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Privatisation
Privatisation has been at the forefront of economic policy debate in all parts 
of the world, as the key policy instrument in the move to more market based 
economic systems. The process of privatisation began slowly in developing 
countries but the pace has accelerated in the past decade By the early 1990s 
there had been over 1500 divestitures in LDCs and a further 2700 in the 
transition economies of eastern Europe and central Asia. Many more 
countries are currently implementing privatisation plans. With more than a 
decade of experience it is now opportune to take stock of what has been 
happening, distil the main research findings on the results of privatisation, 
and draw out the major lessons  which can inform future policy formulation.
Why privatise? Policymakers can have a 
variety of objectives in mind for 
privatisation, here denned broadly to 
include private sector involvement in 
public sector provision of goods and 
services, as well as transfer of ownership 
of productive assets to the private sector. 
First, with widespread evidence of poor 
economic performance of state-owned 
enterprises, privatisation is seen as a 
means of raising economic efficiency, 
 which will be reflected in improvements 
in consumer prices and product quality. 
Second, faced with large net financial 
deficits in the public enterprise sector, 
privatisation is seen as a means of 
reducing a fiscal deficit, by increased tax 
revenues on enterprise output, reduction 
in transfers to the enterprise sector and 
privatisation sale receipts. Third, 
privatisation can be used to shift the 
balance between the public and private 
sectors and to promote competition and 
market forces within the economy and 
improve delivery of services. The weight 
attached to each of these objectives will 
vary between countries and over time in 
a single country.

Does privatisation work? Privatisation 
may not always be the most effective 
means of meeting certain objectives. For 
example, most researchers agree that 
ownership is much less important than 
competition as a determinant of 
economic efficiency performance. 
Divestiture of a public monopoly will 
simply create a highly profitable but 
economically inefficient private monopoly 
enterprise, unless an adequate regulatory 
framework is set up at the same time. 
Secondly, privatisation may contribute to 
one objective but at the same time make 
it more difficult to achieve another. For 
example, the price that the private sector 
is willing to pay for the enterprise will 
depend on expected future profit 
performance, which in turn varies 
inversely with the level of competition in

the market. In order to maximise the 
privatisation sales revenue the 
government may be willing to give the 
purchaser a guarantee of market 
protection but this will almost certainly 
mean a lower efficiency performance by 
the privatised enterprise. Finally, the 
contribution that privatisation makes to 
any particular objective may depend 
upon other policy measures being 
implemented simultaneously, to 
strengthen private sector confidence in 
the government's commitment to the 
privatisation programme. Where 
privatisation is poorly planned or where 
the sustainability of the reform 
programme is in doubt, the potential 
benefits of privatisation are reduced.

What research findings do we have on 
the results of privatisation and what 
policy conclusions can be drawn from 
the evidence that has been accumulated?

Where the objective of privatisation is 
to increase the share of the private sector 
and to 'roll back the boundaries' of the 
state sector, the act of privatisation itself 
marks the attainment of the objective in 
the production sector, though such a 
simple judgement is not easily made in 
respect of the service sector. By this 
measure, privatisation has had a limited 
impact in developing countries. Despite 
the sizeable number of individual 
enterprise privatisation sales, transactions 
have been concentrated in a smaller 
number of countries: in 1988-93 just five 
countries accounted for 60% of the value 
of enterprises sold. Divestiture has yet to 
change significantly the balance between 
the state-owned and private sectors in 
developing countries overall.

For evidence of the impact of 
privatisation on enterprise level 
performance we can draw on the results 
of recent World Bank research ( World 
Bank, Bureaucrats in Business, A World 
Bank Policy Research Report, 1995). 
Continued on page 4, top column 1.
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Slow Progress in 
Africa
Effective privatisation in sub- 
Saharan Africa has remained 
elusive. By the middle of the 
1990s, less than 15% of all African 
state-owned enterprises (SOEs) had 
been privatised, falling far short of 
the ambitious targets set by 
governments, and lagging far 
behind other regions of the world. 
Standard explanations for this poor 
performance typically include political 
hostility to privatisation; 
underdeveloped capital markets 
restricting the opportunity to mobilise 
savings and limiting the liquidity of 
investments; and distortions in 
macroeconomic environments. But by 
the mid 1990s, ideological opposition 
to privatisation had all but 
disappeared; privatisation was seen to 
allow substantial capital gains to be 
realised by government supporters; 
and extensive macroeconomic reforms 
have eliminated many of the structural 
impediments to privatisation. 
Moreover, the current environment 
offers potentially rich pickings for 
private investors. As a result of past 
state regulation and controls, many 
African markets are now highly 
susceptible to strategic, entry-deterring 
behaviour by large incumbent 
enterprises. These firms' monopolistic 
position rests on preferential location 
and access to transport links; access to 
spare productive capacity which may 
be rapidly utilised to flood the market 
in response to new entrants; 
maintenance of capital intensive 
production to blockade small-scale 
entrants; and control over supply and 
distribution networks. Combined with 
new private-sector management, 
generous debt write-offs and financial 
restructuring prior to sale, the strategic 
dominance of privatised SOEs and 
Continued on page 3, lower column 1.
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Privatisation of Services: can Government Manage it?
In the last decade governments have 
been pressed to move from the role of 
producer and deliverer of services and 
to assume the role of enabler and 
regulator of private or arms-length 
agencies. Paradoxically, such state 
withdrawal raises the demand for 
highly skilled public administrators 
capable of performing more complex, 
technically difficult and politically 
sensitive tasks. Where states failed in 
the past to produce services, how 
much more likely are they now to fail 
to intervene selectively and 
supportively in markets. The risk is 
that states' failure to perform their 
new roles will contribute to the failure 
of private service deliveries. 
What are the particular difficulties of 
developing country governments in setting 
and maintaining appropriate arrangements 
for managing privatised, or arms-length 
service delivery?
  Weak market alternatives: almost by 
definition, poorer developing countries 
have less mature formal business sectors, 
with very high start-up costs, little capacity 
to invest, and little exposure to 
competition. Thus a greater burden of 
enablement and regulation falls on central 
and local governments in precisely those 
countries in which they are likely to be 
least equipped to bear the burden.
  Difficult underlying circumstances: 
radically new approaches to public 
management are having to be developed in 
much more difficult circumstances than 
those experienced by reformers in more 
advanced countries. Changes have often 
been imposed by financial crisis and donor 
pressure, generating political tensions and

demoralising public officials. Governments, 
particularly in Africa, have to find ways of 
handling multiple changes - not only 
through 'programmed privatisation' but also 
through 'incremental privatisation" of 
declining public services.
  Lack of preparation for the new roles of 
government: the incremental decay of 
public services, and haste under pressure 
to pass responsibility to other actors, have 
both led to government being inadequately 
prepared to adopt controlling and 
supporting roles. Governments often do 
not have the legislation in place, the 
regulatory frameworks created, and the 
administrative capacity to ensure that 
privatised monopolies do not abuse their 
power. Once the monopoly (in 
telecommunications, gas or local water 
supplies) is in place, government is in a 
weak position to impose conditions.
  The need for case-by-case diagnosis: 
broad policy commitments to involve the 
private sector or communities in service 
delivery are not enough. Specific diagnoses 
need to be made of how services with 
different technologies operate in particular 
countries and cities, the potential of market 
suppliers, and the risks involved.
  Assessment of the form of state 
intervention: a wide variety of possible 
public-private mixes exist in the delivery of 
services. The World Bank World 
Development Report for 1994 distils these 
down to four broad types: public 
ownership and operation; public 
ownership but with private responsibility 
for operation; and community and user 
provision. Within these categories, there 
are many more or less complex ways of 
'unbundling' services and involving private

operators, for example, free competition, 
financing, licensing, contracting, leasing, 
franchising, joint ventures, or monopoly. 
Each has different implications for how 
government should act to ensure the public 
interest.
  Government capacity: this brings us to 
the major question before us - whether 
government has the administrative and 
political ability to undertake its new roles. 
Government must have the capacity not 
only to make initial diagnoses and 
assessments to decide how services should 
be supplied, but also to administer the 
state's roles once they have been 
established. This is partly a matter of 
having skills, which are in short supply, to 
analyse and maintain market conditions; set 
broad frameworks of policy and standards; 
manage and enforce contracts; regulate 
monopolists, co-ordinate, finance, and 
support producers; enable community self- 
provision; and support consumers with 
information and alternatives. More 
profoundly, it is a matter of having 
governmental institutions that are 
sufficiently robust to maintain the delicate 
balance between supporting private and 
community actors and, at the same time, 
keep a distance from particular interests. It 
is surely extraordinary to expect this of 
what are often the most fragile political 
systems.
The Overseas Development Administration is 
funding a programme of research on the issues 
described here; various papers and publications 
have been produced. See notice opposite. 
Professor Richard Batley, Development 
Administration Group, School of Public Policy, 
University of Birmingham, Birmingham B15 2TT. 
Tel: 0121 414 4985, Fax: 0121 414 7164 E-mail: 
r.batley@bham.ac.uk

Privatisation and Monopoly Regulation: Telecommunications in Jamaica
Privatisation transactions hi the 
utilities sector accounted for more 
than a third of all privatisations, by 
value, hi developing countries during 
the period 1988-92. The post- 
privatisation regulation of monopolies 
is an important policy issue for a 
growing number of LDCs. The 
problem is that institutional and 
operational weaknesses may result hi 
the adoption of inefficient regulatory 
systems.
The telecommunications sector has 
accounted for some of the largest utilities 
privatisation transactions in LDCs. Effective 
regulation of this sector is crucially 
important, for inefficiency and monopolistic 
pricing in telecommunications will 
undermine the competitiveness of other 
sectors which increasingly rely on 
telecommunication services.

The nature of the national regulatory 
framework adopted will be affected by a 
country's capacity to implement a system of 
regulation and by the nature of the markets 
within which enterprises operate. There are 
choices to be made of methods of 
regulating enterprises, including rate of

return, output price, and promotion of 
market competition.

Whatever the methods chosen, the 
asymmetric distribution of information 
between the regulator and the firm makes 
it difficult for the regulatory authority to 
design an optimal regulatory system which 
protects consumers, encourages investment 
and efficient economic performance, 
creating the possibility of regulatory 
capture.

For example, Telecommunications of 
Jamaica (ToJ), which provides all domestic 
and international telecommunications in the 
country, was privatised over the period July 
1987 to September 1989, with Wireless and 
Cable becoming the major shareholder. 
The regulatory policy governing ToJ is 
contained in the 25-year licence granted in 
September 1988. The policy has several 
important weaknesses.
  The licence has no provision for 
extension.
  No effort was made to encourage 
competition in those segments of the 
telecommunications industry where 
competition was feasible.
  No independent regulatory agency was

established to regulate the telecom 
munications sector.

After privatisation, ToJ's investment 
programme increased significantly, and 
modernisation accelerated. However, this 
has been achieved at the expense of 
promoting competition and efficiency. 
Consequently, telecommunication services 
in Jamaica are relatively high cost, placing 
Jamaica's information processing export 
sector at a competitive disadvantage 
internationally.

The Jamaican experience suggests that 
developing countries with weak 
institutional capacity and limited bargaining 
power relative to foreign investors, risk 
adopting weak regulatory policies which 
fail to encourage efficiency and reduce the 
benefits .of privatisation. 
Marie Freckleton, Department of Economics, 
University of the West Indies, Mona, Jamaica and 
Colin Kirkpatrick, Development and Project 
Planning Centre, Pemberton Building, University 
of Bradford, Bradford BD7 1DP. Tel: (01274) 
733466/385272, Fax: (01274) 385280. 
Publication: M. Freckleton and C. Kirkpatrick, 
'Privatisation and Monopoly Regulation: the case 
of telecommunications in Jamaica', mimeo, 
DPPC, University of Bradford, 1996.
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Restructuring Enterprises in Transition Economies: the Case of Poland
In transition economies, enterprise 
restructuring entails major 'operations' 
on all parts of critically ill enterprises, 
compared to the more selective 
approach required for failing public 
sector enterprises in -western Europe 
and the USA. Successful restructuring 
requires changes both in 
organisational structures and 
processes, and in marketing and 
internal communication, linked with a 
fundamental product-market re- 
orientation. Improved financial control 
is also necessary, with disposal of non- 
core and unprofitable activities and use 
of new management techniques, 
probably under a new chief executive. 
Over-reliance on cost-reduction 
strategies within this package is a 
recipe for failure. The core business 
can all too easily be fatally damaged by 
endless cost-cutting at the margins. 
The key stages of the restructuring process 
are:
  keeping the enterprise operational in 
the short term, ensuring financial liquidity 
and making any immediate changes that 
can be introduced to improve cash flow;

The Role of 
Government in 
Adjusting Economies
This is the tide of a major research 
programme funded by the British 
Overseas Development Administration 
(ESCOR). The theme of the research is 
how public administration needs to 
change to take on new roles of working 
in partnership with the private sector, 
corporate agencies and communities. 
The research focuses on Africa and 
South Asia but refers to international 
experience. Five British universities are 
involved together with partners in other 
countries. We maintain a newsletter and 
are keen to build up our network of 
contacts with people interested in the 
same topic. Please let us know at the 
address below if you would like to keep 
in touch.
Please write to: Richard Batley, DAG School 
of Public Policy, The University of 
Birmingham, Birmingham B15 2TT, UK. Fax: 
+44 (0) 121 414 7164, E-mail: 
A.Bolstridge@Bham.ac.uk

evaluating the scope for cost reduction 
in the light of the human and physical 
resources available;
  using the evaluation to decide on the 
strategic development of the enterprise's 
product mix and on opportunities for 
diversifying product lines and markets;
  developing a strategic plan, usually 
encapsulated in a mission statement, to be 
agreed with the trade unions and the 
workforce, followed by preparation of an 
implementation plan with all the 
stakeholders in the enterprise. 
The strategic plan usually involves a 
reduction in the extent of vertical 
integration of the enterprise. A new 
sustainable capital investment programme 
then has to be worked out, taking account 
of the technological problems typical of 
enterprises in the region: aged and 
obsolete equipment, under-utilised 
maintenance and service departments, 
inefficient materials handling and 
production flows, weak plant maintenance 
systems, confused and erratic quality 
control systems, and polluting production 
technology.

Human resource development was as 
much neglected as technological efficiency 
and finance and marketing in state-owned 
enterprises. It is now the key dimension, 
because it is only through mobilising the 
workforce that restructuring programmes 
can be implemented. Synergies between 
plant and equipment, research and 
development, management systems and 
human resources must be respected. All 
have to be upgraded simultaneously or else 
capital and technology will be designed 
around deficiencies in the labour force and 
'dumping down' technology (as when 
pictures replace numbers on the cash 
registers of fast food restaurants).

The restructuring of the enterprise's 
finances needs to cover improvements in 
cost accounting and balance sheet and 
income statement analysis, breakdown of 
revenues by product lines and financial 
analysis of sales. Only after the 
management information and accounting 
systems have been redesigned and the 
financial state of the enterprise has been 
evaluated should management look to 
financial institutions for assistance.

Restructuring efforts cannot succeed 
without prior reforms to the financial 
sector. The banks used to function

primarily as channels for state funds and 
accounting units. This led to formidable 
problems that now have to be faced: credit 
and risk policies are extremely conservative 
and loan officers inexperienced in credit 
and risk analysis; there are few trading 
links among banks; and the newly 
independent commercial banks inherit 
large amounts of bad, or questionable debt. 
Financial sector reforms are a crucial part 
of the broader effort that must precede, 
and continue alongside, enterprise 
restructuring. A sound legal and regulatory 
infrastructure must be established to ensure 
that contracts between economic agents are 
based on credible commitments and that 
the trading of influence, bribery and 
corruption is rejected. Legal institutions are 
also needed to secure, define and 
adjudicate property rights and provide for 
the enforceability of contracts.

Poland's problems with restructuring 
and privatisation have been most pressing 
in relation to human resource constraints, 
bad debts in the financial sector and in a 
poor climate for business: there has been 
some progress in all these areas. In respect 
of human resources, managers have 
responded enthusiastically to new training 
opportunities, but shortages persist, 
particularly for applied scientists and 
managers able to cope with new 
management information and accounting 
systems. Debt-work-out procedures have 
now been established in the banks broken 
off from the National Bank of Poland with 
help from the international financial 
institutions and bilateral donors, but under 
capitalisation of the banking system 
continues to impede large scale 
investments except through syndication. 
Finally, in the commercial sphere, Poland's 
judiciary is beginning to assert its authority 
in the commercial sphere, with beneficial 
effects for 'economic governance'.
John S. Henley, Department of Business 
Studies, University of Edinburgh, William 
Robertson Building, 50 George Square. 
Edinburgh EH8 9JY. Tel: (0131) 650 3814, Fax: 
(0131) 668 3053, e-mail.Lorraine.Edgar@ed.ac.uk 
Publication: 'Restructuring Enterprises in the 
Economies in Transition: Evidence from Poland', 
Working Paper Series No. 95/15, 1995, in P. 
Cook, C. Kirkpatrick and F Nixson (eds) 
Privatisation, Entrepreneurshlp and 
Economic Reform: A Comparison of 
Developing and Transition Economices: 
Edward Elgar: Aldershot, forthcoming. 1997.

continued from page 1, column 3 
their profitability might be accentuated. 
Why, given these features, has privatisation 
proceeded so slowly? In Zambia for 
example, despite being accompanied by a 
comprehensive macroeconomic reform and 
liberalisation programme, the programme 
has advanced extremely slowly. Four years 
into the programme only 20% of the stock 
of almost 150 SOEs have been sold. 
Proceeds from the sales have totalled less 
than US$50 million, with the vast majority 
coming from the purchase of equity by 
(often foreign) minority shareholders. As of

1995 there had been neither a radical 
redistribution of ownership within the 
economy, nor a radical restructuring of the 
state sector, other than that occurring as a 
result of other macroeconomic reforms.

What explains this slow performance? In 
many economies in sub-Saharan Africa, 
programmes are often constrained by the 
extremely low value put on SOEs by the 
private sector. Frequently governments are 
unable to let the asset price fall to its 
market clearing price, since this may be 
negative: the seller paying the buyer to 
take over the asset. The fact that potential

purchasers of SOEs are often foreign 
investors places a political limit on how 
low the explicit sale price can fall. The key 
question, therefore is why the demand 
price for SOEs is so low.

The low price reflects both long-run and 
short-run factors. The transition from the 
systems of economic control that 
characterised much of sub-Saharan Africa 
up until the mid 1980s removed much of 
the protection afforded to the SOEs in the 
product market, and simultaneously 
eliminated the high subsidies on factor 
continued on page 4, lower column 1
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For a sample of nine developing 
countries, the 'before and after' 
performance of state-owned enterprises 
was assessed in terms of financial and 
productivity performance and self- 
financing of investment. Countries were 
classified in terms of their overall 
performance. Two main findings emerge. 
The performance of privatised enterprises 
improved after privatisation, particularly 
when the divestiture was in competitive 
markets, and the most significant 
improvement in performance occurred in 
those countries where privatisation was 
one element in a much wider programme 
of public enterprise reform. Henley (page 
3) summarises the measures necessary at 
the level of the firm for successful 
restructuring, either prior to or as part of 
privatisation, based on his research in the 
transition economies in Eastern Europe. 

There are both practical and political 
reasons why the scale of privatisation, in 
the sense of divestiture, has been much 
less than is commonly supposed. In a low 
income economy where markets are 
imperfect, the private sector is 
uncompetitive and underdeveloped and 
the administrative capacity of government 
is limited, the technical and institutional 
barriers to implementing a privatisation 
programme are considerable. The political 
constraints on the adoption of 
privatisation arise from the distributional 
impact. The divestiture of enterprises

has an immediate impact on the 
interest groups which currently benefit 
from the public enterprise sector's 
inefficiencies, either in terms of 
excessive workforce levels, 
uneconomical prices or excessive 
factor payments. In contrast, the gains 
from privatisation are diffused 
throughout the economy and arise after 
the immediate costs have been 
incurred. The short-term political costs 
of privatisation may outweigh the 
longer-term economic and political 
benefits and act as a brake on the pace 
of privatisation in developing countries. 
Adam (page 1) assesses these and 
other reasons for the slow pace of 
privatisation programmes in Africa, 
with special reference to Zambia, 
drawing attention, in particular, to the 
factors behind low offer prices for 
SOEs. He also suggests how the delay 
can be turned to advantage.

Divestiture alone, even if it increases 
in extent, is unlikely to result in a 
significant reduction in the size of the 
public enterprise sector 'burden' in 
developing countries. This is most 
obviously true in respect of 
privatisation of services which, as 
Batley explains (page 2), requires a 
greater rather than lesser degree of 
administrative competence and 
continuing involvement by the public 
sector. Similarly, in utilities, divestiture 
on its own is not enough (see

continued from page 3, lower column 3 
inputs. As a consequence the (private) 
profitability of the SOE sector fell sharply, 
both in absolute terms and relative to the 
prospective returns from other, mainly 
financial, assets which rose markedly in 
the wake of financial liberalisation 
programmes.

These long-run adjustments to relative 
profitability are exacerbated in the short- 
run by the high level of uncertainty over 
the course of the economy in the wake of 
the adjustment process. Investors have an 
incentive to withhold investment until the 
uncertainty resolves itself, i.e. there is a 
premium on maintaining a liquid asset 
portfolio. This applies not just to investors 
who choose to hold their wealth in the 
form of government securities, but also to 
the financial sector where 'voluntary' 
credit rationing on the part of the banks 
and other financial institutions reflects the 
same uncertainties. Domestic credit is 
typically not available for privatisation 
purchases nor for restructuring of former 
SOEs.

Finally, programmes are limited by the

intrinsic 'time-inconsistency' of 
privatisation. Governments have the 
capacity to renege on the terms and 
conditions of privatisation by altering 
the tax environment, the structure of 
trade and other macroeconomic 
policies and, ultimately, by re- 
nationalisation. When a government 
has still failed to acquire sufficient 
credibility in the eyes of investors, the 
demand price will reflect the 'cost of 
poor reputation'.

The delay in privatisation in African 
economies offers a window of 
opportunity to overcome these 
problems. It should be treated as an 
opportunity to implement effective 
commercialisation of SOEs, prior to 
divestiture, in markets that are at the 
same time being opened through 
macroeconomic adjustment and 
liberalisation. It can also be used as a 
period for experimentation in the 
design of regulatory mechanisms built 
around performance contracts, while 
enterprises still remain in the public 
sector and there is no vulnerability to
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Freckleton, page 2), and demands on 
government continue albeit in a different 
form. Measures to regulate newly 
privatised firms and to improve the 
performance of the enterprises which 
remain in the public sector both have an 
important role to play in an overall reform 
programme. Broader forms of 
privatisation, such as management 
contracts and contracting out, combined 
with market liberalisation and competition 
policy and the establishment of a sound 
regulatory framework, are all needed. The 
choice of measures to be used and the 
relative weight which is given to each of 
them will depend not only on the 
objectives of the public enterprise reform 
programme but also on a realistic 
assessment for any country of the 
economic, institutional and political 
constraints on policy design and 
implementation.
Colin Kirkpatrick, Development and Project 
Planning Centre, University of Bradford BD7 
1DP. Tel: (01274) 385272, Fax: (01274) 385280, 
E-mail: c.h.kirkpatrick@bradford.ac.uk 
Publications: P. Cook and C. Kirkpatrick (eds), 
Privatisation Policy and Performance, 
Prentice Hall, 1995. P. Cook and C. Kirkpatrick, 
'Assessing the Results of Privatisation: A Review 
of Methodologies and Evidence', DPPC and 
IDPM, mimeo, 1996. P. Cook and C. 
Kirkpatrick, ' Privatisation in Transitional 
Economies   Economic and Central European 
Experiences' in F.Burton, M.Yamin and S. 
Young (eds), International Business and 
Europe in Transition, Macmillan: 1996.

permanent regulatory capture. Previous 
state regulatory controls were admittedly 
prolific, but they were practised on the 
basis of a contrary, anti-competition 
approach to regulation. Incomplete 
information flows, which are rife in Africa 
make regulatory efficiency notoriously 
difficult; combined with the market power 
of foreign investors, it stacks the cards 
against successful regulation. The changes 
to regulatory rules that otherwise have to 
be introduced post-privatisation to an 
untried and untested regulatory system 
can severely test the credibility of 
government. It would be a boon for 
African governments to be able to avoid 
that risk.
Christopher Adams, Centre for the Study of 
African Economies, Institute of Economics and 
Statistics, University of Oxford, St Cross 
Building, Manor Road, Oxford OX1 3UL. Tel: 
(01865) 271084, Fax: (01865) 281447, e-mail: 
christopher.adam@economics.oxford.ac.uk 
Publication: 'Privatisation in Sub-Saharan Africa: 
Issues in Regulation and the Macroeconomics 
of Transition', mimeo, forthcoming in J-A 
Paulson (ed.) Changing the Role of the State 
in Key Markets, Macmillan/St Martins Press.
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