B Sl abnasd) I
TAT e esse s sesnes s Ly 31 3 Laseasdl bl
LT OO, bl o J g b dasuasdl (Ll
Gkl 3 Lasu.asll it A Jradl
163 oo 3 sl sbal ) 35l ol
165w sl D5l S g5 g0 459 LB 55 Ly of oy 1Y
(-1 J— $ 55 ol el J 9> Sbsliasdl j dasuasel il 1L
(1 J & g 5Lzl ) 5 geally oyl B
3 hall Sl 3 sl ool e -Shas] SR
195 coooeeeessserssessesssesse s sssesssessse s &yt sLal )
203 eeeererereennnn 2LV PV o s e £ sl
205 oo ol Jilie 335,200 0551 I 9o Ly Y
oM a5 5y Blad by 0 68
32 S Lo gy o 5 )l0 (penall s 01
232 oo O Nis g 385 = diglly cpmalh IS
(3mhdl J dasuasll :waLJI Jradl
287 oo oo dypadl J gt



243 e o5y plall oelladl) s (3LaB YN BLE g 5 3306) Y]

255 oot s b hnasuasdl i o (G0
267 oo T3 P I WERPEN PO PR
Gedadl b asenasl : bl Joadll
71 [OOSR s,V & pull
283 oot TR R (DR PRUBYRES
p L3 [ Ll s 03,91 b Lasnasdl Ll 166
296 oo 031 b duabeail) s 0L Sl 16
11X S U 50 38 gloodl Lol wliall eodis 1l
E B 03,31 Laseasdl Oldas o 55 1Ll
Laseasl B Lo, Y1 4l 1ol
Y S Jeitmal) Slgar 55 5 ozl
332 ot eanenenne s s J it LoDt 1l
Dl & gazsl Slagalt : el Joaidll
£ 3 dpptnal) Zunleadly § gl oSl g
339 ettt ZJJle)J:;JM:\jJT
350 coreerereeeeenneenessse s sessseseeesssieens Le‘..i,.ﬂlaj_,,.a,@_,...llagf:l.’,;l:
L3 S, Lebuall il B8
358 o e M sl s b gz 5 elis Y oldons 1
369 oo sees s s s RS sRRRRR ren el o
BB T e s s b ple o8

11






IS g J gt 20513

Jaldodd)
L 2 et sl ollanan 1(1-1)
2 S (2008) & 90 & e — g0 Sl 5l (6 g2ema :(1-2)
104 ........... Gl gedsndl U 93 b Al 851 dun ySoll 1S 2 2(2-2)
U.DBJ‘J{:L-JI CM‘C}?-‘!OL:,JJ"‘“J‘C—}J::('I—S)

{12 OO — Laseasl o isdaze blal 335
SJ}J.“CJ\S_,J:UD-UL‘JJ‘M)_’L;("-4)

(- 20 & pasdl Ghbiadl 3 Bleadl Jlaar] )
LI T J OO sl sLad ¥ #2iil 3 e :(2-4)

227 et et e satseas e re s ggﬂ‘:b&yb@})‘g

228 .. &;leawvl,pj,,biﬁbjwiqé
MI;@L}NI:\:&Y\@@M\ il ) a3 :(3-5)

b X v SO aasdl olelually Az olebuall - Ol b
237 oo ens N Ololadll 3 gl g mnl b golaB VI 5ol sobie :(4-5)

13



JEY
Lo Sl IS 80 ol ) :(1-2)

-1 S a?,»z,duas,asooﬁstw@.%:ﬂ
249 .rerenrenereenn o 3 O oy Loabnasedl gl ol 055200 :(1-6)
250 oo sesenenenness iyl dddaiadl ) dasemasdl 8146 1(2~6)
Laseasl Bl g Jlaa| & gows VLY 8140 1(3-6)

252 s misinetnis et (2008-2000)
263 e, (2009-1991) juzs b dasemasl pesls Aol 56 Jloor) :(4-6)
daseasl el o] b o ladll ol b plall plladll daslons :(1-7)

286 ourterensiensiismssansessssssesssssssesesssse s e (1995-1992)

14



@bVl Sl 0 15,8 Gilr Ggndly Dl oy SN 3
il LYY B LS 5 g3Vl bLadll b B3l o U (Sou polaall
W 3 o hall dandly g3t Jf anloty DL da Jad By cgr oo
ipolall a2l 55 gl y pezell oLy 3B 3y (& A e Juohall
AglS 3Ly o 3 S 5 demony s bLE gy

It e BN S e Ailzien il g 6L3) ) ST Hda ay
g el oaliall o) 5l S Lo c@tpondl GoluaiY! Sl S oilel 3
Lol ol codes ) (AN A Ly clgagd o dobs AN goall
slazily &3l oy B 8 picadl SISV ol slon 3 didieall Ol
Gnsdy g Lgrllom 5 DI edg) ool Gyl (e Aies G (B G el
il el N ase U Lol el 3l 0 e 5 W1 ol S e Jlo!
21,01 o LaB V1 IS 15t el gl Ll gty 5,0 o ool
(§55 ol Tadaslly Dl 5 oTans N HIEYN e G gt 55 oo A
el S Laseast jlael (b e Sail g3 L ga 5 o galuaziVl Ll
Lo ) Luazall g 0 Kol LsLas ¥l ol A g s A &y el

Gl e Wga VI Juadll S cdgead Bl e DS O3S
s odl (g 5 gl Sl LK) eSS I Ll ealiall
Ly 15 3 gl b (S0l 3 JS85 5 IS A Al Eplaz Y

15



oSt bl gall 3 o saosy (gala¥I Bl Gl I b3l
s 30 ey G €Ll L2 B patreedl el (s ol
A el ot oline o (I €leeYH olain oo Soully 3 gl
Ll J] deldl LYl clanall oy (1 € gl LR
AL iy Josll oo ol 1o gellag g Dy I 55 093 0 Al
3LV Lo W) lnall500) 5 ke G 3 Jo Il hans Lo b BN
o slzely Tiaad) holas¥l L Luabeaill ol IS n ¢ b
sbasdl JI €@ sl sLassiy -0 , gl Olabow g ciga 10 003 gun sl
oo BVl o dnsl I D sll Bagy 23,0 AN lslas & 105l
A e
Lol AL Liggio IV ool Lpadlay 1 Sle g gadl o
Ottty ol bt oo 35 015 on cpslaas V1 il s ol LA
o il pny A s el ehoT5eliS i b g3Lai ¥ bLES  SISE
Lok (A Lladl ay . polsl sLadll b o ol elaill 3 LgSle o3 40
izl 3 elsYIaelis o la 35 € LS My Juo W0 U0 LA fuill Lia
D gl 598 Lddios Tl ) iy o oLl 3 Lgu 5 Yz
el 5t ety Sl 0dn BMe 5 chaseasl lub 5 sLass VI <
44 dadlas ) Gl o5 . 81 W Bamzall ey Babadl bty 2olsl
gﬁswdﬂl szl ,__,.e Laladl Ll SIS g ol t-""”"‘
Sy 2o,V pdl B g I e astill el ool ol 30 3 0l
bl 2y lieliall Auldiny (g sl D sl 550 Jf La Jaddl 1is
Lozl ot Ar S i Gy SB35l Joacl dans 3
o 0Ll 3,2 Bl (o 3o B gpal ol 3,0 A1y e 30 a3

ot lia 312N ) RSPl Ahaall B Utony ) glite opn Uiyl Lgs I oLl 553 (1)

q,u.,»as.ﬂ,‘.ws;,.c,,ic,,,t.a,‘}.:,.g«L_,;.\.J|¢.;,,.,J|»q,ﬁoi‘..\,nc.‘,,a\1

el gazmalt L8 e 0La L 5 oty i G golaniVI B e pas
(2012 colabdl o) Slou ™ 2 all 5 el 15 ) 6 B (Rt 215

16



NG gl dgriod (0 Bomads Juadll (i 5 Mgy W elgodins S S
& ] Lelazrl lbliy b 5glly crazanalt 0l G sodl 08 g5 oz
G oY e galedl guy I 531 ol Bl s JfLgly g5 gl gt a0
ing M ielazr Y adolis o8 ladow 5 colblidl odgd Aol dndally Jou
(3N 5 ol Sy Gz (Wites Dpplad ldplie) 1B gud go Lharmy
By dib )

ot Jodl s S ST fondaiy DS J sl ¢ G Juadl
el (Sou A ol gl 15 oo sl o los & oo ladlly plall cLadl
Jilie 3 Ao N oo cie A jlzet 3l plall eladll b Lol lesall
Lo Lo Joadll i pellagy ols¥1 &5 3 a3 la1 Jolae b LShall 5 LS
Leldl Slgr sl o Byl e Jal) Cuddl (galazBY) Fodl odg
alall bl dzmall A5 Lo Vg 66 oS LY St oals J)
A5 S iz SN 6 e dgaaseias Jf il ool 531
Al szl Sluldly lizall 0da § e 3

g g dadladl ol pellach aubedl ) I 0 Bnasidl  gaadll Lol
OIS AN O 5l sl I ol 55 1 dabeaasll ool 3ol b
Loy Ledldy deasenasdl olites J bz ol Led Ll 32 (3 gudl 5Lzl
o G a1 Ol 5 chasnnasl 65 o (5,505 A pdlomall U3 3
Uassl Oy B Laseasdl §mmed [ m o gl oda Lol Glel
Guabeaad Gy g i Y1 MU 3 (eSS Soaf Oy 3 oy 300
Lo Bnais Bl 22l Lo el o g Oy

Sl Lo 5ke (658 el adasud Ol sl e il M Joadll 5
o3l I o Wz S5l & g2 585 gyl oy DMy ol
45 ST Joeaaity Sown 03 ¢ 8 sl SV Slagil oy G gt slual )
&5 &Y Dy G gdl SlaaBl Jf gl b o & s Y5 A pnal
REJCU PRV PUPET I PR PG RS

17



& e Bzl (ool VI oVl o jlatd lplie el Joaidll ey
Bl o3 s 2 Qg oo el 255 g on B89 gl U3 Ly
B )ln 15515 s A g o b gy 025 o g 0 Omdlls OV 2 25
L 25 o oyall 25

Oy jas b hadeasdl clies s ool ualdl Joadll jauase
oy s ) gl ol 3320 50 0,3 sl o5 21 2 0
gl s & 2l ods lalans Y Gose o 92 5

r.(:r.:“ 9 té’ o) oaas (.5"'“ u.a‘."J‘ J..n.a.“a o._)\.‘.g.“ r..'bq
& el s jlaet (S Al & ol Slagall jlni] By o5l
RT3 v | JOOD-1 PP KW [ P L N | VIR PCTI P ol PRWoy, [ES | p1

e 50 gold anas I d Ll b O35 by O ze Wl e B Y
Lol Gelgall i Koy 3o ga Lo 3 o DS B Rdliieal
() st | e Lol I3 [ coSlnadl A5 g 5o
o glaald cplzol el el Lo lI3 pa g O ol s 6 Slial)
15505 dede gLV il 5ell sl A sy pslaadl b Al ol
o A3, &yl s el pedd B 5 5 ,80a01 8 pmadly SU L Sla
LAV ulas ey ) 0 18 S anly (G i) ol s o
o ot Lgzalbl 3l syl Adanll U3 Sl b cppll3ald 08 o )
& Laseasl s o) el idnais nndpo ol 2-Y 2013 el 3 &,V
Migh sy cpatmadly sLadVl 3 ba)LTy Lgedhd G5 5855 a3,
Sl Jls 3 odsllly pudonadl el o iz &2 o A
S LV Gl B opgeie D3l OIS 5 sz 1y dpalassyl
Aglos (b daedll 4y cilazad

153920 OIS Lo 25 J bl G 3 ST Hda Slous] B sl cdilzses ol
ahazadl U5 Lo Y 5 elghnd Jais O (g1 2Bl gl Jasoeadl 00 015 1)
ol OF i 30t 550 Y g ¢ bl sl elizonl g eUasYH g gusai 5 Bt jadly

18



AU LS oy Sdens OLai a5 0l puar W 0 sl
Lol by St Sleao Vi staadl Jl ) (3 Gl o Jl e Juslall
M3 055 gy el O Wi 22 2008 3 JG Y a3 ULS i 8
oo 1y ¢ Jard OSI 23 85 8 ¢ Juail 0T bin 35 4l ¢ i OIS

i i e Gaill ezl Jlo s sy el odac

19






A pal ) A2UL Gslaid ¥ Olmilan ot
o it Glate (2 slgia !

sl b B asle Y Lnbis sLaVI b codall LSl Vi S 318
S ke ol o (dall Ll 3 Sloedlaaadl jand ool o,
Jiliall &5 - ¥ cpllanadd € codall o spialld By 30 iy ol 3 leall 055
)»T,c\.,lu.”mmuwm,dao,uw,s.\li‘,.w,“sf.uu
& Bpien T Goln V1 1 01 13 Lo Y5 ¢ 57 o 5l pasezs Ol
Wllomzad [olgr] (M Tome Dl 3 0 el Lllonzal (653 Yo cianYl
s V- g i s

@ BB Lyl Bl 0,5 OF pay IV Sbaadl ] 2l
s el il 45 C,.a’\l gHamaal) € padall p sg20d0 8 ol
tlanae (Jldl Jow o oS0 o PIoYE ol 5135 4 32T L
pspindl oSa3 8 ) gaay 5 g jaall ooz VI el o onld €AST 22V
el g0 315 Bio 1 gl 035 colladh Lia e 2y (g1 (g el
Cnazzeadl? 350 |padini OIS 3 ol 6 sal0) Jlaodly iy o o
-Socialism  }slie 9_9

M_J_,anr...b\.n.nuﬁf.a.uwl...ﬂcqaj‘ Le:-‘_,c‘,‘u:“.’”.uw
g“J-‘-“(‘}é‘“)L.“":{)"J“’Jl?’J‘ 3}\&! ngbJJr:bY‘.’J‘DWY‘HP&}
ioDo 5T 0 sgaadl 1igd & lseal Ay ol 5,6l 0,555 Y355 a1 ciger o

21



I3Vl p spield 53 2 Lgllanzal (6358 ¢ 5T ale p sgde oy M eondl
A o spiedd G \Paxzal olg) ]

Sl Jowalt puitelt of (plsdl) 2o gl sl

oan S e p b ga ] e Les 15 ST ALY e
3 nall «(Social Accounts) (dslazr¥l Slluadld 3 &) poeall poaliadl
bl 5oda ¢ b ol 093 o «(National Accounts) i sl Colilually L:afj
Hanzan igelons o a0l Gyl 3 dpolua VI Ll 3 gL Ty S 0l
cp ohald ids 105 0555 Of pehaas ¥ eoaliodl SIS ot &y o Soelbanae
ol 3 885 STy 5 5 aealin o pad ol pellaaedt Jlonzd g oS
Yc%}xﬂlcbyiﬁldiﬁanygﬂlnaﬂlib‘sbﬁ,iﬂj.Lal:.au
Galazed) ALoVN galiodl ] 5gn5 OF o Y ¢ b ol g palll Jiladl ye
ol ad 30 sl W Clleodl oalioy

SV &) ool poaliadl e Sllaodl g 5203

oA gty s o lidl —
phadl ) B LIS Bladl Lol yay (b st o i
(Domestic 5 )b KWL ae e Lo gag bl Jo,0 e wlaasdly
ez S0 I 5] € odl 53D 8 5ins g yalls 426 o8 5 cProdiuct)
o ZEW £ 3 aeerr b el a8 SV 1o 0 e 5 saaiall (il
Lzt a B A ol tlajlanly g ,dll @l Sl e S b
(AN AN 28] e SN B b dm g3 S S Bl dadll
‘_;LP:\HU‘ Cl:.u:}‘ &5}@0}@2’@‘ r.:_-a‘ o.lbt_,wwuu
Jal SUS Gyt Josdl sl o B il LS 3 bl o)
o B am g Jo il B Ol eadl (933 Vg 8 J5Hl 3l o o il
U I} JsYI ot Domestic Product g National Product ¢yey 3 yeaied] jozall

22



Oy pr oty G 5l oo Mt 51 e g ]y ) O ey 5l o) o
Domestic Product (51 ¢ g L. Jandl 512N 55 5o Lgy O acts I ol 22 W)
i 8 g b} 31 o gLV g5l ) el a5 e et
Ganiord Jo 613 oY1 Gaatyy cslar N1 Jlasdl 05081 0 of 0 2ot gl
wn I eaTl o i Y &AW RN ST L =W NI 5o
Slaed AU L0 o 3y )b g ggin g g0 5305 B 330 o s (o Bt ol WL
Jia 3 bl o)l e @l ias oY Domestic 3)be st J
95 S ‘_‘5.'&.“ RTR [ PIwES gl.ob- Oebl gadl gran ﬂ(\_,i]l” ATy L_s..U‘NationaI
2 Domestic J oY1 Jslaall O 0 o2 ) o ¢ Jorally 251 Sl 4L
EWIEN PRV ‘.&J." ke il gadl e dons &l & External
Oyt a0 Gl aoes (G ettt e B3l ds b iloullanaall gi5me 55
(23 G 5800 5 0 2l godl Lgcd oo N Homeland €J5 yodl 110 529 150 o310
o e 02t Flgur (lloull o 3 (gl ) gaczie WaYE 5ol 5
(st 3)Le plasezal Jf 25 e \"J.\e |l gl 81 Ol ol )b )
a}.aldlbio.cr&—)lg)&cDomestic&&@&j\&j&éU‘@}J
o6 UL g € ot e o o5 e M 01 JalS o gl o
SIS 5 iablons 5l (BN hoeadl Ly ) (ad € 2o Sl LD aes
4 gty o) gow ¢ g2l gadl ol €p D Az (I € g g G po & Vel
(g 8D ) oy 25 o5 . 22V o el bl ol e
bl gadl Jos 7 ot Y1 ) Oy 0L 0 b 0 pstelt o151 e Lo LS
U o iy o rall WM god) ol S ST NRCR| RN
o oot (S ) b gall b By o Jlaadl (B (oM

S U o g3 g 0 £ 5o peeasd il 5h )

é‘aﬂ-” ?Jo_,“ c"ub fu-| &_f‘b-’“ c’p’bjl -

Lppadl @y lally Gatoes s oIt il (Aelaz= Y1 Clhluasdld 5003
02 o g Wil Y 555 5 Blaedl ol g soaS (gl i

23



P L] 18eadd dny gl a gl eda (s MLl T A ob gl
Blaall ool Al a5 S oastaall Wl I oY1 B3Nzl 203 b
) BL5] (Net product) ( Slall c?l:JlD ¢ 50 Lol c...ai ¢l i P
-(Gross Product) ¢ Ll .29 5l 45 Y1 o spiel!

P o5 ot S ] I oY1 B Slanaies Ol 0)
Ll b gl 6,1 Jlanial 1) SUI (158 e 3l 3S o ooz
a9 (L .(Gross Product) (33Lall .60 azawe & é’l.’Jl oo e Gilall 8
LS, € plall 20 5] Gross (e eeaddl USC2e pelloaadl oy o (S0aai (yo
e o sae sb Jaas Y 5kall eda S A Il i le Joui ) it
St et Juzead 5a Loy Jazies s (Gross) teliall pded ilia S (Ney tslinalld

elsl ) u}xﬂ SN P «Gross Jolie S tolsn 3 ,le O35, A
o15Y Gl B o Lo S Ll P 2 LAl 2 e
.(Produit brute) éu\ oy < Gl3 oaadl

gl g YKL € Il 5l Jlanzad Sagam o5 5 ab e

( Joa? 1o cAggregative ‘s_,.g.u oF el cgs.aJl V1] PO T LWy
Sblsdl u’ Sagm p s44e sng (Aggregate and Aggregates) (oMol g
LeaY) AL IS Dalaz O pertall dsgazes I s 3] cdialasiV
(Aggregate ﬂJ)\.@...»W Jeeads «(Aggregate Product) CJU‘ Jored Jo
W23 e \.l.b -(Aggregate Investment) € lo2zsYl fazsd 3 Consumption)

W 05500 ke D15 4M 3 G ety LB 3 gty Jooladl s pasnzy (1)
gl 22V 1 LSNI 035 b Ay 8 3L 053 0005 0ee grile] gl gatsT 3 alesislals
M Jlaxzad by 3 €ustat U e oL Sy Bl b stV Jam Joncad Lislals
o Bl s Jlenat OS] g €035 350 OF 1y el o 5T sl O gy S5 0 pgdall
«(Outstanding Debt) t‘.su.!\ ol e p\iu e J.a:»\ll sl ea Mday (Outstanding) 5,Le Jilaa
WP DS (LR LIPS H

24



oY Cpalanad 5 (g goread phisuzals Uasudl (o 30 3 QLA oy ol o
Bpmad Ldas € farall) ) J goo Il dos o o tglradl s
Slaasddl d....“ ‘.?5 (praoredd 3 e o~ (Aggregate Product) ((G;U\ Joaead 3

el

he MooV ) a1 laes 98 iV OF Cillandl ilgs b o Lkl
el g BN 5 Blaadl Ll § samen 6L ¢ 2o LI i o
J o VI S Slaases &b 3 b 1 (o)1 e dolod! cleassdl
L U JI clawsadl sda b Uoy o ey ddlant
T N L e LI M3 R B W (W
c@k&ﬁ\i)w|\4{€aﬂvisu_ﬂxﬁﬂ|bW| "‘"J.l!_,wu..nJLg
oo B bolastl b 8L L Ogatt Lhantos Jazr gl LaYI
.(GDP) _J VI

Aol

e @Dlealld pllaand LoV el Jf 5Lz b dni OF cpay
Jool O <t Jandl 5,530 ol tdlealds G5l 1o pellaaeS Y 0Leall 23 Ul
S5l pmy oy 2 Lol O3 Solpmast )5 g pellaall 1 ol
Jolidl (gl D31 o ozl o 05t B S oY) malondl b 5LV
U= 0 G J peadl (B Lan § 4SS ¢(Unemployment) (JLaadl JUasd Dl
A ez sl 12> o oy P(Employment) (Wl JUzsto
531 508 £ LUl lenzal 53 - 8tV Ol gl b llaaall gy i)
0 Jondl 3 680 o € Laladip ol 0 Jleatl ne

2SN SV ES W dmalrl oy ] Slanzua W1 s (3 il 5 gmy 510 (2)
(o Ol 3l gy 5 30 plas

25



LSSl

oo G5 S Gl Johay plazat¥l ol oLVl & ol clles
Hn s aly gellaas ploza¥l s Z Al oSl Llas I3
Slslgz- VY eyl (Governance) 5o ((rSaJl Gl 8 a9 c“rS:-D JRWN
aSlodl Shjle Lgn colts iyl Bl pllaaddl lin oy
toLol el Lgia IS Je W5 2alSoull g cdaS gl

cllaaally il (ool ) by @ Soll ] £ 2 EeaSlnd
JB 53 S ol 5)ke Ll o Sloudl g alll 0} 8l 2aStod DY)
o L 6 g p Bz o g - 5 Lo clger e Gl
e Mafd Do) drall 5] g0 L3lastal dhcaS (g godhu)) 420 plisel
LD of alaeodlD 20 Eigall 5186 ol siny BLaSL o 33 (S Ll

G S0 aaSodin a3 5Lad) U PRLPUCC PR E LTRSS
Aalsd 81 L )5 peamieadl Ll 0 o 2y asliie Bl 3,
LD ) Epn G 53 sl o0 sl o 1558 ol f
PR HINIPICE [RU RN PRI R P SRR PPRECS
LS 5 € GlaSomd o (Sodl ] 4l FLizi N Lin

005 conllh ol € gplazz¥1 g g0 f iy giolly

Al ezl addl 0 Ly ke o (B ot b

egir Sploal 51 3edlS cplSt oo Lugr ey ey 485910, 5, 500
8 yedd 0dgd B (55 Y 18T (Gender) & )bay & 3ISSVL ade pellanaadl 5
REECSRICHI S B ORI PROWS N SN B O
Of 18 el LISy (6 5SSV pellaaall oy o 51 € ploz VT g gl 1.3
292 o U 30 J ((Sex) (g (ot s o SV g o slasd)
o 50aTlS P n Ll (6 o Loy Lo g 83915 5,501 A e

26



(@ g I 5 €in 5oV Y e bl dasedl yo el . Logi 3 ool
8 51 5 5, SN o el pnal g0 eoadl G gl J] foad

% ase asl

ALl Jy o5 gime oY Chabeaslll 3,00 ode o S paSiy
W55 amp Bl 5 )le Joad LS 5 . (Privatization) polsell glhadll  Jf 5515 5l
OF Je 03,V b Gany odezel g 555 el O 1 S5 Lgandd 8L, 35T
s Lo ST i, 91 (658 ol el bl ¢ Ll b 5 o) Koy ¢
(et ¢ atnas e SV GURS U pgm 3p (Rasuaasdid §)lal
.W- > -

27






Jo¥

Bgutt AeiileS
Al | aslaglly Ay At o






Y 50 B leLiadlt Y

rob WS o A appll OIS B 5 el ondl 3 s
gl o o83 ISy bl by e Jpdll Ll o patdl
bl sedl g gema Shay Jgs Jf daSte U5 Sl Lot olellas]
JU Jats jerlom 325 cpgamall Bobiandy sl pgdtan; L peSons
O o VWA PRPTCYY PP Y PR PEP -SSRV B PR VR |
J;.ug.,.;g_,s,‘xjm,sl,mu\gs‘ﬁs\jj,;ﬁ-.u,gluw‘;usws
P M5 el Lo OF ga e gl 0dn 5305 Lo e 55 Dl s 59 215
P3G ey Bza 08 J oo bl (g gail eV 3 LIS o,V
QW3 05 5 0355 A (WSl Gd) LSl S 25 0 plaza¥l 55 0
Ve V1] T P CH PO PP PO | P

Sl 3adl oo b (o €5 gl bajlizy A1 suadl GlaSodl o L
£ 355 0 Sl 5 S A i by eV
I FLS 035 A a Sl sall 0dn 055 0 w2, Ji5l 1
A A Sl 3ol dn 038 Sy Lghao () lall o el Lozl
39 80 Ly 03535 (YN M) G5 M Ly ety AN 3311 s
Ul (e 55 301 0355 o 1l SBmadlly 59,81 Lamass $b Wi
Las of eoltn U Y1 TS e o Izl o izmead) Il gl s
S o 2T 35 ey B33 s SVl oy ) gmall S ll e
b AlS Q3 o Sasy CaS s oLas VI duatsy W36 a5 3 ot
s'a,,m,&mc.,-,:‘_’smui

31



Sl a BNl e o ,3,:‘_,.11 lew sl i, e
Usliasdt ) eI u..Jal,»J! &S 333 5 e3luazB VI o ‘_,>-LN| bl rla.a
tu:.d\ ponsd e cUn..ol 3y fL-Ji cladll C«.’w\l 3 AW leliad oy
‘_‘ucuwi S ol eLadll rg,._u, B 50 s 30 pUsh a5 <ol
N LA gt ol 50 C)b- ‘_,Ja\‘,»j\ LS'U‘ 389 ol CUMJIW
dLP\TJﬁM“,AJ‘LsfMLQS‘uébJ‘CM|cL‘ZﬂJW‘¢€}Lﬂ‘?J‘
s by G ] el G gl Sl a5 €Les Y1 pladb an ygie
L] ecoladslly abodly Jolas 1 ol jall oy SIG 63 3 5 Jolonl
ored Y ST coledsdly abudd oy ShgrnaS bl goll ma Jalani g PP
daZall doy 1 o LYl Sl 3l a5 Baladl Dodsell Y s s N L
(O gtadl mazonall JI

On Jordl ol M)\aJlr.h..ngr.aWIumd,L» ¢ ol Jadll
daal g dm I r‘”‘- Loy B godl sl LilaS 2t Lo § BN leliadl
iShe G (b S5l plo¥) 5 aliadl sda Glasy sLagV s
1lapeasId Slulbas SN o ¢ 2 I alasVl b 4oVl olacadls)lal g
oo o pel Slasbiany cigar opn 15 g olslaail) S diiaall hobas¥l
gl gy 258 I lolaV 5 03 gudl sLuazild I} 050 sl
' ' eVl L dxl

S5 @ Wee JI 2 JoV G daseasdl o pasil

Sy el golaVl (ol G Bk Sl sy s gy O e
o s 5 LeSVNgauly basdly ol 28] 052 S G5l Sl
023 Bl b NI ATy Cllally oAl Jalse o Tl e
SN gl o Sl 2BV o33 Jald G gl GUai pon g5 Bheall 0n
B sl dama gl 0da O slgzrt 5oy Lgde 5kl cplall plladl
3l A B gl o L pUsNI pzas A Aalall 33 jall et Lol

SN Aadde 3 (1) el it (1)

32



a3t el Sjﬂ‘&hg.WWCWY\ﬂ:-JﬂY q‘\:.“.g_, O gbl gt Lgd
Ty Sy o, Jol ) Bl 558 M Lenss i L tst 85 d 3
85 o bl el (e 6,8 Slells Ole - e U5 4y Loy Gl

oeblgedl Ggimy dalall bl dacb 3 Labeasdl dles ol o
OF e sine dlgrls] b plall plladll 36liS' 3 | ol ogiST chgy plas¥l b
e 15laze of B 0T 2l ol pladll Ly (AN Sley el
el tUajJ\ e, 5 (e sl i ‘_}Si_, selis i P o3l
e U s  guol ) 85038 ghaedl J o V1 o gy 1500 e L n s
G5 5 Lgnct ol < oW o 5,0 Aol liadl o SBLadly Lo} ¢ ol
s UM e g ool gadl G g 1SS OF e ol ltsald IS
b L b i Alitens i IS (e Badeadl &gl Al 539 gl 5220
Agtadeas o g'Ji olelhaall

sl Fol L sl A1 Ol 3 Lasuaasdd p pginll Hia S
O b 03 godl sl ) 5 goadl0 p ggin (y8 5 oS dor sy iy 45 50l
G55 pob plaill ad Jatsy eLdb oo 41 23Y1 L W Lgin e AN
slasy (g 5 Hgd Lgi Szl y Ol Ty Clally o ) Jolse
o el a2 3l SN e Uyl J 5 0655 el ledesedl sliasil S8
el y 15555 Sl g L) 0 Bp2LaB Y Llonl)

o 58 A (g3La VI oYl Slabo ot el el 0

Sl osst Je \UT ] qu gobas Y C)Lo\ﬂ Sl 3 (duasenasdl

PR ISR | EF IO WU PO | O P TP P L]

Leed cdte 0 Ol oyl e AL d,.am&,,.,_uu RTPRPON I

05 15 2 O Coplay cgalas¥l oYl slas Ghuaseainlh
A gl szl ) 5undiD g8 Lgd (g3LaYl C)Lc)ﬂ

3.3}]5.’..“ &_,.B d"“ J_._S.U‘ Laliaas Lol Q‘G‘ﬁ-b ol f_,i.?

33



3 LS o0 o8Vl o i 0555 (gLl BLESH 0L DI, L5l Yl
A JalSIl Sl o Dl B gV 3 50 oym (ST P51 555 ,0 JeD)
pLall 0 shatad oo M (olans 531 yoey Ao adl i)l 5 O rttall sy o
Wl ol Gl oaomy (ST pandl pans Abliall o 36 sy
o g gl G o Sodl il By, OF I3 L 0iKan BeliS il
5o 095 o g ) g A e By g Gpdl B SW Gae e
djlaad 5T min on Wl 1 G pedl Sy 0TS (2 8W1 3 3L
OsSlgmall s O ol ol b0 aB SIS IS s
S el gy A3 5 ANV oginiin oans a1 o2 il 3
o ©LaBYl BLES 05 ol Lia oy Dsladl &) 5585 > ol
Sjbzn s Gioed by o oy g« paedl I aedass (U1 0 udlicl) O30 520 Bl
sl g 2Ll s 0 o shnall uilazadl s 3880 i1 el
Oyﬂbk_,éé)..]\%}b_,a.x.dl awloy I LUJJIZ%LO;J:?::&AJI
BN O gella; Lo 3 0 5 gredl aw jlo s cz BV 0

L3LaBYl bl e Gl V) dadeasd] dubas Cond cads sl
6oLzt VIelaVI36US 30003 5 clgnoar B gul s 25 ) s AU
ol bl b g G IS e

A e A UV 3 goLaB VI =SVl el OF 3 cyo 3 pa
zgmwuiu,iw‘g,ulmla,x.a,k_gjma;gw%,:,a;k
oo V855 o (b il W1 ol Lol doln s 3y 2 505 505 5]
IR EP P P PRCATN OON PSP PRV § PERER 7 MO B PR 11
A Jous ol SIS ISy Gl 25 el ¢ ool pladl
o Ao LolaB W Zadill s bW 3L 55500 (3 6T ol
Jee A8 «golaB Yl Z MoV 3 03,1 & o5 b ol VI L Lol o
o Byl oo S il Bas o dpsliasi ¥ bl OF i (L2l
o3t (558 Bl plasly GV Aol b Dyl Jas G b

34



o Wl ¢ )l Ll OV lowe med el 31 g2 8 goaay ¢3S0
JPSTIAEERRT PR AU JEY IR POR (PP Py - KU VIR R PUELE
clelladll b 5 e3) pu¥ 25 ey o] lgrall o o los 3
Clows Gocziall colodsdly wodl ases Lo 33 gun continll g Bpolinally sy 5
Cad lgtumall axidy Lo B jlae g-5Lall Sl Joomw o 4S50 83 gl
elaza Wl oy Wity 5 a8 e oy Shab 1500l I Joss Lo oty 1 - 5l
oW il 38 (Adliadl Dhols 5 B V1 g el 2 goodl K2
Galadl 33l jall daseas Gujb oo Wl plhadll 00 Ladi e golasYl
dngdall g A 3 Leladl Sl dabeuast 5 (olially by 451 YLasY)
LSLl o oudl i OF o @8 M e (langilly 55ty iams YD)
I slaB W U g a s o Uiglaze D3l uwls Sia OIS 02,31 3 alal
Lol bl Gzl dar o) Lzl ORI AR R N PRICR W)

gy s Joo 3 Ugo b LS o5l plhadll

Aol Gt b LgzSle e gl Sl aapis dzel (g1 el O]
S g5 ol gl Ul e phaizad a6, a5 31
A OF o 3Y s b pod OF ey Bl G 5t B 3 L5 5 510
St IHELNB AdLl sl (58 bl ¢ gdst 093 J g5 slasadl
3US b 5 b Guliond 9 3 gl b el s o 0 LgeKag dalall sLiald (515N
JS Laoals caltall 3 315 131 LKLl Aol il o5 053 pn o151
B (NI Laseas A5 b ey & ot Gl Juail G jleed Jloeadl
(S 2D g 3l 51 (o ieD) 23 30l T AeliSH n U 55,0
.upBJ‘ tUai.H o

N ER B PRI E R PR RER PRYW R st

raand o Lgb Lt ¢ st 095 J g bzl 8 0F 51 BY e Y
Lgor o Jos 1 o5l 1S 135 L blial B gedl b 225 ) gy M

35



Ol O 35md e I dans Sl oda Jo 5,85 Lo ol Lol
oo pladll it 8 poad Sl Aoty Sl (35 5 L yKoull Liall
J.B,_,ét‘,,.a‘,d\uémajlwﬁ&\!, Aead) o 531 g 36 o
ST o ¥ Dolall bl 031530 a5 O ¢ lnall gy b g 200 0da

el g Sl 5T Dbl LKL s Lolsdl LKL il ) 5
e (21583 05 Y il S| 2V o Y ol daladl LS
Lol ol AUl e g J olans p 3eliS' ST om ool LS 0
e oo eal Lozl S e O pdazs Zoladl LU O o LS gary
P B

(General Competitive Grbd\ (3L 031 20 & ks o astl iaa'yt Ry
b (Sl il Dl Hdas Wl (g I3 3 4a5 Y Equilibrium)
(Imperfect ¢ 0 yirall bl Al LGlKe 31 pYH 5 g5 Ll g (31 gVl
MY Bl a6k o small il Y- STy . Competition)
g 055 O Sl el lslial (S o 3 g N ( rhall
Bae amsd iy sliad V) B sl o5 Y o Laluall e slasdl
S5 ol olad) DLl e85 A Slaadl b ol o LS ¢ bl 2518
Lol AU (36 0 pmlotadt Lgh oy A pramoedl (31 Jd . 2L 6800 5L
IS8 A alaall (ol oY LIS el e Y1 ells Jay dalezall 5 o
umurs,aom,g,.uc.,u,m&uc.uwus_}\
BP0 | I g:,l.Lg...J @2 Lo Ol Wty BN 5 A (Sl
4l Lol e IS V1 OIS 3 Lo 3 Lhoos J) Sy Loy A1 Aot
g peans pp a1

o LS o) Slagie b & @iVl Sl e Byl
ka5 bl e Dl ) liiadl adia s a5 SIS 1y s 5 Sl Lt
AV S Lol cltzall by o ¢ ool pladll j Ludlze i
G gl Bl I3 s Lo o Sl

36



o Gl 2 Ay planl Jf g3LaB ¥l Sl das o ll3 3130 g
b 55 Olens gy e 2 15] BLES e delsTl 5 la Uy o ySoell Lzl
CHPRP 7 VW % P J&y\ 5 3] cpazadl Ly Lmo ot S gk
o gl el plhadll ot me 5 e dbluy Gelanl &yl
S pdedh s 5 Lo Bl 03 A Dol Slizall S ki 05
DasLall Lo Soudt olel Y1 2y alilay Loy SBLa O 55 clisKa g L obedsol
1o Tl L a5 Jad 5T LS Gt Sty g2V Ll
2Bl ool alua YISO 51 S5 s el o 2Ly g . 531 0l 25
Lol LS 3 50u0 B 1GST Jaoy Y goral) ool o Lol
Wl e b Ballas 55 gy Lol ASUal) 3500 ¢ oSl o o)
¢S5 A (itial Conditions) (A1 by 230 Jdos e IR IR VCR Y
Lyl s g0 bl 3LV Lgany G pozmally aLa¥Y gl 5l
S olazm ¥ o el LU Jad odn () by 150 Jots . Joudll
b3 odl (558 0dt il daladl ALl g2 LI OIS 1305 LoLazB Y 5 gy
oo BV elaYI5eliS b5 sVl s lulw BT Soie ol
3 BLI OIS 135 . Lol CUa.EJ‘ O bl 0 &y 5 ole o JLsf I
Jas A &SV Sl jledly SRV 0 Gl B Lol 5L
posreald Al Godaadl 05 (0 &y lleas 23 gsbaVl bl
OBV peilSS A LoV g 25 gl Ao w5 B o ol e
I LR P W VORI P )

oF pWl gl J3bs e GBI Gan Say I3Lad clliS oY1 ol L
LR P SV XN A P TP PN REXN

c-“"i-’ pladt pllaal) (goluasi ¥l BL g 055 AN Yl Sta -
Al izl Bl e S sde b lindl 2 iy Yhita
58 oo Al el plhadll b dad e a A Aoldl Sleasdly
@ 3 aadl 45 glany cpladl pUadll OIS 13] g3l guol 3 5ol (ulall Goioes (;SCal

37



SV (655 a0l el 3 &y s 2l o abLl ity LLgd Shets
ol b el Sodezel gl IS5 (4 Al I gl 5L 5l
Gl Wl .ol pllaill ol yoba fpand ol bt doezmall lezal)
022 o Byl (598 s Y e Wow i Lgbolts BT 3 Lgils bl
o gl Bl ) e U 5,06 b condl g a9 cOLSTy b
Mo i Jlanin s D5l I 0 pazreall Wadiny ol V] alall all
03,91 Il o dadl Luasenas Dl oy Cakes

IVl Qo By 5o Doladl JpoV) o OF slizeVH Sa -
‘}GM@OJ‘@JT&’AOJAM.C)M‘OAWYJ i ylazu Y
& e Ltz 0 da8 OIS 1315 L 8slaBVI J se Loladl 2SN
Sle gt 3Ll Y citor B8] e g e oLES] pa 0305 cioais
odg) Godar 17 b3 puttay I3 0T 5l 5 00 o Lo clgede o3z W1 of dasts
L ool Lzl i, Gl e sk p Lo Joo Sley 2l
Sdude ollezuls

ile o o ) doar il 3,00) L plos A Yl Slea ol -
5 el 5l Aladt 5 sl Adle OIS 8 die 35 9 g Al gud Ll 5o ol DL
C,i:‘.Jul._d}Jl_,iisLa:Jloh@saials,:lloin‘},zsyoﬂ.233.,\‘,..:11
PO IOV [ LA ) r.,,b B g mall Yl X PRAN} (399 Lo
ccian Yl S0Le (G il G 5YD 3,3 3S5L8 03,V B Lglaes I
&SN (PCSP 35 8 « NN asls | B Bond pall Gp iS5 il 30 35,0
KPR PIRCHESPP R KN P PP PR OIS i P PRI LW E XN P
Sl a0t b lhalt Ll Lt Sliall OF 55,8 8,88 St olad)
A (glsp B b DIS5) 5,591 3,80 Jo a5 sl 2V
¢ Slinn i1 35,5 el f garen (0 2l 5 37 ol Lo Lo sl 0 0 230
0da Lgr gou cond I Slel 2 W1 a5 55Y 3 Gl s ba b st
] e Ll 1ty clmbenaidl

38



Il e il Jtte L) HLiall olian 501 38 12 gl duabenast
23 el SV s g Lelall Slially ol 301 -5 a1 @Y
O s (Golsls b Aazaall 2o plall pllaidl i 35 b, diss
bl s Jazcs colinadl oda 5505) ) sbedld A6 & )5 obe
0da drase Ml Lgailiad Ll odin Mzl Loy (AN LA i B0
(Principal-Agent) (JS 5 Joe ¥ euly sLaB¥ ole 3 By me 3l
55l 0 oI Sl e &L LA Go3au0l €S 0 O 4S5 o 20
S stz 355 Y 5y per sLicadl B GRS 5 blall B ,nall e
Job e s o3kl Jaad cilall ols 6 N1 GBI 5l € oY
sl gibs ga) 0 5Sol (gl Slganl Limased aile e J suandl
o il o goe 0 AN 1050 ye (G he €S I 0 il (Bl
Byt Ayl N A g joa o dinal 0dgs 525 . cymadlunadl o sl (@aY
5 SVl s Souys by 5 A Laly Ly B pme 21 o ) pel
i o513 351 e Y LD pme 1S 331 0,585 51, 3531 Alabs e 5 pmoll
Zeadl of UL Gokeas LgzaeDhe o ST & 2l T Lnaseldl aebean
Lzt yo ol b1 Bloll (U gz TS gy A BV
RUE X W B AR PRA RO PRI g VIV R SIEy [ IR
Goo s 35001 30 b By csLadlly Ly om0 AL
AgleksS (et

it 55l Y e s o polidl plladll oSS B
win by eV e gl ooV AL e ()5 p SIS 2
3t o 2 oo e S 5 SN Oloessl e pall 0,86 (Ll Dl
Lo Yy G820 Goduan o ST asetl ggodlan (S i 3
oVl b Blawl Lo ,is A adlatlly sVl oo plie SLE
S A b (el St Sl Lge i A1 o ¢ Jolall ol il
Sl ylenly 2alaVI pons Lloeadly LB 5 5 350 L5153 Lisdos
) Sl &Y

39



(S My oY U2 55l O Lembeaidll et cailh haially
dabeaiadl Sliiall )lshy Jolysdl 0 o5 OF 5oy camly b2y
oliial odn B elsWI BeliS 3 ) & gllacdl 53l goull o) 0,50 ‘,ML
Lol 3L3 A1 pinall SLazadt 3 Y] QAN 5 bl e 3y Y
d_,ﬁudo-fbdltlladlU_,:-@)Loioﬁol‘}«.’q\lgﬂjcrw;l@)b!
i el Bl pld 2o A5 V- 5 Loy V] casenasddd 15y 5
Sl ‘;,.9)1;.JJ1;.¢‘_,L;a.;b}nuaﬂ\u;anwlmtw,u@,:
& Jidl &P LS 3,15 ALl - o et Lgaas o g Q.J\ lasdi
el pladll 35 SO il e Lgold Loy Dbl danlinall ils 201
olinall e g i ln gid . a iy a5 <8 1S gl Jo I ULt ah
sL:;,.thuy"'m,wum,quu.,Wl rpdall 3y 3OS
B radl oda I 58l goell o] 3155 s 0 23 315 Y ) pamy
Y U L de Sl bl 55,0 JBJ“,»L«suLmWC!LmJ
‘.Juad.s,n,d.;\n»M»cwm‘_guwm,bum\,»
G ] Jladl by 20 S s s

slenil) 38 2l Gy, s I
el rla.“ cesladl ‘.59

G 3?5 Adas oLl 3 3003 Buowy €S Iy Jour YD A2 gl

Sl &5 Ji5 S j.d-l O 3 pemadl A Lg13 (Privatizing Process) dvaswas)
SV lazot O Llandl 3,51 o b . ol gl ol M a,loW )& o
Thaall 35 (o ol oS 1 OF ] BLS .5 128 Tor Lhonll 0 b Ll
ey o Al sl pb)l did o b b Blia b ol e 35Ky
Il V1 il o OB iy adl ddes sl Jlazd O clgny
uﬂdumulu\llulmﬁu\’wgua C.oa.UoL.a_,AJM
(A ealazedd dzadt UYL Glazadl Cilad) o g calicald st o501
SN AN il 0o (g 5 3] caltiadl I guol 203 3 ol Jalal o

40



oo 1308 4] SLiadlabudlt ol b oSty Pid gl g B ¢ sereed
Ctransition 3 ylall lsluass VI 3 5 Lol JUasNI Jam b dademasdl oildes
cUé.'o A f g",':." 3,80 by,sl dgs e plbl Al cUa.,a.JD economies
Fb Slleadl Gl st S (G gl slal J] (555 0l Jadesesl
W ol g I gé_, e L gy L;” opdazedl e dld GJ...." el 2
SJA Jld}&@‘ )..bv.;l_g cd_,>-.\.“ &35‘_3[...«.“ C.'.aa-‘j_, C)_,U!:j‘ Jaﬁ:..«"’
ol 3 Rl 35 o 1S (g1 gkl plity (g3 30 3ol 5 ¢ BLizedt L2
She 1500 Lasvasdl Slles IR (0 g o5 (1 J poo V1 o 535

O b e 3 s b Ab consl Y o

lie ad Y slanedl 0,85 01,5 A OLuYI gal e ¢S
28 6380 55W by 5 e 2T bk G b o bl s Solsl pUadll
fnloes gy (55001 JLIl INEW Y (g loY1y JLdl I b
iarsYlalindl pdy 58 2V 20 Ll Ll g H 008 e LS
S e o Sttt anms Lo i A padl AT Gl (5 58 (gt plal
Yol s 2V olezall s 1 Aleadl adedl po Ludlial] loss
S Jr g 1203 S U e N 18Le oy M o 3 sliiall 2o 0085
g a5madl 3eliS | JUIL Sole sa s cdudliadl e Lgiyub 5 Lgslor gia 35 5
' g sl o

Sl gmadl 83y Wy ol Sudlal) ) Bl plas o

(Monopoly) (53 il ;8- Y1 &1 gas ¢y, IV ol slandl (e 1m Lgslall
dadeardl 3.l caov.“ Lg);t_,.b «(Oligopoly) &b} szell &6 sezeall IS {J
Sy Ladll B gl (598 Lo o5 sl o TSl Sliiall e
il mnar Lasuased) g g Glaall Mia o3 Comaall (05 .5 A

Joseph E. Stiglitz, Forward to: Gerard Roland, ed., Privatization: Successes and Failures, (¢))
Foreword by Joseph E. Stiglitz, Initiative for Policy Dialogue at Columbia (New York: Columbia University
Press, 2008).

X=X 2 s jdaaedl (3)

41



AV Aglisl go (Ko A 5l Gl by 3 Lol Al Lgh o8 A1
Lo SLaall Al o patimald Lgomlo s iy 5 llgzald U jlad iy (0
75 A ol el el 35 5 oy 48 Sle YT N gl 0Ly
Lltas I Lo ) Sy Bzl Akl Bnrhey B jmedl iy ezl o
itz ol o e 5LaB YL JUSH ol yobally pliall e 05,45 pde Ul
et OIS 5 (&stadl oloas g 3l s doh U 83l SIS o5 slal B
BLel ) o e ol il jleta¥E 513, O Ly adyib 3 eluall
iz AL r«:l;&nb (8 43 g rg,u BUIENIFPRE I ARES]
Ste 031 Job LS olylaza¥1 el syslall ) ole ySodl o bl
o5y Sl pill pptad g il s S5 5 eVl lelins annnlz,

Oled Budlially G ol WY Sy A Slebiall s Joa ol 0}
0555 5 3] coVloudl Jame 5o 2,5 Cnnmy ol ga Ly 151801 Lgielis
58 OV Ay o Sl el Ll oY 3elis' 5 Ll LET 15
J335 S el sVl Lable 31 LslaVI CASEL S s M ol
G gl dasdy szl (¢ 3 Wil By g puae Lslasy 33,800 Lyl
ol AT Ll

Ol Lz A LY obladt e gday Y Gl el S
G G e Vs g 1S Tl psladdl o o b
IV e 6B gl iy il i Jab 5o paains o a0l puains Y
Adabal Al 5 a5 330 el fls s — Bl y lacll g plall

M‘ antfd" ZJ‘,..\.U ‘éaL.a::S\J‘ JJ-U‘ :G‘.b

G sl szl g & gl — 1

¢Sl 451,03 (LB)»J‘) CJ;J sle col) c‘_,J:LJI d).a.“ obles e
Yyl ool y chuaiuasdl Lo )50 B L3ladV Sluledl B 25

42



dpdod e g (Lol 5 oo - ol ad g Las ¥l Ll Ll
ity LAl delgs yo il W BEY lite Lpaze jomeal s Al ) 9
& 3 OS5 a5 Y B gy Bl Sl Loltzanedl Lol Ga,b (B 0t
8l 28 D gl 3 V) duladl g 5 Y (5 1 Ay sude e 15 e il
OISy . pazzeall JS cpatmall Tokuas 48 LoJ ola¥l BLESI B 0f e
Sadasdl NS e SLaBVN 300) 58 & Y1 Bdall adgd B nell Goladl
S SKenall U 539 (U3 sl sl Lo o LeS (555 o

R E St R Co I W [ B R PRV SPRUNSN PRI E g =
‘_.,r—_,..é_,.cgis.,.ag‘.;_,céﬂ&pdyd)\éytyydllincac}»wgﬂl
inally Doldiadl Lozl Gdos B alaal peeall Sl o s
IS5 SBlaaily bl godl et ol My dpoluas V!

Lale olilhis o ad Y bLadly slasW sl &,ls) s
Stcal o ol il o3 o Dl Jors 0 Lo 8 g V1 o 520
U5 o0 85 ol g cladsdly ol Cilu £U5h Luanasitedt LS
S Slndl Ll L LgzaBY ol pladl il jsle moaetiy 4o of cal sl
o it Ul 5] b Gzl sltnadl L) JuasW1 g el oy B sy
SleaSI letsedly whodl 2] 250 N 3 USH Slome 54 hizme ot
u.a:i-j_,cal:p_,;llwﬂgowa-\“x,.lh]bé;,&.\lg?..l]allg,bgﬂlt_\;ﬂ!;
s 3o Y godia b e Jal g o Y 3 lisl ez 5 LY
5 A s 3l samey s lazall Joe o Soms (gl ol
(e yalseall) Lo 5l (Lgantd) eSS

ke e ol a5 Lgb eladl lal s cple ar g sLanadl elsf GoliS dazas
'Sl

At g Jans A dn el 1 -

gl 35 uolall gl 9V 1 mitns oo g9 ¢ 33yl y @il gl =
Gy gnadl gl o gy alazadl 3 Jaald Daledl Uhsadly AL NI s

43



55805 oo lozer W ISy ddall dnandl 0 sl o U ) 5 millS
W ooV il fanlly Lo el Golanll) gl Vi b

pol de &1l LiolasiVE &l uols b oy el o o0
el Spsbadl JL OS5I Eme by yd eus (SKeadl o lians
Slodsdly st lnzadl wliiall e 505) J o3 ol pladll b 4o,
o llally Oldy 321 (ST (Ealadl el i s Lo (1) Zuslil
s 0 355 1505 . (el st Sl e g5 Juily 2alS J31) selis G s 1o
ol (A S Sleladl] SV Ciadl sy Ky Bl by,
-s3las Vi bLal

fbdl eLadll -2

Aol s LSLARN 5 dny pad) 1NN Lgillaly 5ol pladl s L2 oty
Ot w5 ] by csladllbia b ddowall s 58 adt la ySoull L Ly
G - Ll O A oS g B (a1 28 520 oLl st Bplaom 5 Lo
o dlbeadt Dbl el bl IS Lhaicd pladl Il 5 355 el
ezt ebl e O1LEWy coiluasly Dlany oyl gold b3 5 sl ok
53 5o Jas g sV Lia el ol gladll L 4!
Jabas 5 V148 o 5 5 sl LA (Sodl g Lol pladl Lzl 3
Ty [FCHICTN TIPS B PN PSP TR 242 PR P IO N[ B |
Lﬁ}uWJtM@&WL&&&J'WOM}&WhL&U‘J
Lliadl oo sie gas 3 goe cyans 151t 2318 13)

e eLadl -3
ety oo Goladl eLadl Joly ¢ laadt <

gl and s Ugall G2l (el Lol JlasYI pllas oJ V1 -
Oyblyedl 0556 Al Sleusdly alodt cotleths e B gl a,l Ja

44



el ) el godl Sl 3 ASG L g8 o (S Aed] - B
) A DI 2l e dgrasdl o Slazedd 4y Y elglS el
(els by I} s bl yodt 6slorlod or 3 om 35 el gl
5 gia) Lolsl el iis I e sl 3Ll bl sl GG IDs e
otrear 3 ool gedl Gny Bbaad plall el L) o

Ladll )L A dou M 8 ia 5ol b ladsl plhad o U -
Bledly sl bledly tlally edadl Jro cdalall wodt o0dis  plall
ke S (g S

BLE o o ity Jles W gl olazst A5 1 by 20 Lol
L Sh b Jotsd 2Vl ol V)

Al Tl ¢ ol Colst Gt Tzl el 0555 0F Y -
A3 b Ll wdl b0l s ey bV AT a0lis (g1 G g
G5 cdlag o pd 0455 Lplazrl Dlorlod 405 s A o sell 2,40
g peniziald 231,200 8,40 51 5 et 3 CMally (1S

IS Byl 3 SV iy el Jalge 355 OF (G0 -
e J s &y yn do N plo sV 3 Jaks g elor szall Lgd G m
Lo Lgilis Olaiy il g pdes Sloglaodl LUS pasy o sl S
Il Glowol s 220y dy) 15 BV il 0 a3l B I
oSl o LAl

s Gy b DY gor) Dalall 531l ppedadl bl by
el Ul ad Gaisy ol5¥l s J] el Gt b oS0
P g-....“ <) c’.‘-d‘ C:!.L'a' '-,54'9 cpdl ailal) $8lSae d-Lu 05 e dalall
ol IR oy i e W edger 0 Y Bl b o (gl =23
‘fw.-,l.gn JJJM.“ .’.‘J.L.«.“ FLY) camdliadl 45‘)5 ’_;LP Jw\lb C)L...»}a.‘b
.(Rent Seeking) € =y A esi

45



¢ g 3ot sLaB¥! (le 1) (Douglass C. North) &) 45 wDé 55 402y

Ly petzmell doluan s o i 580 o a5 A WS Ol g0l DL
Shlgall o 8 gaze iy do W LS S bl OF Gow i A
55 A 5l O g ¢ ol Z oV 3 Al adlay Lo BLS G slaolly
e e 3 ol Bl S B (o815 05 o gbss oy L WI ] 513
ot 281 a0 5 ¢ b Ll 3 abol 5t 0 3,0 ol Bl e dazas
- LN 3ol Y e ez

ol 3a3l oy pony cplally oSl (oLl BN § goo 306 5

b ol ST i il Nl Ll 5 abod 5t Of 5,4l peds 0
iy 1S g 3ol oW Giitgry O (yanity g R 2 8] it 0 353
B s Bl Lghary Loy (ol BLL 3l 30y 1S5S b
Woss B b e JN BISEs LS5 o5 (Lovel Playing Field) &l yLoll
> 3l Ll el rf e 39158 095 oo Lgsd (goLad VI BLachh i jlae g
el ksl i ol ole phasdl (gto B 5adl T s ghaadl e 0
(Asymmetry of Sls ghaadl GBLYD 5T LU Clis G ym Lo ga g bzl

.Information)

grall SIS 3lS @it el dadl by 2t 0y G e
VI bl 5 ,ala 590 (gl oo Ul i OF I3 e ez fa
oo el J] fous OF B Lo ooy Jag Sladslly sl uztell
3_,‘;}\L@q—Lﬁik,l,SOi&:.:u@udbbalycﬁgﬂluﬁobwl_,&ﬂ
& gl oye S glaadl izl ol Lo sl

L)l oo gl s OF Juad VI (e alaly o oni J 55 gl 2 5]
EPR I LR PCHPREN S W FIE B

Douglass C. North, Institutions, Institutional Change, and Economic Performance, Political (4)
Economy of Institutions and Decisions (Cambridge; New York: Cambridge University Press, 1990).

46



(U B g b5 528 Bl g a5 2 ol n oW oLz
odn ol s S8 5 185 o0 b oy ] o 4l g ] ol el J 3 et
ols;,:..dl‘,ics.\a.d\al,;]l‘}:acﬁ,g,_.la@b@lﬂﬁw,__;.\l-.ﬂb&dl
Lol ane jdazd b3 s V) gme 3 gl Jos Y %;’Jiwl

Sl Jadiy) Gialdl aldid o G Lo pa S elma¥T -
gy S Lerls] o (AN 2 liolidl wedd Jlin 3 (ENas)
5y o L] G Y6 53 033 (0 Led] oblpell Sl 2 Lo
o1y Pl s uball pLd ol T DY g ki 231,20
o 55 A izl o Gl ey domall lassdly @ladly &gy plall
B8y g oo Cpheiteadl J] Ly 55 4855 gl 05 0 8 50 Tl
OF w551 sy .5 Agor oo Lgiledl o s Lol 13 e cppbodinel!
Akl O] B (a8 52 ol 83 gea 0555 Loy y dalall Zakodl b s panll Ao
i 3 5T Gy bl inded) i 48 Gilr 13 0 3 s Ll
e A el (g I o)) ool dnledl

A3 3 Loy (Aallis) guy 3 gl oS- U lll 55 oo I sz -
iy I ABLEIL Ghaty e b Lgd Joaddly HlansNT AT bl Lo 251
AsLas Yl ol AL el o e clgins ¢ onndd 34501 oY1 L3
I N ] r=£]| b Aulau)l SEY et ,__5‘ «(External Economies) 4.\l
iy 15) Y Ugstobuait gl ¥ 1 sy ¢5lans YT g5 A elge Bl
553 Bl Jotge I 058N Kes Y (5l c(Bconomies of Scale) 3 =S U]
183 gdown ploesl (e cnls Lo gy Lol b5 2

OY Uh3e Yy eV plaall b B gl & g5ume g2 dolall aludl 2154 O)
PCEIN PR PO PP i ke bl Lo ool pladll ) L dgm
C\.Jl&alh):'ﬁ_,flaj\c:‘_“L','ilfwulls_,;.ﬂhdu::&aré)|vls
oo pUaill Ly gxty N L,1N13elisTl Jule o sl ) oot Sl
L s Sl LGLe 5 azen; Bole dadaw 5] o3l pllaill 55 S

47



w08 L85 080 (935 cLghy gmi s 345N sV e 35500l st
B U oY clagls ol dlaaly oLal] 2B 5l e gl B Sloss
To S dn oLl Lile dal £ Y Dabenas Blas JS L) ) Lo Sl
‘éffe.|:,=a...5_,ij;téblcwlohewBJ‘Culanmwm
bS5 YLDV Zabdl 48l o 10 308 dedbmnaing 5 Shte 03,315
wmwg@gjlﬁ}!@iﬂlohcwlygyOISchlei:JI‘,
Lgd oV N Jans ol e el s gl

e Lo gSodl 5 Dodeaadl pazes (U1 A8 &f Jpdll SKay
bia Labeast Lol oo J3lucll G 15 OIS ¢ olsdl plladlh s Lo bl
Slyndly S5l o b i 5L 2 ga Lin Lty g1 J13dt Sl Lo
ui@,V|,sa;..,',.a),;eaﬁusngs,;.aezew@,@ls)laylog:éwl
BIW 055 6 lsY Jis olsdl plladdl O, Lpadins 3lazy Gl ig) domis
,ﬁ_mwAﬂlguz,ﬂuuju‘izgu)shm@.@‘Lesgss,a.z_.bm
ShlzeY STy ol Cib il mise (U3 )| L5} is 5 40
SUSNI S8 il sl e ez 3T 855 0l 5 6L

o2 SN sV ey seadl Sl jlaadl A5 OF .S Jlozl 22
dny o dlall Lo siin ol 5 S By axls A oliiall b a5
Lol Sl gt D ol b IS oY1 00 ) o 5 b
Gl Sl 3o pa Lgde WLl UM e 25 354801 5,131 Lobie Lo
23 S U oy Lzl 0 8501 S35 01 093 oy ¢ o il

pe AT Lghaar Saadl 0 ST 83 gdoes plad gledll 5 Zsledh 551 sl O
Sk SIS Lgtass 53,5 Y1 Il e o by ooV L) bk
Pl des Je Jandly oy 2l y (50 LS 5 Ll ielaza VI b sl
Al o ol pllaal 5 oy el bV e B I & ginall
¥l 2l 5o i Y A graadl 531 goell OF U5 e s oLl o g I
M\eb‘&p‘@)l}éb-ulpﬁﬂl“y.ﬂl&b\;:s,.tlhzllLl.agé

48



J,,s'wJ.:.auua,s,,,sa,,;tc,,:gbz?ﬁuuué-.qdy,n,housk
Ve g

LBVl bLidl a5 5 -4

3LaBY) BLLeL dabazedl ol et c_}jg&lﬁgcfdﬂbéﬁib
LW galy (5 SLd) JSI 3LVl gl o Doally mazzmall ot
Lol CL..N_, LWl cL.Jl Ot AWV Calzsey LS (5, Sladh) ‘-;J»J‘
& 13am (S JSI (goLad ¥ Bl ady . 51,2 Y1 sssmze i
o Leslely dasy LLEN Lia Z31,0 3 Asll 55 OIS plal 5o
Sl Y s a5 SRSV et Skl
S 5 3omal 5,53 (5 SaI) 352l (LW DLt Lol L L) 2 505
Q&JléJ\stcJawa»o&AyoBabUasﬁwwu
esnall) I e a1 plladlly (plall) o ySoult pUaill :delall ol
2o A e gl 5 (el

(o2 B Badaze aldly Bolall phdly bl Al oy el U
Jloe Y1 pllady Lol whodl 715) 5 BLASN & g s L5 of s» L Ll
oo AN LSl B gl (6 8 BLEIN Ui g gaest By, ¢ ol bzl
o ey 55 aladl ol 2] B (g3laBVI DLl iy Loz ¢ SV
oo Sl Joa 543 Bndlos s By 8 oo lelittal e cige Soull & 5 fned)
JB 5 Jorallg sLY Joo g ¢ llazll 093 1o 85051 Jlres 3 o plla
oo ot plhaall & 5ull a3 8,0 5 javar a Jas 4BOT) & el
i Y a5 5 S Slaw 5 Josed Job e e 55} g olhazad ol
IR 20 Y] ke J gl omnas ol 5 <o g cobhaiiad o S, 20
5 Y osle mayy Coudl g s 30 VL Gawins el ful Syl
oV adl 350 o Bdlodn b st ¥l 20 Lo

el oS LgaSons 51,5 WN a3z ol 93 500t o 1 s bl el

49



() b oY) plal Ly ol Bl 5 L8, OF 5o e ol
Comall iy Lo oy ciou J e Lo Slaslndl 3 I a LS
G Siza 03,91 3 ol el & 03 oty (601 ol Lin o S5V
0 gl 1ig!

ol ahdl 25 e IS A 06 5o8 clmalt i i 201 o by 5
ol g1y (g3, INEUYI 0 B koS It o Galally
O 45 cho il dalt Ul 2 el e JSS (leasdly c‘LaJ‘) CL"U
ea o daldl Jo SN Gl 30 G pllaalt 2l ¢ gazes
OB cLalall bl Dl 5 Lol (53,0l IMgmd & pllacdl S LaSH! o
Mg o gllaadl w13 g (65,al IMgW O sl BV §yezes
tplall I SledinS (il Lol CL.JI Pl b . elondl
o Dbl oda e (65 A plas Yl dazay HMte S g 5ald Sl Sileds
E:Q}Leog_f'\!b\}‘ﬁlt—\.&:ﬂ‘_gbubng ler] 5 gy Lo Lzl
Zﬂﬁéil@hé&ldﬂ@wﬁﬁdﬁﬁlygﬂ\bcﬁwﬂ
28 Aakod Lol Wbl oda Jo 3 Ll aaldl i 5 (2l L3305
e elal 50 Ll Cao 55 1 ool daleld B3 ((Non-Rival) Gdas-1 30
331 g amadl £aSI 0 a5 Loy s Lgne (93,40 Mgz VI LaS OF

Yo o pole o g5y haled Ll 5,5 3,58 ol dad S0
a)wlaﬁﬁzﬁywlyua@d%@)ujl&ﬂu.ﬂiaa-lj'.dll)
pl-25¥1a5L 5 xa Blai sk ekl oy oA gLzl (g B 55 Loy
SN Sl Laladl daledl 31 g5 & 53 04SSO 16 2l oo S 6L
gLVl @3 OF o 8 1 e sl bl podl e e Lghaney
Ol Lal SIL a3 slica LBV 3 oa ot Bslate 0,5 5
oo QUBYB Lol Takey pLisVL tas o 055 Lo 1725 Ll Aaks o gLV
Sobondl or Lol dakas SMely Jas 52 Koo dun ganll 5 yhall

50



sxa (Rival Goods) o1 50 41 Lol aludl o lins joa2s ¢ Jiliadl (B
s J g 331K0) o S Do gaen o paind il 4Sgzd O
LS dodl aldl e ple JSC bin Grlayy Lade oA el ol
o hadly SR 5l 5llS G5 jenedl 85 Lgne B jenall (Tangible Goods)
sda g5 LS dpldl aldl o Ly UYL 35 Y1y LS el
plasa ¥l ols Lol dldl Jroy oV e s ) sy 35 seall
o B sl Aol o) Ll Les c.d:J g':ll (Excludable Goods) q,",..a:Jl
b g pUsYI b G Ui gl o 050l tllags by 5 0
Bl g2 ¢ I g dt Jilae B I35 Lo J ganell 4Siey Lgnad e
&l imes (Non-Excludable) (5 a1 plasezw ¥l wild Lot jall Lolsddl
s g gl 03ty ol otV gy BV e na
HUAN] o -(Common Goods) FLELAAN] é..Jl sl L_,e CLJl O &,Jl (VY
sbadl g Sl o Bhoe caledl oy sl Lin e Sl LS (S
Sl sldawst 01 (61 delbzud ey ¢ el Cias A1 400
cJolae 093 ope Lgd

IV i e 5 N g gLV iS o o ol sl b ool ias
lgzed O gy 1 ol o Ly UiV oty gl g e 52 o
Al o ol Lol Fhaodl el ot Lozl 3aaLEGS cand
L)) o G jam Ll Gl plasuzal 0555 OF Sy O o
sl Cu:s\ll 13 ekl CL..JI S (Toll) fpons oy w31 PRIREEIN
oo YD L] LN Cd A1 Gl Lalall Al g5 (g el 28
35 L gisVI b 2ty ¥ Al a5l el o all 3,6 o b o)
b ol 83,11 ldlaall (1-1) Jsasll jasedy % ke Olast (gl
L] B yhaae JS3

«Public Goods,» Available at: <http://www2.pitt.edw/~upjeco/MCG/MICRO/GOVT/ (5)
Pubgood.himl>,

51



(1-1) Jgud!

e Slsl Slodlanas
iy sl b pdo & ) oLl
{(Non-Excludable) (Excludable)
S it ol Lol aldl
(Common Goods) (Private Goods) | <13 sf das|  3od) cl..“
Lahall s golt kel HERE NP RN §3l=Y1 plasV
25 mdlls b, 55421 (Rival Goods)
HCOU Y [ ke S Sl
(Public Goods) Zelall Al B ol dnieall ol PERSTR P
. . - (Club or Toll Goods) ] .
G ally gLl a1 L] G ool 5 bt ety | 2t sl ol
Al dala | et B BB (Non- Rival Goods)
4 r"*“)

John Leach, A Course in Public Economics (Cambridge, UK; New York: Cambridge : ;MJl

University Press, 2004).

G gl 3Bl b Lol dnkd) B 1 Loels
Lo N1 & e B Sl gladll duasenas

SVl jLgl ey Lo saas (aledl 0,801 e Sl Al e

dads corlyy ciaidly slaBVI (S e Sl 59 Kl g 5 ¢ Ly
Lo (Lol olmalord LY S Ul ool s e 5 el
o o Sl ddiaed e B A5 X2 iy oS,
il g1 Lo Slaalondl o] 5 osle Lol dgar 3l 5ol
nt S LIV e el Vigh ey ) dazed 5 Ll it

S Il el o gd 13 003NN 5 Ll al s ga5 OWS (Gdar ol (6)
bbuSU‘__,a,-Jl;,Jl :O_,ﬁ)bla;sjhu’_,dﬁe--—\w‘,;ﬁ;ﬁ-\iiLQLaL_—-J‘gidJ\:sJZl_.uq.“
.3 J.AA" (2012 ss.'JL-L_-..J‘ i“")’)

52




srer (Lol dnaladid g cdo Soell oo 1JAYD ey Tiolul dxaladid
Slralr 2 ‘.JLJI o Slasladt J..é.’e‘\' O Gsedyy cdou)y Sleds 3,8
Bay 505 el L md (W1 3 5 5azedl Solaalandl OF Jloly 2ol
E.:.»l).JJi c‘,...n)“ S Ld.l"-.b o CJL&A"_J‘ odA diisc ((CJ")}) Jgé M
S g sy Lplaedl IS o ands Lay gy gl i it 5
85y bl &y 5y 5 st B Lgd o jlazd

o LS 0¥ 3 Wl el agtad @ adall 45 01 O e 9 Y
O Il laslandl )1 Al Slasladl o G hite 32 ¢ 058 My gl
s B0 30t Ll p 3OS 935 9aST 3 oalS Solmalar piltezell s
Js50555 25 58kw) fdozedl LY Il 5 (vy League) B all Lnas Slaslr
u-d.di:'-'-“ 3..\3.1.:: u.n_)‘.l.o.“_’ J.hla.‘n o aﬁ)&d \_Jl:- J! (é‘l... DJBJLAJ
(Harvard JlasW15,15Y 5 558 G jko Joo (gl aaler o0 Aaninedl ff dlazel)
Jg=s 3 «(London School of Economics) sLuaxd™ (4 &y 5 <Business School)
. c’l .. (Massachusetts Institute of Technology) Lar oJ 9l oz s iluils

3 la Sl ale 5 danny Sl o 131 H Slaaladt S an O}
S B Slaaladl 2 1505 SV Slaslndl oS3 (0 LY M
AL ol I Jos ;,»L,LM pezall clgle o 5 oY1 o ol elgley
P | &ﬁyawu‘ohax‘gw‘,mgt ole
Aglodst (6 gtmey sV Lol (omally SU phdly alall
LeShey 035,20 J205 5 srazodl olmaladll LIS 0 dmaler oyo be OF S it
oo et 3ot Ol e Wl 0dn o 5 01 05 5 L) O oy D5 pame
‘__,BCEJQ.@,JI|J.a~5|,abwulrla”ﬁ.§o‘iq..}dlj.ZJL.JI&_,.J\
o Lle g5 0n S o8 Wil e 0Ao 5l dmalandlD ey g gl bW
e 3y sl Lgass Leisle o dsby hedl pazomadl I E3 2
gl e O ganlios thgShard A i jlazza ¥ Lezall fney Chols Bmalad g
L o bl g5 2 (gF 0LS gl o 1 (51,2Y ol

53



F YL o s 58] o Kay Ln

o I s 3 3 5kaadly sl olslaedl 403l juacis SIS 1L -
$taouy I 20 ST G sSodl S8 (AL olaolell

Losss cioe sSoddl Colmalandl e 2SO 5Lzl U3 e Cilien, 13Led -
Slaaler B Solaalrdl LS 05 3) Lgnser o ST ST Leil
€S o = 155 52180 Solmalor Lge &S eV LY 1 Jamy cila S LS
%(Laﬂb-,,,, (keSS (53 €y 3Sam 97 9 (OURnltonl 5 CLim 80

iy ool oy Gl 3 5ledl 308 olalod] 2515 o3 Y 13Ld ~
ygigﬁjté,my;wﬂtcuwg,mu?upwlt_wt&;
Sl dlaws 3 ou M g2l plaiy alts o cobaasdhh &Y
Calid 5l dumolael

Bl Jol 38 593 3650 M G WVl ada o8 L2V 0 g0
cledsly ol o (g1 2] 86liS dydons B andl ATy CAally 5 a8
Andaa? 0555 01 2 3 gl ol 2 Lo Bkt o Bakes 15 36LS  guiast o 55 0)
(el pladll 3 Slelen 51 5131 a G plhas L] 055 O (6f el
Calall dakedl e 3 5. Lga ool oy bl 550 31,201 15,08
lgele JSS pazmall Qb oSny (635 Y) Cozres Lo Al 0,85 )
b 355 Y LA 5,08 UM e e i Sy Y Sle g5 plesy
Gorlodl A £ 3 gl Jolge J] O I K Y Ul 5 o0 31 e gaea
IV il dhloda J5 oy llaodl LSl ol Y L) Lolez VI
‘L..?"‘a‘“ s_édwa.“_, eLJl UL.«:L, Ot Eslbj ‘éf.é:v." c]é.'.‘.'j‘_, CLB.L“_, (:Ld\
ol g peball g s calall 331 odl odama g Gl el o U3
B PR
el llan ol Gak g JUl ol ot Lglts A dak i 0f
L] e (g2, Slata¥ 5o O1 5 godl Jal o Ky ¥ ilie 55 plonay

54



0355 Auoliul dnodl oy oy Zalall Gl SIS oy Bl Ui O rno
3 A Lmaloddl (ol td ga Colaedl i 1 a5 el é‘,.Jl%,'su,.lLd
oygim UM o Dpme Sljlgay olae 4Lty cdins 5 LI Bl 3
J suaoeld & gllan L5 68 43 gow dad 85Lgtdl 0dig) sl y Al janaodl (10 45 poes
(2 Ky Cinsalord e 33 OV s jatams it ¢ pnadlllgs - Jos s b o
1S s Lelal Ol uis 633120 55 o0 b Chuolsdl daked) 0 (6 s2amall L
Lis 25 A Sz V1 o S S o3l Jty o gy Bilnadl o135 5
caﬁ.(gh\.g.a.\iigjlL#J‘Bbﬁfﬁ%}rglgawléi)wﬁinbvﬂ
il g & g pedl S ool Lol OF ooy Lo Goolg il A5 3 e
AL Jom b Tkl Legrall g 5 DY 5315 2305 &, SN
o.'usJ.Z:Jl..a.l\&b\ﬂio%h}b@l,ﬁjlpwgcﬂb
€l 0 gmalond) p oDy g 500} Lzl Lt ¥ ol LS
Lnade i ASnadl LUl e 65 943 WJSMZJU'LJLR&_,c(Campus)
2y oo gy g Sl ol S s ol S sl e
S5 (5 Sy ool N1y Loy Dol

S iy b o gralondl o ol D3la W dell juais ¥ etll )
Gnalonll s Lo LA Jots Jycp ot M gy 5 L2 e A 31 1 20 200
oo 68l b N 6 sn o ol 3Ll ol g 3 81 ¢ olaz W ghaoa )
Gl 555 o saze Wl Jfane Jow Vo ¢ By S5 (5,805 (ol 52
0y 5 o Analndl 5a (S

ool o ol Lty A gl 5] iladl o g Ty b 3 o
gd o o Anddy Sdowe yed 13 Dols daler ] CRedll 35l
O (3 sdoms b Ules 281yl odn i OV Mg b Y e 0 b
Q_;JlZ.:il.dl.s)l_,d\W@Qﬁbfa)\ﬂbﬁj&ﬂwwlrﬂlbﬁ
Sle 5 pn Al 5 )50 093 g A Lo gudoee hw O30 (0 L oS
%Wwﬁhbw@o&ﬂb)ﬁ&iﬁy‘wtﬁjﬂ

55



S gralondl lall o Colond) U5 B n 2ST a5 B jay Lo U g
83l o SV ol yas Emalan) Balgtdl T taob) Zakd Jray
O kool a5 I3 o W335 50 sk p gy B b S0l 135 -2 3
eazall e ) g3} o 8 gnalondl o oIl Bl 6y b Lna ol IS et
sl 5 5ea5 Sandl 5 e sll3 e 2l L dmaladl elsl e €aaladl dalitin
el po daiall Lobl aldl LIS Adaid Walslis A p g I iSS
13 A g8 oo g 12 OIS 13 . o paadd U jaes By Gy 250
IR P oy | oY ciwylaadl ada Olgr Je 1oYW 5a Wyl.'o
O s eilanlos lo &y jame A8l gay cpatlonadl Ans diomy ) Solnalr £LE5]
ows Lo cimalonld Iy 1oV BUN oo 315 gimes g I il pmnas
Alod1h 28 0 G2V ol BAIS G533 0,8 5 Ss b JS anaies o
A oolamal 53] o Yy frmabeall T ) OLED donslanll tdslsl

A melad) Laladl Al i zbl

slazel @28 O gD Hldeazol 103,31 3 de Kol Slad ol g
S5 o M Pl Obib 03 Uslonl) 0 Il Sl
ezl graladl pdadll Slao) o 0 53V dodl Olands 5 ciony I dmolaell
L) el il g Do sSoudl B YW el 2 W1 i Juzy dele dade 4655
oo B Olendll 0,50 01 o Yoty OLedll B3 e J guaonl] B g jnall
L-,.a,; Ledsts e sl (6f Slamul ol o o I 8 dnaladd) £4Sn
LglS 4l gy gmaladl eV ol 0 (6 51 55lae 6] ol &l o g

Lo I dnalndl s OF Saall 18 o s &, g2 ol s 113
8o &y g3 dun joke ) Joa3 OF () Say (I (5 sl sl (5 gemn Lol
L2 AN G

i) b 55 Loy o (R0 5Soul)) Beann I Slaalanedl O] JUE L
Ay gl jupldald e el Slisl e jalay Ul (g grnall 8.‘: S
A el o5 U gazedl (g sradl o e alan} A3 3 ol

56



35ke] Ky 515 25 50 Tudh ¢ g o o Ll Lokl ki) 35 515 Y
T P P RN R P VO

o W ISR PY SPRIPPR S LIRS LN PRSI - JUL Y
& AN G e 5 ket L I 8150 e 3l s prtally Slastadd)
53 9dmedl GBI e Lo (g ,ull o gl B CLéy ¢ ploz ¥l o
5 o 123 (ool QU 5 250 gl g gk el Loy 2000 sl
ot Bl Bymay odall Codly JWI odadl Jlo o Sl GLEYS
lralonl 22200t o yalald 53l gl dor 5l Lol g . de 5Soell £33 godl by o8 51
;_,l,.o.lé,lu.al;'-..!\tlhﬂlQBLLUla:LleSJJ_,égJ;AeZ?q)IbBJ
LS bl o g3 B plalt pllal

oo oo bl Dt s 30 il plhadll ol ot e lazzat T O
to b S (Gl Sf Jondl N e e ¥ e 029 4 5L Y
Jorbi oo VL a3 o 1S o Jgaamdl 3 5l 22 52 oY
15 el 20U Y5 Jss Sl an y ¢ liitn cyo (] ol 4SS
Sl e ol Gl g JSEy ¢ Jr V1 5 mab oy B 2l o
AN bleall 335Ul o o U slilsnadl ) 3N i o S
R oy phadl b el o103 IR o Jes YV e Ly 52
8 beal 0n arde (ka5 (501 o M o I gral] oY 30 gy

ucj&'uzaéjﬂ_,.hiwu.»cblwg;JWY‘ C.U.“r:o-dl

c,)lul;t..bl):dr.laut:;g.Lg.,f_l,s‘_.;JlZ.‘.S_,..Jla.«:ilbz.-l.thCLﬁi
B3t o It ol plhad 3 oy N mslond] B SlataW n Gzl
IS it e s ol B Akl Oleg e B Gioed) g M
irziadl dnbedl Al OV ¢ 43 gl Lg2d (oani (o ped g bl 0da U
fale alan g 5 g Gacd D Dol Aaken (50 550 Lphaans  JUl @l B
o) dakdl 1 oS b G M melnll) dondae Yy g 43 5 a3 Y
e B laze W jolas 3o L 5 s liligh Loliall dabl L

57



Golall Akt ) oy BB Gk o 5,8 Byt Mhotms oy M o
kb s Lol Al ) IS 3 5LaBVL s g e oY1 sl )
Y 3 sl g e dlaze VI ulas i o Badiall Zodsull ( s2us 6 5

Akl Gr g L3550 ¥ LB Y bl ol 55105 e S 2

gledll ol e e clizuI L 5 el gl Y oealy sl
o aall go i iz eay Lo oS3 L 0dadll s gl ol
Glaza¥l Lo & 2 55 geay slaze Wy 63 bbieadl Sl IS o Chaius
I 2 Sl LSS s NS n 5,800 ot aadl e o Bl
o U el Gl aday sl Jaad Baateedl Sl jadl LSS
fsrSs o)y b ik Slaalr J] doy Jl Slasbdl fs sond 4] e
S Sl 5 g0 (B Slmaladl e Jo O g5 J) b menlinadl B 4
) Asle sl g cobb Wl

S el LY Lol b ghasull Slanf Sy il B Lo v g0 S
1Y Sl oy gl U O oty 0

JUsYly Lol olaladly e Sodl clalal LS oAa] Y of —
el Loty ol s Gl el 3o M1 dmaladl o 05 5 e seie
QU3 0 ged Lgtay A BRI O gor Sy 5 ot Gl oatll s O 520 30
e 150350 A ah o dnaladl] apalSYI bLacl) 31 UsT ot Oley VI
15553 e 2l izl ) o518 o edly BLEN Lin ety L )
Gl S e ralad) sV el o pllaal o gadl e A i )
) gnn 5Lz o O] cipallall SIS 3 obaalondt oo

O g ey o i gl Amalanld LolS L IEN e G -

Aals Lgislaly Sty goddl Liblts 5 LapdlSYI Lslodst a5 4AIS o ias
Loleaad 8 55 3adl oY1 o Glezall Joall g Ml gty g I 0
L caild cB gl b L dme bl davases L6 55 f dale (5 51 ile 5 (ol
ozall Up3 3wt e 5,01 51 el ol jlzely Blal oo Lgsin

58



e zedl a5 O Jlzel 0L la B wlias I ol Sale] s el Gl
zg,wfa;ﬂl,ia:m\@utéﬂlgiaﬁﬂl&ﬁayumbw
il Slnanl Lo 55 dslazord & g oms 5 g 0 s S0l Lo 35 25
Jﬁ;OW@@M‘QUM\ o o5 23 e el C..;‘:;que
I oo 3 ) gadl &) o 55 ms aSleSo o a5 lay (g MM G g )
S edal] opoda 5 OB (el LS iy Loy cile T o s Belall
I g5 D gmall g Juh Jaly lgred wi> Jo ol 8 S
Il Lyl dtds g dmalar (1 Ll B85 U3 Jaos Ro o 4 Sy il

g J gl 5 529

Tmalol (o Gy baznedl Fmalondl 5L 210 5500 W1 e J35 o006 -
U el cinelandl &l o Wins a J) I Lgd o0 A
Thsall 1in o s 381 gl Lgd s 1 izl ol
55 A gl bl Jary 5 ol Sl rioor Lol Ll slgl) 5o
Alozel jlzrly ¢ ol pladll ol pladl pllall 3 2 g ¢ Jasll 0 3 Lgd
3 M lls JUSY Jaadl I BLU 2u5L5

ool sl & e asladl el ga Joladll (o 30 () -
J 5ol o ylaalt Jumodly 2 1 83l Olomel Slizart ga aillazae O 5 (5 5
Ll Gay grolond! gl sy <5 oy Vo Lddsadl oIS b
i) VI e Slaslad! Lgmdss Sllowzel IM (o olralnl) dillae]!
a3 e sl Aol A:._.Lbij c‘;ul:ng V’L":“ oo 83l Al
] s S yomal
ol J gl B &l Balgtdl 95 oo 3312 OF oy Ll —
Qo e ma laelnll Lgalas A J gl llowaly J gl e b,
B 5 oo 2 0 Al g (501 I 5 ey (2l ) 9o 005 (0
e S Bl Olowtal b Lghe Juamy (A dorpllly L Ly o) g0
A el 125 Sl oIl B Jnll G e Jta 0515 25 Y5

59



o] pnal e 55m e Jads . oo cyo N selide 332 M G )
CJ_JL‘,QJLJlaaL@.JIdeJ&JICJmeu;Jm\)uAI_,!IwJJJh
e ‘Ja.J‘ o Jodi qu:u:J:x..Jd)g-a tu-ulaJ‘ J sl SblezaY (-.u..“
JJ:Jaublwlquoxﬂ\ijlwaJ;QMIWJwIUJ$
5 0 s V1 B nalel 8l Sl i o
L ot jelly ool el s 255 Juols o] Of (Lol —
o Sl Al )l 85led 0 455 oo Jorl pedl A eholl 5 sl Do} e 5
._aJL.,.,o\,g,uuyut@»uoiy,;;‘sws@muwus
ytd,q,bwéﬁi,iwuu;dml‘gcww»,zgts
'fl"“" el ywl‘}upﬂl
B patealld el 03 ool ol ol o) 1.5 el Uil
eruJ|uL;u|)w|,;t,,Jl,L.,»r.,,u,,,.m,,,.mw;,,u
AN s gl Joud Il Janeall agadly il jlgad) LSl
o 13 5 500y S lgadl o oyl O jlaald (pu3uadl) G Jall ool
S Bl omliall ] Y o Jom Loy I izl G o
uL....Sl;‘.J.n.llup)sksswwbwwlo_,ﬂlunuwbﬂaﬂl.u‘;
uY‘WbJ}‘}quﬂb_’Mo)J@jwbks J8 o ol el

("www&[ut&t)w_ﬂl&b;“uﬁ\w@d‘

‘3_,'.-." 3.:6.’.4&.9 Ll
" gatonall ) G gl o 15 o
EAD leliadld Lol 9oV s slizal ol 5 gus £ LM Lo,
Sladddly aledl Citnas W g¥1 2 ppmlad 5285 ) golasi¥l bLEI s
QU3 i b1 ATy G gl 50 ¢ Wy €3S 2ty Tolst g ale oy

A e Cepacmadl 03 Gl 03 g5 ol 3l Bgaied DS Gies all ()
’ (2016 o) 17 saall 05 &2l (Lt y 3, AN

60



ool pellaaoll cldanalt o o Lpplool o cloasdly sl 0 ot 31
Sl il B g Gage L5 ST ST 0555 B gedt oy Alizmalls
auw&,sa,gt,,.u@,,ﬂgq;s:rja,.mapg«az;:}ma;;.not
Loy €05 uad1? 0 dinor Lad] clins Sllans Lajlzely Sladselly abodl 3]
SeV L e § o Sle (goledl oS il o 41 o
L] lbliy b prglly il g csbadinlly fldl sy ol o 283k Y Lo
Mg Anslst s I gl g2 (gl ctlgadod I o a ja g b Ao lazard
58 Wiy 5 LA i) Lo dndally Jous 51 a1 ¢golalt o
Bdnze cdldzs &y jlow crliayliad 1o 4o o Lelane dnd J Lolazar VI Ladoolin

B 2ads o (3N s 5usdi Sl

‘?stu;?wru”s’musuaﬁum,w |5as oo dadkia b
334010 Wles GULS 5 152 (Michael Sandel) Jibu JSGba 5 55la dnsler
o e 0l3ae opn U I 5 palallD aey Lay (0G5 gudlD 2o 58 25D
Y oo pozall B B gl 590 Bnd Il o OF ) Ll o500l
ALl I} G gmdd &3N3 gl o i 01 43 gl Sl jlo? £
b b ndlns i Lo Lo I3 iy Y g . gl o 1o oz VI
ALl Jay o calall Aol o ool ey 0ty s oy dd 50 0
O otV Bl o Lghoes 18 3 g M 5319 25 (S
el et b Juiles 5,2 Sl o5l b e ¥ I L 4l 3
Olab ;e 2008 plo b Ldlall ALl 20 5Y1 Iyl ooy liilatl e
€ens? 5l (Commoditification) §pcked? 3500 (3 Byl o) G srmms 18
CL» IRV LoV lis E_)b‘- 8,5 }J 5 eL2Y (Commercialization)

(Reith €y ) A ;5 loua? 32009 5593 J 45 5L e § 305 ol lia b o \SSl Jila ¢35 (8)
Michael Sandel, BBC Reith Lectures 2009, 1oUay 0 Ze13N a G g Lgadis 2 Lectures)
Lecture 1: Markets and Merals. )

Michael J. Sandel, What Money Can't Buy: The Moral Limits of - 3 Joaidl € ad gl c‘l; (":
Markets (London; New York: Allen Lane, 2012). B

61



S 0L e e, o ol el dngd s o opr B gl WY il
(=5 B 58 0 o oy (8B gras 2 A5 0 J] Gl (S5 S
OF pros Al eda (B ool ol Mg ol daS g Lgms 55 adedl L)
OLall J gl cholaz ¥ sbondl b ST 5 G ol 08 IDt  shadll bia
gl Gl sle Loy g AV masmadl U35 e 8 pite HCREPER I
o S e e bislas o aledl Wl e 1uazia o 2015
<2008 ple 5 aalladl AL 203N e Zall Sl dl by il
o, (G gedl DLl Ladaidll Jasl g2 D3] 355 0805 G sy DLy
oda i, .(Market Triumphalism) (03 g} dgaeie) 2ao Lgde Gl OF -Say
Boall LY S Ol g5 el o oLl 0,38 olitiled b ddonll
glis ey o (b oSl Y Bl OF Billay 3,550 &35l
ol - el o e Ma jazuly 4 pdly (golasV las3YI
Gt 5 Jslon g bl o Szl s 5555 O 528 Jod &1
oo Lol odg 13> 2008 ple 3 bl LILJI i»,-‘\n sy plall 5l
eliSy bolieall w55 Jo Bl gV 58 b il 550l 005 gl dgrie
lg.a-,_',.nl_-s)b’-\llobl.,:.a'ﬂl_,akyéylﬂjlﬁ&xrw\llbtoﬁbb

B e g5 ) 9355 83 ) oz Loy 55

Lgzraa) (g el el ((C.‘.a_dh) ool ol Jaa sl o
| PRCH Py RO T PY TN RFCY O EIN T L PSSP YU
o3 e e 1ol ol s 3 pa a5 .2008 ple d63Y Ailea
JLadl Olowr 5 5 coBalaadl b Slaily GV Blie s BL Y19 4 g ool
s 30t 82085 2 2l ey Syhor 5 Lo V5 3 ol o8 o Gnasu
a3V fra e 25 s Al gl s a5 oy eIl

2033 o BIS o8 aorl Jobay a3V ool o O 2T 615 20
Byl 533 g g3 o cptand) 83L5 oS o3 Lo3YN g A Ldodl e Ld
Lok 20 ol (n il (B S5 b sole ) b gl il Lt

62



St 425 0TI 0 o sl S e domilSKad g (b lal 52 Y
ﬂ&hé}J’J‘_’W‘&é}J‘)J)&M‘SJLFl‘é)_’Jé.“OAQ‘S
Le ey Lo Lo Vg B3 YH ol ylze Wl o o 50t L Ly 53 O
KRN EAEIEI B I PR PUA SR SYES PRI (PR YR [P

939 dwasetdl dodaall el o o2ty aadl go s Ol
otie 55 h ade b rey iy o Bl B gl (oY)
¢Sos A dplem Yl slodl lildd o gian o Jf aeds S5l
u?%,;y,u,h,-io,m,.angyngwtﬁwtﬁ
C.as.sc.s\Ssl:,.JlohoﬂglﬁdtbséjJ!ol:ﬂwiqaﬂw\
gwld,,tg;“s,,swsduw\n, LIS daksses G U et 52
o Wgay dhouy Ayl el Jo Oy oliaiaaaly paolaell
cﬁjﬂlﬁ@\&_&é’ﬁﬁf‘ﬁ.\g.&bobb e‘ﬁd)‘ﬁ-o&gjﬁl
u!lU;.Ulsziuujwwkg@uﬂfb&uﬁllai»b»—lt}uaéLg:..a,
ddoatedt LY I u” .ol t_Ua.a.“ olie oo Al Lp 285 oleas
ol g a.xr—ua.u..ou.n}:Si Lolidl olul i aiﬁi:»c\."w Witk 5
S 3 gy 0385 1 i gl Bloll iBhan LIS AV oy 2D 2N
Ly A sl Sle ,_g.uL....ou.owap il Ol b & gl
oiwnuw_u,,@&xwﬁ‘m Baszall LY I B Skl
Sl o&qw@w%n,i\wwluggwt@wmpt
| il rndl g2 Js ¢ 5230

ol cLgza o s G o 5 gl (et o LA Zponll 231 o
Eplo S o3 Lgzes kbYW JUBY ilaas Josud ool 28 ol plo-
eld) Lys Y el r.:lé:.?_, izl q,lsg_,;)ﬁ:..mw@sg\;u;y
N R W 1 W

sw‘}Su,.aucmmo-_,JH.uJuMlgl REATSUIVEAY)
s o Jole g aom g1 1in OF 58 I3V 20Lws Bin ol 2015 ol 45

63



o Ll Jolge o Jale 6 ga s canzanadl b Sl fro 5
.c.;-_g“]l

O #bl gadl (gl y dale Wl Lgmaksy 055 AN ol 31 55 ey o
e Bl cel Bl y dvaally oudadlly oY SlodinS clgilioal &
al,.;ﬁvl‘_,lis;.:mlg;a&_l.&.ﬁldbJ}.anlu.oJicr:.aScé‘,.Jlt_}o\,:Jb
okl gadl oy 3 slaed e L350 Lo el 20 O 95

S B paihe A5 OF ponty ) pall B3 gdomn L2V 3Ll 35 S
o+ el dlindly pliaz ¥y dn Ul b jldly o g oLl gate
Gl 5,0l 3 o 815 gdoes ol jlae VT B ) 16 iy 63 gl ol
b 5l o el Loeall oty ol gl 3 5l Sl Ao g
oz bl osle 5 Tyl 5 e meall onnd e b 2ol
oy oblsall LS o Ll 9 805 ol a8 5 sl
bl yall G i b 3l slned

LY land) Lzl A (il 0 ba b e G 5ol 08 3545 5,52
OLlall (gsile AN ABLAN j2d 5 ca 55 s (gl ot 8 LG Lol )
o Ll S LAl o juais o5 .8 W15 gl b e gl 5 3 kil
@Juta,-l?a:ﬂ‘i,g;ym»%;;\;&ﬁ‘,aa\,,wmoﬁ@wtc:,s
Bl 3 o0 55 o3 A ety eLsW1 pliast] g Gadectd dlas slazt
ol Al Y dols

oo G ) s G Elobs M Goans il ) ¢ SN ol L
OS5 o eldly 59 Bl ot Gyl G5 e 57 ) poimnedl a5
;‘n,ga,:.n,czgl:»_.LM!LpL.aA,LHJQJY\WusuWl;.\:us
ol b Alasdl LA il

et dol 5l ol 2015 el Ao N o <Gl 555 0555 Y
éﬁ:’-i,__g&a_‘,;malij@ibﬁdagﬂl|.lajl>,alcal4;$lcwé

64



Lol aed i jlee o0 el Jow Jhe 3 iy L DDsLizadl el ained]
el Ml Il B 033 g sl SLY N B e slaadl o
odo 75 OF o y Y e @ o ogtond Bl oS Boms S 56l 3 o]
intag g2y yhean po Sel A Bdas g my 15L5 Usime 1735 L sleall
Sl OF (55 LIS e o 5l (S bl e ) 26,0
ey S S8 ¢ ol gl s (s (o M g - 1 5 B 5 o i

bl gall oan

Bylos Lar B gl 3 o201 ol s OF 51 3N et Wil o
Lghst oo Dlzadl aodl B o ST s Lall om0 o 31 305 . 30N
ol Y1085 Ly 6 AT DN 08 Gl o G gl o3 o 5 89
eV Y1 dale LS 3 Wl s 203 O e e I
8 el B g 3a 0555 o s A1 A5 Ll 5,25 O 33051 g2y
L 115 0 Bl Ll W o 331530 1 M 0la s Lo SO
Of A 3day 0555 oo 3 Al g Lo oz VI USom 3 93 0 8 okl o3
Yl e ¢l 8 el 12 50 go 0555 O 5 g Cono 1340 51 B2 015
oo Ly e ol 1o o i o8 5120 S 13 e S
-czui*r*-—s‘-e-:‘}“*ﬂ‘

2 Ol ST o Lgna ool 5 ¥ D> o £ 5Lall il

52 g by pasend LabeS DL 2,d0 po Jaladdls (g 20t uiandl o1 3
22 OLSN S 6 L Il (5 2 b Uildno Lyl oy 1 s gonl Dl
bl gadl g petres B uianS a5 Glaaly 4zl S s g il ol oz OLS
G B siodl dn a5 .5 polnedl 8 il g 3l il Gyl ey 51 Y
dre Y eSy adien DLl g omy AN Al 3L 5oy 21 5ol
SBEYN 6 30 0,5 OF 5 g2 ¥ WIS 62 iall o 5 g )bl 5l 055 O
A gVl o8 O gdazes Ogond e Bl OIS I 2 5 rlal) g g
o L el Lgay o e 5 LgSha s yudd LS ot gad) 0 02 . JLadly

65



Jr52 5 il LS 5 pazeadl b a5y gaas ol w2y ol g Ao &) 9 5
bl ol 5 o i dake I} o5V 5 go0

lhss ety A olujleadl o 3,28 (65T Al Juilo ol
e Olgds e c.)\‘_é@u»wu,‘«d,m»w; LMY ol
L5V ALY Lgoe ¢35 9ol odn

a8 (il s \gtop o3l cyo 2SO b spalt Jad Al orlonlt -
33 Ol Lty cA3li¥1 531l oo gptedl pooiladl 15 oo oo o)
Lol Al ane Joladl (gl cig 201 ol €adeid ] 1S pool Loy o6 51
e )k gl Vi Wle 18 DL 531l IS e Lo Jaad
S N U O s g3 O a3 illay 315 LS oY1 ey el sl b
et lia e J uasdl 355 o a1 SVl plewdls (g 000 pll ks L
sl g 5l i) whalie) o a5 ) eosl o ¢ Joadl o 55 o ST 40,
el Jygos AU pa I3 B o O e gly skl el
J»Yhé).,‘.\tt,..l!b_,‘ayoﬁulu.e\i.b‘sr.;_,tbuluull‘_;,w]\
LNV 5ol ol il g el b Lghooy A1 BLSWI (ol 30 G
‘9’-;,,5!\‘_,!&{..01,9,,,_,,‘,@.1“&.;\!!‘}15,&@\ O all g

L&p;y&jﬂl@iwwLﬁoYYa‘}%Mb)’le
AWl ey plly (g il gl s s Ol o2 LB VI3 ,allall
YJ;,\:uY\_,CL.leo‘,S @mu»\J.bucLoﬂua.lB‘)b}mb

Lhosmy I LUV 0l s 31 plazadM 13, 2y (g il 6 0
Sen b Gl (eolaV 3 el da Yl e ST e et fad
ol G gl Bbln gy 3l el g Lol 2 Baledl dad ol &b b yims (G
olﬁugs:l.n:i\l\r.lpbiu:ﬂa‘_;f*, .)i.‘.»t_;,_.iJit,;Jlscgf‘-iilaLaﬁ

Richard M. Titmuss, The Gift Relationship; from Human Blood to Social Policy (New York: (9)
Pantheon Books, 1971), pp. 231-232, Cited in: Michacl J. Sandel, What Money Can't Buy: The Moral
Limits of Markets (New York: Macmillan, 2012).

66



(sxe (Commercialization Effect) Gl ¥l 530 of €acdedt 360 Joal s M
Jilie 3 Bl G pdl UM 0 L] s Bl o a1 500
95t g il S (5 5 doben gy ]

S Ll et e B jlall AV e tidl Je Ablowedl —
Lt 30 oty N AV il M e B a8 AL oo 0 05 55
Hrol on g b g ol gl Jo 5l mazamally il M lnaeal b
i yles ol 5 2l Lo Blind) 35 5.8 3Ll s Lo sdozall LY
O Stn szl Y I bizesd 0y gl B o 5l Jsld o
Lemibas oo & kol SN Slasl Saise bl dal ol WLty ks
oL Il o plid s ¢s 51 s oy 1yl G gad o2 T gl
O} Jlas a3 Ganlnadl 4 o Las J&5 oy ldl opo Oy gums o 52
el SLY I 35 ¢l o el Lo Bl € pala” e O
B 5 0y 5 5T Lglaor 5 ailaas Lo ) oy S 5T L Lo Shlae
652 O g0 Yty by 1 Lo ol 5 pgond el L O Jule
A e dlabloeald 239 dandll

SIS a1 po s daladl L3N 0 g padl B 3S Jltadl il pammasis —
Cialal) Gaed1 Lo Yy bl @ a5 (1 il 2 e 5
AT SN dasl gy Ypnarass Jlin b G gdl T Bl s yanaind
ons s o Aol syl i) 51 Ll g oD S 30 5 gl 25
bl ol jmall b 130 lbles L) ol Aol 230 551,50 266 ] J s
grtaltal cliladl gL s ¢ g g0 g g poue 0 58 485 YlasT L 1o o,
S sinn B UM Sz oo pes ) spendl Sylze B Last Hlanls
iy lall o Lo 3 el Sl 5 2m LBl a Shale plad g ghall 50
Of 32 VI O floes colubiadl ada 3 3 LRI Uy yarass

Fred Hirsch, Social Limits to Growth (Cambridge, MA: Harvard University Press, 1976), (10)
pp. 87 and 92-93, Cited in: Sandel, What Money Can't Buy.,

67



U ggoms e Jomomrs cllally 2,0 o 0305 Oladl il 0dd 055
Llas ) IS JLdt ey oy 2l oLl O yinall b WYV O 3 pe s
o Gl Al ol Jo 0 jmadl oy Jiliadl il Logo
Bl Y Lliadl Al 4 1Yo Ol ol adn J20 3 3S LS
o 32 Bl 5 5geadl 055 e Lgrlowi dazny JLE elazr] cgUo old
oF A Sk s el SV 5305 o 2Ly Lddoll 8 U a2
Slilao W s Sy L} pazy AN 2aall 2 o 8 5l LI LIS

Bl &l o s arasl w5 (Quene) gt HUast b

)wingvig,aytaﬁﬁﬂawgﬁ&wﬂu
uﬂ-_yﬁ-;cjj “:Jm}m“j g,.h‘}.o.“ ‘3:9_3 &:JlMl’_Jl delie U‘a'-'-"'a';J J-‘-o Jj.»\jl
3o phall Aot Dol pamass s 5 glast g 1 el lond] 595 L1350
@l i o Slovall b peiloeal aslie pacaied s cilaze YIAo 5 o
B T Iz O 5 s2s Y s § g0 gl iatn 385 paraiel] Joloo LglS
et Sy 0 doudeaad

il 3o dT Jall il J) i :(World Cup) pJlal LT P WP P
Ly ol stV a5 e (12070 ple 3 & Dlas S ST L
S g a)l JS 525 Al 5,83 Il S Slle saalis 108
Slsball g 3 g ol 3 N sl s ol g1 oY1 cilaaladle p g
A1 s b Sbyball saalie il Lty cOlanally Lol o) Lz
e o suziall bl goll Je
RNV CEY AWM JOR PRT [ JCRCRTRIWYS) il NI PENERYY
oAS) Sljle ot S Lelpl e el ,adlly ez 0l il
353 pedl sdaliadldnze ) Blidy s .28 ol dmzall s Easl gy 355501 (S La)

39 80 el S Y Ale dals ‘JL\“ w‘s Sljle? OlS (gl b (11)
.2010/6 /30

68



Lgpp daby e a5 by el oL LLE Lol slez Y
U BUE o SRy 0 o 5y sl o B8N Tl Lozl
o 9 O 9bally Atezedl €50 Al 5 20 Janl 88U Lo 5 el 1y ol
odg) opma bl 3 G aal I Cialgdl ami It G bzl o olagad!
Jo5 e eVl 43 AL Joos LoS 5l Bl Jasy el
Al pazzeall Znitedy S paznadl il el A1 G Wl lio
5Ll gw,i.s\,s’mgsLetusvap,q?ug&éz&mﬁvgm,
MwoicwévjﬁvL.s‘cumws;w%;u&u,é;uu
oo o N e e pe Vs Laalie Jiluy SISt UM e G551 Sdaas
2955 LV A Jalows (i) Gl a8 cilyyln 5,1f daes (23
o 8,08 oaleadlelad] ) (6255 duma & )\S0t L jloes dnadlall LSy, Le
plal 5ol 35 000 IS b L 0 et S Ll U 35 b Los Y g ¢S

W S Sl ld dilmalt Banliall e Lgile -

093 oo GLadll S O jekazas 3,31 Sl Kol OF taddl
% o lond 0o Al anly Glos 5 0 oo D3o o el
L)sS i &go dady cclploall sl 215l Ao il Ll go e
$o35 Cntl) Ly gos G Y L S g 3 Lguilst A1 3 jkeall Joens
u,m)&;,\@tl,bsa:,ﬂwgum&b!@,‘quLp»wy
&5 vl cpdaliall ool Ladl deldy S el Sl e (S
ol Ly f ¥ ey She 02,V1 B bl D5 Lo 8l duast
23,1 W ot G gl gy SalS oy eall g o @l o0l o s
ade 1) 4¢3 2400

oF AL (2015 ple 3) 155 30 i oMW Jolary OF 3 o
sLuadl OF Y el Bl3) B 9 femedl 23 oy (I g 1 JLadt Ll
LIl 3,080l Ly plhoza¥l Jadp abes Wl S fazr o oSt pacill
('L‘:"'“‘u“"a":""‘:’-L"’u]""-’-yCJ’L‘

69



@A Vsl e G ol Ly slgtzaVi paizall Al puis
PP U PRI W a.w a) 355 Logy s ol Sloilly 53V
UJ&wJ\ue_,‘ﬂngi J\«‘,,..anm&,,ug\t,,u
255 &S § eI ,sa.n o Yo Gl o jlzely elandl St
POl poladly donall ot o gid Al @bVl blal e
SNV Dbl b Jols it a5 B2l Bplasm g A3t} el y 2o 1
SV szl Bloall odn Comy pbthyy (2baBYl ol (Ga
el ot L cadly il o) By 1 om 5 AL 230N
' ) e Lo Dl S0 Aol Al 101 e (3

al.;,Jlr...:g:J\a\;}idlgb.gwlu.aﬂla”,ﬂ!yoidxugﬁ
qdl,euld%ycjw\\hsméﬂluﬂiyLga'_,.ua.?jdl-v.r—“-g
CYPURUUR [ X PO WRCYPRPE U PER N 0 18| PP w35 JOSECIRE [EPR T
A1y 2o By 21 Slonlly ety Fomald el o8 o
c:u.aJ\rJ_,A‘J\J...Jef.J\oM coni Vgl didedl St il 0 2l
bl gloz ¥l pgde J) Eas Lo 5l sladW ode ) o33t s
ﬂg,)J\waJ)bdwo-L»uﬂhJ»u&r{, N FAN
ﬁa‘,..JI b S UG st sLiazid - u\'f\“wf\.ﬁ.sualagﬂ

3Lzt 1 SYL G gl pazzend 5 45 gudl LB g 3,0 Sl B3y

o it . NI bL..J\ ‘.__su ALY 1k Al Glole g 05 50

oo S 1G5l (0 W (g S il B 2R b 5 €0 gl atead

SN 1Sl 3,0 Dolazr VI UM el o (g0 LA L

Tooes OF Gl pazonall o 55 Jo 150 La digdly i Gl

DY sy Sl gy (o Sl g0 e Gl 08 S 520 )
APEIN

70



Il
bt £ Lait g alalt o Laats
Joutt Qyland (B






eLl el oy 3 ol s 5 B oLzl gV ol 5,5
Dl g 5 o o T V] cdtoad) o) 0 0555 O ey LeS ol
Telondl (21 Lo ) Zglaw Yy AL UYL Al (gl ZLesll
A5 e 555 g eplall el Il e bt ebadll b Lelazn Yl
s 5 Bl & 5ald plalt eV (5 s5mn o 315

SNV S s p el Oy 5 OUS 0 Sia &y 2l Wil g oS B

(GunderdLlJS_,.b_,:-‘,wTWLe,L.au»_gciz...S)Lc_,:ﬂli.a_,.LdlLai
Lo oy gazall bl 4 Loy (& 5ald oLV 8} L1 OF (5 25 ¢ Frank)
peseall B 5L daal) s s, Las] clghits

Ot e (O Rz s gomo Lp Jiie dnas 5 (3Nell & il D pkalt L
ool L) G A Blaodl A jrhe dplezrt L5 Ly A & gecl A5
ke Loase 2l el o o JRAI a3 gl 0 5T a3
Ol sS J85Lds 35 g3l 5 «(Park Chung Hee) o & 5 B5L ke dg padl b oS
J el P S 24 Py Lo cdoear Ut & 00 P OV (Lee Kuan Yew) g
AL gl o) el O g s 3V

(ol sLailh) paameld Aadall oS 31 0 g ot Oy il 8 225

wi;&_ﬂkd‘g;}d‘bﬁrul9@\333@\3&3&»&&“@
3LVl oty JLaJI

Rehman Scbhan, ed., Towards a Theory of Governance and Development: Learning from East (1)
Asia (Dhaka: Centre for Policy Dialogue; University Press, 1998), chap. 5.

73



Al S Ay ol b 3 a5 S e Vg O i1l S0
JWYKGG‘ﬁchJB&“M%’OAM;WQR‘JW
e A o) (S ey Loy S5 e (B BLE s OLusSy Gy gl Ly S oy
& izl S|V ) cogerly SIS L 555 e g0 (B L sl
Ot SNV Al Slae o plazr Yl fLB:J\_, Ll dnb 5 allll
el 5 g (pag g o oLl LN ] cogl 1S 800 g, 00 I g
ST skl Jazy OF @l g Lo ol do 3 Made Bl i I
Ul b G sl

(el i o (6 el Sy BusLasi W puslecdl s O 25 IS oty
.58 ilzies GG (g L B gy il 5 guadll 5 51 0 AL Y
ww,igml&iﬂ\xﬁs@uLgslsumo,s;aiaan,.maigu
oo Joss A G5 e Dl Lo dais Al Sliay 2 g2l lliaadl
Ll o S3all oo Sels Ve U g sme (Bl 55 ) g2 5 5001 Sl I
amlriy 3l m g M 5 e Jass delezm VI 2l o 531
CY R PYPORE S PE ANE PN B SO PP 3 A5 O R P 1
d_g..\.ild:.o‘_g.ijleb_,aﬂl_,nl.h_,.;L.Q}HJ»‘,;MW@;JQ&%
Lsles Ay grdl 5 05985 g3l Joo L 505 B U}

W sler Jje Dol 3o 8 alad 555 Of e Ll 3 ASLall (0SS
alaz 5l s Soltotal adand ¥ S ellaally W1 (e odmns 5 g 15!
58 8 N1 by & 9al) S IMEZNT gy LA Couglly Gl Sets
2ol 55215 ol (6 gtams S5 b oMol ans il 5 jladl
LZ3n (6 sl L 355 Lokt o g8l 8131 (oo g3 JoleS kel
2l o o2 Jolall L 0, Lagy S0 . ol plladh 3 o
e e i OIS 8 & Y G5 lizadt Leladl 3 150
IVt 3 Dl e by 2 Aae o pmel A Jolgadl e
(elezr! Jbo ulyh o p2ess By b e 50 Ul Lo of o 10N

74



rﬂ.ﬁd”hrﬁg.(Z)fl;)'_,.ga_,u_)d‘lde’_,):.\hsﬂf_,.&ial.:\h_gcns
3.:_‘,25.“ ald,‘l D502 &’.L}“/M‘ c—Y}H o> C}A-' ‘_Jl
Sy B ks B ga g gl Miay (). A (asUal)
By .co:eu." O@ﬂ:—i‘g ?.A_,ﬂ‘ ¢|):J|g§o)_5..b.- uf.a.?é_)l.a»_,
ol GO ya nds ol Jf 5d0m Lo O 1 8L 25 e ol

Lk

el oLl b it lanalt Y

s 3V 3 o= sbs (3Ll ol sled a3 ole 501 y0 Iduns

il e ol s e 3 ozl e pladl Laill 3 505 J g oy 2 905 50
Pl e iy (A dwla ¥ claasdly aldl ] Blas ganz I
RER ety [P P (A P N PR PRU E AN PRV | S AP PN Py WONR LPRL
e La ) olal g W g 0,5 &3 stows s Aalall cliiall 3LAST Clmad Slaze !
Sl o ol datar g - olsdl plladll oo 5 lhally 3 ol lizall el
o85S Ao gazen b Aalall liiadl Cile L 17265 1 e slize Yl L s
Jaieal) Vg o5 iy Lgiiomss 3 2 3o s LioliS 3 L5y Ui J 5ol
by ldtes &5y I il & ezeedl Lwladl coMadly sl
s GGl e Bola daglate QLS G LgeliS Olge S5 s
Sliadl ada Jto st e of sVl plo ol oldn o U3
eV Jglows I Jgadl -0 3day g b COMSEIL 3 amee Lgs,l0) 5
Y p Gl B A g5eall 585 gy Ak bl 5oy L
& -oPBd il JalSIL lazedl oda Jseol s cpotidl plladll )
L shaly & ull At o Lgp (§938) Bl oyl o3 OIS el Jilie
dn gkt yeud Aale dgolin lite Lo 5 Lelish cals 4] oLt
alsI DL e SN SLTl o ST 059 Mia -l . polill el

Robert D. Putnam, Making Demaocracy Work: Civic Traditions in Medern Italy (Princeton, NJ: (2)
Princeton University Press, 1993), Cited in: Sobhan, ed., chap. 5.

75



A Gasl s JaST S bty 5 celsV Ol g2 3 sl L 6l
508 A ol el LginSS A eMKaadl 5l I} b jaly dalalt el
.O‘JWY| N d.U.) ).:'PJ cL@..u

3«-\.&!1&1&3@)‘—1

332 Lo g Llilad Ol Raseaseld O gor 5 ol 4 gty Lo gl o o
allalin s oS dobadl colicadl e vy 2STaL LI ladi OF 0l 3
ol iS5 sl s )y IV e 63,25 SV cp 5
U3 e e 5 3TN e 555,00 Mds Lol wltndl b dowy )
AN lﬂdlwaﬁuﬂl‘;uﬁyﬂa@@lQWI;ﬁﬂjl
e = Gls] 358 ] gl Ll B oy I S (5 0 e 155G
o5l 055 cpn o] L) Joudl o = 5 plaa¥l s e 55l
S L sSodl il Aoy 3 oLiss VI U3 5 4m Lo 173355 . dpsvnainll
oo ¢ Sl LlalS 85 dslazl ity cltial oda Ll b5 b
Jdeadl o ll daty Wgele s pnl 093 (g0 agete LSl ladsll s
Go goda Ol 0 ols g 3 Yo Jlodl 2 0dn g Lipplaza VI o) 20
ajlalupwlt_&zjlk:‘!,:q@:gljﬁc‘}gWIg.@:e....}\o,oa,_.a.ajlc'.\,:.u
el pt 20 Jals JWE] ) e o 2l obe 5 55 35 0y Aunlidl Liall
A dmyy o iy DLW (S Sl ol jon] ] 56 50 o Lo ool dlanly LS,
ol

50591 blie b Sl -2

slesadl douy b oo 6l = SN dnpdel B0 — ALl Znlad o
S il 1o YB (5 )l5] 5 Jlo INil (yands oo ) oland slamen 515 ol Lo
b 5L dliall o p> B oo 3Liiadl Lgas Jolas 01 5 gl dmdad o

craas M3 06 ¢ JolSIN bl G g b Jons i i) sliadl sl 13

76



Cﬁ_,J&ﬁYbcﬁ&tcﬂdwicb!c_‘.?wwlsaﬂ%dddi
LI 83 oy (5 s 318 Soen 5 o0 b Jors AN sLizedl (T .5 godl 0
Bl B s 10055 o S5 O n Lgolol 5eLaST 3y D6 4 o el
it g ol plhall LSlay dlica 5 we pladl plail LgSihey slie
A6 Jodod L3lasVl Lkl suaasy iaseasl dhuly o] LSl
(el & 150 It pe dalall slinadly Lol slinalt b & 518V G gl
a3 g ?;“ ol ‘,*.Sn O bl lee il 3 clb&' sJ! (Contract Theory)
.(S)Gu.o}i;.Jl u.él::.“”

o phaalls Sl Lol bl plazadl (B3 4B lail & oy plaza VI LS
pladld e 5o Loy plall plail] Slogaddl 1o o 58 Lo oy L3LaBYl
b Bl 3 33 gall f guzall oo plaodl ogo e 52 L.C,.,&.is, « o3l
i) ds-zaJi ul.o,l.xdl _,.0&..“ e J—u c“ CL» A
MLl &y o Lo gl oliadadl (guom] oliul oliield do- it A5 5 Aol

S AoV slazal o Sl las ooy cpladl plladlly 3has Lo
Bl Aol wls gaedl dm )l Bgar gl 8 o 58n [dlT and Ahalall
1l o b e JMa (93309 Sletma ¥l Gupedll b Lelalas y sLtzad
oda b elsW 535 Jo L0 I Cani b ol ylo) ahne g dunns Judl BLES
s .L;:Jbl e ettt aze eI s 53> S Cany g CARIN
Z;,iadl OF e ol C_L:....S el CU:.E.H o claadl of dou ¢ ol
el b ol daseasdl b e 03] LS (e dage b shae
S e glaadl e I35 4l Zalall Slizad) 250 e 2o Sl J 35 O
QU3 0 gt A )Y By oty o LD gt (s Jadl Lty 2ol
bl IS Bimadl 31 20 e M3 ulSinsl 5 oL

Gerard Roland, «Private and Public Ownership in Economic Theory,» in: Gerard Roland, ed., (3)
Privatization: Successes and Failures, Foreword by Joseph E. Stiglitz, Initiative for Policy Dialogue at
Columbia (New York: Columbia University Press, 2008), chap. 1, pp. 9-27.

77



iy ale danlis 3,0 daseaaseadl il 055 o ¢ JilRadl b
O Il o B ol oty B 1S 15 e Yy LI G5
Weluall a0 Lg3 1o} anis 5 clgihsl o B8 0 oy 2 53 55 55 LN G 5
indls b plall pladll yad Lo o 8Ladl 0 4S5 o 153520 0555 Y 05 Le
AN G g 93

Bl by 5 0555 L 1525 el pllaill B> 35 ¢ 51 (5 g2ma Jo
Y dnb e 5,00 CUS jlgaedl s (ia pSodl) ULy Badeadl el
5 el SVl oLl G i o SO SNV gl g 5
A3 6 ko3 Lo Gb g ¢ o pllaall ilita fads LoS elgisliS a3l sl
o el Y Sllazey Moeo Ll yzms Wloodl odia b . audliall
- & ot b olsdl gl slecall el ‘.J.I.Sl ¢ Jolaad!
cined Jazs OY Lo e slaiadl gyl OB ¢ o saall bl T 1SS
UL 5 Ly (U Ly I W5 33 gl Lo 3 1A il
1 el JBLactiy U3 ey Lagy 5 5450 elaYL Lgo 5y (1 (ranladl)
AN R RES AR JORHINE NI [ ORI [ PR PRy - O R OV
25 B3 el s 555 Shall (g oW Wladl It - Sl
UJEA[FCH LIPS KPR [ PCP ERSRRRPY{ S N R

Cnad (3 (6 35l bl da ad OF o] st ol Sl s Y

GLE o OLo Y e L3S b e sl ity ol o ;bf‘_,a selasC
olizadly Lol 531 all Jam elsl Olade 3elisSOl S5 5 5 la)! ,., ol b
cltzally Slamgall b 0Ll Shia ol 2l Tr s ) choo sSoul
Ao Ll Lot ¢ oY Lgilont 5o 3,091 IS ) O 555 e oS
e (3 0555 Lass Lo Lgde Coomunty S (YT A5l Slgar o A0 g5l
A Lzal daley by SliST 2 i 50 s 2o e g0 Sl
PROWSYPTIEIA H RN PR P Sl IV s sty slgi s
oo sliall Jadll fatall ol 655 (B oW Gl el Lisloes 5

78



O o s UMW s e sLanall sl 055 Blodl 0 3 3l 5l o)
1348 5 Mage (55N slgadl

SNy ol SN i s b 36U s B )

Slisf J EShe o Bsdll it s Y s Soll 2yl sl
055 O das Jl 3 el oy 8T gllaalt (6,005 Sladl MY
oSl o cilizall 313 b 86lisTH Olanid GS (5 Y15 Lol JEz)
sl g 20l STl e g S5 815 mamini S 5 oo e

ol 330 ol 5 A gl oslitne s 50
dasuasll y ‘,...Ji:.ll O

Lol 5 L5 o] pladl pUadll I s 9 J 5l LgSlhaas Tl oslizallate J2ay
290 B Ldelaza Wy GsbasVh slodl b A sl 55 ekl fprsbiis
295 (Bl Lyl STRIW LY b sl sl il Bsald gt
ool LS G5 b 13 a5 Bee kel Atand ) N RERIPRL
Lades ¢ _oledl 0,30 oo I aadl 2o 5 el slass VI Lol (s
JEl ] Ay o9 ol g St e 308 5 szl AN gl o g ke
Wy Lebles sslazal oo &S Blpm¥) 3 431,38 355 feddd el
o in Y ol ey iy ) il (g 355 1 B5le o gl 5L
P an Sl OOl dge 5 m 3] 3 2l 5 J3 D 9al) (g - 593 3575
2568 I8t el 0 B OF ) Ll (o] ety e 3 525
Sl a L & Ly,yal b le sSoull s LIl <3l ST 23N 3
o Laar (e 113 ) L} Lguin OIS 5 calall cobotill 35 lins
SV LI ot |5 o gSol J5adl p pgie Jasly dpslal 8 s
B lom dge 5 Jo3dl (B oo sgandt dge s il 1 B L) 53 ASLed) Aoy
AN P
I Aalladl oty 5,50 o sl o ael] Al Lol 2 3

79



o 2 Ol e 135 a1 J sl e 506 b B3lasVl lubdl G oy
Sas] le] ) Jsll odn Gorlomy oty JK2 G0 gits cpuali] s o
el plaof Jas ) dorlonlly e ol o o ) s 1 ool lotal
e lod- N oils A sl 0F 5 ondl paling olas¥l 5 LY
Agalie g 5 4625 o cgrag Ay dygedl Jo ool el BN e
Dol o
e ST s sl gl ol Sl SLY e s0e Citay
Lplozzrt @bl g9 comslomny G o) poel 03195 100 gorn ) 5V o
azel o ol JS2 Zaladly L ) Y1 il cillalt 2o Luasil
A I3V e Bl olate Of deSloudl LWy duludt o -V
e 0o Laiie jlaul Slasdly dldl S35 Oles LI oo Sy
ol 09 1ay oS> J5YH pusl 20l Lo Yy (gl mazmall ol 5
pozmadl S8 o Bile 5 5my 35 0 e o] B proliel oy
e O 2 LslasVly Lelaza VI dslozYI S Ll ddksad)
oF Yz il I Blanll (6 52mn 1355 Jondl o U 53 g 31T &5
el geales Jo3 e (olaB¥l BLASL 5 (6 5 Y1 Ao La LT
CE [FORCH N PR IR LA Sl BN 0 Lloeall Slaazeadl
SN Gan byin 055 Uloudd Bl 505 s Lo lay L 2ikseall
o sas ollaeY ddladly Lol ol 5 Gl e Lezrg 5
BlY1 o Ly 23l lS 2015 IS, 40 eda s Jlall 5505 ol
Lo pa LGB 58 02t ey Bdow Lslor | HUT (6l o5 glas o i
ladl Lalses e IV (Too Big to Fail) € }25 OF e ST p sgie b
Sl ol o ol 3ol S Gan b jhen e o OF (Say )

Pierangelo Toninelli, «From Private to Public to Private Again: A Long-Term Perspective on (4)
Nationalization,» Andlise Social, vol. 43, no. 4 (2008), pp. 675-692, and Iris Kestemich [et al.], «The
Effects of World War Il on Economic and Health Outcomes Across Europe,» (RAND Working Paper; 917,
RAND Labor and Population, January 2012).

80



Gelozr VI @bl plll o lane latyy 3 O g A ghondd A5l 5 ok
Dol o2 9 «(Market Failure) B gl 23 Slags & pulll L85 e DaleaziVi
33 gaoes b Lol Lgd 3 m5y Ludlall juolic Gl 0 e o A
S gras Wy ¢ eSlgmaad] Il 0 a8 33 Lag e IS YIS
Joo g A s At olise ) s ¢ el Sb el e o
ool oo oV bl 5 LS o DLV aay by oYl ada
O 4 o5l of eme B ey Dlall oyl Y by o5l
e 5 Y Sl bledilia sl e ol plhadll e ol
631 o (A LW ool s D3l 5 B Wl U3 ey Pl
B3 ) gl Szl o Aaliny ol pladll 6 Cinas

(et S o ol W sl 5

el 21 195151946 _ale o idlos 20 S J s e 2 cLillay 5 b
wisksﬁus.awi\k_gn,m,,;%g\;,s G 55 3| Q;u",._..l:n
UKy dudodl g el 515 ol ¢S Bl b dua Sl IS 20y 50
(5 515] 5 plalt el 8L ¢yand Shasl il A S 201 ) L ety
JsUay 1 &G g2l b glas i3S L8 5 oYL YIS 28
PRV B ECRCOPICUPR P RPRPS {13 PRV WS JCPPNW: PRy - PURP s 1=
Ll o ol w‘_,m ddsdl b ol plhadll s Of da Laslasdl
sy L Ladly gacdl Alaee add Lo hilezz Nl s B 45U
e plaszad 11945 ple b ool da Lo (B g ps Y1 ole Sl
& I gl BolaiVl slodl & ald LSt )0 slas ot
IS cpladt pladll 280 ] del¥) loball 5 ooy oaldll 3
Sl Jadascdl & 50t slazel 3 SUH pegradl J2a5 Lach 5Ll ol ¢S
P asti i.»_,]_,i J:S‘m BbLazh ax O %3l LilugawY (Indicative Planning)

«State-Owned Enterprises and the Principle of Competitive Neutrality,» (OECD Policy : Ll (5)
Roundtable, Organisation for Economic Co-operation and Development, 2009).

81



S ylaal UM e L ol Sl o god 231 551 pedb 315
O Sl

A3 OS Loy «Apld ST 555 goni Epdr ¥ g gt o8 Ll U
815251535 8 gall J 52 018 5l g 5200 51 Kol ol LK Jb 3,
bl Al peadl ol £ U o o2 M e goLaBYl sl
il pnd B £5Le o slid B ol 6 0 mast S
w).ﬂh.scu\Jhaa\ﬂj.\;.bJM\.b)bASJ..»_,UGBU.SJ}AAS,.S
ool plhdll ke (ons ol 4S5 SIS (6 2NN L Il BLAS e
P 551 ASSY b Jloedd B3 510}

Oled b 3 Loy asluasdl (b oS J8y gl 55 Al 5 clal b
QoS & goell ppaladl ‘;,,:w Sl 71 b 1946 oo B
Lghazeay JS55 cla by cpdadly DleSdly Lhidl olelially CLially
B iShe Jugos o5 1947 plo by ach l Sleliall o uast 5o
M_,.fwit_lhﬁl‘_)logﬂﬁla&,&ykd\gé85)»,6,_51‘}'.,
A sy O W S sl ge § Jadl el e Ll
oo adl 3 22 gouy pabs SIS 1 65,80 3 haall 40 sSodl Ltz
My g cmnnal NG jlandl oy 38 shodl Loliall Slecall ¢ elial Ul
0,3l ol Gy o besld eliall msll 3 &gl doabis i)l
Dl 370 g0 J] o el

Geoffrey Owen, «industrial Policy in Europe Since the Second World War: What Has Been (6)
Learmt?,» (ECIPE Occasional Paper; no. 1/2012, European Centre for International Political Economy,
Brussels, 2012).

.4.—&.; )J-G-A-“ (7)

Angelo Toninelli, ed., The Rise and Fall of State-Owned Enterprise in the Western World, (8)
Comparative Perspectives in Business History (Cambridge, UK; New York: Cambridge University Press,
2000).

Ivan T. Berend, An Economic History of Twentieth-Century Europe: Economic Regimes from (9)
Laissez-faire to Globalization (Cambridge, UK; New York: Cambridge University Press, 2006).

82



ol 0 laza b LIz do- e O dlay sy La o b
Slist 3 Telall J gl sl sl 2LVl olulond) o Aptadt Jaall
ipsla VN sl 3 8yl ST g5 ellas] b Jtazalls it dlall o ool
Cf‘("i La 4SSl Zg.sL.a:S\'l <Al gl g a@ﬂiy?ewldw‘y;\y
S 5 ey 5 YU (SoIS g podt LBVl bl N
cAebially 1o e Bgald ST 59 gous B,V 850 Wlame 5Lt et o2l
19 a1y A3y 53 BLS 5 2 5 SIS 55LN

B cedizadl Lsluall Jplt e Dpull 5 (bl 58l et o]
bysS b pemadl pshis 3 Gygomay U 1593 4o sS5oul1 olandl eyl
FCIPR ) R P-WA TV S PR P P W g PR WO [ PR e 8
Sl Sl o @adl 3 605 40 o JS25 Sliidl odia o Lotz
’ . 0 ol 00 liilad 13 Ll

Sholuasdl daSy pohas b Aaball Sazedl Gl (g 59l om0 M1 e

S5V L OT Y] ¢ oaledl 0,81 e il 3 gadl UM Ly olmatzns
Bl By 3l e elsl 1m0 Loy ol s MK o0 L2zel o
o A izl oda pliast] olasily (el J g3 (s sl y 6 gares oo
CHESNVEN F AP pE JOIPS W0 [P CRNP P LR FES O VA IRCTIPR WS |
oo B ) S Y 3t o3l B ey alt 0,80 o liiletll b cabilay
5,8 O pouily bl S e ol W) bl g3laBYY 5 S
ST REOR EI 105 £S0 P PO PURVIg  OCI J PC Pt
ot 0,3 oans Sl-Ssf s ) oYl 5l L o oo
LSl o J5e 035 n chgoliS 5 Lolall Lzl sl s ) Slniled 5

John Nellis, «The Evolution of Enterprise Reform in Africa: From State-Owned Enterprises (10)
to Private Participation in Infrastructure - and Back?» (ESMAP Technical Paper; 84, Energy Sector
Management Assistance Program, November 2005).

Minqi Li, Three Essays on China's State Owned Enterprises: Towards an Alternative to an
Privatization (Hamburg: VDM Verlag, 2008).

83



el Ml B 251 Jonaizy il Slw LaS 50 oo ol
AMaza Yl 83l y Jo oot e S5V A ol INt de ol as
LgiKag Gl gouill o Lok (g )londl ool 305 5 calall litald 2 1)1
(Dual ,_-;l.’ﬁ\ ) (alk.v IR b gt 5 L U] ol smaes o5, Y P
awc&c1981 {‘L’&élé:*‘j‘ FVPCC [P P ‘__5..'\." Pricing System)
@,‘uﬂnmwgﬂ;,t&..m‘;;,us,,wcuwuwc,gz:,,gg‘
oo & Ao I3 05 5 ol) B gl lral o 5] 0 I3 0 s s
oW e Jedl e o35, 1993,5 1985 gnl.c« e el ol
cl@.’.a__,l_,»:.ubWbobﬁ»@j&iy@,&d\o%\&isﬂdb
‘o go-5 -(Contract Responsibility) 5 gaall & g jume pllai Szl M 10
3 gind G5 Lt ey Lo oSl lizall SHE Je G b collac 1
oda st B goms gl ma climedl oSl Slgadl (i i
G piais 1993 ple 3 Sl I AW gl W bl el
8 ponall Lo sSodl il dasenas goo o I U o) gmath ia La gy
_(12)(5)1;_“_2&1%:3"’

O, oliiled 20 e daliseadl Jsadf Ly A sl Gioes o

Ll dslass jls o Lad sy Lo Sodl el oY sl
LMo idondlcdsts cads sl g 3 piadl g gramadl Jf 5 ilE Ao I
Byt Joss 3 23 Jrady 5jall ode 3 Gas ST S0 s U o b
L5 stoLs fon gt Lzl Lesla e o sbisi lor oty D) ¢ 5ln S
D3l Sl dmy gl A o ol 5o WY ole 0L o ) Bl 505 . Laly
295 Mogeall p sl (sl o 81 olians o B 151 23V
Bty a A e 5585 LS G gl sl i ol g (5l 5 sdes

Xiao Geng, Xiuke Yang and Anna Janus, «State-Owned Enterprises in China: Reform (12)
Dynamics and Impacts,» in: Ross Gamaut, Ligang Song and Wing Thye Woo, eds., China’s New Place in
a World in Crisis: Economic Geopolitical and Environmental Dimensions (Acton, A.C.T.: ANU E Press,
2009), Available at: <http://globalcenters.columbia.edu/eastasia/files/beijing/content/pdf/2009-SOEs_in_
China-Reform_dynamics_and_impacts_Chinas_New_Place_in_a_World_in_Crisis_2009_0.pdf>,

84



TP EEU R PPV PR PRUPE B3-S4 IN[E A PRV PCHVEN PRSP
ST aaks PV e 13506 4 el (g1 ol o ol pllall
2SI M Bt 5 dasenail) Losll o jlze VT o U5 Ly e5LaBYl
Lanst A geabiadly LIV 2SN Y pon sl Jonity £ U pnaill 3

Aabaidl Sl dno Jo SN g3 Lilzses SsLas]

Glgdl By ddodl oda e Ja tdlenall a3 7t (301 U3t
Sl 45 OB g Cho lw S8 pl L0 Sl LS
e ooty $52801 S OL) Ll e Leudi o b slpdar dx o) gu]
diad o Lloww 00 J ol Aoe S5 o ST S i) g8 i3t
3y g Laswasdl Olles @ 2 s Ly o5 woledl 0,81 Solinns
ilos GYT 8 -0 T 35 1999, 1988 L_,al;c,;rlw\.q_:,.sﬁ:w.
a1 il 3 bl Y s e 3271 o il Dlen] 281 yy uberas:
w..uuuw@,wr.a,u‘).wzoos,zooowaowb
uLl«;JIwou.aJ.LmJ:ST\HJS..,rJ‘_,JloJJJIauJMF!qu
Caabeas AoV Lalsess 018 ¢ IV 3 23 I Il aags I
M‘ul-_-l-o&dlwag_l.l.h_g ¥ 95 HUe 450 &l .\.ab.ac_))a\
B9 Pmodl 5,5 Sl o 583 o gt B pall an
dge 01 5,980l pm Y dabasdl Slles (B Sl aze¥l OB (- 6
s oo S Jals . 39 15 gl ot BLAS dun Kol 5 1)1 5 LS
P S o8 il eda IV b 45 OIS 1) Lo B jae by Jol)
cie 5Soul 551515 2SS alonst 6 13,0 5105, Y0 g ¢ uSlaadl ol Y
B aaladl el 4 s 15 e gt 5o s LT Ll
.(sLdlt_Ua.iJ\

o 8,28 OV sl il J%HN\%VJ‘JBJI C;‘-’L_sé

The World Bank, Private Participation in Infrastructure (PP1) database, on the web: <http:// (13)
ppi.worldbank.org>.

85



daseasl olrily Il badgd I Slhendl s n Sl A5 J) 515, Y
& I bags I el oV 50 e Jaly - eualdl Sl 256 G585
o Gt L(YPP) Loz YV i 35,5 ol ol 13 asledl (il
S35l IS A0 ods duadenast o opdis gou dmy 5 €2012 ol fOLL
OF 1 Js¥1 plaadl b SLAN s @jey clganaly 1515 Geion VY s
3 0l gl g Bdl (3574 e &5 ozl ) Ll Y1 3S 2 cRepsol
& oW Ol 5ds o dgraseast o O g o dny Az )Y
e RICR | I VRSN | IPPCE B UCI0h P PARCIH C U Y P 21 IR
3 aealeadl o Wy pou e 38,80 LY Ul 53l &g
o e o ke Tomban Lozl ¢l GBI e sl i
bl b Az Y1 & Sl )3T slel o i Y1 3 Alalall it 20
Lol ol Jlast 3 Repsol ol jletzal OF J) 3 20l oals )13 a0
Gilssed) S 20l b goketal oy Y SIS g T opn LS 35,000
7S il pldsauly Repsol s &:wi.u .‘JL-JI d;b‘?.’sl.g.!ia.glﬂl
OF ells ) Gliay oIl I (5 51 J s> b bl o s L)l 0
) podd Ll aal by s 5Ly Sl tlhiﬂgégfﬂl)u:ul els
ol 360 423 2008-1999 5,240l UM ez VI lamdl 51y daich)
Y -SUJ‘&“L@@‘::’-‘&N‘L}WJ el ol 3 Lglblosl e
due 5 m sl 38 30 )zl J1 2017 ple b e Y1 &l dlaseal|
S cdeo s WSS ol 0,81 Oliaans OLls B bl 38,35 Laseas
Lo, W1 g8l i coualdl 5 gy 05¥ 5 ol 10
57.4 BN, YPF dozar ;Y1 W15 Lidl 3,8 5 Repsol dnax JolS e
LS0e yand 31y V1 Uile o 22l 3 51 g5y cBS,20 gl o 220
Sla Sl Jo @l 349 (gl dnl L g5 s e 5 R3S ol dn ySnl

il Dmall GhLudl b Do)

Vladimir Hernandez, «YPF Nationalisation: Is Argentina Playing with Fire?,» (BBC, 17 April (14)
2012).

86



7505 e NI L3V dny 5 ¢S Yl adocall SLY M
r.ntiaﬁ)LaﬁY‘JwM‘Jﬁ-Jﬂ‘iﬁczoosfbuarjwijjb")ﬁ
o= s el tUa.aJL L5,V sl (g 5aadl a I s el &k’wwb
&Y i oS Freddie Mac  Fannic Mae g 56 aad 9 iS ¥l ie Sodl oy 3
ety Ol Ol a0l OBl (g R Jypazl] a1, 1S 5N 5
525 Opilly lagd Aaslill Sl sa M oo Joos (AN (ol a0l 255
SN B ol ol d,.,u.m,,utj»_.u,iﬂy <lisd 5 5
3tas ol K3 e 5V 53 5le 200 goud eny o pSoudl gy 3doiall
oo Al L gSodl o Gganaell sl Jos )l pazualy e DLl
oSas b ol LI a3V oy 3 5Y 95 5l 14.9 s 0,155 jludy
NS ay bl K2y 2o goda sl Uil s alll ilgr g5 0 iz
PP P PRRCE KN PR P BN E PR PR RN ORISR RIS
,Anr,.,Mwwﬁ)t&,‘muu;mswuu\)uw
dnSlaadl Sl gl oy 126 150 (_}sl e sasezall ub\)‘,.‘lgew| L;JI
cadeardl izl

lags A daseasdl oV (0 8,55 sdelate ks dny cp sl

Lol woliedl o C\M s ol @ ylin wonan 2 ke (e e rJLaJl
Osbasll dakizad alﬂ.&?c_‘;biq&é _,:-T‘_,litl]es s A MU e
olasiVl dloell B e Sl J#a3l e (OECD) Ganedls obad Y
il Ledizalt oot b 3o Jf Sl VL W 5last o5 Wl J 3 0 &6 gazes b
cindlall (B Ly 455 «(Product Market Regulation) Gl:s}!l O g o lesy
Lo JS poSims A tlnadl moannd G5 3 ylseadl Jpall U 8 oS Goli
mitzeadl J3 500l 5oy Bl Yl alodll b g0 oSl Jor 2 wr gl o Gy
Dyl OF ) g g 2 (p J55) 6 5 (o 55 J55Y) Jiwo 5l (60

«Fannie Mae and Freddie Mac, Mortgage Banks Nationalisation - Sign of Deepening (15)
Economic Crisis,» Socialist Alternative (September 2008).

87



Lo ¥y cileieadl 3la ¥ dmnall o 5 9o plo§ Sla3 JI5 Y sy I
St s Lol el clazdl BLAS Gl lawYL (Sl dns e
,.zy‘__gLu,:uiojafl;ds:“.x,:;,)}gtaahad,;,o,uﬂlada;,L_,a
Js.u__;.ijlaﬁwwl,:.y?sL,wiydpt,‘nju|rs,agw
Al o plad b gl e 5 Dol lazedt Bt Bl LI 3
S gLt OF g ol 2 3l ada o Lgrlzzal (1 Kay 1 a1 35 il
o) (3 Il o L B3 eyl 2 0 o gl 0n b dulall 2L
bl lizall oda OF 2w My L&l Solbenll & Vsl J55 ae
S0P PUNIEPO PR FIE R [RPPURPIRE PO OO P | O R W
o gmall oy Lo plall plladll Ui S350 31 oy o8 M1 e A Bouzal)
wuids.:,.ks;.u_m,‘Mnygﬁg@a,mrsafw,;wop
ltadly dlaatl Lozl 55ls] 3 slall Jsadl e 350 sbant )
B JF oo S K8 Waalaal e Shdd ezl o) gl 3 Al
atﬂoulwwlg,‘w,owiw@gw@,mw

' AR P TP P B O

(1-2) J gadt
(2008)@3:8)13»—%?&5‘}5-4:”6‘,‘““
(A1 5 52d) 5 3 ( 53V g g2ud) 1 20 AN

-. ’i.
G | oA | G dfin skl
s | sl | el |92 | gobas¥l

Lazdlly
4.39 1.1 2.19 2.54 2.03 zJ,,.Ul‘.SJ:
4.28 1.3 3.08 3.46 2.91 ol LKA
«State-Owned Enterpises». (16)

88




G\:

464 | 2.25 | 3.23 | 3.54 3.1 el
aolall
- S E -
4.19 0.68 2.93 3.67 2.66 Jf....u,,..\,u_‘.s;-..ll
Ll
Sleolhad, J gl
4.02 0.99 3.08 3.18 2.76 ol
cleall § Js-
4.5 0.9 1.3 1.61 1.15 o
3 oy o5 plded
4 1.3 | 1.88 | 1.94 RTE Ralahsatad: "
I'S"J"
5 0.5 0.71 1.29 0.78 Sy o Soedl
OECD Economic Surveys: Russian Federation, vol. 6 (July 2009). : ;J»d-a-‘l

RN PRPEIy (RN DS BRI PRIVE STV [T PR K T

I dn Sl A 21 guiam 5 J] Syl (o] 2 gl
ALt Bl g1 3 B 500 35,5 500 _STasB 35,5Vl ool 2!
9 g 23 de ySoull S 201 IS <2005 ple & .(Fortune Global 500)
P EC T VERVA ON 22 U PRVCHTIEY PR UK TSRV N
o JS&5 Gl comaly S L8 116 J) 2074 ple b baue faos
Wbl ¢ Il (5 gtmedt e B ke 35,5 500 ST o o &l 3 23
i o S, e Rl Sl e el LS gl b
g 8 201 SN 5Y 53 by 5 7 g ST ) (S el Y55 i 553
o Sl S 20 ] oy St S 20 0in g o5 G135
SIS 20 0 Slag o] oo &2l 3 16 goui Lok 5 SIS 2 Lo

89

.2014(»L99.'a






iy B3 gl g 2adl 3 68 iy Ljdleg el 3 69.2 Ly L 93]
c:\:a.‘l‘_’é49.9 :\modg_J‘)Jb cai‘.oj\‘} 58.9 Z.......‘..:J.'.g.n.g cu“} 66.8
75 3373 Lty 2G5 cdtdl 3477 Gy s N

au,.ﬂyr;,nuuj@,ﬂdm,bﬂl,jrmmd,,gu‘i

)raa_.c-..;:ﬂ,mdl;,:%‘C«.\,@uasulpug%plgﬂlwi
LYl obladl sl I e Bl &Ll o bl
s g ans Roladl lanadl OF ) ol il b5 diksseadl dsisdl
las opr i2all 3 50,5 20 o ey el ola b dpplad¥) olbLed)
el Blaall Jlar] o 2l 3 30 gty Lgzamabos J) L5] Lzl
O p\aclt akizad J 33 (5 1 U g0 b Lgtadlnay 23558 o 3] i 5 Zeals
g‘laa-lo.».h.iéizd\q’e 352 ou sl S A (OECD) Lol y golasVl
Zolall 25 g1 I} 0t Alaral U 95 b 00 il sedb i Lo 15,88 5 . g el
bidlg&}ﬁjﬂlqéh.&?éﬂbjﬂ|;.5w_, olaby il b e g e
AS) 2V dp gl Sl st e ol BIAI) e o) I sl
‘.JZ;us.;\P,.Jbat,.u,a,,,,..s‘xj,.w,;i,,.b,wum&;y;:gﬂ\
21515 g pn bl Il oLl b Sy Jail danlws i)
G 530 (5 - g oo Balal AL o R8T 20 gall o dS0e
59N Leal oty J il adn b golaBVl sasall e &yl 4 jlas
5 Szl S 20 b, gl 2o b Il 0dn e 5S-Gl
) sl dsbaally YLV oolollss

Dl 0 OF e 5 A wldanddly o 5500l oo 2501 s

rﬁu‘dutg}._.__.dw'j\;u, G g 13 Lo Gttt J g iloluasil b
(ol b G yhe 3,5 100 ST Juol 10 85,8 32 o b la 5SSl
Bl Jlar] oo Bl 45 i IS, 20 odgd 455l Al S5

Przemyslaw Kowalski [et al], «State-Owned Enterprises: Trade Effects and Policy {17)
Implications,» (OECD Trade Policy Paper; no. 147, Organisation for Economic Co-operation and
Development, March 2013).

91



13} e el dakey cdanlonall 0dn ,za (g, S AL &5 1
Oslaall dakined OIALS «(g 5T Ol b Lzenlinay LIl Jorw Jo 5 8
L gl Ragill 0 2l 3 30 Jf o Lo 150 3 el (goLas Yl
235 L) \j,\tuja.,,;;n;u;;\ussq“jwl a;,hg, 35,4 100 ,sY
sae Bla Wl Jow b Regall i) Lns oLl s sl
SIS, o gl B da Kol dealon (o i L el o oy
o B A0 Byl i Ly cleds 3 Ul o LS iyl
,,.uh_,swwwm,-fuioa;431.;\5,;\‘):.”1“_;2%@1‘:\5;1
23 Y b3 (25 Lalal dandl OF V] L dalared) O0ly b U5l s 35 g
Bode gy Lgd e iy ol Qalanall olslasdl g 13550 1555 & 5ull O
bos sl ) ltzdly IS, 801 5 o ot Lanlive bl (i3 e
25 3348 32 5 Slulydll (gus] HUE 3] o juadl IS A0 UL o y¢kas
Sy man b Lgakins ¢3S ,5 il Lasae jslonsy i ySoudl Ll -0
O S Azl 5 85Ul lolad 3 gl ey gy 315d1 5 LYl
lelally (i i6laS) With Sololal Slolls b 15 g 1yl
sgam Bon Al sl Jgs by (slasS) Solebiall) Liis)
Frasd pladlly SleLaiYly )l plhill 3 i Kol lizal gl

AL ledsdly

L5 ke cdabunall b dmsenasel) Aol Gutg s (g1 ST ot M by g cp

G il LotV 5 uamey Y (oYl dmnall e & 5al) .S 05 oLl

bS53 L3l dpalasil wlellad b Lo L] clgy ¢ Mab V1 Ayl cosesl 31
el CLLJJL ‘JL:." Jao r.la.u L-,J

Zaladl 331 odl 5 3 gl Sl LIS < B0

AWt e Il 95 ¢ ladl slai¥ basgd A Y ot 7 s
Yo il Ll ol L sl by Lo conlles! Al Lt gl

92



oo e sy a1 iV Lyl Lshe oo s 20 gt Lo
Sl oo Bla g3 .Y ol 0da el 5 g 2t I Blsdiols s eyl
oy 501 Bl IS L 1525 I Dbt el shol i ey Lo
50t St 16 g € lizadlod 35500 )1 &all o gall olons
A Sl o) gV (Ko Ahelill 3,15W1 g3k an 1o )l Solregian s 331 o
308 U )l jatsl ol 5 5 Gl eV Lo ¢ Jiliall 5 Slgsludiy CnSous
srte oo plaill b ool ity ozl Lgte dgald) S o S
Lo ey ol 920 901 3 LiSL Ly oliodl oladsell ks g oLt o 3,05 0
POV R N VRS R PV | PRSP TN IRV P PR 5 WP PIPR

s Lgiolal 6liS e Jo Il e Lz (6 2 g 3Lt 3 LiS dazas

la douaze Ju2a5 e ¢ Jeuo VT UL o S0 oa Lo 3 laYl o 3,05
Pdly Gyl AlSn o il o dazed LS Biay oy LI
Ll 5 ey (o Lails oW ey 0 pgedl s AL o Y
Sl & Lo Vg cdadladl o jlzed 5o g sLezall Jans S 5D
Ltzall e el o pbedl peios oSSl 035 ¢ Lt g Sulls S5l
(839 Wiy G podl Dlans o Jalacl] g 575 L 55U1 B3NN
& e s TN (g rne o Lgulad b ez ol ol 5 SBISS & ylaca
oF odoed ¥ LSS 5l Laluazi VI &l LS gs I oy Lze NI Of e
Logy lze Wl ada b oty Gandll 3 3oL 2Kall 1y 3 B3
oW e Bl 5,0l 18 85 geas Ol clagir Lo BMe 242y | Us i
Sldane 5o Jondl Lo slinadl sand L5302 3155 3 Jrezadl L)
glasty sLasVI b Al 55 pLust OF ) &bl o jlanedl 225 cdudleod
Ol lane 3 Gymenn el Ladidl L6 BatiVI Lgssholy Lasle (U

Loizos Heracleous, «State Ownership, Privatization and Performance in Singapore: An (18)
Exploratory Study from a Strategic Management Perspective,» Asia Pacific Journal of Management, vol. 18,
no. 1 (March 2001), pp. 69-81.

93



sl a5 OIS clazie B\t Slely pliogl e gty Asall plon
LV I oy edladl (o Blam Slzes izl o (6 51 f aLts
Jors U eLadll ) J g dll &y o oy dos o el A Aidseall olny 20
S eolilaa¥t e by a8l 2 W1y Ay )l um_...,\u Lgoeas OIS ol ca
Olaeally gl Sl ISzl S ol LS dtee mdlin Lgouia IB (0
530 b 3l pRladl (Gl e dll s UM e ol hdiin S jlaubs ol
Jo o Gdoadl DY I 8 Lae S ollesy dglast OMegs
1,1 5> (USPS) &4yt etz i o A pAdll da Sl s (JU)
e LS il 2 Gasles elasanly Jilu N dlay} e Sd 5
o b JK& (ol BV LgSas S ol Lilasst ool jlzely 8,200 oda
olS,&uéLQJYJMO;JEJH‘,&.!LMIQ!J;J\J&U‘:JI@L,J.&JI.‘J‘,;,J\
Sl yands o2l Lo 853k 5 . bolseall s b Lgliles s o
el gy SlilaoWI gy g0 Lhlow iy ESH eda O
J:-I\’Lnrl....sr..wj kel e U3 b M Sl aall e L g5 sand s
g3 4o o A e 5 Slay 3 s S cllaziadl ol ISV e
N gzl €5 055 S o1 AtV 0 el y 26 gazen ) Bl
Oladall olellad b (3 gl Dm0 L2ad) 5 80 soui Lo dn Sl il
el Al e Un by g gl ok eliyy ol 8015 VLY
‘uuaﬁ,mttu,i@cavuwamlo‘iﬁv@uplm
u.o)i‘_,l.aWM;QJK»lul)L_aLc».auBJQWI&»J;SJB
g A a1 eVl GUs o Y] B pdl AT 23 Judy 310
L;th;,,L;.L...n;si,.:,.,m)iadn,ut&gugﬁwrrlwwﬁ
RWEN JCH RN PRCILIC R A LR PERENT
ol dale) Al dach oy doedlyg 5,80 BN Y 2T dawe e
JSts ozl Ao lidl 3L (6, Yl ool g cigar oy Lgilino 5 (Aol
RC OV BOPYES b PPURIY P I3~ TJON | B PR -CPPR (KX B V-0 B S O
Ly dpadidly L s a1 J poo 5 Lgzamloe 51 2501 250 0 eles¥1

94



VU Y TCV S PE JCH TN J PRCY I PRCH W O S (PR TS A3
3,00 e sleadl s O 1 2y (1 531 ol e glina p 3G g3Le s
Jgoes A ooy oA 50N (2,6 Sh b b Doty 3 UsSHI
Hlgndels s LgelisS el W1 ye gl ilien K03 0 93
CH PP (-.Lk..a._» (il clasall Bos oatuall saes UK Ls -
WIEPRLV-R A POR RS PR VA [JVRI FE R PRERPOC PRI PAY
glaidl olie o &)lad 2V Lguany or SIAY) 0 yans 5l Lo
05 Lo 13358 iy Lomyyp bl Slaal G | aes AN ol
b9 pedl ielaza Wy dewlondl GlAANY o do goes jLuf b Tl liie
Loty Ol omn b s M Lol VH Lgittnl n 33155 LB 3 Ll
Aeoblaly Jalanedl paw o L5ate sl Lo dadst 0 s 15 sy
oeblsall lass b a5 I Jslll B 5o AS2al oda b 5
Al 5 IS e 0% L ale G Jalall b g Sl petll )
el by, e G355 Y Ly oileS s FPIV PR PSS | IR PREN [
Slaald 4yt Lall saa5 Goas Leyy s -(Optimization Conditions) C_L':S}U
A SV Calzss (el Jor b SV (5515 USie 0 Al

o,i,,wic.b‘_,.!\ut.«ﬂtu;u,,..u.x,wmg,yuwu,t,,wx
uA%aJﬁYl bl S5 b ezl ezl wlo)I),Jaéfl

M?aers)\u)‘aﬂi{d—u}ubb‘)&dw‘ﬂ

(Agency IS gl UK ,1 (Principal-Agent) .S - J..o@‘ b CO PR
YN Joaill B €S 5 oY 3,8l ) U280 O G tProblem)
mﬁusuﬁcumn G2 e A oMSaal bS5 Wl Ly e
ozl sag S I6 (S I L) e reslil s (Jomo VD) sl
WCMJ&JM\SOJW|wL.oo)la)g)h:wau:.uo)be
gLo sVl oo 4l 3l Slegladl wislis U5 b Yozous ¢ 2SI

.\.:JL'Q”.‘\.QC’A 39 M\JR‘(19)

95



61 OB cade oy eSOl e 31520 g Lo e (3 gl 0y sLial) AL
AUSa ol 0dn sbag) oo day a6 5,5 OF o oty Y AUl 3,500W1 oy Joa
COENER R REIPHRY R PRI RV P S PERTRWE XS W PORT P
Jo e LY Dol Slandl b e 501 oliss p Gas 5T
gl 5t o8 Ben W n Ay gl St gy Jons 1 s Y1
oS0 oY Laleodt o Ldlall Jb 3 slasdt ool jzns L asliall
A5 LS JS M o e 5l Glis] ot s o Joo W) Ker g1 oY)
oo e g3 eV Lzl Ly Jons 1 ds ! e G318 Sl ylas Ludlindl
US55y - JS My Joor Y1 oz o gladl 5y o porll U
Sl Gl Dl 3 LS sl suaze € oV 04 e 1S
dgr oo ort Ul Ll de Sl ltazadl s e il
A ol Lo 55 dgr 0 aladl izl (g ey cpltazall e3IS i g

NS I elsY D31 jadl 5 Deluadl & yano oo Bl

(Bl s WS M AUSos A paames i ol pladl) OF SUL o

B Lo e LAl Joros ol g olsdl plladll olcuge 3 A2 o

S 2 e 25 5 Jodl a LS LSl b S g Laasey 1oV !
- ’ aball Zealnodt

(Free Rider Problem) duaall 25l conS 51 glowall 58 ) U2 —

W ol 15 Lgh g 2 S 5 0 Bmadl U o S A s
S S5 e adsey A SO olbLadt ool a5 b s
oSty shpdall elsl dmlte cpo oaie Bl 0k oSO Bl pLuils
Y pgdns o 2oz ] oans 05 B il 5 20 5 peidlas] Lo
& el o dlasadl b St G il sl e (T OF lzsly
8 pibe O gallaiy il ST Loy Ladgar g dmliadl QAT Joouty oy
S5 s 5 Aol oda obid dnast 2oy Dl lines Ldagall odg
@135 bl Wamall B Jots 3] il oda 150 Gl gL

96



Lty ¥ (bl ol g gazen) Joo Y1 UL OF ) BLJ coglS 31 e
370 Byl oda an 3] colinadl ol Lgiios I W15l e 5,000 50506
oltys e ) gries oDl pellas i O gy o 2y A1 20001 2y 3
Sl (bl ol f gazen cyn gl ol el 231 oy dazgadt a2l O cade
Sl sa M5 Eiall Solnazzeadl b losw ¥ 5 ¢ 311y paeonll 33 5050 885 o2
L3gdoms 8 I Suy e by T eMely Jobb Olad s e Aol Al 416N
ALt el 3 Cansy JS e J3T Sl 81 L) LA 25 3 Lol
lb o A Lol Szl o Ll Bl 0 a5 g5} 52
S0 Jan b ddl g LS ALl S 5 Led Sasse s oS Bl
AS 2015 ol S 20 A2 ala oS gy b clalall daalo)
OSNadl JLS (s 3loall plis,¥ iy ¢ oS PS8 ASel Led 555 AN
5915 O 5 Lgh g Lagy A1 01201 0,0 2520 elsl 3 35 231 )
Oly > ¢35, sl 430 ,u_’ﬁ\:s o Olaezy ol 2SI 5 dgadl 25
O3 e 33 YOS el
lia ,gb :(Soft Budget Constraint) &jlgel 43 3 ol USis -
oV Gl gl 8 s s N osdonall 2 S B g
blswﬁ‘(23,'1_,‘.!1.\23)LJ;,J!M\»;,J:—@SMYQW;JJA»
ch\bﬁj‘Qw‘é}) .AS)\.gi.uerle..l:ﬂl L.\.bunda-@gﬂlg;...d|
A s ole WJame O gz 220 s el (Komai) (gU 558 J sl
a3Y s 45 M5 L35 coslied (U laea) el b i e Slus las
da Sl O &l Slize 3 05 kol & o J 5 -l L»i:u!_,
iy o gl 0005 Wi g s AN izl J) ol oo (313 shaazal e
b BoYt May gLVl &l J oy )y Lhts 090 Apladl o
(2o gad i 5 BN Jf o2 phell 235 (Moral Hazard) (25951 3,200

Junmin Wang, Doug Guthrie and Zhixing Xizo, «The Rise of SASAC: Asset Management, (20)
Ownership Concentration, and Firm Performance in China's Capital Markets,» Management and
Organization Review, vol. 8, no. 2 (2012).

97



LY Cinndy g ¢ olinald &)1 3elasTl e doey (g oY1 i 5 famelly
Agbs g slacadt Sl oy

J3r I eolall oal cpn 530 gl e 530 goell R it i ISKs -
Al s 5 ol plladll by alNE Jf elsY15 2 tsYL S Lgde
PR EC I PREPEL P PRS- ORI  INCO RN PRV SOV P 8
SV e Jro Gokid Gl el dadays GBS ST ails Slm OIS
agj.:,naﬂy.ufms,__gas,,d&.gls,.xsjwuuwl,dmica,
Lis,‘Ls),a‘}s:.,éu\,ds&.)t,,rmd,mcwém,,.;nuu
A2 plane & mreny g 3 Sy g3l o dl ooV phad
4,93§>J|ulw.d|‘5.bu By adl o yholgdl i ey Lol ool el
s 5! &;Eugétl;,blswvjwld_,aophubi&wgé
co\lb..ﬂrhu‘é&é.é:,&]l_,w}dlbﬂl‘.&ﬂw\;ow.ngl:b_,
(s Mg s3I satd S I 8 pedl oo Bleall 5 00 polidl 055
302l o Sl oda s bl wilie onis f Aol ol g sl LIS
LaSlall olo glaall 5 g2ed ASKis a5y (3245 (Institutional Rigidity) - ol
e St Lazalt ool 3 Ul SRS 355 ¢ Joo Vs JS M s
Ul Gl kit 20 OF HISN SKas Y 120501 2a g Jubil peg g 1 —
LSt 5 Bl o 2T ol Sty o a5 A oLl Alels 5 3eliS J g
e V- o ) 3 13 o S Jlondh dnrlay pLLYI a2l
o i 1 Sty celaVI 5 Cinnd o con 5ol 225N GLas Y e
oty gl 35 gdoen 5 685 Gl s 2o 5 gt
QYB-LM.Lbﬁ.&_jawlBfm%éﬂ_,cawy‘alﬂ)m?ﬁ)_,dj
3,.Lwtouwnwwgﬂlogmuomtmjgu,ss;u,;
o Y Gy OIS K2 0 o 15 Giler 0L el 0 3 Y
B Lo g 5ol 01 Y] clgaline Jo ¥ calall liiadl o Gl y oy,
Wolaze Lasenas g Jadl U35 (0 dnanly o gares 4 55 0L 31 eI L

98



39 ol s il 0digy 3 2l ¢ 5 Al S I L 5 Aol
355 har (& 305 305 &3 ilze ol 55 3,8 2 ol L o) o]
La ySoull Y Jom Daseadl el Lol gl g ool y S e
W g5 ciaball 3 laN g LSKUaN dmanng 0594y 551 1 g cLadle] Ll g Jo s
Lo Jdlt ) o 3 o Boa g8l 22 2sV1 O, dolall (g g o ol

“ g S

Lz g Il Laseasdl sles Lgile 1 wileleaVl uiis O}
Zunils SVl o ol s bz 25 5SSy deball A1 e B
o sall ol ol Lbdis jod el U 1o s 4 gl ASa Lhet IS
ol b Dpll 535 oo Bl b1 3 ol Aol panad yam o
Jeedly o Dbl Sl dasenas Ol aimall Aol L) cpslazsY)
Jal gty bty colel 21 e Sla Jy clgieliSy Lol o) a
o) Lo dalall Sliiadl oy Ja Lo
T Y b3 o) Lo D315, e U jlo Vike', gilices o
glaall Wloodl clbLadl Lagily g 5 Olalias 41eli 3eLaSS duadsell g
Uz Shioazunls B gl Cold Slinnewy Mol 0,80 Oliza & . ol
sl eyl S, 20 e Lo e s gnySodl Lzl o s
P 961 (Statuary Boards) 4 5518 quM _,‘ (Government Linked Companies)
iy gacalt VI 1Y) L oLV satll dloee b g dilieodl olelladll day
(s el Lgblaal e Las o S5 o S 20 e Lo gay il I
Al adn a5 pde o 55Dab 255 ol el &) gl dngyd S
e G5 M by 231 5 lechatld U3 gnass lS Ll ¢ g0 5Soull o
LB Jdleadl oo sde U1 ,2) ) gelast] INS o0 cdoBl ol 21
SN udoren g cdpsliai¥) Laidl udzeny caladl 330500l jdoes Jots
S, b e fSoly da ol kS, 2 P IR (PO PR PP e
S o5 (Temasek) Elulasd ouly U a3 a2l 8,0 LYy cov fans

99



ranasdl LET 0halasd cllzasy . dy 5 gilacl el s )15 0 JalSIL 38 has
ULy el 4530 85 g3l Bl ASLe JalS Lghs caagall IS, e e b
Neptune 45 % Wiuﬁa:.dl ® 66 iy il sell PSA IS 2 E;l.cda\s“y
& 553 <Y LasW SingTel ("""'1 oo Ll ® 56 «;y>eal) Orient Lines
s Y bl Al gy J& Sledst 0435 3,5 a SMRT gl oy 22l
Singapore Technologies Engineering 'po 2ol 3 55 «ol,ladlly <Ll
Y elaled Sl LS . lS 20l e by chwdigll lossel
32 a3lg; ol el SembCorp 45,2 s (Controlling Minority) Stake & jlase)

8y il 2y ST gm g DBS 0 Bl B 28 5 clgoged o 201 3

554 Plndl Lo ol sllzs N4, ) alandi Ol b ylas 35,5 L

JE Jlowo 3 5813 Bl ol 2 pn o clgagd o0 220l b 54.5
¥l pa 3te ] Lpbes 3li iy A1 S, 0 1 3 a5 52
B Ol S5 Jasl sae oe 3 gl Jall el B b3
ALY bl g (W 3 IS i 3,5 T it el
glads BN 13 dilises lbliy b ST 58 5 Lawas 35,800 oda e
Oyl dvdin g ool plall Ly 2,V Dsladl B Jto <Ol dall
25 i Sl o e gares S35 i Ll a2V & ot BLAI
ple 25 550 dad .(Joint Ventures) 3! S rhg i) ,0 32 5 dal &S5
QLS & sl isdladl dsadl b glasnll 25,8 ae 351,804 Lol (e
bkl id, Sl B legm ol BN daed Ayl LegSl S s )
gl b plasell 385 e (b Ladlall Lgais Blas s 5 b ) il
Nigdons 5 02 1 I3 iy kol o glasell e Jloe V) dnms g5yl s
56 Ok F30 ol Ul 2 5 B Bl o 351972l
Q_gzs,.:nw;‘i‘@,dtm;lgs.zgx..Sns,w\,zg.ules,wtaﬂ..:&,s
Boeing ¢ Boeing 727 Jre = 5l M3 5 BMhaally Liteal wils il Sl Lgzoas
Llasw Y Ll Gﬂjgék:)}o;w‘j «Concorde 3 $U 5 Douglas Dc-10 5 747
(o) 85 gl s 3 3gme BMas y Bt il 5l et b 05 el OF )

100



cAirbus 380 5 3l Ly 5 Airbus 340-500 < lb 2o ciamld )5 olils
b jlast is gazes Jo2i (Wl y A@lS) 3de o 0 Lalle (3051 3 50
i 2 b b ga il 14 gre il go Ll 21,5 g &y gilaendt O el

(g e SYT7 5 b Gl 2.1) & goudl (31 glall oy gkl I

Lass V5 cdtlzseadt dnnadl le 38,800 Lgags ) oy shadlt il 5
AW s e g ] o cilat¥1 LBl B okl g
ddlziadl g (20 e G g o gazadl gl ol OIS M sue Casliah
Oske 8.6 (g Byl (S O50ke 17,1 o | Joad 2011 ple
o 9.4 oo 1, JS e el Ll w ) LS 1993 ple b ST,
(161999 plo diay 2017 ple i 11.9 J1 2001 ple b (g bl
P,V o gy Aoty Bl ey bt Sl (138,801 0S5
ks 2.1 g ey e 2007 U pladl 3 L p53 Juad) LVl
ool ) andly Jodl SIS 5 (S el 595 HLle 1.4) () sl JY 55
ey s 8,201 I St (ST LAT Jonns o AV JSS 2o gareall
Sle 1.8 g cily £ Ly 3 35,5 2007 Ll pladl I de saaall
RUC P PO SO I PE

b dp) Bl Ol b glast 35,5 axii (G srzall plowill ey

el e oo ySoull linadl 3,506 o GY Sl aly gl Lglas o giuw jloke
golesadly pormadl ) shall O gllovally ol p3elt 55 siall Lin P TRRCR
bl JKt &y 3l O el b shest de ganes gl (Gl Sazall elsY1
S NS e pamadl Ly cantad I Taladl &g pelly AN )
o clggd ol ey B sSoudl Blizol 0 053 o 638,20 g Lglas
n ySodl pp MG 0 93 oo ool S IS BBLS oyl DU Ui
Lekas (3Ua5 oo L e Amslons 5f Loplazant Cola] ey Waslgar] O 93 09
S ssdazedl Ll yally & gl oy B8 201 ol e OF LaS (gl
B Joos bl Slaslaadl olan o <15 Lo gl b s

101



BB lgrd 5 Bl By S 30N AaS ol dms e Jad)
Gl (g5l W, ) 35,20 ozl (il o e gidall of Y
o gSoell 0 Adads Aaloe (g 5 o5 ol s 905 (51 Ll pae SSY x5S
g Al S 20 g g3 5 0 o8 M o ey il
guig@muwdab,&wdﬁﬂlmw,;w‘}b
SR ICNEWERG WL TR N RAER TP A (NS T gt
EREY BV PV GV PR | R Vi, PSP Py PR ESRON F v DY iR
Jard Y55 ke 10 0506 Jawly 255U b glasdl 38,3 Sbton
BMailyy . gn gl o tll aor 58 pm a5 (6T 0y Vhomy By Byl el B9
o o5 b L by ST s ASSUIN b plasull 0 5 0lones 5 dnadl s
o Ay S O b g 7 ) Bl gl o Y1 g el o]
e 3 s Ll 260 gous J&5 00 J sV Lgale 338 201 oSad ¢ pethanions
BNY odin il Aaksinall Lo 20 b 3Ll o b YT 10 g
il 03 LUl n Bl B 30 gons geadiudl 01 35 53 lgil dowy oy 50
WO b @ jezl oy pl BY oda diny . JEITplall 3 Slusi g,
iais Glhai g LGS1 15 Sy Aulaze NI G508 (5 oS oley potns ki
sl Jadh deliay dlas s (g T Aail o g 53 35 iV 55 Lgilantst
A gl ks oy 1505 Ladlall Ol S 12 6l e sl OF )
M e o g pleadl GOSN sae casllas (sl 5,00 jmasdl
39.4 o J) 1997 ple b STy 05dke 3.1 g2 0 el 10 & gzell
o Nob A 189 o 0 & poetdl 2t 5020126l 3 S O ke
chLaJu_;SiS_,;ﬁwﬁJEéL@'b\ﬂ!bi.2012(sl.&gbobi)‘?b2.1
29 N2012 Jllpladl b s 5¢2012-1996 3 2all JH Lins 70
S s 138,201 085 o35 .Y g 5l 19.9) 15k} 053 Slke 73
@;.,.gjsk_,sa._swm,qjuts&‘“”wzsO,;sidwui:;.m

Donald N. Sull, Sumantra Ghoshal and Felipe Monteiro, «The Hub of the World,» Business (21)
Strategy Review, vol. 16, no. 1 (Spring 2005).

102



Gl gl YN oags 12011 52008, 2001, 1999 plse W sl
1999 plo b 3,80 3 e Blsi e Byl olylzeY Lolisl Led
Slelladll (hns 3 o M (G3LaBV 5 S M o Blow Il sLasV) G
€200 jazen [ 1 17 S5l g g Bgalin Doy 5 @Il J g D303V
iS5 s - 12008 plo 5 A L0V Jady o lall QI o 5
«(Emirates Group) Sl )laY| &6 gazead Al S 201 (gao) LYt ol
SodsS (g gl Jadl platy dhas el SVloeadly datsVI e 1Bue (i
Gl ] ey dmlidly o el s BLAN Sledst 5 Twdzglly o ol
o2 L 3o grrar oy Ol dall el o g BUls o 551 15,8

L in gSod (g slazzs V1 6, M cdae 5Soudl il latiu

s oo o L ko st ) Al LY 01 b dud o)

dgty S Aol Lo Sl S LA e sde L] Sla 85l lice
AL Tl Solotall G padl 3,800 Lgiay easilty ol L)
Laaseall b slaSIl debs 3 5810 ) SIS ,2H e iy B
38200 ada dasy - Oobrally oot sl s BT 5 5 Steall S5
S, 5,0 e Y53 Jlle 2.7 608 Jled 5, 1976 ple b ctst A
Bl 370 Sl & gandl G pSodls clganly Do gmadl b da Sl
Seblsng s gae iblan o RSN U £330 o B Ll o
o Al Ol g day &A1 cellazul L et Ogladl daes J g o
o 6.5 3o gz S Of dngd cslua 5,550 L] oliaS e Lgsls
(1990 plo Jylon LaSl odn Cind 5 Sl (1985 ple b (52
oo Jilany 12008 ple 3 (5% b O sde 56 slay g5 ool OF )
g, b delis 8,8 ST el covl dglis Jle Gle 30
o sl 5 il eliad duadle U8 45 10 ST e ol 5y g ol Azl
Sl 5 D> 40 e ST e o0 el slane 60 ppdl (il
Ll o 215 ol o iy 35,800 capllazanl i 5o il 30 (ye ST Jits
ile ol gl 3 o 8 petemn Bl Lo 5 Jrod joeze elsl )b

103



ol Lno Gy B Lt 3 WJlall b dgaltiall dpglaS s 2l colelinal
ool b sl bado- 5 ol )Y oo b ) ez ¥ o Sas Y . slesdl gy
el sl e Led B 95 I andliadl Aladdl tal yoll LT L) (aS 20
ﬂdl.gl.ui)cl.uiu;.l.p_,c.2008r\.sg’s.BASFJDOW‘_}:aSJSbQIJ.}y‘:é
Llo 52 90 Cderns (LY 50 olylle 5.9) Ju, U 22 2o ) sl
Jbbe 25) JU, 5L 95 Lewe (Y5 HLe 72.5) JL, JWe 272 u.‘l

A gldze s g2 90 (Y 95

P e sl (e sl S 20 ablun g el L Oy bd

SAS 2 e S BUg ol Lags s S USS it gy a0l el J g
Gydoze a3 N G50l Jo Wi 15,8 OF coollazal 1 (5 51 La 4
b3V Ludladl 3Uas t‘“‘ P dias Al ddad] Sllaasdl 5 S
Gkl wlblagl s 20 i S8 o A Wl Ll DslasY
SYLEYN IS, 2 (I o o cBligh . hbomianal o s iy el yul
<YlaW _,S.l:,, YL iy wilsbuall i oS0 )bl
ey g yomms ante on g S 5 Lgmrair s 31 gl 135 5503 327009

P2 B VP RCY LA FLV->- .gr“’_'u“"JJl‘?"'b‘.ﬁ"'."?-"‘lJU““}“JﬁM
) genadl o dilzses ol 3 Lol
(2-2) J gl
Z.,.,-Jl@lﬂ-ldjagbq-bem!)lz.g,ﬂ-lalSJ:Jl
e g Sala
(2008) lazall u,.tﬂnz;.,tua R
(& g2l 3l
oy watt . . L:JLFL-@-UL_J_,&.J' -
15 (1976) L2l leluall (L) LI a3 gandl
(1971) L wleleall e gl o
49 (2003) Az olelialt oleliall jbi Sal

104



C,Li

1 (1998) oyl 22 “‘?j‘:z)' s
33 (1981) wYLasYI S oo
34 (1976) oYLaYI Y¥lasl | Dl - ol
19 (1997) 5,landl Ses]] o -
2 (1985) o1, dall SLLYIOLL|  ga -l
16 Lo 0 bzl YT R ]

Steffen Hertog, «Defying the Resource Curse: Explaining Successful State-Owned : jd.aell
Enterprises in Rentier States,» World Politics, vol. 62, no. 2 (April 2010), pp. 261-301.

0555 Lo g Lasady SIS, 0da plo auad s OF Sy Lo gal
P P95l el J5 5 A Bila 0 J sl 0 AaSTol iV
b 3ot 3 i3L6 il 022 A AS S 2 0 e 3 0 galall ol b Lgh )
hia g cdaSloutt dalas¥l o eV &y oo &85 ) g oy ) O gy (§ ool 51 S
Aol a9 A 2 da 3 & 1o Y da gl ) i e 5 5m Lo o) gy
Stall Lr por Joos A1 2l soms Lo gl o oz ol 5l g
B go el o3l o dne gl ol pudinll Uss plins B de sSll
Mt e LINE 9 Aoy I Lgaald & jlas s Ui g Jadl 0 LK
N 10 el LS 005 J sl 0din o153 10 08 M o 5 - 2n 5Soudl
(83 (25 b Aeazally dnzedl poll Gl Ol hashe jlanly Jl 3 55
b 090 bl S8l JK2 s sl 0055 Genield 50
B 50l N2 3 Lo 093 5 ¢y 5Ll Lgdlaal oy G LI ilS 21
mo,,mau:,,;s';w‘:nsk;;s,m Slaal saas e 45 el
65 ol LgeliS diom )6l GlawW b Lo Lnceadl Lo guast coilS 201
RS of &5 adl Sl s ,_,, PP P | PR P R SN
oan ol it Lou) Sl g Llowdl Bl gl 2 (o il
ZBVNAUSS e S5 Sl LY

e bgholai 3 o ool pedsull J g sl i a5 Y cdloel dngay

105



AL 3 g g A ) glall 3eLiSH 3 b5 o Lgmads 59 e 5SSl Ltz
Aakiadl d g3 e 52 I gs sl dslleda b (g ot Jos 6 2 LISa
orm ool K 2l Sm Y il D pull e e L2601 I L
oA 5Ll o Bdnze 4 5F Ll g cioslasih e Claal ot 3 glains
o oboal g sl eSS 2 o 5 cadl Jurw S cdoladl 331l o Kas
Wi Lo s e ks ol 120l odn 3 g ¢ S35 bl Gaions oy OV
S Bl bajland e 2K 15 Sl sliztay Laddlly Lady g2 AU
Gy sty Lave Lhals OUS2e il 01k Jo g T S 2
coul S 20 o g 3Ll pe B3aze colgety W3l de Lo gzl LdUal g
Aol old dgody Guimadl Lgisla] adzes aly OF Gow et pLN1 O 2o
s gazs prlons yauad OF o YA gy slg 2V a5 208 Bl y YL
glosl Z5 V) a b gl sl Jgs B ZagSodl SIS, 20 (o daga
ShLeW G5 Joudl 0 oS A Loy S Sl 0da Ly cnas Aol
ool b Bl & 3Tl 1528 33 Ll dlond) ol Lgnir 5 ¢y slaell
(3 L 550 5 o Ol b B ySoell S 21 0 Bl 5 25 g
o2 203 A lsd) e o g S 20 0 somzell el Y1 O hding o Sin
sde 150 Of Lale 3] Lo guast (&) gl oo otk (M) Lsbadl 2y 5Ll
oda &y 25 S - gl By J gl eda B cpdiizally plSoul J) 5 o5 Lgme

Jebonly Sl o 1 5 M Lay 5 cplaza¥ 5 i S 2

Zoladt 330 ol 3 613Y1 36 LiS 5 god ko 1

SE po g Joladl (Say A £aSH ol a3 Il

Lol bl 5555 35 A daladl 331l Lsslaly Ul dSTe 3815 S
BN S35 A 3N A 5 s a5 & el g el YT Sladsell
izl Jor dnd Ciliss Ja 1ol v 1 g dd (g gns pell ia B
Bl Slae Jos dnb o6 Wy L bzl 5 byls )
Lodotond (6 2 AN Ayl y S W1 Bli] 035 J yoes 5 o 2alal

106



gmﬁa%,su‘dwét,‘_;?a,un‘;,swdu.-..o.u&ﬁ
31 Ol LS jdomy codn il Slgary 5, 3 o5 J5 .0Ladl Ve
Bty U3 OIS o gow clgie sLaBVN a3bizul 33k 55 ltzall shal oo Lo
i gadl 51505 She Wiy 5l ULy oadivianedls oy Shgrumedl olalkes
5250 O] e Alaseadl b dazn el plze ¥ e S5 o ol (50l JLI
SV o] e 5,080 g b o ) et 3 2ol

Gl ] Gl 5 o 1 S B3

b Ldliedl 55 e 5,001 055 o ey S USChs BUin S
Tl i e g o o Lo bl ool ol oty ol a1
.g.._.)aji)lg»\lml,ga,vigaylw,yzs,huaum‘mm
IS ol Loz sl b 5 ol Ly o Y N Dol po el SISV
Gl of Gl iy Bty sLite JiS3 (G gl B Job5 0 ST 2
gagxmutj&,\lu,}és,sap‘}@gwwﬁ.mw:m
Lg5{Sels 5 c(Economies of Scale) proudl (5 53 5) cibslazil oo 83Lizd Y
& LS )5 S W e Jle OIS jailize diaes 5N
dodr B 2te (o Jgsta OB (LU LUK A Li] 05 e cle Lo
8 tadl TS plall o grall (SUSSH ) (add 3 Al oda e salizwd
¢ 55 ©A S Sea o \1..\.:- Lo 31 15) «tll3 Jolae . J3a 5 ca1 5l
O 985 g S el OF e NI g Bgdal B gl Lol iy
2._.&5\;.&,!&:]\J;»J‘)po,&,ﬂls,ﬁy@o”qua,‘MIub
8 ptall RS Jaus g2 gyl ) S 355 cpmadintnall po ST 2unl
oSl b ol )
Bie e Jgsts UM 2o BVl o oo 3 dliadl oo of3)
By 3ol el g holes €Y LolaB W il n does e

TS Lo gz i ¢ uShgemadl ol cpedicanalt a6 315 LS 23 el 2t g3 (22)
.J’-l)ﬂr..\&:.mjl

107



MV by, s slacadl fos Sl ezl Ol aS 50l o ¢ Jlaalt ¢S
or Ml Sl G s e A Sl i ) LG ek
IS an Bl BV eV b5 3] cdpslasYI s
Aacte By o &)l V1t OF SLzel lgsS 3 Joni A lizadl fats
Y %Jau.\b ESas b Ludliodl (ddgs> 41..4” rui La o7 3 531 gl

Bl | Sy

Sl o Jalaal] do-liadl ol Llly Qo il anadt o ootz
ol A esly g8 555 ool DS (ool 331 adl dlatil a5 )
Gt ol 1S 0 3 05 s U gbs Lt jlals caallens 5 Lt paol 0501
a5 Ly opn B Lazadl slsl ol 30 Lo 33 L Jlsul a2l 31 g5 0
G b 5 0L 592 (W g 5lilees oly 25 5 kil y Los oy Alels
Ayl ASEN po Jaladlh . Ton ySoudl SL2zall 5 YN oy Olar)
-t S5 o Lol L sl ol By ) iy a2l Lt 2L
s, o 5 OF s calall 33l all B i 03,1 b st S
it ol LgaSlay 850l izt ol gon ce sl Ttzal) o N P
Bl pole JLoST o ey smao ST a5 ¢ ol plladll ) LeSe
Sbgaall b gaall sda ) GBldyy lwbadl Olé Lo guast cia Ll
@ L] ST ool 1 Ll 531 50ll e 2a3l 0l b gidll e 2L
ut:.z,!u,zp\.a:swdﬂ 25 Al Lo ¥ oIl J 5 o lans
& AUzl Cllall 251 gad & gllandl ol otV o go5 cp0 D gl K3 09
on (P e pSlly Gl oy k) £ pa 5 Lo sl WLl Sl
(e VLY 2elaS) coleinall
Ll A MKl o Joladl] ks domliadl Ll o 3 Slia
or Al B lge Qi da Soull 3 el JB 3 Loladt 351 u0) st
el CLL;EJ! S bt Gl Al il Ja ‘.s.;-t? RNV
M‘a,hsdlo.i.g_s‘,l._.;‘_“LhJ:a,__,;;a.x.:.,u.an.._.Oudelhxbedu

108



J.»Lﬁ.n&; ool IS Y rwbli:»\l\d\.\.,w L5 gonizou (Sda5 Y oY 32
Saz 4l ot pUaall | 81 jedt odn e o g5 5,58 subilns (6 2 el
o el HISe- Y Y- e 335 A ol e S Gl gl
Jors O s A VN sy b g 201 sy o6 caess b 25 IS
i Ledit LY p e )l Ougll 4,V sV Lis
ool e BN 0de o wswn U ylous 095 Ushrl ya iy S|
eVl iy o e Ly Onten (A D18V gl Y1 e 3Lz
s OF a y 30y 28l Jloeadl i 3 Ldladl ol OF s - Shgadl
Jﬁwd‘ub‘)wbg)bd‘rﬁw.wngfN\.gus.'rJoJ.br_.\a.Jl
I eSSl 51 2otV ke n dlad 0 St Cagrly omeall o
b3 2 Bl ks ol palind Cikgs Tpmdicll deh 2l Lo LY
Lol ool o IS ¢ g it 5500 ¢ Paslaz Y1y sl Y
Adels ST ISy paznally sLas V) dadsd Lga gl Lol BV, ol

Gl Giledt datil o5 3 Ledsntened) pealiadl suas (0 o 01 Lo

Fome) e oz 55 Wedare OB obl pladll ) Lol dgmy -
352k 5 (Rate of Return)  ous I S5lall Jtas ol Lo ooall o Liccll oY1
Y- J00 | P I PO [ B el 222 L <(Cost Plus Regulations) i IS

Bt oo 58 e H Sl Jitms ol e 2oall (g el 0]

wx;aﬁwt@wlwiwrmut;aw1qﬂ|@w|
& odad JES1 3 ey cupredl ia Laslezely @ gl Baoczedl LY I
Cwl&oﬁy"s@.d”#f)m el Il Lo Vg c5 5T Jgs
Gains o gKay goui e o laud .»»uo»\)s‘_,llc.a,ud.lluw
u,ns.n Jane 3 gLyl Bls OIS 13 Lol ol e 3 Lo June

Ll L pands (Sl (5 sl U3 I} Lgsladst 3,05 B0l 3 (3oedl sLoalls

Anthony W, Dnes, «How to Privatise Natural Monopolies,» Policy (Summer 1989). (23)

109



@5l IS NSt 0 30y a5 5 prgiall bia Gk (ST 3wl
Sl sl 0 Gilor 065 <3S 1 98 31 g0 5 e Shgramed) gLy
oSSl oda 5 e L Al Sl lgauss I

Sl ) ikl bV Opasedl i lpdl pansk -
& Gra Bl Jaand prgad L 3 ol 53U 3 k5 4 )\
o o Yol 53 qrgradl 1 Gudis orlias A Bl 5541 331
Vs 3 & pande 5] gall cnls Lo 3] ¢l 36 a5y o5 )50 2o 31 531 gl
slazel a3 ) LaS . Lgzar )y Lgahsl sy ) st a5 50 Lo Sllia ol
o B e SVl oo B 5 0 b @it ide OV S prgredl L
ol o Bzl & jlema ¥ ash e 53L5 ) ol e eastall
JU s o

738 Las a1y Loy, (Information Problem) obsglaodl USte —
31l Sl ghaall e oy gLl G JreS Dl UK RIS
o et b Laid gl 510l Sleslall ey (pilital
Leatss L ladsdl jlansl ozt die Wasbezel e 2N dualaza)t IS
NS 35 3 Bl Lo pebictall oty O 5 ag 01 o810 plictal
Ada ) gl 20 Ao 33 oVl e s 5

o el Beanmieta &b ol 15 iy ey 3] Spmgrall i 3,15} ynos =
A3 Jady Gkt o i o0 SSTU Bkins Solanr e deadazdl Silgadl
il Sl o sy Lanall lulplll Gkl Slgadt ol 2]
Lo Jatas coalaal e Lo cilS5 o ands oy Lo dotondd &L
Slisla 3 by sl grgiadl 1) Il el 315] Tukes
BtV Joms ooy G omn 35 3lgr 3l 5 4lS I3 st Agas ukms 23
.6&@)@&&&‘

e e “}J_,S:Lo.“ G.g.‘.a.“ Smby ool L.;'-'.“ SN ] 15k
g,..:_JL»th_).\aS' ,_;_P-‘ J9s sl asaadl LY G Law Yy ‘rJla." Js

110



MY g )\ Y1 et yal) s 1 Aol g3yl il Jos o) Ay
I3 Lginsy o polall 080 Slled Cinazia 3 adoiedl Slhaadt sl
5 e dazny Sty e bt o Joil Al oW ot o
P Loglal dgan]) ¢ 38 Co>- «(Price Ceiling Regulation) (g el aadl
lgaiy A ol Jilio b Jatedt il O oy g1 jndd ol -
sdoss wilylasls ol e Gy s3dows L) 5,3 day el bia Jinl
il 33L 5 Sl jlal pams prame Ul fo b el olgadl
LS .Y oMt jland 155 po o (Sl Sanl S350 goi po
Loy 3elas ) glai 5 g (B il s i dedidl lgdl Gou
s Y alenat OF i gm Vg el g 59 3 a3ldl 3) (g,55 S8

U il Blist oo ol loall plino (K5 i 5kl Hin e o
UYL bl S Lol Slgadl Jodas G 8 20 S
sl OVane LgeliS go3 wVdas lass b b dexr bl 43LzaY)
o slodt by o8 stz asles (gt bLo g Shezaall Llnel
Nrws Wttty Lalarll Slgandl o985 Ladms 3,5k 6553 RIS j2is
Jﬁywu‘ﬁYbSMbw“;ﬂ‘ﬁl.e.'.'}‘csdc-l..é:adcmujiu
geall Ha 5okt Lol Clgndl a3 cade sl i) 3 nd
Jine gt Gods Bhes il (A Sloludl bajsleg ol S8
Floodl o ity (g el il (a5 prgiad (IS 553k 1) el
u,,wm,u..musk,b;,,MMmNAW|
O BN @'U Ao 3l L e bW “__,scg.a.ﬂ fia r.o..o elaS g
«(Cost-reducing Investment) aJSl Laiseadl oo jlatza¥i slazel )
el el olaned abatdl selislly 5, i SR mtd
@gba}cu%l;u}\&dlww@»ﬂlnu&rj S
S ad Dozl Slatsl (5 fme b a5 Vbl 0 e B
e 055 Loy Ledsell ods QAT 5 dactseld suovall padl oy ol Bk
el ey g Il Lo st 3eliSl 83 g2l by S Y ol

111



0Ls b Sl s Ldlanfy ol Lze W o) o sllaoll ploza¥l Lo tadll
v-C TR NP C“’“" Mo Gl day 3,000 Lediadl Slessl ds g5 (65 5
‘s (Under-Investment) jla2zn ¥} &b s2ems P 2sad tg.‘.dl odn k5 oo
B Ortadl 5S 5 s SV mntd W A Bl Cans

SN s i I IS b e s

LS 5 g bl Gil ol oot omns T o0 Liss gl 1ig) U

Wodane 79l 2 5 ctondlly oy Lo Lz g & pgdly s Lo Lgid clad s x50 5
Goalladl sl ST a Il Jos e ety 55 2 o s . oo sl
(Regulation without ‘J;.n 09 e r,l'a.'.ﬂl Ul Jros ‘__,g.a NESPW- PP VI
Sldt Slellad (ol ad ULS o 5 Y O Ty % -Regulator)
R P P P N - R TP I PRE A
e s Lz ol bzl o 2o 13455 Dy 8 ialall p cpeniss
Jae o s 5 eV nay o 31t Do plast p gon 531 51 praed Y (2
53 O 52w Yy (Esdee Yl @ VS plall (g el plis
ol GhLall (gl s Ldy H L B 2L Ll g
drno (o udd BElas Ladladl jlaad 50 e Dyl 4l Dy
e 348 o Joladl o L5 55 5 Lol b Lol Lol g ciamnond el &) g
Logal adn s Gl Lol LY e salall b 3313 S ol
clgialas e 35 (Al A M CAISI S g0 s LiaB] dmy - )
ol jim e o A Aty BT L S5 o Janis
iy sball 3 20 YB3 LD geast LgaIST Sl grn it e Ly dxslidl
(P) U IREIES 1 IPON I SO0 W 1 PO ' B WP AL P PUER g AT
BT I FCpON PR P | BT RPREETEY 1 U
b W Cind (B ez Lmgiall oda o ot Lo OF VY LIS

Balazs Egent, «Infrastructure Investment in Network Industries: The Role of Incentive (24)
Regulation and Regulatory Independence,» (Economics Department Working Paper; no. 688, Organisation
for Economic Co-operation and Development, 2009).

112



(Allocative Inefficiency) 5,1 yoll  yarase (b 3liST) ) goad ASLos o Jolucll
L9, 1Y tl.b;\!l o o ey A

J.&rﬂb@wiufdlucbxluﬂlmﬂl ozl e
e Enze N AIVG i s Dls Lplass s STy slall 381,00
A3 5 ¢35 Lo oo iS5 e ST t.’aj*tm. bl 350 all olasst
SSa3 i ghe ) Bliae blnall oo st aile St i sLaialS Lgomlan]
Al oSas LS 6 L:..dewé»wutmww|?,m),W|
e g djlazal dhises o Bl Jdaey Jbbeadl Jl 8l Jone oy
I QR v Y ,s-i saeld) & enndl Aslandl ] LS ..(Diversiﬁed Portfolio)
39 el LN e s ) (Yardstick Competition) 4 yLaedl dudliol T
o) s Sltial S iy ey eSSl 38T IS JSem
USRS PSPPSR P WP VR I KON 5 P PROVIR 1 "% 0N [T ECW |
W&L@UJ{L’}M@K@HM@J& 1982 ple
25 kil aeliS 3345 ) Suigs per Lamgin Slaowiad IS 3500
5 A o s b Bledl Sl lzeV S e el gzl ol oS
Jsluall oda

@Mla)@ﬂscﬁwlaw|yabﬁgu‘W|yr&

S Bl Bamteall Slanall ae Leblas pdey Sle slaoll ) uad s
ST IERPNCEREEI I [ 3 (O KR IV [PPSR PO [
c.a,.sb)l_, chMI Jixal J} Lkt sa J 50 Cf"’-"‘“ oline Jag
AR {PRTPICH RIS R P PEST P 1R SV N [PER SV P T
P PO SPAVFOEI P PRSP FCIUR TS S L z ol 33 1
Llacwl Ay g a2t 500 ) Jos (Hyper Inflation) Weslor L5 25 g‘:‘m

Toby Brown and Boaz Moselle, Use of Total Factor Productivity Analyses in Network (25)
Regulation: Case Studies of Regulatory Practice (Bruxelles: Brattle Group, 2008).

113



S Ja Wl Jodas b Lo b5 sl G gl olidanad dpa izl 2o
(b INin 5 W alle il (o s e g SRRl s g g0 Fnd
IS dalazadl G LS goast Lgpd 5 31 s2adl ols glaadl Cibb 55 Coennal
Lo 5ol bl ctlls e - nndl AT 0 Lgailin g Ll sy g o
ple P o el p) s plladd Badlof el 1978 ele 5 Ll
OF ey (1 812 v & A Mim lor . s dacld dydar 0 536 kol 1982
ol ST 5 5 NS 3 Lgadis A Sletseld (g andt il Lgunld] e
(Value Added (a5 5} BLaadl Lol 31250 ol Lo AT ¢Sl )
8 o Ol o (il pizally uens Y1 502 0.s anas . for Distribution)
Lol gl slgzr ¥ LS Jloen 25 355 o0 265U (5l it Lgusl]
el il i 55 OF o 0 gl ey LS L BL Jes (i
JSi 5 2 0dn I alayy o el g g 205 o) O S 33 9 0L
el 3 M gl Jme Jo oty i IS ol o o Jalaay goliss
B el Sl wldll 53y (bl jaany (gl et
cade el dcb Il eban Y A o Lo 25 Sl p 25 2 ¢ JosHald 3l
i iall Al ¢y IS oy g b ol 5 81 n Bl szl o Sy
Lgsﬁus%,sg;a,.;:ws;g‘__;iyﬁaw?;n g ) it Dslns S
o 08 S Aol Lagralloda ) a5 (S0 5 pill oda I L bntl
Anpbdl Sl oY 3:LsTl g eV elis 3 LoD 31 ol a6 5
BLatol L Loy ccoibon o (g 0 e g 531 g2l 0l el 55 Loy .U
Aglish oo o5endl UM o aaidl) JLYI e o fuloudl @ sloval
I 0 o A AV R jlaadl Ldlall asldl s s dlanll glast] 4
oS LSS JSen slazel y 5elis 2SI il LaJISS jLae ! =Y
g ot lonld
bl 381t 5 ,500) of e Ja5 OF Ladladl el ezl o 5l dp Dt
gl chadize 45 SIS 5 8,28 Bocdiss il AL olsdl plhadll )
e Bl B olbliy (o4l e 5,05 Gl dugydey daSouw

114



RS20 15t o rzl) I 05 K 1
Bulad) 381l it &y O g Sl il Lol Lty o,
J g B g8 go gty g IS0 I I3 Vg o shadl AS L5 5y 25 D5 Y
o Bl g Beshe Y1 Ll 5 Somgrnadl Lozl BYI 0 (g Bl (50

S Sty il gy oy sl ¥h 3

By Lo Zebdt ol dlatl gl 1 codKtad) OF S 3edt e

el it gty SIS B gy Aol VI el plozal I3
I35 5555l AL o Jolal o 5,08 SVl 0 50 5 gk
sl yslaiVI e 1306 Oy ST por qralially SISV 0 b 1 50
STl i pa Jo o8 K& dazs ¥ il 36lis Of a5 (stighitz) jrlazes
oS A il LYIUSa Jo plaW 3 Ll (plo ol ol pllad)
o cmall iy 2 Ailiadl ded gl Lezadl ods pliast] e 8 )uall 5 clglas
IVt 10 055 OF Sy ST o g3 g sLaB W b O oS 2ol Jonms
o 503l ed s Aelill Ludledd a sSoull etV plasf e 55 Al
Al AS1 2EVN LS gzt o gl (o 2de 2 3] (LgaSthe duasunast SN
JB 5 0l el 3 5uS 30 (Sl Lasenaing LIl dons Ldliall Olend 3
31y 3555 Loy a3 szl bty elilh Bbloalt s Jalons
o Gy 85 3,00 ol plladll 3 myy lSe Goos J] Lol
s N S ) el 8 ateass OF K0y (I 5 S5l ol g5
e OS] oy df—Ln;g. 43 pa E11CPY uﬂ .(Public Rer;t-Seeking) fLw.“ &M‘ Q‘;
Loss coons Ao ety So 2 A1 dala Gt ol Al bl
abiay Sl a1 s Lay s S Y go sl M oS s 0550
Jumal 51T 0 sgie b M) dudliall p gpded gudil Jeacll o oy G A
andliall Y L, saeli (Competition in the Market) (3 5! L-’A Lol saecld
Lol po Aol odn e 3lky .(Competing for the Market) 3 gl Jp-i P
G gobaBV ] s (Demsetz-Competition) james> duilie o Gl
SV saelill adn (s Aoladl 331yl Lumimaaied ste kil e Al - 51

115



o ABlall 52505 Ol 4 3 3 2S5 oS Wlows ¥ @ity 4l o ncall
o 5,08 Ll st | oo sl Mt e Gioe OF Ky Aol 0 Jo
534S0 Slazadl ] oo sl ddons . ST el 5 36 ol )\ Yl 0n 3 13)
dalall 33l ot Aadil 3 5 aale] LIt o ey Londls dule Lgils oy oo
o] S ety g0 557 ool Do) Ty 1 2ot Lo Yy clgelSions
rqa,.éux!,sjbjﬁgs,ﬁwLesu»a,\;lc,b‘,:y,(jw!c_jjs
BB ST e LBl Al e L BeliS pmnlizalt ST Lzt W 3 s
3180 01 Y] Ll aleseadl el e 1 5ol JorT o eciiadl
Byl d gool 5 panas ¥ A Vol b adels ST yu5 cideall 2Ll e
Lot ool gl I} gnll oY1 il 250 i . ol il )
(Contestability) tiuslally Lptgdlh Al foads e 3,080 ope 508 JS& dovy
Ll Bos DaxsV oda b Al Ludliadl S By 00 A5
il gl go 3159 0 el 5Ll 31 s ) p ti
e B Sladst iy a5 3,45 IS Oy o el e s e
2 Bl i wlins J s wag bl dplSe-Yislendl w5 e
by oS0 bl G podl sl 5 339 b e Ll Jazey JuiS 613 Aoy
J 355 L] OY Al ¢ redall SISV SV 3 Dol 0 o S5 omnsy
(Sunkw.._...«t:]lSjlgs'tljs)ldlﬂ;]aii»_,mq&yyigégbakwb
oo Lailaadl LS el LgisS 3 Jons AN ala2NH g 525 Cost)
el J) J gV ishe |5 oS ¥ Al daseasl n 5,2V Y LI
o,s:q;xsuuuLUa)byu,s;,i,,?tﬂ;,m_:m@ﬁ,édu,udn
Baliza N Juzil o 5 ao-UY  Cidially gt Dl g S ST LS
G 3= a5 OF & 30l (K (Bl i 0G5 gl Jord 10 2dlad 50505
BIER|  FCH PR B (PR R W RN o (s JRtal) G Szl
Jort e Adladid (g cllale 2ndls ae) 535 by 8 b g B3dmen AuaS s et )
plal Jhtiodl anas 85umen LMo 35 G il o) 0455 OF e <0G 5ol
025 b oy Lh3 5l 520V 5,5 oLl i) Wi Jitey allizud g

116



I S3.99% 4o 1 Glaa1 Gaos b ailis) Jl> b (A8l by, ade
Lles bty 5 5 g Sl Sl il 5 o sl ol ey oy
s (& g dl (S g et ol 13 355 a3l BV o rnas
Loedll LY el s N OUKE o st e Jaladly 3 gaall rias O
i Cind Of ity 0 Sy . Se 115V Hlass W1 s DeaS eyl
Jloadl po Jaladl e L 56 inad g cald] Jgall 3 ny 2305 &l )
A Loy g 8Ll N5 1S B g pn gty e Y Loy cpalgzr VI
Aoy o0 (o Ladaiill by il Ao s3 n IS 1505 Goe S Lgrands
Lt oSS ol fonms o Aadindll lgaeld Duslgzar W )1, 86 e
o5 526 ety oll Lackay Anrein s sl 315 oS oo ol Jolas
85 g e lal 53V 5 b g 20 n Bebnais 20806 o g1 ool Y 5Lza¥l g
Lo ol oy g B Ru60al 5 2l o3l 3 Ly g soadt B al 15 sukes L]l
Cins a ol pladll JJASLl 5 055 (pp Loaserasl pealie Lo ot 3
ANEAEIEN PO (R ECIR [FICEE 7SS VPR RN P P WSt
odn Jtad oy s OF Sy A Sliall Glai o dowy Loy 0541 Ly

cal..dl

Alberto Pera, «Deregulation and Privatisation in an Economy-Wide Context» in: (26)
OECD Journal: Economic Studies (Paris: OECD, 1989), Available at: <http://www.oecd.org/eco/
reform/35381774.pdf>,

S. Ran Kim and A. Hom, «Regulation Policies Concerning Natural Monopolies in Developing (27)
and Transition Economies,» (DESA Discussion Paper; no. 8, United Nations, March 1999).

117






I Jonat!

Gdat @Wl
B! Saidl hily






Ladbl s dasenasidl colides Y of

Yool s slo LA DAL b cid ) dabeasdl olabw e
s W il b oS3 ims SVl b ol n sl G gel LBl
oo adeasdl ) ar g o gal Jod U Lseally 52,00l Coslandl oo
s.J_,.chorSolJLua:L..s,_,oLpUuybLu&b;LoJ.nubl.a.u\
PR bcd_,Jﬂpr\Sl.aulSW:,\yjdy‘uprb:;cll.m
ol }ﬂbwu\_u)l.«.«ﬂdjau&c)\al:u;)g:.wv.goLuch‘La.oﬂdUS
O P JONEY PR UYL - - PPRRCY 1 OX | I P02 Y PP 0
Gl il ot oyt I3 G35 )Y 55 (0 gy 5 1.5) 5Lke 1500 885 el
el 2 2 Sy gims b gedls 355 0 ma M bl gedl o dlslaa I
C,gmk-,ea.ai,u‘z,q,utamcﬁutus‘erJ\&,m\s,tyc,stsoi.u,
-3 2 PR LA @l;us..xpu:.‘l Sl S8 pgdene P Ogdem
DGte N 73 grall Ja 1) LU Gyl 2 50

Ghe ol izl QUL B daseasdl Cjld g 85lal

i pal) oYl Sl b Bladl Al ey duabuaaill
S ot odall e gy . wbill g gd e AV B pladl b 5l okl
Jodl e dxe Aulps (py Gy SPsom e e A Al
(G, 13y 16 L) 13y 27 iy o gl sLaVI) (g 10 55 S0
dasenasedl (e OF Jf Ayl oda Lalsu 19995 1977 sl o

Joseph E. Stiglitz, Forward to: Gerard Roland, ed., Privatization: Successes and Failures, (N
Foreword by Joseph E. Stiglitz, Initiative for Policy Dialogue at Columbia (New York: Columbia University
Press, 2008).

121



At 3 IS bl stld s pall Jaw szall s Ol ST ots
laboos OF JI Lt 2yl o255 doslass VWl il e el dom 55 i
b ol 5 I VLl 3 ST 31 codsdl Wghel ol duaseaasl
ol Leabeasdl Sl ) sl OF inay cg3LaBV pacdl b
Gl dadeasdl slazel o3 gl bl old 5 (g5 5 o Gk
Oy .3 3l Clls il olsl glaal (g LV LAY &y ol
Lo 15258 cduasuasdl clubed wils 555 Lalall ALl dakazadt gl S
SO A3 5 Loy coladl Lgadle b oSt a1 Ol bl
BUSYE 505 51 W o e Buabuaaidl ] il 3 el L

DLl &5 gpdadl po Almetnall

adenail | e ySodl wiss A ol pall B Lgils Lyl s
O 3 a5 LgVlazly daseasdl ol ] wilys OF s oo
o S SlaS ey 3] o gl ntann g 8 S e Gl gl L A 5
iU QI Gl s Gyl 352 5 adeasdl iled 2] et laalol
colealoadl S5 Olacul ) g Haall

Lyl A Jlows chasmaid] labd dplasiVl @il sadl Gl )
o3 aslondl A 5 555 OF Jamomy A B gl Bl 31l Ll
oo chasvasdl | e gl Vbt OF ) 2wl ul jalss jlze Vi s
WS g 3o Wb Bl 55 e b5 gdadl dnul 5 (golal el Sldas
oW iy 30 dnd Ldil 31,

Mlb‘,ﬂﬁsw—‘l

el o} ooy o5 OF g8 Auaseasdl o bt 2oV (5531 o ol
Iyl b 2al 555 Ol Lgs oLl s oLl llall ss bl oY ez LgienSs

Bemardo Bortolotti and Paolo Pinotti, «The Political Economy of Privatization,» (Working (2)
Paper; no. 2003.45, Fondazione Eni Enrico Mattei, 2003), Cited in: Roland, ed., Privatization.

122



o G Sl e sl cplall Sl 3,28 Sl o a3l ) Si 328
oF kenll Jins 55 A o sphe SAINST 3 IFy S i) ozl
RAVEY/ PRI JIC IR PP RV

Aoh g5 s ddeadt colas A ool W Gan 055 Ly
Jg3 b dmasasdl Sldes an (4 Sl LS dble 8 aba] el
S Sl oleaaleadl @55 G o Gl Gl st s
Sl Sy 0lash 5 Olaxadly bl ol Consdh ciadenasl] Conaast
.a.x.,&:...dlcbb,..dlol:é&xj;dl&@wxé

Lasvasdl Slles el g b o 1A -2

SIS o 033 (o B Ty 38 Gl o Rbunast Sllas (35 e 1525
1 Loy Un o) By g ol T gl Lz o o35 Rl g 5 S
51 2o p g 3o Jrr 2 bl Y Loz Tyl o Jols -plall lliall
& sl (5,3 5 Lol Janall (5 8 il BBl B 5o 0 381 10 d)
Sls Lo a0 3t b 15be 1595 Lol JL Gy 6332 S c3
0 gy o5 1 b g 20 Ao beaail] olland ot ol il ol
o G gl WS o6y g oLty a1 3l OF o 35 el
T b onds ez Y1 Un il ol gl bl 0 ol 315
Wels 033 o0 55V

O S ot Lo (L2l By ppar J2) 33,800 Lol Jgs &p25 3

ey aadl e \i_,i O35S aseasdl olles b gy Akl ol Al
P WESURS P AVPRN | g B PO PEPPRPPS PR
5,55 43 3 . (Privatized Firms) duasvaseedl Slizedl b aenedl ol ool
PRV P U A il B Laseasdl o)l 8l eda
s chnadeaateadl Lzl el 3 ST 5eliS Gaioss p Lateail Al
Ll m%mc@,s,lu 5,5 e mf:,u‘),.a,huc,stsu

123



Joo bzt CRIISS ¢ 55 Jlazoml OF LeS Ldoes 10 Llas duasenasinl bl
iy yall sliial) ooy OF 0 Al Jlazd 42 et oy el

@ o I Olanl pal ey 1l ot ol )
1996 ple 5 SLaSilisy 30 dud s o Laasd olles o3 5
& oV b SU o daseasdl B a1 55000 OF 2yl i (55
i Sy roes o a5 Lo DN pp 51 el s a6liS
8 W ey Wildactne s gl BLES e ila daadl e sLasadl
Szl O coda Bl Bgar 5 iy o ls ghaall 0dgd daSDhadl Dlpezw Y]
S BV o pldl plladll b Ll s n 581 ool plladll s
gledand 203301 3ot dadl LIS Il gl 51 L g2 e AN 1o 3
Badoes lad g5 slezel ] alall clicall b oW Jalast puions L2 Y
P e P LSSV ST ICO PR AT PR INY
Lol SLazall O () RIS sy el S ol 31,
(e Al I Gy ol s A g o 31 0 bl LS
el b g gl 3 Al e e Lo < BN CISS ol ol
O 83,1 I lo shaadl 3 Bl Clai N Lwbor 55T Sles ) daserasy
- kil gy (3 gl

eed Bla OLSHLES 5 M A yo b ool edl 3,120 uli Lo
Jolatl) J5 asad plas oJ ! :'a:?wy\ laadl o el B3 )
G‘..a:]l CLLS cgﬂﬂl_g ¢(Upstream) (darw 5 Cl.a Cl.’.i}l fBJl NP o gbxll
« 21y ¢(Downstream) (43lg5 rlom 20 ] Az 51 CL,Jl @:.a:) s
(85l 3 ) AL il el g plad

Q@&T(@i)a@ﬂway@wnf.uzw;o,sso,,_s

Edward L. Glaeser and José A. Scheinkman, «The Transition to Free Markets: Where to Begin (3)
Privatization,» Journal of Comparative Economics, vol. 22, no. 1 (February 1996), Cited in: Rolang, ed.,
pp. 86-88.

124



G pradl BLES 5 JLdl ga LaS (frtadl CaISS) e aedl G g
et liie Lasuiase eddl O (@ 523l) gl G gl o asle o Somy
B ST Esy ol ieliS dasasdly (nsSS Lgl oSoms ¢ SV 52 (g 5

Bydt b S azseall LLEN B 1m0

Lgomalia g dnasemasell cullud -3

Jrsoess Ul ol maznall (po sl By 15 o0 Buainaill p s Lo )
el Y1 50 Lk g ol padll Sfaeasl y L NI Lizall g ool
3 (s sl g il ) Lgna Lgd a5 21 G gl s Lgalers Lie 25 2000
als s Byl 55855 20l 25 Y Lasenasell S pesens Ll el
Sl,_aJlL",ju.oB.Jlt\.laﬂlj_,aS.slg_} .i;cnzt.:.:a.,‘l‘.bl.:.i%}d_,w\ﬂu:,.ﬂ»y
Lasy i bmnmd SNV J 301 a5l e 3345 3 oy Y sl
a5l ol g (5 oW1 S il dmaall Lo 85w 5 g5k g s Y fouty
S LSl asaze blash ) shas cAaludl 3 gaadl Jle b akeldl] 25512011
el o35 O 5l ¢ yolsudl plaill Lgslage Lams oy Ly 15w OF &5l (8K
Wl 55 oy BLNI A o ) 5 1 Sl Lo 158 OIS (g3Luadl bty
«(Divestiture) dzan O3l el ol pUaill dobuaod dsliasil olize gaSa oy
S s L IOty den ySodl tzadl 615 & g 5n ol pladll 0 55 5
doanl oS Y 5] . (Service and Management Contracts) <sLes<ll S S [EYY-
33lef e oo A BYY B LN 3Ly oty ST lley 0 b Leaierain)
dngd LD guast 3 1Y) gl &Sl i Lo-liaadl Jolsadly il g jnadl o055
dse (ool Bl s 55 I 53l ponl

b B pladll 8 5Lt 8oL 3 dsy Blasl dast Jlonll o315 S Sln
(o a4y o Ga Sodl il s cole S8 LlasVl sl
0 et lpnasiels oSy

= oAS 2l Laeclly JL el e Lol 30 o a5l ilanae e dass (4)

125



ot de Sl gl 25 ((Divestiture) LSLadt e Q.l:'w.ﬂ\ WJ¥! Lol -
ool plal ) Lge Sl o pladt plladll LgSthay A1 JpoY1 JulS
Y 5 o b oy ST laacdl a3 J205 duasenasll b 50 O (5 2 o0 Slin g
L g 5 gl Sl sy G gl (58 Loty A tiall a2 peanns
oo Jaedl 1igd L@sl o o3 s 0pa lay s =Y CILNE
o‘u.:d!@’tg.lrpiosﬁjﬂl&JQ&N\@S&&;}»Q@‘WI
(Direct Sal;.) el CU:.EJ! g__:';-g'ﬁ JUCTON LN C"‘J‘ ) FRR WK A
Pl o 3 «(Public Offering) Il (31 yu o ‘..@.Nl o I e o
By Lo IO R ji «(Management /Employee Buyout) slecdl Jles 9 ¢l yde
s ol & aJ gl ¢ 585 > (Mass or Voucher Privatization) rSL.JJI (ilhd
& mamdl (b Godl Lgeor yar oS bl sl e gsludly S S
Bdisen y 3335 OLall Jlin 3 5f Oloell Lrasewas of padt sLizall vl
J_,aol e < J2es (Divestment) Lanazlly O yas (o (N H J:-l u).L»\ Sl
LSl e ol e ptng 403G $liiaS Lgnr oo Yoy Belell szl
Py ‘_,Jblal,..dbuu,,..,d\,,,wL.,,s,w._nbu;siu,
el tUa.n.“ yle

‘_-gi «(Franchise or Concession Agreements) jLze Y15 425 f‘ e gﬂﬂ‘ daocdl -
J:Bﬂcoﬂ.'ﬁbjéwaudlt&ﬂ\@,«.t.db.\mé_,&a-cngﬂl‘s@
QBEMJ\&aMHJAJ@.L&J;&bS#}LJﬁ@J@b&
o clgloal 3 O gt podl 5l Aaslall Bl oIl los e IV
O PR oB P - LQJSAJL«,...»IJ.“ Sl Jeos jetedt Gl e Ccu
eV 3,5 It g3 hall sl s LIty oSy cigme & 5o
Uy y Lhola g 45185 adais Jlaiu V) Ll ey Lo ¢ ottadly &gt
NSdowe

Lyl Olas dmalar (LAl By &yl St a0l BJS a5 485 oy bT) Giasasidl Lo YI=
(2004 (03,1 LI ol ;a8

126



4 S f@ ‘éi «(Leasing Contracts) _,g-t;ll > gas f‘ e IE Lol -
Jilin 3 olsdl pllail Jf L) Gl oo g 2ol of izl gu] e
iadizemed) Bl dot Ll Jtas g clgde Gizestay by 5 3355 pome sl
i ol 3y geadly Shylaadly 515018 Raladl 31 ell daienasd
Joss Laseasdl o baal 1n 5o Lo oal g el 331 el oy La b g
Loy 1 a1 68 o bonadt a1 e 35 200 dpylandlt blseadl bl
LgeliS 5 Lgstal s Lo o e

4o 4SSl fl:.’e 4__5‘ «(Management Contracts) 3 ,)ls Y| 5 52 fl i ‘6' PR
by Goy taladt Sledt (gus] 5500Y ol plaihl s 8 ,2le 5580 ol by
< gl L damaiete ol oy NS, sl o2 @lall g Badowe Bag
3,151 (3 i 5 ABlazedl 42l 4s}a;i| o Badll 1 ety gl liza 3,00}
Ll Sladdl Jiged o8 Vggma pladl pladll dy o B cmoed
b3 anl a g I i saBlazell dgadl dnice Jrozsy 3Lazeld & jlatza¥l
Bl bleadl Lhanss 053 0 doball sl L5 o) ol dma U gor y Ll
S 3l o 2k 300N gy B 5 Ol oy 3 Ao 3 5 Loy I
Weks 5 ganll oyo g4l 1 Jaes Lo colagalls YIS 25,000 elol; dloazell
S g ol 1055 1S s 2 et Ibor Gl o g man 3o 55 gl
Ohabeasl) Lalseadl BLY 3 olsdly plall cpoladll o

P «(Service Contracts) Siledsl 5 4ie rl )¢ J=:>-3H 5 ealsudl Jaodt ~
Jt g 5,001 3 olsudt pUadll 5 0T V) 63 1o¥1 s e Bl & jlis Lo
L_,.-J\ouwlw@.x;:a;ya,.xsa,bg,iﬁmduﬂ;@,‘u”w
el ) 53 sdz 5 Akatal giles] Lgllas A1 s o 5l slasall e
Lol BN 5 gaadl ] 13Lzul G 5 fome (3Uai 5 Jaadl Lin 335 ol
Blihia b Leal ol 02 I

Terence R. Lee and Andrei Jouravlev, Private Participation in the Provision of Water Services: (5)
Alternative Means for Private Participation in the Provision of Water Services, Seric Medio ambiente y
desarrollo; 2 (Santiago: UN, Economic Commission for Latin America and the Caribbean, 1997).

127



(1-3) J g
Lasuadl e dstaze bl 339 oy pladl plhadll oy g5t ) 55

Loz 5Lz
S oty
wbdls  3is .
LbYissie | claasdlsyie i oy | oF St it
Management|  Service sz;s ‘;‘: ‘e ) ! s R;U;sJibilil
Contracts Contracts 8| Jud Divestiture po Y
Concession
(including
BOT)
_,‘ L_f' L_" _,§> -
o [l f o] i | Ao | s | dretiisl
= State hal=5w. . {Ownership of
State or | State or Mixed | State or Mixed Private Assets)
Mixed Mixed | 7 %€
1) Jeses
. . o Bl
Public public  |T"PHCY| private | Privae | CapitalJld
Financing
) ) ) JLdt 0,
e | | o | e e Gy
Public ic Private Private rivate Working Capital
ms o : c | JeeViias
fb. Private 4,4l |Public ple ”.’l’. o2 = Execution of
Public ; Private Private
as specified Works
. ruy o . . .| Bleally Jr
".pl" Private Jyi>cl | ©° L ".’" “’.’L’. Operation and
Private iy Private Private Private .
as specified Maintenance

Oyl g o) b Laasasil 51

el B s 58 e B o daseasdl 0L ) slesl Sl
Slas¥l b SN Jeldll U gl il e 58U 5 pgald 2uSlas (goluas V!

Bernardo Bortolotti and Valentina Milella, «Privatization in Westem Europe,» in: Roland, ed., {(6)

chap. 2.

128



doagall Sliiall Lolad Vi 5elasIl elis, V1 O eslie 5T gt olel Stiay
ity A8 B LAl Lgpsl B Laseasd] GOSN )5 el I Wil OIS
3 oo b ueled¥l U8y Qa6 il Ao N Bl 6l 50
rU‘CM‘JﬁHLuwwMﬂ‘LJJJIJG:L@.J?H..J:.J‘C_,U)
oo ST B33, e ST By pladll Lin el duabeaast et s

olaol

0 1929 ple b oSI sluSI a5 am g el 0,0 E 3
933 by el i b (L3 sl sV clitmul) Lyy, Y WY
B gt it o o gl g0 Sl o ol pladl
335 M ae 5 A g0V sl Lam comlint ST LSl o Lds o553
Sl LSy Li p 5 Ol Sodl e slasi¥l 5 0 Sl fadll
Wl 3y u:_,.n.d‘ gladll o ol e da S .:-;L....._;.aw:_.t:
s (AU ab gl 45120V dge o e (2 sledd By pger Ao
.Mtwgaqwgwit_u]gmi,ﬁbawb,s,h
.’J)'.,.“QL&M‘?OMﬁEWQ‘&‘ﬁ!b,&J\Q}i&Wl&;
Jady o¥Lai

iels uwiad 1933 ple b L3 Lo ol ol (Wl 3
isluall by Ble] fum 300 ool iUyl dsliall Jf ol Bale ()5
da sSoddl 5y gzl (Lo} «®9 -(Institutoper la Recostruzione Industriale (IRI))
telall &b i G §odl0 calils ¢ U1 23 5o ALY ol e
G;.a:ll o) Lo gl il 53545 g (Institute Nationale Industria (INI))
Al Y G b Ll o 25 g 63 s2mall Joun Jowall 251 I

ey pte o p2all 0,3 Gy 3 st LB 0 Sl U

il U past candall joliaal) 501 IS VT Cogy 51 LeSes
b oG il oais OF Lo o ks 5 . ally ol L2
Al b gl gl ezl J] e ySoull s €3 bolonadt S gVl 55 855

129



JSts alasi VI BLES jiom M) 5 58 Loy cmslas V1 2l eL23] 5 2 53151 gl
ne

oo B B go gy gl gl B ALl Ol g Le s e B
U5 el ozl Ll .o ult 45 5 U sla] ke Stb] b ol
L s LJJJIL,J,iuéobwlpibiﬁjmwdﬂlg&dl
oSy 5y ool 3l e Je1946 51945 ol o &gl o o
L il Do gSodl sl y ety Gyl elhiy dasdl SIS
i Gy oLl Ul Ll adasesd ool Zalall s il
B o Ll 53 3 Lpplie el ] 3B 5 cLnally el i
Y1 bl

el gl Bslas VI ksl 5 o 55 oy 2 B gl 2
2 - Olsled Chazay ,_,...oul 0,8l Olis Chate o Lhadl Ll
Lt G5 e Jlaazal ) du gy sV ole oKl oas o531 A5
Aol o¥ans 15 g3LaBY i Sty Al y (ealdh) 2 5Y)
ol game Lo dsloeally ¢ LV adgelt Lobidt wlandl 3| ) BLs)
s Sl OF b oy ¥ s 1505 J3V1 0BT 3LS gt plaiz¥) pair
palazil g ST dslazal SIS el 2 Y15 bl

Iia ,__;.ch_,jc...,:ll_, plall CUa.iJI 230 el g Bhleadl d g0 g0zl

Bl 3 bl ldbizey coalaw! o bl Ly 2> 5500
AW plalh Ul ) W Bl a5t
Ll O ol il Lslaza V) clislaadl Ciises by o goluas Yl
b O s Byt sV 33k Thas o S Slani] By cdsE
oSt Aol olicadl il gmie Hland 3 camest 2 Lelazr V1 S gro
sl s idliadl Lo (b LseliS,y oltall Gb aarl] Lo bl
yﬁﬁ&y@&éﬁb,»bﬂdlg{,@lrﬁﬁlmww
O o lined dpslazi VI Lubodl S I ol ) b daladl ezl 3 3elis

130



SzdYy ciaseasdl oluba G LSV FERV UL P #Pp Y
Cny e sdalas day oy ¢ poladl 0,81 Slinns By Lgest
US gl aste) OF (g 55} edt- . 1997 plo 3 25)Y) slows W 3 (Maastriche)
Syt (Sd] b ds ol AtV Sladl Lo Laseasell o )y
Leis dalall Z.gf.:U Sl 96 Gaoed B LSl e s (g3l Lol

o Y1 g ol IS gl el 0

g5 ol Laseasill ks o 55 -1

J o1 3 15) O elesVl n B 3lall 3 dnabenasll i (g2
LSl o o 50U ) s plall plladl ke A1 &pslas Yl
o5 bl slanedt o plall 35,00t 3 doziadt dagilly LY Lo LS
Jr e omadll WVl G 25V gody AVl B Laseasll 3 ity Y Loy,
Glaal Clot uaseasdd OF Al ) Gl .5ty 30 o oy
glaild a Sl J g1 ooy S81 30 10 Taladl Ly 350 oy Biknza LaY1 6 pona
.ol

Sy 3380 oz (B dabeanl olblead 3L Y1 IS
s g g aas Jr o5 sdan VT il a1 3 ool plasl) S50
S UsoVleda Ol ey 3.8 g 31 gurl I D8La B35 0 ol plladl
ool plall o s ik 5 O Bdin by Le3lE Sl jlatzd Juo V)
(Bdadr J ool Slowzal 3 ol 5 0adl 0 JWY)LL»LMJNL&J
b sl ] po i 5 4af o Lo desienaiid] i) s B an
S PR P P cd.USg‘_'a.bquﬁ!S gl (o 8 gear Bl O lazul
Caalis 15 pladl plaill 3 5 5 O 4S5 cdoe sSol 31 gl s L) Luasnasil
(ool il 35 3 ods al dkas 235 01 093 oo Cony (AN I o0 W ity
URE- I H PR NS RV

530 Jazny (9 SLd) JSU 5LV b Lasvasdl 3 0) Il SCas

131



S o do V1R 05505 . daseaasdl Wl ye Jlonzad Gy b e dale
Al 1 gadl B (ol GLEY joee Ldais 3 Lgalauzal S Tl

Lasuasuadl 4y, s linall Jadly o)l elsYI -2

B)u.o.“ (J}‘?.' "J-ﬁ M‘ é‘.:; (_}:l"'.: ‘_é 3-\41&«.“ OL»‘)JJ‘ OA
DU O gtz 325 g o5 301y Laday 5 Luadvaasdl 13 Slandl elsl
P PO gmians Vg3 31 2 06 5515 (1994 ple 3 Dp S0l
el J ol 3 Lgadame Jalsy ¢35 ,2 133 Ol ,udl e Jet 11999 ele
ol ) se5 basm VL e o) L dl Lypsl (B Nisos
'(“"J"""C”'-’

pyos b Gilan) O Laseasdl S Of G.,.0.00 2ulys o iy

W gouds szl ylll § JlamYly (g3LaBVN 33531 (25 -Vl

s J OS50l e sae S Raseaidl dn SIS Al plogl B

(Jolo JSI azall Jatne) 36LiSTl g Gy Hy (25N Ediondl ozl

Jyo¥t Jlaz] ) plall sl Gy Zulie L5 oty Jlol I GLEYI
(s gor 5ol)

a.»b:@wdjb-bﬁj‘@&b\y}g}xﬁ&abbbﬂ‘&ﬁH
S Lo 552002 ple 3P 5505 2k G b g o6 Bl s
G950 il lhane ¢l (5 s Lo VLY plla3 Lo dad ol el

William L. Megginson, Robert C. Nash and Matthias Van Randenborgh, «The Financial and (7)
Operating Performance of Newly Privatized Firms: An International Empirical Analysis,» Journal of
Finance, vol. 49, no. 2 (June 1994), pp. 403-452, Cited in: Roland, ed., p. 74.

Juliet D’Souza and William L. Megginson, «The Financial and Operating Performance of (8)
Privatized Firms during the 1990s,» Journal of Finance, vol. 54, no. 4 (August 1999), pp. 1397-1438, Cited
in: Roland, ed., p. 74.

Bemardo Bortolotti [et al.], «Privatization and the Sources of Performance Improvement in (9)
the Globa) Telecommunications Industry,» Telecommunications Policy, vol. 26, nos. 5-6 (June 2002),
pp. 243-268, Cited in: Roland, ed., p. 73.

132



Glie Wlow) 2151 il Luadeasd) Carnast A2 23 s
Lasasdl ) im0 Y Baedt els¥1ia (S5 bl plhadll cya ¢3S Lethol,
il ol elgad ) Wiy il a b RSl o8 S3ae nay

cllgradt pllan s oull sl Glosed dhaglall dds¥Y1

A12003 ple 3 OO0y S5k s Ll Lethaall colul i o
ass LASH B mall G pually bt Blof pllab S Luabeaainll conlls
LeSU ciaseaasell dny dus ol 3 3oy sl o) dnr ] OF ) cnalss
DS bl ols Jodl Jouts (A1 LIS oY1 sl Lo Sl s ]
Ui la b ols A0 5L i 5,500

iSaadl b by 18U ) 53 (55 el el Bumseaind (g 2T a5 B

RIPEPEN ] [NPIR PPV PSPPI | PICURE JS PRCH IR W PO PL SR
B 5 3t Gutadl oo SIL) pranlnad! OF 615 3 1 3 cdamY LS
Mgl 5 Ll @}ulwgwdp;b\ng&;ﬂ s ool ety

ple b ol Bale)y dabuaasil) puast (Gl anhall 51 pU3 L

1996 plo 3 755 g2 = Olay gy il 2 Lol o Bl 13 0 50 IS5 <1986
WS caseasdl doy LBVl o gals oo J gua O ] el
cqliﬁ.l\ C}L.oyl e o c'l..gJ.UB o e doge O srey Codasol
=Bl et s Lo pde 5 ALl Soull Lol (g g8 Gaomt a0 gt 5 puts

.(.._J..Jl

David Parker and David Saal, eds., International Handbook on Privatization (Cheltenham, (10)
UK; Northampton, Mass.: Edward Elgar, Pub., 2003), Cited in: Roland, ed., pp. 58-59.

David M. Newbery and Michael G. Pollitt, «The Restructuring and Privatisation of Britain's (11)
CEGB-Was It Worth It?,» Journal of Industrial Economics, vol. 45, no. 3 (September 1997), pp. 269-303,
Cited in: Roland, ed., p. 59.

Catherine Waddams Price and Thomas Weyman-Jones, «Malmquist Indices of Productivity (12)
Change in the UK Gas Industry before and after Privatization,» Applied Economics, vol. 28, no. 1 (1996),
pp- 29-39, Cited in: Roland, ed., p. 59.

133



O cidocell iShendt b Lasvasdl JUY Aald dayss dudp B
Sl Gl L § Lasasdl e Duldl IS, @ikl 75 513
ider OF Gl 2ol sl sl gadlsy Jleally oarlialls
M‘ﬂéUYLJﬁHBWlegoﬁ?ﬁZMbﬂMl
b 5uS orpy irhs La )T 38 5 g3V shs V1 3eliS (s Jles b
. Lo Vs Joall 5
S Baseaasl HUT 385 Joo 55 s YN A g sV Y)Y S Lol
dadeasdl ST Aulpd 2000 plo 5 WYL ol B Ldals gl
€191993 51985 ooy bilas] b i 3Lt 24 elol 3elis b
s N &g 3 5 N 2o Szl 0 ool OF ) Joo 5
Sl omes I (6T daw grall guadl B elun o3 ¢ polsdl pladll ) Lgay
ow‘,n@.»‘_;‘i‘w\‘smh_,s‘-,..;.;__l;u‘.:sc_,u@u,;.,w
U LY PERLY PO

g el & il IMt ey o1V OF pa 5 3 5,000 0da (5 50
i g gndl 330531 gz A BHY SNV o Deaseaddl )3
s ol lad sl 3 J oVl a3 ) gy dasenasd) Llas 0
o IS I ey ol 5g8 Jauw gmall sledl 3 elsY 6 oy ST LT L Ss
L5 gl OIS 13) V] ¢ oY1 b slazddl G Laseast ) ol Gy
SWREPYN BIEIRE [ S RV PRRERES R R VRS PR ARV RS
ol o Loy a1 lin (ot 7 Wi 5,00 alels 13 1o
ol 5 ) goy (3L Y

Massimo Florio, The Great Divestiture: Evaluating the Welfare Impact of the British (13)
Privatizations, 1979-1997 (Cambridge, MA: MIT Press, 2004), Cited in: Roland, ed., p. 59.

Belen Villalonga, «Privatization and Efficiency: Differentiating Ownership Effects from (14)
Political, Organizational, and Dynamic Effects,» Journal of Economic Behavior and Organization, vol. 42,
no. 1 (May 2000), pp. 43-74, Cited in: Roland, ed., p. 59.

134



PSS s it e L o6 Ay 1 5o LY Dol lS
eloly Lnaruases o5 3laze 25 ool Lz ylaey byl ads bl L2009 ele
Lot 1 3 o] (S ol gl o> 1S tiall 0 26 yasuo
Sl Sge e Dbl oda &3S, dalal BalasV Lo Y1 adast 0,5
gl S5 oy G OF Bl IS SN 2L €. 5.00.00 (sl
claadl G gl 5l Lasasd! Lee Olylo] dpdos b Ll S o]
Sl gobaBV el daseasdl BT a5 o By Ayl 305 40
G} 1531 Sl OF V] cBlons) 5 Whos 808 50 b duanaseadl il (5 Sle)
Bl a5k 5 daaliwadl 4o doly Jloes b (5,S0e) SO sLazs¥l b
) ) ) AL

o Y L W Ll B daseasl Ol dal g3 Of o5 Loo gz
Gl Lo b cad e Y (e O Lateaasdl idas SIS O Kl Gl g
) Aadvasadl 50 L) Lasdl of SV L, BT

G 9,93 % ol b asasl] puledl sLaBYI -3

dasasd) djally doadl puldl LI 0L L95Y1 &l 0

) el G IS 0 B3V 6026 e 5 N Y1 3 o
Sl Lo, caduaeall S L2 S gl S (0 0g1SKa 8 Lol
dge b haseasl gl 4 g o lha Lol Zoloadl J oW1 S e )35
LRV PCH KPRV IR PSWPICT IR YR S PO [ R0 ) PP
MSMIM\@@B&M\Q}CQJGﬂ&?J.““Lg.:d'o.a
A5 B gl ol 3 g cdiaseaasl il 5 ) A0 dnliail o 50
b VI3 dll o oy By o SVHIS (e Leaseaiell crlo e )

Andrea Goldstein and Giuscppe Nicoletti, «Privatization in Ialy 1993-2002: Goals, (15)
Institutions, Outcomes, and Outstanding Issues,» (Working Paper, OECD Devclopment Centre, Paris,
2003), Cited in: Roland, ed., p. 60.

B. Biais and E. C. Perotti, «Machiavellian Privatization,» American Economic Review, : 31 (16)
vol. 92, no. I (March 2002), pp. 240-258, Cited in: Roland, ed., Privatization.

135



Gl e g2 el g cWlodl an ots o] H A2 el dodoand slazi Yl
RIEE FCH I IS Jis BV W [P KV OV p PE#PS) Bl

a,wsrg.:dsp;sgM\oiaz,,ﬂ\agﬁ.mk_,;@tbm
oratlh dn ySoull 8 adly 3 LRIl o pezat ¢ polsull pllaih ) oSO
Bl b il o i ) Aaseasdl o5 o« JUb g .oVl lane
Sl g bl Jre Ja il 2 La g daseaseall oliiadl
i e U g claabenasall Lo o o ) STial] Lol A5l g de sl
15350 205 Jeoy ol (ol & adgy Lokt 33L8 5 a5 ey 1 g
Lonsy 7555052 G2 Aunhpd o Tim g iSTs 2l ot (50 )
AL o gl 5 omes «dlelS Auasenasedt Of J 5l S gl La o0
Bal s 5 oo 5 gocty i Y (ool pladll ) &Y 3 el e
dasvaseal izl ool s2ad Bt 0S5 O e 5¥ 1 b 5,0 BN ey V)
‘%,;wnw;wzﬁbq,swwwiwfaummuwu,wuéy
(W) Dozl ool gy o mamen ol 5l O gonlenadt 0555 O
lazal) s bLedl § s adl e WS do sSoull wizes O 5 cpgilontn]
S ny 1205 s bl Sl gl Dlions O (LI 5 Easnaine]l
ans dd il a5 S gl Ems pilaed Atenll bl ol (6 55
0o 5l ealaadd 0550 OF A 5 LglS ST Laseasddl Slel 2l s olusbons
Sl ol 5 e dl 3 Jsradtt M e Sl w35 5 sl o il 51 pedlian
chnadeateadl L)

LTINS ool b duaserasel) (B

St e chnKadly s 1oy i 1S el Oy Ll OIS
Bl o g Lamalazel 3 gy 3] claadnaasill & s 55 b ol Ol

Antonio Estache and Lourdes Trujillo, «Privatization in Latin America: The Good, the Ugly, (17)
and the Unfair,» in: Roland, ed., chap. 5.

136



ol P AL W G o a0l Sl Pl ) daseasl
ool eda i a5 clinndl Sl 3 Y] Ll B Lasenasdl
1S el b pols Gl o daseasdl peal i oS3 bl S Y)
dgs 0o 01988 ple 3 LSl 35 <1985 ple 3 ISl 3 L5
B3 oS dge 31989 ple 5 oz N Sy bl o g8
L g2 12BN S el 3 (5 T 5asl dasnnasil &, o cdsts cbipnntl
oz g 52505 Yot g2 5 5 s3labedly e 3 4S5 o310

@ ol gl LA S350 renan gy 1350 Ol oG
g0Vl 2o 1986 plo Jow LaS1 3 2l 023 Btomo B (gl 3 Laierasall
o g2 s ¢ pulellin 359 .0 2 il Lo ) Lgmnni s 2o Lol
Ji3s 3t Ll cdtdl 5 90 agr Ld (AW 1S ol 311 17 (e
2ol 3355 el doS dall 365 o gl 5 oty 5Lkl emen 3V
Lol OF LIS o5 1S el 5,58 e puliadl lia Gudas gdas . ol S
oo S e b pand) gl A G0l W S ka5 oS Laseasl
STEPCY [PI® SYR PN CVP P PP PP R PR T TRP> [N D) dg-bé
45, dasuasd) B go GI5 o (8 ppinall 2y O g0 3ds (0 Shuh
a1 oda 3 duaseasl el ) § Jdall dgaedl L oy 3] ¢Sy
.,s&:gz:dtgs:,wa,,sm‘

S W Jere 55 Laseasdl dube odazel I Jpdl L
S Ay 2ol ol b Al Sl S, 2 hnmiinast
Lelazar Wl wledsdly 3l ,ally cudaddly WLy Jaiedly ady ol delically
is S 45,2 1600 4.Ske Sl I 6 Lo (g 2T ot g pualidly 8 201
o SY el UK g5 Lgeans Dehas Iy o polinll plladll )
19985 1991 le 1y dun sSoull S LMl se ks oo Sllaalt UG

U. Panizza and E. Lora, «Structural Reforms in Latin America under Scrutiny,» (IADB (18)
Working Paper; 1012, Inter-American Development Bank, Washington, DC, 2002).

137



600 ela) iuaserast Slonnsll Cidgdy 35,8 219 JJ 3,8 1155 e
APPSR PPN B PR (I W ER gt

-Cu,agumu,myaﬁ,s@p@xgganwiawwi
ey g ozl 35 93 5Lke 175 o5 LMW el J g3 3 ge garen
Ll b Gil e Db o0 g pamell Lia o 22l 3 60 55 el i
b lads Laseas (e Badl B 10 5le Loty (2ol

I PO | u” g eSS (J..a.o." il e 3 U] ul\,...J\ g

J,“,t,.n,m,,u...,ﬂum‘}“ Jﬂl‘_,etg.mm,\ (Lasuasl

Caok 02003 fugwﬂlrwiéi,u@&b\@, Sugydy 9,
(SR e T e 2ol 5 83 daduail Y Ak 3 K

$S Sl y35 & oy ol ] o Leasenasdl Ll Aol a5 5

oS Al gt il gall s Luaseasd) yo b j2edl GLAH o] 232

I dasenaill o ,,L Sholbladly otelbd i b b S GSMesY)

(i yzall o ) IS 0 530 i o3 it Bias 5 25 e

Ladeast 5 g oo dsedl ol Leladl 331 jall dadeast  jaredl Lganl
S A g e Sbeasdly deliall A Yl ctbLadl

IS al s B Lgilatal g uaseaasil pil g5 — 1

AW IS ol Jgs o § daseasdl Slles izl 3,8l ool

1595 — ol 285 b LS — (diffusion) 05 gl a0 5 ,allay O Lo end
L2y Sl ol pllonall pny s beaaisl joni il Lige
NN B U PORUNITPRY IPENPEN A IR | - g U T | IR
ol ilS Loga e 3 gl b 2oLV oI AN ol 5
TIMINS el Oy b deaseaseld o g 31 b At llasnll Lgzads A
o prlll 3 Bhadll SLuYI ool O cailiilas ol a0 Sltnes IO
gLVl e 5T 3 AUl odn (g 9e St ST ) 5 pms abesasdl Bl )

138



LS g chuasenasedl 3okl OF pom Y M g . gerodl GG o a8 50 5
SAsdoeally Lloodl o gughly gL Y1 HlzeY! R PRSI
YOS o edilel ol s okt ol dakisealt Joladl (g saae! Ldaall Ll
s OMII ey BTl 5 O o aioms aly g1 b dannaiell G 3
Z,_.La..dlﬂ_,:?.ﬂcni._..é_,l.&:lla\;dﬂ\,,ﬁﬁla%‘}:ﬁcswclﬁfﬁ
ity ). Sl L5 Aol gl s Gl pens Sk & 5l
1S el 3 dalzseadl Sl b Laeasell L 205 Joew o BNV S
) ] A
Lwﬁrjuihgiblauldwgwlg,bﬁuab&
Joos Raseasdl pllaas Ofy aanze Glaal Jy caoly Gun Laseaisll
R R ENE RN~ IR WENDE) PRVIN W | PP EN [ERE HEEY VR
AV ool b olizdl iasas oo Wb b 1meze e

Jeb o B SV Gomr b Glad Raseasdl pilss am U
ool b Jans Zaball AIWIN b e 59 55 cdpaleasdl olo3Y S o 05
Al ol G o 0 8 328 cielle o ymg aball 2y 3501 26 Buaenaiel
et Jole O oV oull oJana b w0 )yl JASH sLa Yl salazal s  Jladl
oo W Jin e OV 5 Bens 35 gor 13 35000 Jal gl o Lo
o aseasl Oldes 1a5 J) gols Bulul Joladl 1ia OIS ¢l Ly
o Jeo oS0 Aaball 5l e S e I joall S L ¢ J1
C’ab:aab henSadly Jo3hH Jo s AT V- 315350 S0 o mdlll
WISl HUasl -y B skize Slor 50y 3 350 151901 Luaseaasdl J) (s 51
g

Joo Ul pd> b a3t Laslaall ol jlzed OIS 1 o) g2l wdlgs ~
pldl eetladll )95 B Kl dale] Jf Jotis 1 2L QL y eSSl
tl.lai]l 295 pe s 0 g Hlandl olas ¥l sl Eo clgiloliasil o ool
RIPCEPEE W0 W =S (PRI P |

139



&) galt g gty (AN SVl 3 U3 aladl ALl Gakaza w55 -
oo o gSoell a5 5 Il b 53 Al 5 daseaasell ) Lol Lghao 1ne dolall
a1 s Gl g3LaBVI )1 au Wl gl 1 om0 528 B3 gl e i
B eall e O (laxe § daseasdl e JoVI Ex gl e
s L2 st alall 331,adl any 3 Aaserasell el o) I Lgads Lo oLl 3l o
::Nb-‘éé LaS cdalall ajlﬂ‘g;;j,zsli.&cusgmém Jat plhas
NI PRI PYIPRNCES |

cadenasl Loy 5N w3150l 5085 0 o2 J1 e 2elsVI s —
oda (5355 0L JoWI pa SVLI Jans 5 Zuldl odgd et I il O
bl Gaj oy oS i Y Sl 3 elsY s ] Al
O Lo 1525 cmdl Mgy bl 3ms Loy 3y Y1 USon 25Le] ) D5l
Gaseasd) Gl IV Ao o pa Bleul o

Z.a:'midll.»l:.»w:upudltlhﬂlk.}‘}a_,dl)aw‘jldy_,ﬂ—
Lateabadl Sliiall Codos Bag Golsd! plladll e Jo gedl Gldzrt )
.x,.LoaJHLgs\aQ,u:m,%uwCg,.:s‘;muyw,:,

OUS 3Ll 31, N1 (5 gow s ghas g lazdl 280 3 3 L) o g -
il ol 4S0e 3 3 liedl i) Laseaasl Jf dogall sl oy
G ngbais (Lo sl S5 s Josh ol 3 LeS) crranliall s st ,SY
(25 bl ety o Y1 Lid gy 3 LeS) AL 615!

Balely poeld) dubw 8 o S IS8 el Bl 8 oo g -
Kgs Wlae oldl pllaall 3 laage Golo J) desgedl olinad) 450
Col.,él)l&g‘_f’_,“éiz:ﬂi)‘,awbb_,&b}bcoﬁgéw
RY5| W | CACPRE I el b sin

LNl Il 3 Lnasenasd) Cdla] -2
il Loy BN S ol ALy 3 oo SN iaseasdl LI asls

140



b oA e Gl AL e s 3 oY eSS Jsdl ol -

gl 3 BUall ad 55 VLY o cddliall Lgd s OF 5 520 Solollas

i pmaadl iledsl gl g Sl dons 5 o) pUail) Jana 5 czoncll 220
(A At olelhad g el

L!BJJICHJJUZS}L@JIJJ.&N‘OABWJ?E}:SUA@@—
lda g ¢daladl 45,15 W1 8 Jardl o Lime 3o juy BlasYi 5 5 8000 5,N1 e
i 3ol 38 )Le ) jatisl 42 5 g cdemduaaindl GoaS B o 5 ety o gl
s gl J 3

Jrio kol g5 3Ll e Jol O g3 pn 5Lza¥ gt 51 -
e et 3 o Azl Aty daladl G el) A3 5l Aabeasll b
bl e bl 35 pedl Jertdd (ol pllaall b alecad shzel 5l
u.a_,L:\Jl |JAQ}SJ$|)O=.‘.;>_-)YIJ;£..\LJ| Lasdoes b gl frand 9 (B30es
Aol olellad b LD guast o6 5 Y1 DI 3 I3 s pLS (g

4.::_.135_9 upb'v.“ tu:j.“ af.Lé.{, c—US'J)U ag_jl.oj‘ é‘)_’y‘ ‘3}.» J;__,B -
Jow ol Jotyy gilaal lacly Lasvasdl dubw ae oglacll
OF LAl ol adl g dealddl e crgadly Jlesdl le:é'l@:.-:;dl:dl
dadeaidl

el Condast ] ) Ro bl S 201 A B3le] pa 5 $amaldl U] -
znn ol gLl b B

g 5 S Laseasdl iy,

PN RCTEPSCVIRWEAPENE I [IINTR R I R e P TRV 1T
st Ala Sl ) ool b el tall adn 3 esYI (g 52 Cinid

John Nellis, «Privatization in Africa: What Has Happened? What Is to be Done?,» in: Roland, (19)
ed., chap. 4.

141



S e ezl e Baay cC)L.aPUZ:;:-oYJbuyré_," Ppr ngl:.l.e.oqa
Gako J505 J Ll Pl e lsdl Al e 6ol Ldaseasd)
oo Ly A5l adias ole g el By 3l S e B 5 4 3 5 J g0 )
OISS (oo g 2l 0y Lolsdl ALl oML 03U 5 Ol (ST 5 I3
Qs ol pladll ] 6 lll pa Ot ada Jod andl HL
bl AN balas §gn Joll Sl I g5 gShezd o oilo s 2l

adeis g Labeasll el 2] aenaty dnadl 2 SV e fSodl Bao s

oD L SV 5 285 3 A 5l o gl ol 0 5 93 LI (o prainy
Jons] Y1 B3l o e 35 e 02 M e g daseaasl il
el O Gyl (55 BlazaVly dolall Al Las G2 b (0 LSS
B 5o o Aol 38 shodl Silos ptall SEe Joud By Luasuraiell
3h ety 3V gl Jama 3 cpmmene I o 5 Gl g 3L (s HLEYI il 5 Y
(VSR < PR PPt L WVCH T W | PR PO PR T PR Tt

L 3l lgmaseas & o (85l 3 pleadl Sile gyl B iy
WS el o IS 55l Bl e J5 Bd 2y = Bl 5 40 ol
iebio oline J Yl pliadl b Raseasdl Il 5.6 sl hsLas¥I0 J go
Lalall 331 ol dudsenas colel ] 0 205 o B Ol WY o b 5 Bt
oy bl b daseasdl Slles dab e JJudl Sy s Azl 221,
O B350 2300 Lol oy Jaid L5 2 66 duaseas ] 5,L5NL ol onall
8 nadl obaB Wl il ol ey 0l e 25020015 1991 sle
“ial A3 Lf!l&ﬂ.’-:.&;a}gr\cwgl <le g el faoes (o0
35 (35 Dol godl pllas 3 Lol Ly, 92 o €izmndtl 20 s
i pitall 37 Jes, s Vole s tadlodn o deladl J goo Y e Lo
. daseasadl ole g 20l

12 o s jaadi (20)

142



S L Y ol Sl cides izl ol Cle g e asa b b

& Oy A Gl i Jitaall i iy ALl o o Bl

& Bllldladdl ool o Alowedt Jorl (1o cluasmasnall lo 5 2l
wole g et S bLLS

iy 31O B Laseasdl Sllas o AL bl p Y1 6 garea 2L
lles olans 3555 Y0 lhlle 9 wed L 2001-1991 5 24l I
Ly 3l g D95 Lo b i AV O oy LIS e 3 duasenasnl)
i oLy il g Lt Slles IS (iloodl U3 § gazes o109
dagl (B (Badl 5 33) Wles Lty Luaduas Sllas cuady il 33
e WU Il D ces gy gl Jobus Lsly Ljeedy UL 10M
(S Ll 5532 Jolles

O g I35 B aaseasd) (Luls

A d g ool pUadll Jf cony A dn ySoudl ltiall dad oo 55
WLl g . S el 5Y 33 O 5dks 5 e 3 Loy sled) 0,80 linns I
yda,:&lldw?élﬁjgfg-abuﬂ?jwloWIMgﬂe
il G B ol foadl o 21 S 1.2 o0 J3 5y ¥ 90 slde 11,9
Y53 5lke 177 Lot 5 2l 3 225N S ol loliadl b Luasenasdl o3
) PN B WUV ON T 17.7 ds ba ol

3elasN ize Ll o gior 3 101 LgShas 3 ko 20 OF B g 520

) E gag_,ll S J] Jlaadly puanlod S S Ayl
L5l 5o ddlio ol pow cidliall i L cpedaladl s Lgor ] s oy A kel
-Jordt éy»&,érm-bla L ololall dilin {‘T ¢ gl '_—;il,»_.b Sl g2t
o or 3T b o gl 2 gadd 15atice Uy 35 8 gl il 20 JSC25 (S0

Nandini Gupta, «Privatization in South Asia,» in: Roland, ed., chap. 6. (21)

143



Lshas A e g edl cplod ded il bl Jow oy Lt
Hle Juas OIS ¢y gy HLLe 612 455 199951997 ke 1 gl b Ul
10 il 5.8 Ll o) dn Soull izl o B ci2all b 3.4 Lgshe o )
2003 _obad 33Uy dwloealt O g o 85 bl (Ll aighl by .22l b
o;,s;,’.aﬂuc,slsas,.zznd.oiyaws,-zs,.:113012004}
o>l YLV s Bl y il lellad 3 L] i A oy 35,2 42
S Ay W e el 3 80 SIS, ada bl IS o Ll
s oSl oS 2l

OB cdoa sl S 0 Y 5 gasall b Joel SI3 oy o2 J1 e
Bz L Ll o g Oty b Ladmaasll Gl patdl

Ll ds pous =1
HPRUE WA GMSH -1

doba