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Abstract

[1 U.S.

O Government Corporations in the U.S. are generally regulated by

the sole statute, Government Corporation Control Act.

O Basically, Americans believe that corporations should be established
and managed according to the liberal economic principles. Thus,

Government Corporations can be made in the very limited fashion.

O The U.S. government, however, came to know that they need
Government Corporations to overcome economic downfalls during

the Great Depression, or during the World War.

O Government Corporations, in the U.S. are proved to be a useful
forms of business to save public interests and to maintain

economic soundness.
[] UK

O Public Organizations of U.K. can generally be divided into
Non-Departmental Public Bodies, Public Corporation, National
Health Service Bodies, the Bank of England, and Public

Broadcasting Authorities.



[] Canada

O Main theme of Canadian proposal is to suggest that government
corporations should be established and managed according to the
liberal economic principles thus it can be made to be a useful
forms of business to save public interests and to maintain

economic soundness.

O In this regard, it can be assumed that we can utilize the very
fashion of the Governmental Corporation of both countries in order

to inhance the autonomy and the flexibility of the Korean public

corporations which have seemed to be strict governmental bodies.
[1 Japan

O In Japan, there are not any laws that regulate the specific type for

public institutions or public companies.

O There are codes that regulate obligation of public notice for
financial statements, however, codes about public notice for
general management, the charter of client relationship, the
functional adjustment of public companies, the innovation of

public companies does not exist.

O The operating audit conducted by auditors functions the above

statement.

O Generally, the special companies have autonomy for management
even though there are certain controls by in charge of the special

companies for establishing new institution.



[] Singapore

O The public companies in Singapore are owned by Singapore

government directly and indirectly.

O The ownership structure of state-owned holding companies is

sub-agency.

O Temasek holdings do not get involved into the management of
subsidiaries, instead Temasek monitor the performance of

subsidiaries and adjust portfolio for maximizing the profit.
[1 Germany

O There is no general concept of public organizations in Germany.

O Therefore, there is a concept of public institution, which involves

both an affiliated association and public institution.

[] France

O In France, the definition of state-owned company requires it three
elements that is composed of commercial function, holding legal

personality, and public sector’s governance.

O There are two conflicting values in the state-owned company.
Effectiveness and public interest make the state-owned company

into dilemma situation.

O French government introduced new policy, management outcome
contract, which make the state-owned company better effective

than what they was.



»

O French government established Agence des Participation de 1'Etat

that had power to control the 1st group public company and

small state-granted company and strengthened those company’s

financial transparency.

Key Words

Public Institution of leading countries, Public
Enterprise, Act on the Management of Public
Institutions,  Public  Institution Management
Autonomy, Ministry of Strategy and Finance,

Public Corporation
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A4Z (34| EH3], 2006), 162‘?4;; Ronald C. Moe & Thomas H. Stanton,
"Government-Sponsored Enterprises as Federal Instrumentalities: Reconciling
Private Management with Public Accountability,, 49 Public Administration
Review 321, 321-329(1989); [LIF5i," 7 A U 7 OBURERES AT L ,(H
BEERT, 2007), 29-311H37).
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T Heo] F71d dFol 29 EH7ZIE T3S QA A& WA
HelolgtEA, “FHHEA” &2 “FRAEA” He o AE diitol
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e Ho 9oy

37) AsAl 5, &9 =, 18209,

38) o]st Y& AsA & &Y =2, 259.

39) Expeditions Unlimited Aquatic Enters. v. Smithsonian Inst, 566 F.2d 289, 296-7
(D.C. Cir. 1977).
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- Commodity Credit Corporation (15 U.S.C. 714)

- Export-Import Bank (12 U.S.C. 635)

- Federal Crop Insurance Corporation (7 U.S.C. 1501)

- Federal Deposit Insurance Corporation (12 U.S.C. 1811)

- Federal Financing Bank (12 U.S.C. 2281)

- Federal Prison Industries(UNICOR) (18 U.S.C. 4121)

- Financing Corporation (12 U.S.C. 1441)

- Government National Mortgage Corporation (12 U.S.C. 1717)

- National Railroad Passenger Corporation(AMTRAK) (49 U.S.C. 241)

- Overseas Private Investment Corporation (22 U.S.C. 2191)

- Pension Benefit Guaranty Corporation (29 U.S.C. 1301)

- Presidio Trust of San Francisco (16 U.S.C. 460bb)

- Resolution Funding Corporation (12 U.S.C. 1441(b))

- St. Lawrence Seaway Development Corporation (33 U.S.C. 981)

- Tennessee Valley Authority (16 U.S.C. 831)

- U.S. Postal Service (39 U.S.C. 101)

- Valles Caldera Trust (16 U.S.C. 698-v4)

FARE Jsolt BEAA F& AamelA Auht A7
(private)”® EE}T F71PL AYA Aol GF el gl =t
7)ol el 19959 Lebron@ Aol ook B71Qe whes

40) o] REO] &L Kosar, &2 &, 5-139.
41) Ronald Moe and Robert Gilmour, “Rediscovering Principles of Public Administration:
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44) Harold Seidman, "Politics, Position, and Power,, Oxford University Press, 1986, 1927H.
45) P.L. 101-576, Secs. 305-306; 104 Stat. 2853; 31 U.S.C. 9105.
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t}. A< (location)d} AWy A(governance)

$7190) &%, T2, AUAL 0l chepstA BEH it 37
dol B FA ol AHFE JAANR(ANE =01, vl ZFF Ast AQd
ERYA 2 HEF AL St Lawrence Seaway Development Corporation),
=99 772 WAHo Yckele Sol, +2USF, Exportlmport
Bank). 37192 A= SYE AT, T3 FJuglls2 A
AZ A9 4 FAH9 HugJoez 2AHJHAE &9, v AFH
Abel AWF823Y, Federal Financing Bank, 1] 5 Aslo] AAEF§
FAb, Commodity Credit Corporation).
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Overseas Private Investment Corporation), =+ 7i<l A7 Ay
3oz YEdeA YL ASEAAR, FEATFIL Government
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46) U.S. Department of Justice, 6 Op. Off. Legal Counsel 257, Delegation of Cabinet
Members’ Functions as Ex-Officio Members of the Board of Directors of the Solar
Energy and Energy Conservation Bank(1982) =

47) Marshall E. Dimock, “Government Corporations: A Focus on Policy and Admini-
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stration,” American Political Science Review, vol. 43, October 1949, 914H.

48) Harold Seidman, “The Theory of the Autonomous Government Corporation,” Public
Administration Review, vol. 12, 1952, 93-1119.

49) National Academy of Public Administration, "NAPA Report on Government
Corporations;, 2 vols. NAPA, 1981, 1, 31-2.
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50) o|& &9¢|, Alan Dean, Dwight Ink, and Harold Seidman, “OMB’s ‘M’ Dading
Away,” Government Executive, vol. 26, June 1994, 62-64™H; Ronald C. Moe, “At
Risk: The President’s Role as Chief Manager,” in James Pfiffner, ed., The Managerial
Presidency, 2nd ed. (University Press of Kansas) 1999, 265-284 ™ ZF=.
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52) National Academy of Public Administration, "Conrail and the Uranium Enrichment
Corporation: A Comparison;, by Alan Dean, NAPA, 1989, 5.
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54) Martha M. Hamilton, “Uranium Company Seeks Federal Aid: Privatized USEC Warns
of Losses,” Washington Post, October 30, 1999, E§™H.

55) Daniel Guttman, “The United States Enrichment Corporation: A Failing Privatization,”
Asian Journal of Public Administration, vol. 23, 2001, 247-72H.
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1= 3719 MEY
Patent and Trademark Office), & =(U.S. Mint) 53 Zo] F7|H9]
B 39720 2A% 9717 2L 2ho Iy + os
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57) U.S. General Accounting Office, "Congress Should Consider Revising Basic Corporate
Control Laws,, GAO/PAD-83-3, 1983.
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oA diFHIL Ut M2 37|d= dHste o 28 HE
S B9 A(quality)o] F3 AFFY A3 HdulE 25 T8 3
gi7E 2 Aot A2 3714 d™ste HEY Md3 7Rt &

o] UTHH, 1970‘5]‘3}1 Sub 3+A o 7 Z3H(Synthetic Fuels Corporation)

AU Hol, BAYol o A&HA E

Sk Ao|t}s8) wbd Cﬂ‘ﬂo} T71del FHEY a4y AR #Y HF&&
o

S71doll tt AAd, Z1gell e AR SA gt ZA7E v oF
S oA F719 TE HAs 3719 #EH(Government Corporation
Control Act)o] A9 Fsict ¢F 107 2Fo 2 FAH E HE 7%

2 3o I FrYo] HEAFHT AHgAE 9AE RIS ZAgle
o, 9ol 71&% Hpeh Zo] m3 AAC] A e &
QES Wol WEY W 4 A THA o] el & Y&
g olsiste Ae 2 9 Adnkm & 4 Yt

Ao FYZ 71=0l7] fiste] APE 7199 itof| dfste] FE
ol tl2o] Astoz A 19454 93 7] Ta]W(31 US.C. 9101-10)

58) Ronald C. Moe, “Government Corporations and the Erosion of Accountability: The Case
of the Proposed Energy Secrurity Corporation,” Public Administration Review, vol.39, 1979,
566-72H; Doug Bandow, “Synfuels, No Win Fuels,” New York Times, September 1,
1983, 254.
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59) CRS Report RL30795, "General Management Laws: A Compendium,, by Clinton T.
Brass et al.

60) |3t 7|1 | Ao et W& Kosar, 9] 2, 4-51.

61) U.S. General Accounting Office, "Profiles in Existing Government Corporations,
GAO/AFMD-89-43FS, 1988.

62) U.S. General Accounting Office, "Profiles in Existing Government Corporations,,
GAO/AFMD-96-14, 1995.

63) National Academy of Public Administration, 'Report on Government Corporations,
2v., 1981.

64) A. Michael Froomkin, “Reinventing the Government Corporation,” Univ. of Illinois
Law Rev., 1995, 549,
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=, 93 &= “F7] ¢ (government corporation)” o]}l
5 71283, olgd 7|Eolle S HA 3= “7] Y(corporation)”S T
51 ot HEF X FH(Legal Services Corporation, LSC)1} F %
FH(Corporation for Public Broadcasting, CPB), 12|31 AjFA AHH
= A 237 o Y | A T(International Clean Energy Foundation) §©| AF
A4 7S FA Fa AA S Aol Y&t “vIFv T
sth A4 By S Solst Fe 2o gwr Fo BesBo
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65) U.S. Congress, "House, Document No. 19, go™ Congress, 2" session, GPO, 1948,
M57-M62H.

61



H2g ol=9 7|18 84 A&

FE
M
It
=

2. 27|19 &#te2|H(Government Corporation Control Act)

T+ 4

B2 oHoe thgo] 107 2Foz o]RojA 9lt).

Section

9101
9102
9103

9104

9105
9106
9107
9108
9109

9110

A 9](definitions)

71499 A} & E(Establishing and Acquiring Corporations)
HANEZ}FALS] o] AH(Budgets of Wholly Owned Government Cor-
porations)

A NERFALS] ojAto] ot 93] &5 (Congressional Action on
Budgets of Wholly Owned Government Corporations)

& AH(Audits)

2] H 37 A (Management Reports)

Al Z(Accounts)

A} A (Obligations)

E 2o A wjA EH = AHER-FAKExclusion of a Wholly Owned
Government Corporation from This Chapter)

aulRE T ARFAAGY F HF FEAL g 53
3 =(Standards for Depository Institutions Holding Securities of a

Government-Sponsored Corporation for Customers)

(2) 9101 M 9|(Definitions)

t o2

(1)
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(A) the Central Bank for Cooperative
(B) the Federal Deposit Insurance Corporation
(C) the Federal Home Loan Bank
(D) the Federal Intermediate Credit Bank
(E) the Federal Land Bank
(F) the National Credit Union Administration Central Liquidity Facility

t}

(G) the Regional Banks for Cooperative
(H) the Rural Telephone Bank(1936d Rural Electrification Act A|3§ ©]%)
(I) the Financing Corporation
(J) the Resolution Trust Corporation
(K) the Resolution Funding Corporation
(3) AAEAFAE & 2 §2 uldrh
(A) the Commodity Credit Corporation
(B) the Community Development Financial Institutions Fund
(C) the Export-import Bank of the United States
(D) the Federal Crop Insurance Corporation
(E) the Federal Prison Industries, Incorporated
(F) the Corporation for National and Community Service
(G) the Government National Mortgage Association
(H) the Overseas Private Investment Corporation
(I) the Pennsylvania Avenue Development Corporation
(J) the Pension Benefit Guaranty Corporation
(K) the Rural Telephone Bank (1936sus Rural Electrification Act A|3§ ©]%)
(L) the St. Lawrence Seaway Development Corporation
(M) the Secretary of Housing and Urban Development
(N) the Tennessee Valley Authority
(O) A}A| Pub. L. 104-134, Title III, Sec. 3117(a), Apr. 26, 1996, 110
Stat. 1321-350.
(P) the Panama Canal Commission

(Q) the Millenium Challenge Corporation

(R) the International Clean Energy Foundation
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U 1982¢ Heol HAtA 7|3 /|A 7] S(Historical and Revision
Notes 1982 Act)

A 7 29 @2 FAE0] SFFATAY AHEAF A F
EH= o2 AFEHALeH, “F7Y 3 A=
+ 2T &oi(simple phrase)o]tt.

A23HA)O A “Amtrak”-2 the Rail Passenger Service Act (45 U.S.C.
502(1))9] section 103(1)o] W=7] $3}4] “National Railroad Passenger
Corporation”& ThA| g+ 7 o]t}

A2 A, “AgH, EA, 239 o] Rural Electrification Act
of 1936(7 U.S.C. 950(a))2] section 410(a)o] ©J3te] M3t w gt o
A 7:943(c)2k 950()= A3t F7HE AT

A3l A, “Regional Agricultural Credit Corporations”+= 3% +7] <
o] 19499 4¢ 16¥ TdHE HAE D.CY Regional Agricultural Credit
Corporationso]] &Jsto] Ql=Elo] HFAE I 7]of] AMA| =l “Farmers
Home Corporation”2 T3l F7|do] T o|A FFEHZR gForu=a kx|
E At} “Federal Surplus Commodities Corporation”2 3 ¥l nfH|
g BA oA"Y @A o] 1947¢ 3¢ 14¥Y A3 Agricultural Marketing
Administration®]] 214>% Surplus Marketing Administration®]] % = ¢S
B2 AA|E Q. “Reconstruction Finance Corporation”™2 3 Q19|
19579 6€ 309 AEEo] AHAE It “Defense Plant Corporation;
Defense Supplies Corporation; Metals Reserve Company; Rubber Reserve
Company”= &3] 7197 A} 19459 79 12 sjarso] A4 =9l
t}. “War Damage Corporation”2 1947 19 224 ££&7]71o] TR EH
o] AA|E ¢t} “the RFC Mortgage Company”+= 1957d 6 30¥ A
E Reconstruction Finance Corporation® 2 O]&A & ¢17]of ArA| 5 ).
“Disaster Loan Corporation”2 19454 79 19 AEHEO AHA E QI
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“Inland Waterways Corporation” 1963\ 7€ 19¢ HALE o] AHA & QL
t}. “Warrior River Terminal Company”+ 1963 7€ 13¥ AHAMH Inland
Waterways Corporation2 O] A E %17 AA| LTk “Virgin  Islands
Corporation”2 1966 7€ 1Y A= o] AA = Qch “United States
Spruce Production Corporation”2 1946 12€ 12 sfALE o] AHA| &S]
t}. “Institute of Inter-American Affairs”= T3] 37} 19554¢ 5¢€ 9¢Y
AH%E  Foreign Operations Administration®]] ©o]Z o] ArA| =it}
“Institute of Inter-American Transportation”2 33 F3|7} 1949 8¥ 24¢
SJALE] o] AMA & Tt “Inter-American Education Foundation, Incorporated”+=
2ol Ako] 19559 59 9¢ AEHE Foreign Operations Administration o]
o|Ad%E Institute of Inter-American Affairso] <A E o] AFA|E i)
“Inter-American Navigation Corporation”2 T3] ¥<Qlo] 1947 2¢ 25¢ 3
Abz]o] AR E @it} “Prencinradio, Incorporated”+ 1949 59 10¥ afjAtE
o] AFA| = %t} “Cargoes, Incorporated”+= 19453 49 30 3fjALE o] AFHA|
E ]t} “Export-Import Bank of Washington”2 Act of March 13, 1968
(Pub. L. 90-267, 82 Stat. 47) l(a)zo]| 95t AFA| T ¢lth. “Petroleum
Reserves Corporation”2 T3l *H<2lo] Reconstruction Finance Corporation
o2 o|A= the Office of Economic Administration®] ¥ I al, the
War Assets Corporation®. 2 o] A & o] AMA|E ATt “the War Assets
Corporation”2 1946\ 54 25% o|% AHAE 7}53 WE A|E W 3
A= 1tk “Rubber Development Corporation”2 19473 6 304 T3
Hol o] wrrEo AA| ATt “U.S. Commercial Company”= o
3 FJAFZF 1948¥W 6Y 30 HALERQoE=Z AA H T} “Smaller War
Plants Corporation”2 3] WH<elo] 1947 6¥ 30¥ AEEO AHA| g
2ltt. “Defense Homes Corporation”2 T3l T <Qlo] 1948 AL o] AF

A = At “Home Owners’ Loan Corporation”2 T3] H<lo] 1954 2¢
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39 SfAkE o] AMA|E @it “United States Housing Corporation”2 3
Holo] 19529 119 9 A= o] AFA =]t “Panama Railroad Company”
(©]% the Act of September 26, 1950(ch.1049, 64 Stat. 1038)2] section
2(a)(2)°] ¢Js}o] “Panama Canal Company”Z H}H)L 22:ch.51¢] ¢35}
o] AFA|E @It} “Tennessee Vally Associated Cooperatives, Incorporated”
= F8l Hedo] 1950 1€ 18Y sfAtE o] AMA| E it

A3 A “AFH, EA, 2309 o] Rural Electrification Act of
1936(7 U.S.C. 950(a)2] 410(a)& sto A F2F w et T 7:943(c)
2} 950(a)Z <2lsle] F71E At} (L) Department of Housing and Urban
Development Act(Pub. L. 89-174, 79 Stat. 669)=2 <Q15}] “Federal Housing
Administration” 2.2 A & ).

t}. 198349

2 7§ 31:9101(2)= National Consumer Cooperative Bank”} © o]AF
SHERFAZE ofy A EHHA o]F o] F k. Omnibus Budget Reconcilia-
tion Act of 1981(Pub. L. 97-35, 95 Stat. 440) A+¢] 396(h)(1), (i)RL
the Bank7h HEHRARARNL o]F TTEATAE AT AL
TFASHE T Act of December 23, 1981(Pub. L. 87-101, 95 Stat. 1440)
A9 501260)F= 7ol 19814 12€ 314U 835t

a}. okx(Short Title)

2 42 371 dgdHes dey dyA A #A IV BEH
2 3 Title 31 Money and Finance®] 14%o =2 ul B == Act Dec.
6, 1945, ch. 557, 59 Stat. 5974F9] T4 & okyo|gith a| W Er]

H A=t AAFE Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 87701] 9]}
of E title 9142 AA =
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o}, ¥ H(trans.)

Pennsylvania Avenue Development Corporation®] 3fj At

2 HdE 19669 44 1 ojHe] st o], siF WAL Apat, o
B oR4 2 WYE WA 2 ndRE yWe] #uE mew, o
title 409] 872% 0| st RREH 3=, B AL AY 5=
FA5Q™ Pub. L. 107-217, Sec. 6(b), Aug. 21, 2002, 116 Stat. 13040]
Olsted | x| ¥ Pub. L. 92-578, Sec. 3 Oct. 27, 1972, 86 Stat. 1267
2z 5t}

United States Railway Associationi} Transfer of Functions®] A%

United States Railway Associationa AFAA; 19874 4 1€, Consolidated
Rail Corporationyt HA@E 7| 2= A AR, A9, oF7t
19879 1€ 1€ H =2 Regional Rail Reorganization Act of 1973(45 U.S.C.
701 et seq.)”} Secretary of Transportation® 2 <A T HA X E 3,
19863 10 21¢Y Secretary of Transportation® 2 A H Tl Helo

2E 9|3 H§ ZHL Title 45, Railroads2] 134132 2 =351}
v} 7] 8pA @ (Misc.)

719 EAF g (Compensation Practices of Government Corporation)

2 e @9 GyRete] YdE SHEABAYG EFEAZA ] <
stol AEE 44 S APE FAT BANML Tide 5, 4501
27193 84 AZF Ex. Ord. No. 12976, Oct. 5, 1995, 60
FR. 52829& Z x5}
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An agency may establish or acquire a corporation to act as an agency only

stelAlg, 1 A

M 9
g 45
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ab nrlm

by or under a law of the United States specifically authorizing the action.

Y. 9AA 71E 3 /A 7] E(Historical and Revision Notes)

“PA7IHolTE ol A AFY 2(officer)o|y 7|H, Z&
& 371del 93 ado|y 7|@rolgts Hi “u|dF =9 7]Ho|
U of 3 7] HE(instrumentality)’o] 2h= & E HAISIAT. ol WEH
ol 1014 9ste], ag|al F7]do] “ngdT= AFY didP7|ero]

= °o|lf& %A H Aolth. “dHrolzt= &ole £ WolE
Zo]7] Q5to] “AA(created)t %A (organized)’o]dt= &olE A3}
Rk “19459 124 69} I o|rEhe FEE TAA AAEHUTH
“OEgF=o HEoTe FEE dBAHS S5t “3I 9 ol
TH= dASAH.

(4) 9103 MAHEXIZALL| 0f|AH(Budgets of Wholly Owned
Government Corporations)

7' E

() 22t AARAZAE W AEFAA AL HF AL
Ftoiof stul, Fof At ool HEFL o4 =Y FH st
of AAE WA
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(b) Zt7+o] AAEATAS 3t o4t TeaAE §oo) g EFe)
oo} gt

() ABAF, T8 AAAESG 7] A= W ¢4, Ad 37
Aol ¢4 A% Aio] g A

Q) ARAF, $UAT AE, 2ULT 4D AL, B - G2 B4 gt

BRI} Fa 27, 94 A&, 9%, AAdE B

ARRo] g@stelor & AWAR] A, AF ofs AMe] a7

A A 5o TR WA AFAFT LA Tord £ ¢

(LT

Q) A&7 &% wde /\HﬂMl Aol Mo &5 Y FHs +4

AzeTAoF ek

(a) Each wholly owned Government corporation shall prepare and submit
each year to the President a business-type budget in a way, and before a
date, the President prescribes by regulation for the budget program.

(b) The budget program for each wholly owned Government corporation shall-
(1) contain estimates of the financial condition and operations of the

corporation for the current and following fiscal years and the condition
and results of operations in the last fiscal year;

(2) contain statements of financial condition, income and expense, and
sources and use of money, an analysis of surplus or deficit, and
additional statements and information to make known the financial
condition and operations of the corporation, including estimates of
operations by major activities, administrative expenses, borrowings, the
amount of United States Government capital that will be returned to the

Treasury during the fiscal year, and appropriations needed to restore

capital impairments; and
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(3) provide for emergencies and contingencies and otherwise be flexible so
that the corporation may carry out its activities.

(c) The President shall submit the budget programs submitted by wholly
owned Government corporations (as changed by the President) as part of
the budget submitted to Congress under section 1105 of this title. The
President thereafter may submit changes in a budget program of a

corporation at any time.

Y. A& 7153 /|A 7] Z(Historical and Revision Notes)

subsection @A, “BjEolekis golt “HeAA"E AL
=9, ©]&= 1970 Reorganization Plan No. 2(eff. July 1, 1970, 84 Stat.
2085)9] 10129} 102@)%7h AT RAE el bH 2 FHotae
o, £A9 2E 7]sol fsFoAA olAEHA7] deolth “Fa dAt
ojdo]| FEBF= A4 == FH o3t AAAH"= LT
dolE E017] fsiA “dEFol AR, FAL W&, EAY EF
aEa A4t zeado] ErEHAY A== WA s AT o
Qe A3 774 solA S gAT

H
R

subsection (b)of| 4], “ofjAt =2 a2 A3 ED a3t o] Ay
£ fste] o4t 22O AGRE it B 29AES =S
ofof JrE hA|ET}. A1z oA “AAA Y AR FEEHE=
WS B A7lol AAEST A2zoAN “BastAY vHAE
o), “~o] £, “~ AY AL TEEHe HE= HL U7
AR = A A3ZT A Ho 9t TS THA TS F&H W&ol

A AR = ot
subsection (c)o|l A, “HAE NS A" EZ LT TdojE £0]7] ¢
sto] “=HEHAY A, B HAES dASh A E(submit)”> &

AL 95te] “o] A (transmitted)”S thAIgtT) “mjd”e FEH= Y&
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& g3 gUlel AAHYY. “olFrE WHHe gste]l 2rlE A
31:848(last par)©] E1-e BWesime A4 =t

(5) 9104 HAERFALS] ojAte]] st 9]3] &5 (Congressional Action
on Budgets of Wholly Owned Government Corporations)1)

7l 2 &

() 93& th2a 22 WS olFstofof et
() EFo] A=t AHERFTALS o4t 2207 313
(2) Holl st H3to] Fojd a3tk dAi A
(G HIY +F # FA ¥ES A% A =4

() 2 8 sto] A" AAEAFAY 37 A BE) 24
(2) Tennessee Valley Autthrity Act of 1933 (16 U.S.C. 831y)e] 26=9|| &
F= A= A
G) AALE= A ol At oF st= AHFARAFTAY A ITF
= A A
(a) Congress shall -
(1) consider budget programs for wholly owned Government corporations
the President submits;
(2) make necessary appropriations authorized by law;
(3) make corporate financial resources available for operating and administra-
tive expenses; and
(4) provide for repaying capital and the payment of dividends.
(b) This section does not -
(1) prevent a wholly owned Government corporation form carrying out or
financing its activities as authorized under another law;
(2) affect section 26 of the Tennessee Valley Autthrity Act of 1933 (16 U.S.C.
831y); or

(3) affect the authority of a wholly owned Government corporation to make

a commitment without fiscal yerar limitation.
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Y. 9AF 7]1E 3 7|A 7] Z(Historical and Revision Notes)

subsection ()4 “AAEAFAS o4t ZEIUE FAHT A
A& HsiA “dir I AR AR ", & ZAL, <A
2, ¥ A2 Bt g A4, “Es 2R A
‘7t AR B2 AL B

subsection (b)of| 4], “dEE&s="2 =
o AN “E chEre o

Aot EE AlEg FEE FREE WEL

¥0 oo

(6) 9105 ZFAK Audits)

7} oe

(@ (1) F7199 AA HRix = the Inspector General Act of 1978 (5
US.C. App.), = T2 AWHBY A4 wet d8E 37199 FAF
g, 52 AT 2R AY dAEdHe] flE e 3719
Aol olstel AR E A=A ZYHZ YR AR YA Al o}
oF gttt
(2) & Fo F#HE TAE d¥tzd oz F&EH= ARTAIERS FIt

stojof qhrt.

(3) & subsectionof Al 2F3t= FALE @&ESIY WAAE AR A=
37199 dEOIAL A - 5Hd 3719 o 99 SR olA AA
et HuAE AEstofof gt

@ "= AAGAEFS 29 9T HFe
(A) ZArE G oLt i Ao 9Jsto] & subsectiond $=3WEH A

AHEIA Y FALE HESFo{oF gt
(B) 93], LA, WIAE v 3719 AFSAA, HE 2
-?:_ .S

< WSt of gt
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©) 37199 3IA BIANE IATALES AF E= 93] H3
o] @ o uwtat ZHARgHT)
2 3 st 3" v AR HAE (DRAA FA s
718t ZHALE AT = Aok TAE AAE o A, AL B
IAE 24 YA 7T AAEG R FYstoiof gt
(5) 37142 vl= FAAZA LA 19 Ao wal, & subsection

stol A SAE F AU S BAGS Gk B 3 Solq HAZ
Aol AT RE BHAZL AW AR g S g

"

(b) SAFALES] 84 weh F7Id2 & = stollM &8t e A
ARl 3ol Easina AAA B AGAANA RE AR E 2
A, AG71E, RN, o, AFEA, 3719 A @8] &
A AU ol &FY At HES AlE3hoiof g

() & = 3to|A F&3tL Ae v= ALY E52 2 ¥l
A TtEste IARAER 3 F71Y AAHAAE Al g

(a) (1) The Financial statements of Government corporations shall be audited
by the Inspector General of the corporation appointed under the
Inspector General Act of 1978 (5 U.S.C. App.), or under other Federal
law, or by an independent external auditor, as determined by the
Inspector General or if there is no Inspector General, by the head of
the corporation.

(2) Audits under this section shall be conducted in accordance with
applicable generally accepted government auditing standards.

(3) Upon completion of the audit required by this subsection, the person
who audits the statement shall submit a report on the audit to the head
of the Government corporation, to the Chairman of the Committee on
Government Operations of the House of Representatives, and to the
Chairman of the Committee on Governmental Affairs of the Senate.

(4) The Comptroller General of the United States -

(A) may review any audit of a financial statement conducted under this

subsection by an Inspector General or an external auditor;
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(B) shall report to the Congress, the Director of the Office of Management
and Budget, and the head of the Government corporation which
prepared the statement, regarding the results of the review and make
any recommendation the Comptroller General of the United States
considers appropriate; and

(C) may audit a financial statement of a Government Corporation at the
discretion of the Comptroller General or at the request of a
committee of the Congress.

An audit the Comptroller General performs under this paragraph shall be in

lieu of the audit otherwise required by paragraph (1) of this subsection. Prior

to performing such audit, the Comptroller General shall consult with the

Inspector General of the agency which prepared the statement.

(5) A Government corporation shall reimburse the Comptroller General of
the United States for the full cost of any audit conducted by the
Comptroller General under this subsection, as determined by the
Comptroller General. All reimbursements received under this paragraph
by the Comptroller General of the United States shall be deposited in
the Treasure as miscellaneous receipts.

(b) Upon request of the Comptroller General of the United States, a
Government corporation shall provide to the Comptroller General of the
United States all books, accounts, financial records, reports, files,
workpapers, and property belonging to or in use by the Government
corporation and its auditor that the Comptroller General of the United
States considers necessary to the performance of any audit or review under
this section.

(c) Activities of the Comptroller General of the United States under this
section are in lieu of any audit of the financial transactions of a

Government corporation that the Comptroller General is required to make

under any other law.
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(a) (1) A Government corporation shall submit an annual management report
to the Congress not later than 180 days after the end of the Government
corporation’s fiscal year.

(2) A management report under this subsection shall include -
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(A) a statement of financial position;

(B) a statement of operations;

(C) a statement of cash flows;

(D) a reconciliation to the budget report of the Government corporation,
if applicable;

(E) a statement on internal accounting and administrative control system
by the head of the management of the corporation, consistent with the
requirements for agency statements on internal accounting and
administrative control systems under the amendments made by the
Federal Managers’ Financial Integrity Act of 1982 (Public Law
97-255);

(F) the report resulting from an audit of the financial statements of the
corporation conducted under section 9105 of this title; and

(G) any other comments and information necessary to inform the
Congress about the operations and financial condition of the
corporation.

(b) A Government corporation shall provide the President, the Director of the
Office of Management and Budget, and the Comptroller General of the

United States a copy of the management report when it is submitted to

Congress.
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(a) With the approval of the Comptroller General, a Government corporatioin
may consolidate its cash into an account if the cash will be expended as
provided by law.

(b) The Secretary of the Treasury shall keep accounts of a Government
corporation. If the Secretary approves, a Federal reserve bank or a bank
designated as a depositary or fiscal agent of the United States Government
may keep the accounts. The Secretary may waive the requirements of this

subsection.
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(c) (1) Subsection (b) of this section does not apply to maintaining a
temporary account of not more than $50,000 in one bank.

(2) Subsection (b) of this section does not apply to a mixed-ownership
Government corporatioin when the corporation has no capital of the
Government.

(3) Subsection (c) of this section does not apply to the Federal
Intermediate Credit Banks, the Central Bank for Cooperatives, the
Regional Banks for Cooperatives, or the Federal Land Banks. However,
the head of each of those banks shall report each year to the Secretary
the names of depositaries where accounts are kept. If the Secretary
considers it advisable when an annual report is received, the Secretary

may make a written report to the corporation, the President, and

Congress.
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(a) Before a Government Corporation issues obligations and offers obligations

to the public, the Secretary of the Treasury shall prescribe -
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(1) the form, denomination, maturity, interest rate, and conditions to which
the obligations will be subject;

(2) the way and time the obligations are issued; and

(3) the price for which the obligations will be sold.

(b) A Government Corporation may buy or sell a direct obligation of the
United States Government, or an obligation on which the principal, interest,
or both, is guaranteed, of more than $100,000 only when the Secretary
approves the purchase or sale. The Secretary may waive the requirement of
this subsection under conditions the Secretary may decide.

(c) The Secretary may designate an officer or employee of an agency to
carry out this section if the head of the agency agrees.

(d) (1) This section does not apply to a mixed-ownership Government
corporatioin when the corporation has no capital of the Government.

(2) Subsections (a) and (b) of this section do not apply to the Rural
Telephone Bank (when the ownership, control, and operation of the
Bank are converted under section 410(a) of the Rural Electrification Act
of 1936(7 U.S.C. 950(a))), the Federal Intermediate Credit Banks, the
Central Bank for Cooperatives, the Regional Banks for Cooperatives, and
the Federal Land Banks. However, the head of each of those banks
shall consult with the Secretary before taking action of the kind
described in subsection (a) or (b). If agreement is not reached, the

Secretary may make a written report to the corporation, the President,

and Congress on the reasons for the Secretary’s disagreement.
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When the President considers it practicable and in the public interest, the

President shall include in the budget submitted to Congress under section

1105 of this title a recommendation that a wholly owned Government
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corporation be deemed to be an agency(except a corporation) under chapter
11 of this title and for fiscal matters. If Congress approves the
recommendation, the corporation is deemed to be an agency (except a
corporation) under chapter 11 and for fiscal matters for fiscal years beginning

after the fiscal year of approval and is not subject to this chapter. The

corporate entity is not affected by this section.
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3) “=A €8 = Securities Exchange Act of 1934 A+Q] 3(a)(44) o 7]
=8 W& Yt

4) “AHE3 FA7)B’L  Securities Exchange Act of 1934 A+9]

3)34H(G) o 7led HE&= Ynlgth

(a) The Secretray shall prescribe by regulation standards for the safeguarding
and use of obligations that are government securities described in
subparagraph (B) or (C) of section 3(a)(42) of the Securities Exchange Act
of 1934. Such regulations shall apply only to a depository institution that
is not a government securities broker or a government securities dealer and
that holds such obligations as fiduciary, custodian, or otherwise for the
account of a customer and not for its own account. Such regulations shall
provide for the adequate segregation of obligations so  held, including
obligations which are purchased or sold subject to resale or repurchase.

(b) Violation of a regulation prescribed under subsection (a) shall constitute
adequate basis for the issuance of an order under section 5239(a) or (b) of
the Revised Statutes (12 U.S.C. 93(a) or (b)), section 8(b) or 8(c) of the
Federal Deposit Insurance Act, section 5(d)(2) or 5(d)(3) of the Home
Owner's Loan Act of 1933, section 407(¢) or 407(f) of the National
Housing Act, or section 206(e) or 206(f) of the Federal Credit Union Act.
Such an order may be issued with respect to a depository institution by its
appropriate regulatory agency and with respect to a federally insured credit
union by the National Credit Union Administration.

(c) Nothing in this section shall be construed to affect in any way the
powers of such agencies under any other provision of law.

(d) The Secretary shall, prior to adopting regulations under this section,
determine with respect to each appropriate regulatory agency and the
National Credit Union Administration Board, whether its rules and
standards adequately meet the purposes of regulations to be promulgated
under this section, and if the Secretary so determines, shall exempt any
depository institution subject to such rules or standards from the regulations

promulgated under this section.
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(e) As used in this subsection -

(1) “depository institution” has the meaning stated in clauses (1) through
(iv) of section 19(b)(1)(A) of the Federal Reserve Act and also includes
a foreign bank, an agency or branch of a foreign bank, and a
commercial lending company owned or controlled by a foreign bank (as
such terms are defined in the International Banking Act of 1978).

(2) “government securities broker” has the meaning prescribed in section
3(a)(43) of the Securities Exchange Act of 1934.

(3) “government securities dealer” has the meaning prescirbed in section
3(a)(44) of the Securities Exchange Act of 1934.

(4) “appropriate regulatory agency” has the meaning prescirbed in section
3(a)(34)(G) of the Securities Exchange Act of 1934.
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(1) S= 3719 HAt

F=2 19709 FEle BA AVIE AHSAT. ALY AL

o] AstHIl kxd] FF2 SHst = BA DAY mE&iol A

(F9: %)
1950~73 1973~79 1979~90

= 7 1olgt 1olgt 1olgt

GDP GDP GDP GDP GDP GDP
o] = 3.7 2.5 2.4 1.4 2.6 1.6
a4 2 9.4 8.2 3.6 2.5 4.1 3.5
g = 3.0 2.3 1.5 1.5 2.1 1.9
ZA 5.1 4.2 2.8 23 2.1 1.7
= ¢ 5.9 5.0 23 2.5 2.0 1.7
ore 5.5 4.8 3.7 3.2 24 2.2
o}
OECD n/a n/a 2.7 1.9 2.7 1.9

F: GDP 4 1919 GDPE A ¢ AEAHE 7129
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A& : Temple, “Overview: Understanding Britain's Economic Performance: The Role
of International Trade,” Buxton, T., Chapman, P. and Temple, P.(eds.). 1994.

Britain's Economic Performance. London: Routledge.

(# 2) Ol=1t =59 =a5ditd Hlu

A A I8FE L SAMY

2| 4H4 (1975)

TFA ALY 660 199 332

A714 856 242 354

SEAY 667 339 197
4141 (1972)

2 PHAY 775 340 228

A s}ALY 1,118 352 317
ALEAY(1972)

Az ALY 1,046 264 395

A At 155 155 248

FEFAY 842 558 152
BA1972)

A ehAbd 302 34 889

71 eb - 1,076 536 202

F: 7 2= dZFE 10002 39S o nZFALE =3
A} &: James Foreman-Peck and Robert Milward. 1994. Public and Private Owner-
ship of British Industry 1820-1990, Oxford: The Clarendon press.
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H22 g=9 7Y

=238 wx0 sgor FuAAs Ao vhHHE AEt

F opIEeH, 1 Anz 4

3 Aol ehdrtet FHel A

=SAT AR E¢Y LA AR

(# 3) =9 =59

4, d o
SO

of &

2NN Zojely =gl
1974 2,922 1,626.4 14,750
1975 2,282 808.9 6,012
1976 2,016 668.0 3,284
1977 2,703 1,165.8 10,142
1978 2,471 1,041.5 9,405
1979 2,080 4,607.8 29,474
1980 1,330 833.7 11,964
1981 1,338 1,512.5 4,266
1982 1,528 2,102.9 5,313
1983 1,352 573.8 3,754
1984 1,206 1,464.3 27,135
1985 903 791.3 6,402
1986 1,074 720.2 1,920
1987 1,016 887.4 3,546
1988 781 790.3 3,702
1989 701 727.0 4,128
1990 630 298.2 1,903
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(2) S= ZHolM S71™e| X

AE GIAAE =FR 1§ P BA
27k A&HoE Ao WIHAN 19799 WIS AZD w7A
27190l FWAANA AASHE wFS B Bgrh 19799 G2
2719L GDPY 10%, FWEEAY 1/7, EMEARSY 10%E 27
T oglgom, o 1,500 E’M 2EAEE 8oL A 93
=3

)

L AAAA 7]

O

(# 4) 19794 E= 37|81 S=ZHA

= N G GH ML HIE
GDP £180.49] 10.5%
2389 2014 8.1%
ZIAARE AE £1,041.09] 17.2%
2= £5629] 15.2%

F: 9 ®Y Aitele F71d AHEeH, AYHFY MBAEES
HEA g

K
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(1) &

olek

g o A= EAFH(ONS : Office National Statistics)©] 1995 2] &3
A 7|Eo A%t wld FFFE(Public sector)E EHF - 74 3t
At F=9 35 7|H(Public Body)> FFFEA o £344] hAvt S
AEGE ol A= 5HAHCE F4 J|eS oAt 7|HeE B9
g o Uth(Cabinet Office, 2006) F=r2 FF7|H2 H|FAFTFT 7

(NDPB: Non-Departmental Public Bodies), & 7| 4(Public Corporation), =+
71 9= A 8] A 7] TH(NHS: National Health Service Bodies), G =-23d(the
Bank of England), & <4< (Public Broadcasting Authorities)©. 2 &%
o = WdFAA JAS = F571382 2006 883701, 7Y
= 21700l FAAANA LHES= F71Y F(Public corporation)=
HI A 7| F(ESA 959 EFof] W= 2009 7| 377/H0f 3ty
=3 B719 dYe 20008 FL3) Z7hske] FEEEL o 10%0]
ot AA FHYATFY 2%). =29 F7]1Y9L European System of
Accounts(ESA95)9] 9] 3t %= National Account L5 W2 HH O
2, 3719 EF7]1&L2 EA A (Office for National Statistics)}
(HMT: Her Majesty's Treasury) AFo]e] & oj(agreement)o] wz} ZA
o 7194y EAL2E, 1) AAqA Fiste 8922 HES
Fot= AdA 71ee 7HAH, 2) SEEFE, AWARE, B OE F
Aol afdolyt Aujdo] o, 3) Adolut 71 Fol UolA
AeFAZRE S S8 e 7IdSolth 200089 3d 31 @A
= FF71E> 837 g3t o] F IV = 2170,
Ad=F28 17, 2709 F 94, NHS 237l, Executive NDPB 1997),
Advisory NDPB 4487}, Tribunal NDPB 407§ ¢} 1497§ 9] EHZA| 7]+

[o

2

=]
n

o
Noofw it Hm
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b EFE@E s B2). ol AR Hg) 207)7F ZoJE LRolth

1T o131 n m] o1 oH s
(# 5) 8= 337|2 H 37|g &
2 Ew El = E
@ = = T =
= o Po | 255 |3E€3 - & 28 2
Diepariment EE 25 EE E.g-.g g2 : i EE_ o

= H‘ =2 E = oo ;3 & E & % E a = =

g Il | 8 |"8
CABINET OFFICE ] 11 1] o i o o o 11
DEPARTMEMT FOR i1 4 2 o E} 0 o] 2 18
COMMUNITIES AMND LOCAL
GCAVERNMENT - Formerly
OFFICE OF THE DEPUTY
PRIME MINISTER
DEPARTMEMT FOR 2 233 2 o o o a 0 23r
COMETITUTIONAL AFFAIRS
DEFPARTMENT FOR a7 10 1 2 ] o [ 3 B3
CULTURE, MEDIA AMD
SPORT
DEPARTMEMT FOR 17 3 1 i1 o 0 0 2 23
EDLCATION AND SKILLS
DEFARTMENT FOR 32 48 10 1l £} o 8] E| 21
EMVIRCNMENT, FOOD AND
RURAL AFFAIRS
DEFARTMENT FOR 2 (] o 1l £} o 8] i} 2
INTERMATICONAL
DEVELOPMENT
DEPARTMENT FOR 4] 2 1 1 O 0 1} 2 10
TRAMSPORT
DEPARTMENT FOR WORK 5 5 3 { o 0 0 2 15
AMD PEMSIONS
DEPARTMENT OF HEALTH g 23 3 o E} 23 o] o 1]
DEPARTMENT OF TRADE 4 22 2 [© a o o B 1]
ANDINDUSTRY
EXPORT CREDITS o 1 g o o o o} 0 1
GUARANTEE DEFPARTMENT
FOOD STANDARDSE AGEMIY 0 5 i} [ F} 0 1] 0 ]
FORENGN AND 5 3 1 & a o 0 1 10
COMMONWEALTH QFFICE
FORESTRY CONMISSION o 12 D o o o o} 0 12
HM REVENUE AND o o 1 | o 0 8} i} 1
CUSTOMS
HM TREASURY o 2 g o o o 1 0 3
HOME OFFICE 3 4 8 i 45 0 ¢ 1 e
MINISTRY OF DEFENCE i} 24 D [+ 1 0 a 1 a2
NORTHERM IRELAND 2 10 o i} o 0 8] i} 12
COURT SERVICE
NORTHERM IRELAND g 5 2 o 3 o o 0 18
OFFICE
ROYAL MINT o 1 o 1 E} 0 o] o 1
TOTALS 199 447 41 2 149 p} 1 21 883
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AEAAB A FFete. AAE AT AR ZA2A= FTUA
=34 (Office of the Commissioner for Public Appointments(OCPA))7}
AR Y. I AT BE HRATY 337 AY dAo 4
1, P-5F2(code of practice)yS A|AsIH, =HH H7HA

£ AL A FAT . o] T TI7IHe dd ¢
L BAT L AA AR Az o
AXZ=E stal Ut o|AtS] FAHAUS AFREREH =HAAS FATH.
- F7Idel g A=A Z]AA ) F2o] B

3l £33+ (The Combined Code On Corporate Governance)< FiL $J
oh E gREe] @rlel go el Fe olAse FHUL FRR
A, Awol olste] P@Em, CEOS YPL olat8 ool FHst
AES E{3 A FEE X (Shareholder Minister)7} Y H S 53O 2 M

o] foj A},

2. 7|9 X =0f 2tet =Z&1™(The Combined Code
on Corporate Governance)2t&d HA|0f| CHst ATH)

ol AYA TR i stolTetele wu rk 20084 A
3 FA 9 71¥2 Committee on the Financial Aspects of Corporate
Governance©]al  H 9] 7WF2 AA A ol=21 et 7| Hi Y
AHjt2o] ARAHS S5t AH/E A HLst7] Yste] FRC(Financial
Reporting Council)o]] 23] 27t=]31 Qlth ‘Code of Best Practice’of| A=
o] A Directors), X <>(Remuneration), 24 ] AJ(Accountability)a} 3] #|(Audit),
FF919] 1A, 7] TEAXAH(Institutional Shareholders)Eof &3+ L2 1}
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l
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2 ¢ 13 F7) 9 A (Shareholder Executive)o] =719 A&}t oAto] df

ek

Els

@} F7] ¢ Al(Shareholder Executive)®] A4 EH7I= H13] AA5HH,
ARG BelAY ol Tdd AFEIAMAY ol =
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A BAstn gon, 7 BA AREY YA AR A(TB)
At AEeiAs AR ols) 719 A o]Reixm Ytk
3o O AHAA Frhete doldel EASAW 1 99 wel W
Mol W §AE FEE AS: Qo] At FF7IHe] B nF

2 ot AF FF/NW DY BT AAEL £3T 5 UL
Ao® dHuE ofdF Aurte /1YY AW A& ALY

LYEL ANRE AL FYua Yoltt.

M2&E afitiery F0

1. 7§ 4

Myt Avr7] -2 department, statutory and other agencies, agents of
Parliament, departmental corporations®} service agencies, parent Crown
corporations & 2 o] At} o] BE st AuFAE O] R Z).S Financial
Administration Act®] 3 3o Qltt. department= FAA, Schedule I,
statutory and other agencies¥} agents of Parliament+= FAA, Schedule I .1,
departmental corporations®?} service agencies:= FAA, Schedule II, parent
Crown corporations~= FAA, Schedule [ME w&t} YHE  Crown
corporations> A}A| HHE 7FA L A7|= sttt I Qo A EHo] &A 3]
295 Crown corporations®] A}3|AE3} shared-governance corporations,
mixed enterprises, joint enterprises, international organizations, corporations
under the terms of the Bankruptcy and Insolvency Act 5©o] Ut} FXA
(Department)+= Ay, HE, 27 59 Y2 3333 Eofs
AFE 7HAA HE] g8 vhEolz Ao, i Q3sdE AA
of sl E4F 7|3 (Special operating agencies)2 F-2 UjoA EA3H
AT MuAE dysie Aoz H|E By uat: FAASY &
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S71¢Y

AE 22 o= HA U 7]E}L7] P(Statutory and other agencies)= 2
Sleds AAA dis HAdoF k= HolA FA HlstA Rt
7154 ARE F2 4343ttt 93] 7] H(Agents of Parliaments)2
4 gree YET SYHoR oFo] YUY BI ok 4TS
Stal, & JF= Adotdel AET EuAE st A S A
st 5w Aolo] e APel Hi, PHRZRE =Py =
=T 2% 3] AK(Departmental Corporations)«= AJH|A AE, H314
TA 479 +3F 5= 37 H& EIE Aoz it dIsele]
U 9m gagoz zoheh 22 AA oAby 2o AL AAT 9
S EENSE:

(Service agencies)= F & 3|ALS] E3 3
Aol EAsHA A= AFol 7154 9= st A e
25 7ML ey datm FHelFo] Iy i
ZHEstc)h, o 71 A 2 7] Y (Crown corporations)2 A H

W v ZESHARE Y FI3AAAY 53

1=}
o ARAR A Br19e B FPHom 4§
#
H

X,
2
(ot
2

gl
A1)
o

6=

T
w g o H
&

N
)
o

2 ok

I} Canada Business Corporations Acto] 23} T—{-ZﬂELTl 2} 3]

S~
>,
i

ol F71dol &3 &2 FEFo=R &
o ARIE 9A o Y Faoly —r?ﬂ-—r“\*—J
FHo s dFHET Autiold SHuEte] F7|dH 7t
ol Crown corporation®]il, U+ XPEV\P = oo sigE & Ut
A Axk(the Commonwealth)?] F7]HE2 Crown Corporation® = THH I
ot E3| 7yt QAT %(Fmanmal Administration Act Schedule III,
Part X-83())4Fe] B71QE Hio] o8] AHHoR AHs] 4£9H 71
A (a parent Crown Corporation), A E L] F7|Hof o3 &4A &8
RS 0 ARARe B/ @ S o4} A Fal A -
roz 2q8 719e wach Ay l7l‘§° Apet A
98T A B o} ojefo] BASHL HbH, F(H)EZCEM)

ﬂ
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N Oln
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M4 FHutel 7Y dSiad #d gA

(1) S7|¢e| &

1922 Canadian National Railway CompanyE A|ZFo 2 F7|do] A
a1, 2006 7€ 319 HA 437§¢] parent Crown Corporationd} 37§ 9] <
g B0l 9, AW 2087 AWAEL 2679 AFEAY
FAst T luthe] 3719 EL Financial Administration Act(FAA)Y]
A =Hof ok Ayt *7]%}" FAAS SR e= siA oiF#
371499 Aﬂ Edy sloA EFst E3] FAA part 10(1984)7}
d ustolch B71GSE Sjsls] Euust Canada Busines
Corporation Acts®] o] &, W3k 22 So] FAEo Ut}

l~>

{

0:

okl M of Mo
oft
filo

N
o
2
rL

(2) 371¥el &7 2

46719 71 5 347]+ part 109 Schedule & Part 19, 37j+=
Schedule IMlof|A Part 29} (the Royal Canadian Mint, Canada Post
Corporation, and the Canada Development Investment Corporation) <53}
a, 970 F71U> Part 109 @%W%Oﬂ/ﬂ HAE D ol 5 979
Part 10 A F71d2> AHA2] #4tstol] AL o] Ffol= diFe A
FO FAstollA AEstes ANEIAZY] Als ofF HA dFEe
= XP;(HZ-]O] X—]x])(-] 7]-}]\;] ogH E—] _1__7]ﬁ’_,] —]—‘IT ﬁ_'_yl. 7]—/};]}:11-]] OJ-
=5 517 §% Aotk AR 5ste otYAN, AR=RE 4t J
P Te e 72 AAGS AT 977 A @A 46709
FT719E2 25 AEstar Ao Aud F71de AR v A

67) 9709 Part X WA Z A= Canada Pension Plan Investment Board, Canadian
Broadcasting Corporation, Canadian Race Relations Foundation, Telefilm Canada, Bank
of Canada, International Development Research Centre, National Arts Centre Corporation,
Public Sector Pension Investment Board, Canada Council for the Arts So]t}.
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MH2E L
HoAq AF Af3t2 3, F7]1Y9 ©]AF3](board of directors)+=
doz £AwI k. WA Aut BRI AEE FHIT 3
7198 ¢glom, 37 Petro Canada®] 7-$ Exxon-Mobils i} A&
5 age Ao| ot A gzeln AL 19 A9 ek

(B 7) FHLIct S71€ el <At H3}

3719

=9
L
= 5
S I
=2 [¢]

2003 2004 2005 2006 2007

Parent Crown Corporations 43 43 43 43

44

Wholly Owned Subsidiaries 23 25 36 53

65

Other Subsidiaries, Associates,
) 35 36 54 48
and Legal Partnerships

23

Gag 1) Lo S7(ES SEE

Public Works and

Agriculture and Agri-Food Fisheries and Oceans Government Services
Canadian Dairy Commission Freshwater Fish Marketing Defence Construction (1951)
Farm Credit Canada Corporation Limited

Atflantic Canada Foreign Affairs Transport, Infrastructure and
ortunities Agency
opp g ‘ International Development Resesarch I Communities
i Centre
Er":'t;r'pu”;ficﬁpe Breton Atlantic Pilotage Authority
P Blue Water Bridge Autharity
Industry Canada Lands Company Limited
Canada Post Comporation
Canadfan Heritage Business Development Bank of Canadian Air Transport Security
Canada Gouncil for the Art Conana Authority
anada Coundl for the Arts Canadian Towrism Commission i i imi
Canadian Broadcasting Corporation Standards Council of Canada F_T_ﬁ:al Bridge Corporation Limited,
Canadian Museum of Civilization N
Canadian Museumn of Nature Saﬁ;;?aﬁlr$§agiaﬁ::;w
Canadian Race Relations Human Resources and Marine Alartic | a
Foundation Social Development N:t?;:al Caa ;tcallz:cémmission
Mational Arts Centre Corporation Old Port of IS'I treal G ati
Mational Gallery of Canada Canada Mortgage and Housing I In 30 antreal Corporation
N N p ti X
N_?;;:ﬁ‘l__‘lr;ﬂuseum of Science and orporation Pacific Pilotage Autharity
Telefilm Cag:ada Parc Downsview Park Inc.*
Indian Affairs and Ridley Terminals Inc.
Northern Development Rayal Canadian Mint
Finance WViA Rail Canada Inc.
Corporation for the Mitigation of
Bank of Canada Mackenzie Gas Project Impacts?
Canada Deposit Insurance First Nations Statistical Institute Treasury Board
Corporation "
Canada Development Investment International Trade Public Sector Pension Investment
Corporation Bcard
Canada Pension Plan Investment Canadian Commercial Corporation
Board Export Development Canada

Natural Resources

Atomic Energy of Canada Limited
Cape Breton Development
Corporation

A} & : Treasury Board of Canada at Secretariat (2007)
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@29 Crown corpor ations

$billions

200
180
1680
140
120
100
=1
a0
a0
o
u]

200203 2003-04 200405 2005-06 200807

A& : Treasury Board of Canada at Secretariat (2007)

ZALALo| Al Canadian Boradcasting Corporations, the Enterprise Cape
Breton Corporation, the Cape Breton Growth Fund Corporation¥} Standards
Council of Canada®] ZpAto] Z|she w|Zo] wje =tk 53], A
2001 ©o]|3 & Canada Mortgage Bonds program(Canada Housing Trust©]
dHE Z2 )0l 2001 kL] A7lo]F $4,6899 4 $72,503(2005)0] t}.

ad 3) fLet S71gel 18

95 000
S0 oo
85 000
80 000
75 000
70O ooo

B5 000

B0 000

200203 200304 200405 200506 200607

A}=: Treasury Board of Canada at Secretariat (2007)
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H2E Huctel S71g

O 4) S7189 outxlE

2002-03 2003-04 2004-05 2005-06 2006—-07

% billions

A} =: Treasury Board of Canada at Secretariat (2007)

(ad 5) ot =5 FHLct 371

*

Canada Mortgage and Housing Corporation (CMHC)

*

Canadian Broadcasting Corporation (CBC)
Canadian Air Transport Security Authority (CATSA)
Canada Post Corporation (CPC)

*

*
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* VIA Rail Canada Inc. (VIA Rail)
* Canada Council for the Arts (CCA)
* QOthers

A}&: Treasury Board of Canada at Secretariat (2007)

(O 6) Ltk S71¥el [T

160
140 u
120 —
100 —
B0 —
B0 -
40 —
20 -

@ FPublic
W Private
O Total

¢ billions

200203 200304 A04-05 2005-06 200607

A} Treasury Board of Canada at Secretariat (2007)

<H¥ 8> FX2 Crown Corporation®| HF AMEj & 1

SRR | HRIAR | VAR | axidel | 18
Canadian Dairy
181.5 37.3 0 26 65

Commission

Farm Credit Canada | 13,834.20 | 5,268.30 | 6,978.50 | 1,462.20 1,194

Total Agriculture

. 14,015.80 | 5,305.60 | 6,978.50 1,259
and Agri-Food

Enterprise Cape
. 23.6 9.6 0.5 13.5 46
Breton Corporation
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BARIA | BAHR | MIIMR | st | D8
Total Atlantic
Canada
. 23.6 9.6 0.5 46
Opportunities
Agency
Canada Council for
- - - - 204
the Arts
Canadian
Broadcasting 1,591.90 326.1 1,296.00 -30.2 7826
Corporation
Canadian Museum
e - - - - 384
of Civilization
Canadian Museum
- - - - 186
of Nature
Canadian Race
Relations - - - - 9
Foundation
National Arts Centre
. - - - - 293
Corporation
National Gallery of
- - - - 268
Canada
National Museum of
Science and - - - - 189
Technology
Telefilm Canada - - - - 203
Total Canadian
. 1,591.90 326.1 1,296.00 9,562
Heritage
Bank of Canada 51,625.50 | 48,762.20 0 30 1164
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o4 uciel 3719 &4

Canada Deposit
Insurance

1,560.30 10.5 600 949.8 76

Corporation

Canada Development

Investment

431.9 24.3 125.4 282.2 3

Corporation

0 258

Canada Pension Plan
119,959.00 | 2,941.00 | 1,083.00

Investment Board
1,992.20 34.8 725.4 1,501

Total Finance

Freshwater Fish
Marketing 29.2 5.1 0 33 200

Corporation

Total Fisheries and
29.2 5.1 0 200

Oceans

International
Development - 426

Research Centre
426

Total Foreign Affairs

Canada Mortgage
and Housing

Corporation

124,218.00 | 21,881.00 | 96,883.00 | 5,454.00 1,877

Total Human
Resources and 124,218.00 | 21,881.00 | 96,883.00 1,877

Social Development

Corporation for the
Mitigation of
Mackenzie Gas . )
Project Impacts
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First Nations

Statistical Institute

Total Indian Affairs
and Northern

Development

Business
Development Bank
of Canada

10,804.10

95.4

4,926.40

1,807.70

1,733

Canadian Tourism

Commission

324

254

8.4

-1.4

159

Standards Council of

Canada

93

Total Industry

10,836.50

120.9

4,934.80

1,985

Canadian
Commercial

Corporation

101

Export Development

Canada

22,825.00

6,496.00

10,343.00

5,986.00

1,056

Total International
Trade

22,825.00

6,496.00

10,343.00

1,157

Atomic Energy of

Canada Limited

1,131.60

558.9

2,992.20

-2,419.40

4,135

Cape Breton
Development

Corporation

24.4

70.5

369.3

-415.4

16

Total Natural

Resources

1,156.00

629.4

3,361.50

4,151
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BARIA | BAHR | MIIMR | st | D8
Defence Construction
o - - - - 543
(1951) Limited
Total Public Works
and Government 0 0 0 543
Services
Atlantic Pilotage
. 8.6 2.7 1 5 74
Authority
Blue Water Bridge
_ 186.6 7.4 101.9 77.2 58
Authority
Canada Lands
o 376.9 36 37 256.9 338
Company Limited
Canada Post
_ 4,984.00 | 1,170.00 | 3,532.00 | 1,433.00 61,064
Corporation
Canadian Air
Transport Security 655.4 127.2 511 17.2 261
Authority
Federal Bridge
Corporation 201.3 10.1 134.8 56.5 152
Limited, The
Great Lakes Pilotage
_ 5.8 6 34 -3.6 79
Authority
Laurentian Pilotage
. 12.2 15.9 1.6 -5.3 50
Authority
Marine Atlantic Inc. 217.2 26.6 172 18.6 929
National Capital
o 660.9 20.3 33.7 606.825 434
Commission
Old Port of 232 6.5 16.3 0.4 162

122




>

SIRYR}AF

—

r

Montréal

Corporation Inc.

Pacific Pilotage
Authority

12.3

5.2

1.1

52

159

Parc Downsview
Park Inc.

20.7

7.5

0.9

12.3

35

Ridley Terminals

Inc.

21.4

23

5.3

13.9

58

Royal Canadian
Mint

209.7

65.1

30.2

114.4

657

VIA Rail Canada

Inc.

880.4

106.2

63.4

180.6

3,003

Total Transport,
Infrastructure and

Communities

8,476.70

1,615.00

4,645.60

67,513

Public Sector
Pension Investment

Board

Public Service
Pension Plan

Account

27,351.00

1,941.00

Canadian Forces
Pension Plan

Account

7,574.00

541

Royal Canadian
Mounted Police
Pension Plan

Account

2,719.00

194
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SRR | BT | RV wxpdod | ag
Total Treasury
37,644.00 | 2,676.00 0 182
Board
Grand Total 185,164.80 | 36,423.40 | 129,168.40 90,402

Z: BIEA e YRARE FoE

A} & Treasury Board of Canada at Secretariat (2007)

a9 F7Ee SV, ad71d, A, A, =4
HEE 7Ides s o Ut EF7HEE A&EY 5= Ao &
27h 2§83 RS UBNA 2T FHY A1 oJulsiut o
Aol Petro Canada7} ofo] a|gEE Rolgou At dw Frt
Ape wE uzaA @4 old deel AYe = g @
3t A(oint Enterprises)& AR Atk AubAno] ofs &g
AnL e ARATAR 5ol o8 £5F A9L Ausn 24
e vt ARRRI} SA uRe ARE AW A AR
2 AT Qe FAA Fobol ANA WEoF FAS|TE wa
t}. #%5 AHj 7] Y(Shared-governance Corporations)o]gt jutt A=A
5 = ey ALY A, 2oy AleF A, oAt WH 9
Aol die 488 7HKe 71dS 9rida. =4 3 AgEs

0

o g Wi Aol ST ele] WHd we Auth Ay
o ola Qxel ALe] £gE /1AL oJulgtch

(# 9) Myt S7|gel §R&d 7Y

muin

2003 2004 2005 2006 2007
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H2ZE ucte

2003 2004 2005 2006
Ag71%] 3 3 3 2
S e 18 18 18 18
2= Ay 714 139 149 144 141
A} o z]LHE L1 o
xol‘:'f‘”b‘g'] 29 35 40 44
Hgg wE 7|9
<¥ 10> 20069 Parent Crown Corporation2| &1}
Mal o] &
7|l B - 2z At -
HE (mandate)
Atlantic
aE&HQA FEUY
Pilotage Pilotage Act 1972 A G .
. A& Al
Authority
Canada
) Corporations HAH 7|e9 5%
Atomic _
Act AG 9 SEA}
Energy of _
Canad Canada 1952 Ernest & SFA A 9l M of 1 %]
anada
Business Young LLP 2 A
Limited ) -
Corporations dd7|E T
Act
Ernest & Auch 2exH 23
Al
Young LLP mee
Bank of Bank of ) 4 AR 4H
1934 | Pricewaterho ~
Canada Canada Act 99 Ayt 3
useCoopers o
LLP =°
Blue Water | Blue Water <2 El2] 2 Apm|o}e}
Bridge Bridge 1964 A G Al 7FFe] T E 9
Authority | Authority Act Atolel A 2o 7l
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M4 Huciel S71Y

4 o e EHx
Mg o 2
7|ef iy 2 A
= = HE - (mandate)
e 5 e
Mt 21 42,
S R
Federal
Business AG
Business Development Raymond
At 719 A2
Developmen Bank Act, Chabot
_ 1974 s
t Bank of Business Grant
Fa71Y9 Ad
Canada Development Thornton
Bank of LLP
Canada Act
Canada Canad ALHE W FE
) anada = 1 3}
Council of ) 1957 A G RS °
Council Act A
the Arts
Canada Canada
Deposit Deposit ASAEH AT
Insurance Insurance 1967 A G Ayt FFAAHE
Corporation | Corporation o+A 3}
(CDIC) Act
Canada AR FA 9
Canada
Develpment _ WA E F7|dely
| (metnt Business 1982 AG =4 AY 5 uds
nvestmetn ol
. Corporations KPMG LLP | °ce °
Corporation Act 719 oA 2
c
(CDIC) A4
Canada
Canada
Lands _ AG Hud 5 =&
Business _ - -
Company ) 1956 Ernest & AHAFS &85 71A]
o Corporations _
Limited Young LLP {2
Act
(CLCL)
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H2Z2 ool 719

|oiod nlE=E0 28 Zb A} a7
7188 i A
= = HE - (mandate)
Canada AG o _
Canada FHddqEE A
Mortgage Raymond
Mortgage and A4 9 54,
and . Chabot ~
' Housing 1946 FASE M, A=
Housing ) Grant
_ Corporation Zegzl, HE}
Corporation Thornton )
Act EREE
(CMHC) LLP
Canada
Pension Canada TR Z A & o
Plan Pension Plan 1998 Deloitte & i3t =¥
Investment Investment Touche LLP AF9 oA A &
Board Board Act 4 Sol3=
(CPPIB)
Canada
Canada Post
Post C . 1981 AG o 91 1] 2 4]
orporation iH 2A|F
Corporation P KPMG LLP v °
Act
(CPC)
Canada Air ) )
Canadian Air
Transport T . 23k A 25}
ranspor = , ToF&E
Security p 2002 A G o T A
) Security AN
Authority )
Authority Act
CATSA)
Canadian _
] Canadian
Broadcasting .
. Broadcasting 1936 A G ZgHE
Corporation
Act
CBO)
Canadian Canadian
Commercial Commercial _
, ; 1946 A G FEgdFE Bz
Corporation Corporation
CCO) Act
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dAxtEy S YA
ZH o 2
7leie iy 2 A
= = HE - (mandate)
Canadian Canadian
Dairy Dairy _
e |96 | AG gty BF BE
Commission Commission
CDC) Act
Canadian
Museum of Museums
e 1990 A G =5 9ES =9
Civilization Act
CMCC)
Canadian
Museum of Museums
1990 AG ZAAA BHEH 9
Nature Act
CMN)
Canadian Canadian
Race Race
Relations Relations 1996 A G ol WA =¥
Foundation Foundation
CRRF) Act
Canadian Canadian
Tourism Tourism ~
. . 2001 A G Aok JFAE 24
Commission | Commission
CTO) Act
Cape
Cape Breton
Breton
Development )
Development ) 1967 A G A=A H 3
. Corporation
Corporation
Act
DEVCO
Corporation Mackenzie $500 million
) 2000 N A ] )
for the Gas Project Mackenzie Gas Project
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H2Z2 ool 719

e o 2
7leie iy 2 A
= = HE - (mandate)
Mitigation
of Impacts Fund&
Mackenzie Mackenzie Gas
) Impacts Act ) _

Gas Project Project®] & TAE
Impacts A3l &
MMGPI

Defence
Defence Production

Construction Act
(1951) Canada 1951 A G =Zuray o= &8
Limited Business

DCC Corporations
Act
Enterprise Enterprise
Cape Breton | Cape Breton Cape Breton Island 9]
_ ) 1988 A G

Corporation | Corporation A AR
ECBC Act
Export Export

Development | Development | 1969 A G My & &34

Canada EDC Act

Farm Credit . Credit AUt 22 29

arm Credi =
Canada 1959 AG o= =Y
Canada Act A4
FCC
Federal
. Canada
Bridge '
_ Business

Corporation ] 1998 A G A E T
o Corporations
Limited,

Act

The FBCL
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M4 el 71y dSA=Ed

3 o et =
e o 2
7|ef iy 2 A
= = HE - (mandate)
, First
First )
) Nations
Nations Fiscal and EA 9 22 AA|
iscal an L
Statistical o 1969 N A el o~ e e
_ Statistical AR A3
Institute
Management
FNSI
Act
Freshwater
) Freshwater
Fish ]
) Fish -
Marketing . 1972 A G FAHE §5 &3
_ Marketing
Corporation
Act
FFMC
Great Lakes
Pilotage 29} Fuo
g’ Pilotage Act 1970 A G o2 ~] 4
Authority Adr 23
GLPA
International ]
Devel International
evelopmen
Development 4 7 o
t Research P 1972 A G = e dT
Research 7] &
Centre
Centre Act
IDRC
Laurentian
Pilotage . _
_ Pilotage Act | 1979 A G o Adr 2%
Authority
LPA
Marine
Marine Atlantic Inc.
Atlantic Acquisition 1966 A G | 2] &%
Inc. MAI Authorization
Act
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H2Z2 ool 719

Mg o 2
7leie iy 2 A
= = HE - (mandate)
National ) National Capital
Asts Cent National Region o] A4 9]
s Centre egion
_ Arts Centre 1958 A G ) s ,
Corporation . PLde AY 4
c
NAC HZX
National ) i
) _ National Capital
Capital National _ )
o ) 1990 A G Region ©f ojgt 7t
Commission | Capital Act _
4 535
NCC
National
Gallery of | Museums Act | 1990 A G sy &%
Canada NGC
National
Museum of
Science and | Museums Act | 1981 A G 3}k BrEY 29
Technology
NMST
Old Port of Canada
Montréal Business Old Port of
' ] 1972 A G _
Corporation | Corporations Montréalof] ot 72t
OPMC Act
Pacific
Pilotage ] _
_ Pilotage Act | 1998 A G A k-5
Authority
PPA
Parc Canada
Downsview Business )
] 1999 A G Downsview Park &%
Park Inc. Corporations
PDP Act

131




M4 Hutel S71Y dSA=

4 S =N
|oiod ntR=E1=Y = Zb A} I
714 Y A
= = HE - (mandate)
Public
Sector Public Sector
Pension Pension
1936 A G AF7la8&
Investment Investment
Board Board Act
PSPIB
Ridley
) Canada
Terminals . 1981 A G 3] &
Marine Act
Inc. RTI
Royal Royal
Canadian Canadian 1969 A G ste|Fx
Mint RCM Mint Act
Standards
) Standards
Council of ) .
Council of 1970 A G FF3 AFY A
Canada
Canada Act
SCC
Telefilm _—_— W UbTh o AL A0
elefilm 7
Canada 1967 AG °°
Canada Act A = 2]
Telefilm
Canada
VIA Rail _ AG
Business _
Canada Inc. ] 1977 Emst & A5 Ay
Corporations
VIA Young LLP
Act
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H2Z2 ool 719

At 3719 FF2 FAA A9 F3o] waf, A5 7]
Az B L V|EFO2 A2 BEFsta

D) AFEdel A v 37199 24, A 24 2 4471«

O KA F7]Y(Department Corporations)

AU AR 22 FAY 7S s AdEH Vs

Saeta g AREAL 41
O 71#¥ F7]Y(Agency Crown Corporations)

My A F A Atomic Energy of Canada Ltd.)e} 72 7|3
3 7142 AFAA FHA 7leS A EAE H 2 A=
4= 7H

O HAE &7 Y(Exempt Crown Corporations)

. AAUchEG23( The Bank of Canada)@ ZS HAEF 719

FAAS] A7} ohat EUHoz &9

AT HFAA)Y FASS 78T 7Idol ALE 719 F5 A
de AL e F AL AFIZAA At A =

F AL ATHT AEALL FAL ARWH ARIAR ope

ke
)
[
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M4 FHutel 7Y dSiad #d gA

2) 93 AEHE AE 28 7Y dAHEIANo| B2 $FRS

O Parent Crown corporation: X3 A} &

O Wholly Owned Subsldiaries: 237|422 ZFFEHIL Q= 100%
FAA RS BT AT 93

O Other Subsidiaries, Associates, and Legal Partnerships: 7|E} Z}3]
A2 A, HEYY §3

O WEW Fd e AW AAo| s 49
O % mrl, A7), WAZtAG o] BYOE LFHE 47

H 129 Y TN AL, FANT, FEANANYG SO
2 2%

O E&d71d : A& ¢df= Mud AF7F 275t d7E W
oA 273 FEH 7Ide YnF(oint enterprises).  ©]H
Petro CanadaZ} o]of sFE Aoy 7yt AR A& &
T WA = EASHA &=

O #%7]YJoint enterprises): dF+= Nyt AYFF o 2J3fA
FHU dR= O AR s &

O =A7IF: Ayt AYAF7E A AL dRE Jd¥E A
U A2de 23 e A4E gofoll oA A wEoid A7+

O #F5 A vl 7] Y (Shared-governance Corporations): 7yt A E
o] A&EE ey ALY A, FA oy AkAZE, olAe] H
HO Ao g3 & 7= 7S 9nE

B

R 39 A%
Avth AggRE & 949 FAL 2451 Qom FFA,
BE/MAAT BAY Aot 15, oluA AL AL FE £
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M3 2 FHueel S71Y g

9
o

A B, 58 ¥d SOl tE &l 24 AT 200612 2009
A9 Ayt 37199 =& v|wd] ¥ Parent Crown Corporations( X -3
719]): 4370 A 46702 37] F7}5F$ 3L, Wholly Owned Subsidiaries(9:
AAB2G B 100% FAALS Bad FBAE 3R 877
2 9 60% AE Z713lH ™ Deemed Parent Crown Corporations®8)( <
HFA ROl F7|do 2 7HFE)QF Other Subsidiaries, Associates, and Legal
Partnerships7} 4870 A 137} 2 & ZF AT

M3 E AfiLicr T BN EH 5%

(1) HEXMA

Aud= A F 7HA HEAAE 7HAL d=d, 499 - 90 F
of F HME - E=FHEY 7127 He 95 dedES)T Aol
HE&EHE 4ol A A WA+ =&H(Common Law) A A=
ol F=olA I 7ld= ot & & Atk AZHT= 2 HA
o) HEstd M2 HaFoez EAstal giFEe] Hol MY 4
I Fdo] o #HY FTH2E Hof o] ZA-AA e MEZA
€ dmoaY iAoz ol HHH= FHoIth d=9 ARUAA
g utes 99 228 AAE TotsAl, 2EF ) HIE A

ZHHoF 52 =Y QFE F JA EE¥He EUE AYAAH
o
o

g

o

L

[

< o|F1 ot A F= FUsA AEH(Civil Law)E S0 E |
AAZE FA=E om o] g AUt FHA HEAZRE AFH
I Qth O U2 HEFTE ZgA JAFGo|PE A A Fot &

63) = 3719 7]dLe =2 PPPIfUTEFANP3C), ZEFZ L FTFAHOPMC), Parc Downs-
view 3 YFEAHPDP)
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F Aed, I 2E ZZie 2upoA AFdE AZHAAZR W
o] HHH i oA o] A= FAH I MR A H Aort. T,
Y (First Nations)9| #FHAA ES & HEA = A Aut
o F8 HEAAZ AHFL At FHY AUA GAZE AFEHT
g dEEH HrFY fdFUs2 4 55 92 AAHE 2
flom, o5 2d dFu A

Zol AMHEA o3l dFRl IR FRHO o] B Ay
E‘r«l HEAAE olF3 Ut AT o]= AZtd FHowt &=
Hoz oot AR Y= o

O

F= A5, 10759 F9F 3749 &F(territory) 2 0] F 0]
A AR, FYRee] AYHR ) 2om TAH Yo, AW
Hol FAXO] Moy A3HS &Y (Constitution Act, ©]Z the British
North America Act)o] ZA7FFHA O Z FAEO Q. dWMARE= o
Ha - 2AR 2ol - WE - BA - 24 - BoAE R o -

o
IR ol - dd S =7HA ARRbE "®EehL, FAEFE AU -
AARY - FHAFEA - A5 - B - 239 ARG E 5 ZoF

A Bgde 7HAH, @40 diside dBdFe FHAR TR
A Ao g, dW¥ols AR FAF] Ay dd
BEO A7 mWEel AT Fol st oldd vde FH
ey AFE 3. AFAHF = Al S(towns), F(counties), |

(isiets) 59 B2 2Ase Ak £2, 2N A%, 24, Aals

0

O
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M3 2 FHueel S71Y g

9
o

2. Lctel 8718 HItM =

Auttel 357189 & o2 SEXF7]HES0A)°] Aed 9l
© SEY =255 A dEE AR FREAS A - Ao b
Ao AE FoATH. 371 €9 A9 d=9 A7 2 w2
HE SdH7]#(Crown Entity)2] A E BlF o2 Ho agzxo= ¥
SABEE AT = A=F FA7sH "IV 2EE AE=S)
Fedl IFA st @ Aol Wiy AMu|Ls ALRFY sl
SHEF71HS0As) 0|t SEF7IH2 7|22 AHAH A LE,
BEWFAH AR AT gA v aEok, 1A - AAPARAEoFS] 47F
A HFE 2L, 4 EEF7EFS A4l diste A
A@oAl Ade AW, AH2 ARG FHEHE A6 2o A F

3t T AdS T o U S, SERI7IHY A A F
Aot kA kol tigt FoE HAZ AT HHEATS AT
te FEEAL AZ2E ALAFAE ez HIE
Aot /‘Wl/\e Assta AaAS sHA =W, 7]&Z A (framework
documents), AF¢ A& A (business plan), ¢7FX 314 (annual report)S A=
g VIEEAE FRRALGY FoE s Ay = A He
o =2 A4, &9, Avla & 5 A2 718y Fr7ES Al
2FEE Aol §A At AMdAIE A= A H AHE Fx, A
A, 22 Ady FdAE, 223 &% 59 T AFEor & Fx:e}
o, F7FEAYH 5ol B4 ded AGAAE FFEAY ATt
T AR, 7|3 Add mE VE2EA} A ALY
oo AEsHA Hoh SEF7I8 Bt AEHE VES %

B, AMdls a3y, vE ady, 484 5 47HRolH 4 Frhr|E

vhoh TARY Hrh ol Atk 29 By e TY gl 4E

dm 40 o®
e -llI :L

o
o
i
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2 EE UANEE gt A4S 24 sAY Sy B
o welo] g, Auls EWY B AYHL BEDH A= B4
wWatlo] g wd, uAc] N 9T 5 s v Auy B
L AREE 94 oA SOATL o= AE AYsittm HEHAA
2 WisHE Aolm, HUA Wrhs BEet HY 7ho) Awy, BEe
2ATHAZY GALE AE, ELAH AU, THT AAL i

i chol| A= Financial Administration Act Part 100] F7] o T3t =
oz ZL3th (A9, F7]19W). I 2o Canada Business Corporation
Acts®] W-&E0] 37149 BFud Aol 24X &5t Uk Sl A
HESH v}l ZFo] Canada Pension Plan Investment Board, Canadian
Broadcasting Corporation, Canadian Race Relations Foundation, Telefilm
Canada, Bank of Canada, International Development Research Centre,
National Arts Centre Corporation, Public Sector Pension Investment Board,
Canada Council for the Arts S 9719 #7]14-L Part 109] Z-&ojAlof A
HAES. olF 9719 Part 10 HA| F7] 42> AA S Wt shof] L o]
Brole "FE AFY 4l stolA AlEste AE A A= 9
T A dREez FAE] A tHe2RE 39 A AR
7 A GEF s AT Aotk I 9ol AIAEEE AL
A%t 2o =99 dor WGt kol U Ayt F
7199 WgstE 1984~19921 Afolof HFH o= o] FojFHl 1993
o] o= Fjyt}dEE=FAHCanada National Railways)t} A gH3gAko] tf
Aol Fol olFolFTh 1984~1992¢] o] FojX WPt A=

Air Canada, Canada National Railways, Petro Canada 5°| Ut ¥7|4Y
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M3 E FHutel S71g g e

glogstel al2AE AUt Hojel gA W HES YAAR F st
National Sea Product Limited(NSPL)%] AR X E S 3IJALQ} A|AAMSHY
oo} mjze AL AAdFA 19973 12 National Sea Product Limited
A& A9 11%E wWZstH o I XEL2 Scotia Investment Limited
of 589 Ayt dujstRtt. syttt FFE= E3 Theratronics
International Limited(TIL)2 B YA ALEEE= AR E27|2F 977
7o AzdAzA IH=2FH} a1 AistE A& AY A2"H
56| U&= Theratronics International Limited2 "WjZte oJAIES 2 R3IIF=
g], TILL AYtEX7f -3 AHCanada Development Investment Corporation)
O] ZJAFFR O 1998F 5o EE2E S MDS Inc.of 152 4,5009 7J)
vt 2ol miZtE gl 1999 10 27Y, 19673 o]F & F7|¢]o]
¥ The Cape Breton Development Corporation(Devco)2] A}ALo] ujj zha}
SIAF H S s Esl= Bill C-119] shelo] A=A 20008 64 294
o3& FstL S WdTh 2000 1€ FHuyrh PR = The Cape
Breton Development Corporation(Devco)@] ZFAto] AF}z ¢l 7]dbo] Q=
Cape Breton Island7} =& AE & 5 U=F 517 YA Wt
£ sttt L 3719 TWEsHe 9= 2004 949 Ayt AF7Y
Petro-Canada®] 32 A& 49.390,104F(AA F419 18.5%) 329 7|
Ut g magoe=zxn wgstrt fhEEIth(the Petro-Canada
Public Participation Act). 7AUt}e AL F719 WFEEQ o]lf+= F7]
Qo) o o4 Frr} wFsfof st T

2 5L 5 U Aol
YT ATt Uk ALE Aee Sodok @t



719 DIdstAL:
Pecheries Canada Inc. 1985
Societa a Responsibilita Limitata Immobiliare San Sebastiano 1985
St. Anthony Fisheries Ltd. 1985
Uranium Canada, Limited 1985
Canadair Limited 1986
De Havilland Aircraft of Canada Ltd. 1986
Canadian Arsenals Limited 1986
Canagrex 1987
Northern Canada Power Commission 1987
Teleglobe Canada 1987
Air Canada 1988
Canada Harbour Place Corporation 1991
Canada Museums Construction Corporation Inc. 1991
Canadian Livestock Feed Board 1991
Canadian Patents and Development Limited 1991
Harbourfront Corporation 1991
Mingan Associates, Ltd. 1991
Petro-Canada 1991
Canadian National (West Indies) Steamships, Ltd. 1992
Canadian Institute for International Peace and Security 1992
International Centre for Ocean Development 1992
Canadian Saltfish Corporation 1995
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M4E AAE

AUt F7149 A& Ay HFe oAy FeE pH. FHE
Hucte] WHgAEAR F7]Y(PPP Canada Inc.)9] 572 20099 6
Myt F71EFg e dgto =2 gladgha FRFF AHPublic Partnerships

Canada, P3C)E Ad] B AHQe 218 AA HZHTE PICEA
L UBREUYS ol ste], TIVWAL BF $0E 2T 5 9
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M4 FHutel 7Y dSiad #d gA

Avkckel B71%e] Aestn Qg AuFRUy A4 A2Re @ o
dUAA =7keke A Qo FEvEte A 3A Zol7t UAl=
@i, Ayt Wold 71 Akl did =rto]l AVlHe d¢=
gov vmE 1 Eggolt Mo glolA 2 BAZE A7 e
I+ & stde AT SAFA AlL" o] wi¢ st 320
7l MEd A2z #ddEn. o AIAEY ALY AZZARA
gojulg Aabdol @ 4 9l ok Attty AR W =
A B M Utk & AGY B4 Aud FUEY ®
BHe =9F1 AGE Y3ovt BHig 3tr] wEe] IFF=EE
%ﬂﬂ%%ﬁl&%ﬂq_%ﬂﬁﬂ%%W}gqﬁogowwvlA
S71dH e BHolgtd 4 qle FAA
w@dﬁ%%wl$%%%XMﬁl¢°“'%%aiwﬁiﬁ*ﬂ
2 Z

A, IAFA=(0AG),

o

fr %o 4
rr
rzi
N
-~
>{\l
-lN
rN
%
Bu}
2
o

1~J

TBS, Minstry of Finance 5o ¢l3 &z A=
A A 2 AujFRo] Hi FAIE o] F oA
stoll Al Authe] F71dol i AAl A"
TBS9F &3]o] 7|ABF Aol Hiet 5¢ 5= &3

719 &89 T84 AlaLel A olviA|stE AR WHEHM o=
Mutr F71de A=A AxY dA=A g2 fdsior g

i AL, Fge =9
T Q: olgF 7=

SARAY YA,
5
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AAQ oA 5 FFAY AR A FAEA APE art d= A
Aol M =7F 222 FAZE Hol Y HAAE Bart
T Uzte] FAo AAFE Bl AAHA e w2
stute] A7 54 dste Aol dad As ma&Hoxn
HHoR P& AS 5402 & HE H NENol F3t= vt
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oA FAERYe ARG Hol BWart Yot APsE RORA
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Ho| peixel HEel EERAS Moo glojn A7), Fha, $4,
4 75 2o A4S A9ste Wdew e EERAo] XAt

oo FURTYAA FAHL Yk T/ AYe Auu
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g, EFIARY A oA JHE 7)ol A = gle T
zo] RAE A sty A8 SHAFHEAL AHs B 3
o QEILEZRF - ARLBI|FLE T 2 E £ AUtk 20054
109 =2 #H 4 379 I3t 3o ozt A=, 1 9
T 1&EE2o AT A BH{ E | RE AL u&ER2F
AZALY] BAPE 27]o] A&t Aottt /) L&EERFA A=
NEEZ0] Hejop AMTE i Al B&EER o] dad A4t
< ‘SEUYFHE] YEILERRG - JEAEV|ERE dHes
FHE F=HAH

A2 FF7I1HE WolAFA AlHFEE HHEHUT AFFRE7]
bR O] ggFoz £3517] o7 7RIS IV 3 5
UZ=E o] I EFo|gieh. 2=t 1880d of o]F HA % AFH
olfz2 Wdsrt A&Hor FHo fHrh WIs= ARMNE F
FAIY FA A g oty AlggtE 9 S7h4E R ¢35
Y AAA a2 Sl g3 dAEe g} MG MAS FA3
AR AZEte 4R 77to] Aupe Fof AES st HAAA
FEHE el ok 1988UREHE A =71 AAE HHoE 337
wol Aol thAl s ou, 1960 o= WakstA AP Eo] &
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M1E AE=Ey Ty
I

A7FIE2 9 F7]QAFEAA 71, GLC, Government Linked Company)
= 2 ABI} ALY ARE F, 7HFoeE 283 7gES
ou|gttt. A7tE22 FAAR W= F7HS AR J8f FF= &

0% °]4<d 4¢& X3
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GLCE 22t o 60001712 2719 758 o)A HR7t 2

H7FEE = 1965d 0] 5 2
WA} oF 3uigte] <72 W2 AAAY glo] &Wa)
B7tERY 37 FEe W
. 1960%“41 Tt ArtzEs 3719 WASdIE
ohFet REolA EAdE FE5HA Hro
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l-

A2 BAHE FTESE F7|go] fF ettt Development of Bank of
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Hed drtz=9o] 7|8 849 Aed 2 gl

Singapore(DBS)7} AR =F& A5 3L, Nepture Orient Lines+= 449
A Qx2S 93] AFE ot 3FH, Chartered Industries?} Allied
Ordance®} Z2 2 7MY F7dE2 IHPAYES S8 AFH o= A
H =

27)9) Be AAES 9FART Aoz Y= vl Singapore
Refining Company+ Caltex 7FQ] 2oz AHAYE 3JAlo|y, A7lEL=
A 53} 8H(Petrochemical Corporation of Singapore)2 Shelli} UE A A A
Q719 gz AYH AT

1 9 oAkt Tk7Ide] FId 2¥E FHE JAE HAE
3t 27} =1, National Trades Union Congress(NTUC) Z2 IJAL &=

< ZAEe AAE 2, HA, AYPA Y AFS FH T

1960 d ] ©]3% Economic Development Borad(EDB)7} Atist 2 713
S FAFA|Z] v} Qlth The Telecom, Public Utilities Board, Jurong Town
Corporation, The Port Singapore Authority, Civil Aviation Authority of
Singapore T¢| 9 A 93] (Statuary Board)o] 3| = T}

grue] TrYEL Hop 2o AFIANE] B 2451
otk 19749 AZFEZ ARE ARRE Bo AT Hoby
= AYsti=t, ol F8 3670 F7Idol HupAlol FA st ol
A =}k A, 197099} 80d = ZleAEe dHE & HE F
HAT ALIEY = FEHAL, TV 92 A SEd H
¢1t}. National Computer Board, The Singapore Institute of Standards and
Industrial Research= R&DE A ¥35}¥ 3L, Trade Development Board+
FEX ] 938E& FAoh 1983 o) o]t F7Igol 45074(HAH A
3lo] AZAE A Ysta)z sT8HY BPa ALE(HA =5 5%)3t
A Ao, 1986 o= 5000970 &7 Fo] SR

1986 Public Sector Divestment Committee7} ZAE oA ZF7]H Y

HAE FERAL, olF @2 F7IdEe] UISEHT ol En. A
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E

Singapore Airlines, Keppel Corporation, DBS Bank, Netpune Oriental

=

Lines, Sembawang Shipyard, Jurong Shipyard, National Steel, Intraco -5
2 B2 AGAE Ahab_ ARt T3 T BEZA AA
s wlgo] HEHD Qglom, 19859 2] PS4 R}
1ge W skaof ?f»}—t— Aol AZHUAL, NdBAT FA]
o gl 4HE £ AHES FAd o BTt Fgo] A7 =Yt
W AtEEY FREA SHYS YUT FGOo= A A

o] #AHUW T2 WS Ut F/YSHE 2 By HF 4
ket AAEAL 2757] 98 A==

PSDC+ The Telecom, Public Ultilities Board, the Port Singapore Authority,
Civil Aviation Authority of Singapore 72 o]&F- HA <3 (Statutory
Board)9] 334 WQsE FASIGom, AW A7le] VIS T A
2 Bwshgnt

PSDCE FF 10¥e] that WGt AL AYA, o8 B2 9

= ¥ SAES tideta, AdHez A7 e HAHE3(SB)

o ol &

of

5004719 714 5 72719 *4571%1301 oqz $L7|¢
AR A=A =Hq 7270AF 7k 177 ST
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TGS UATAES qFo] REF RES AYsuE AFE
A oA 5 AES FWAFY BEIFAL 53]

o83t &FEL National Computer Board(NCB), Trade Develpment
Board(TDB), the Telecom¥} Z2 HALA3Z] AF7I=2HE ALY vt
o™, TDBQ Tradenetand Globalink®] AAF X5 FSYELILE =ZF
A FAANFHEE AFstL Utk

3. d712EE F7|gel o
yrrEze] FAYRe A BEBLLS wFEdel Fe) FH 45 o

o %= ZT4A, FAFA(Auditor-General's Office), 7 ZH7(Attorney-Genera’s
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gutal, %EHH“:‘(MNDP) So) 3719 AFs|Aket 600094 E7]
= EAEt Aok AA A AGste A7tzEY Fh 3%, §
AaE A7IES 71900 os) £ @ el =1 glos, o
< 7|7 Y oty g5, ot ¥, AR, 24, 1F, &
el BE o 4e FUIYoR £9sn Uk 5 AtERE 37
o gFoletn wat 4 9ok

20054 7|20 A7tEE 0l GLCs: GDPO| ok 13%2 A5t gl
= Aoz FAFLE Y= 7Idel A7tE= GDPoA AHA|stH=

O

170



H1E d7tz29 S7|Y

HFe 48%2 2A)E T gtk

dubalat g AFsjAber Akt BU19e AY uzkr A v
29 EYHS /NI e9HT o, 3/Y F AR FdYE A
d 538749 ARAA/ AL HeAT FEALE o] Besn gk

AFEAE B AL Ao g AY B/ Asm YE A
ZEGRA, AL BAET EAY B ANHA AL TES
G Ao 7199 EAIY HE AAHA WABEFS HE AL
Uieol® 4 gleh

aFa0 Ao 3795 @ 3
e o] WAsE REY Aol FaAd us BTHANYS
of g3t FARAY FHo fEsTtn AT 5 Yok AR
Ao B71AES UStE YRFE s AUFORK e 5o
o] WASHE REY Ao FaAe] 3| folie] MUY FTIRE
off EASEdE 4t AFHAD B/US B hEEAA
Az BA71808 st Ak 9E BY ARG 75e %
sk 4 9ok

Seuet R PR dFet TR st T, Fe, 4

SE 9 FuAl gaAEe 4%e Sdlace o
FEo YL ARY FA/NSS FAFES HY 27
P A FA W B BYSHA g3 HH 2 ek

A9 BE EX7 F7h 242 Hol g AtZIoAL 79
Bgol FRAA AW AYL G| HER

-
oX.
il
2
2
au)
oX,
iz
re
_.J
N

72) AAAE, "AE7IEESY 719 MG}, sEuige], 2008.

171
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4, dle, 28 59 Bopid edstn itk AwEA FHE AY
A orm By ofstel dYE TIVW FEUE AW eI

o ZaRAARL e ARV T e TS ST At

= =
e r|To = T AL Y3 (Public Utilities Board, PUB)%}

3%
T Al FAHJurong Town Corporation, JTC), 2] 85% AEE FF5t=
FYNE Y| HDB), 181 AFFEAE MESt 2R 7Y S

Aot abgl AMY Mu|AE S 24N LS 9S/(EDB)7T ZeHET
JREGINRA ALFAB] o] AYATHE Aol Fotal

B Y
o 7 BAo] WAL A WYLV vl fAST 1Y B
B AR $Ast7] Askel BM(Act of Parliamenne] ©rE YL
G71me FEl B Aol ot HuAe Ady Hx o] BA
=94 E4242 qa% 4 gk Entae B9 BERRA A

ox,
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e
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x
oM.
o
oX,
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o
olﬂ
-1N
fu

YRt FgoU, FAAZRHY wWFFe] FHHUA EAAF]
gugo] e HYFEGE BAHOE AN 1 HFS FH o
1 glE FAlolthy Ab9) 109] AMEE gRAAY F 6 714
o gupao] Aol 20% o4 AEL RFHL Y FE
Wasty slgeltt olgd oRA/ GBS AtEEe Ao
AAS =2l glof FaT & £ wEshn ek

73) RFA LA AT, "Fo=7H FF7H A=, 2008.
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H1E d7tz29 S7|Y

<H 18> A2 109 AJIZ= =27 |

HOMM o] X2
714 Q= IR At = of (20064 3H
71&)
Singtel 18,641 E Al A E(56%)
Flexitronics 5,862 A 7] 7L =)
Capitaland 5,231 HE=Ab A B (42%)
Asia Food and
. 3,691 AgE A=)
Properties
Neptune Orient Lines 3,112 L & A B (67%)
City Developments 2,887 ==l N7H=)
Singapore Airlines 2,423 2 = A B (57%)
Fraser and Neave 1,864 AgE AZH=W)
Keppel 1,340 [=R=ka A E(31%)
310) /}l— 7
Sembcorp 1,315 ° ﬁ‘ﬂ 0? . A E(50%)
[e]

ZF&: Choon Yin Sam, “Globalization Partially Privatized Firms in Singapore:
The Role of Government as a Regulator and a Shareholder”, Journal of
Asian and African Studies 45(3), 2010, pp. 258-273.

1990 the] WEFES FFAL AskATH FRAATGY 7t F
ekl ATk 19819 361AEE ARAANGL 19941 0]
2070 7HA] Z715A T, 1996 os 5922 thA] ZAsHETh 19943
3 19969 Abolo] 719 4 Ak ARAAZY 79 wHI 7d
S wEoln, ok o 2 B71gY HAL oF7ISHATh 2001974 o]
H3 ARAA/AEL 19859 AV WA o F WIS A= F
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Aol EAstIZolE AlFolA Al AYE FHh 2000 ] H]
upAlo] AF3 7|AELS GDPY oF 10%2 AAEoH, HA F2]4]
FAE ] 27%5 AR ST
20013 o= Wit FARAAVIATL =7]Yde] GDPY 671%E
AArst et Bluhe] A3 A A
7199 F2 A& Bt e, ol 207 7192 1999~2000
o AA Azxd BATFY 40%E I
1990t o]F HEAAZIAY YA FANA Y 5 =2 A
TEHORE AAEHY gt FUFSAYLHGNP)I W FAHAHGDP)S] FRE
HWsjEH A7tZz=2 FFY 50| oA FAEHAS &

o
& 9k

il

ok

4. B7199| S

F719E2 A FAQ! H|upAM(Temasek Holding Limited)of] <]3f A
= o

W gk dubd e e RARE F4 48 B Ak

M2z ¥ Ak 2B M 2o
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AZIAE A BRARVAS AFetT Qe Txolth
duba A RpaAbe] HGe] TolstA] g gow, 7
Huthe Aaie 4ug =y

5
Al Ex} portfolios A= A
2. 37|1del X[ui7=

(1) 2/FX[ef7=

QrAE o B9 A FRet Bt LR oleje] A & 7]
YAER, 7193 - AT 2AA0E HEste] A
98], FAANL, FHBBRAT, AL Fo| BAHo] gk

7+ Aol R



Mo drtmzel 7| 8F Xty
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SR
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BE A7) ol A8 & ¢ FA HriE w2 vWiged a5

2 olwoln, YA U AAY BGAAL A4 Bl hE T2}
B2 AEAE 5 Atk o] AL oI TA RFXAL AZ5}S
U gaAz]7] del oE 4 591g Wotop Fr}.

ojAte] oM HuFPA= WA FTI2 tiFF oA EAATEILA
(Statement of Reserves)@} I}7 X -§-AFAFR 31 A (Statement of Past Reserves)
= wasielol A Bx), A B AYE oAAAL o|x3le} A
o] AMeloln], YER AtE2HRLE Hulde] £x, uz, 7]eh A}
Aol e AAEF S AABHA] Y=

2) ARE

YAEE £Y olF HuHe] MAHE 19749 ol el AFEI}
2NYEL APAos Bgstn Bestgct.

Huba e EUAYEA AREE 2o el Hye Fyolu
ARFA ARo] SBEL, Hubae B9 HAFAL ot
A9 Bt NBEANZA SHeo] EAFEES o] 2HH
oA @) BA BN AABRIES AR ARBAEA F

B
ARAE Hopdlo] gets 128 FeA © Aot

2H AMydAs 9 EX=F(Office of Governance and Investment)2
3719 1gsHA g e sHste FHVIFE G 71+Y F8 72
2, f9 s&E, AHETER T4 FAARAY #9, HupAl 4
7FEE2RAAR(GIO)Y] HEfatge AdYd FEAA vhd, AF AF#
v w3 mE TR AEAE dH, Ad2I7HY ¥t
A g AYeF7IHo] Bt 7dY WIS 7 F2



H2E 33 Itad #d dx 24

o Hube A% ARE WY AARARINE AE5,
M FE 7% HFEFE AFHT Gk o= 27 FAZ| Hut
He] AGAEA 7

H A23sE 3¢

3) A B o 38 2 AF=(Corrupt Practices Investigation Bureau,

CPIB)
1952de] AYE HEO@REAe RAAG BYe 24 2L s

_]

B

4z

-[II Eoox ox
o
>

stEA BAAS Y HHA
=72 AEse] gk 5
o} Wolo] Apejste} g
27 243¢ Adstane A

9 B4 @ AR AAE w; YA @

o
Sy
ox,

ol
4T
B

« o e
N

=
32
N
=
Mo
=2
N

N
>
r-\o

2 A AAE 2w Qi ol AVEEERH
Vog, AEHFY TS HEol BXsts Z|HOEZA HAARES
At 4el H= AT zF ot

4) = 3

4] L=
L RnYRl gk upde ARE] AR HYS PP,
=3)9) Aojo] PAd Wart i A Hubd FQel obd A
Sge] F3]o) A FHsHA Heh

74) AFEA b o) o] AUsHA Wi olfk A F Aotk RA, 4y =
7158 Aol FEAY glol BA 4AH BHoR 2YFs AAZA
AAAEAL Rolstarh. B4, AEHS MO 34z ABF 19% o4y ke
B2 TS Glol FRAYY BRAIY Bie] EASA gtk F, FY
Y4 A" BEA ohdet £99 BAR AWEY SUA 242 9% g
A7t AR Yk G 5 Yok oFT - AAE, ARER AT A 4
Yo 2719 NN AtEs gupae 402, FE=AATY, 2008,

75) MFER, TAZEES F4AHY BA FAWAAYe] T A, 7 FEH
21 16(11), 2007.
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5) 714F7N - AujFE= 9 ¥ 3] (CCDG)

YAEe Pre slgAmTze] ARy ARAFES AN G2
=W 8] 232 A (Cadbury Committee Report, 1992)9} 388 B 31 A (Hampel
Report, 1998)°] &JA ko] 7] AXJujF=20] thet =A14 AHIE F=
ek v ity AWdA APAILE Y 19999 124 7] AAHF =
318 FAst A7tz= Z7Id-tAY &, 370 2 IAVIE, Z1AA T
Z B3 52 AEST ZAA AXABYL HEAA 7| Goll H-L35H4T)
1A T2 Y5 e ATAFE 24T AL A =

FobA AT AHHAELS 200395 A9 YA HTE B
& BAHSE Anete] Aol AYHES oy qrh
1AM F 2R F8 HIAFS oJAY] A, B, g
A W AYY, FF49] gataFS Zeoh 20079 7143 - A
F2ALI = IAA7E, BETN H Az Fol Wi 7tol=dd
= AAstL ok AR 7hefs] A EW thgn Zrh0
SHA oie AFA diFF, JAREEH SHFoR A1 AR
Tt AZA oA 379 1o]4o] BIARRE dFT =H
= SrEstojof kil oA E Y ES 9 oA A H ALY F
T TR S A oAke] YFI HuP IA= £ sk, H ot
< AEAAZIAS FHFol EF A7 wtREHH wA "G F
FAAZIAY o4 7l 394 F o= AgstaL, B o]AL, o]}
3 Fm(129 ol olA4g olA8 4

Ggoz ojite] wid B A MrEHY ABYS WHT o
QES wigaso] APe Auet AdolAst wArdolxtel
# R s e 4ol A g RS HAstES B

76) Ang, James S. and David K. Ding, “Government Ownership and the Performance of
Government-Linked Companies: The Case of Singapore”, Journal of Multinational Financial
Management 16, 2006, pp. 86-87.
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3 sfolof ek olAElE HARS A selo] Folg maF ol
Folo Fole USD 25%19] WY YA Fol, Hux, AEGH, 7]
B QAEE SOz BRste] TARIL, ol E: HuPGAY A
A A% AUY Folk FAEE s 9ot

B9, FAAE SPHY ABA Bge 99 Ao wAkY
AR TAFINE AIHT Gtk AZFEE FAFAKSingTel) 2
AR HHAA/AEL ol oet ALE o|Wst: Utk T3 A
e AgelArt @A o] B 4 gk @ BHoRHY
Zudth FAE0Y HoE E o4y UL A £ ARw
g AEARA I HYS ARHOE +BT 4 Yofof Atk

1}
a7 Hobde REH FRAe Huide folo] b Be A
718kl Atk A7t2= 7148 kAl AR AFARY ')
SFEHI UA Foh AVIEERAAE 1981d A ol FHERFI7}
ool A| 7| ot 20069 RE FApolo] Hgom FAHL 3
S, gHopAl2 20059 B e A7FHEX 1A (annual review)E 2F7HS)
ey Qth FAERIME EASHA F= 5 A48 "X FFAA A
ZHL AdE A annual repor)s} T Y4 AT ARl
say|BoRA el AN Ao dat HRE AT Utk A
AERIANE F8 FAEFY a3 FAEFFL A 2EZ

o8 APy Ak R Fe FFF5 A A (Message

from the Chairman)7} 323tEw, o]ALS], 7|HYAFA, YT, —7,:_9_
Expo] Pk AH Fu we AAHL Popae =2 RIS A

AEY AYRTAE W1

o|AE oI HRAGAEL W F/2 EFolA REAART

Not BABGAARINS Bastolof su, 243 AREo| )
d HARARITAE A Esojof Bt
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t}. Huld "AA(Temasek Charter)

gopd 2 w2 ZAIAE Arge A AFIHARA tekgt o]
TARES 7HAL glom, o539 BA O lolA AFHLZ H A
AX o & wHE o] Qo

200299 AAFE Hupd dFL2 FEAAZ Gl g FF A

e AN 23HA F7 4TS Weld /19 A
F& AASE W 9FL TAE 43U 254 BAT AL o

o
3](Economic Review Committee, ERC) W 7]

N
N
o
o
e}
H
N
w2
4
e
ot

S| (Entrepreneurship and Internationalization Sub-

committee)®] FAHQ AL Axetn FANZNA AL 9
N9e A7 9 BEL A5T =S EYFAT

AR wEd FRAAVIES IF A% IF BE Rl 1

AT, BT, NG 5 AU2GTF AHEE o

Hol At AR/ FA Bol FAHA gro}

2]
BAEAAZIY, 3588 54, & 47, ¥E, 24

rr

]:]— ;g o o=
24 24 o 15 A9 HAELS 2% L BAT 5 U o2
A IE A deid= HAdFFE FAste Aol AFetE= Aolt.
T Be IUAEE "M AAY 5 de 7IdEE, HepAE

o)

olg A FABA SHHFE AL Aok EHEA A gF

oo Z)uer ThE A} 25 A 1F B 450 YA
JAY WA, AgHoz Fad 1& 2AsteAt AAF, 24

p

A PARRA ol AT AUHeR AFSES AFEYoly <
77) e AFe WAAAA ABE S Yk A AuAE GPss FRdd
A AR e Folyol UA

/198 AgE sk qopae Aasgs
G ABE PATHE 71 AF A HE

180



H2E E3F Ttad #d dE 24

2Py o HeARE AAT 5 A ER ARe AgIHs
=2 gAY Yot XAz, A AAGL M ARe 7Yl
=28 4 glod, oed FdLe AtmE RS dde 7
G 2 QY AESLA st odke] gle Aol TAAYL
sAqoaN ArlEe AA/ NS Yaldt BHe Seh 274
Ae o|Bojrte MEAZA AAE ARE TAH - WAHOR A
ste Aow s4HTt

(2) LHFX|E 7=

7} o AHE]

o AbslE o)A 19l HolF 19, AFlolAt 28), o]Ak 791 & 1181(¢)
390 20 Zez Fye0l Aok

oAbe) Q71E WA TR Aol 221 AT Hakeol
A 691e Blolol ST QAN Folt Folata e

BlubA] o]AL3] o]Abel HuFFALY] AW, AT H FHUS 19919
of /HAE A7IZ=Z2 AHA A5A IFAHFifth Schedule Company)= A
gEgol HEALS A

HuAdAe] QWAL Hubd olabE s dHd R 2akel Y
S(LDCC)7H SIERE A 5o WEE o FuAE BAste] o4
of ZAFH, o|ATE 2H T FolA HANE Fajo] Ay
592 AA EYolA FHDG. EYe 23 Fuo G 5
%8 BATOSA UIIAE AEAT. 4 A¥eel B
4 ngpRolAY A3ty A
© ARe 2Tk HEINR T4

Phe oxt8] 93 Hu 73
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Hed drtz=9o] 7|8 849 Aed 2 gl

ot B HER FAIStL A AT Keppel 9] H|muhA]l 23] ALS “41
RS BEYFE Agstn do oy HuFGFAe iy
AP F=4] o|AF et FAStAL, FURle] oFI 1 74"*7\}~

A dt= v=i= Aolsttt

glupAl o A vl A ool d7l= 3dola Aol Thestth dF 5
B4 olAEol olsjdAY FEE A FAHY dEd=EAE &4
8] AAs7 = oAF7] HZel, o8 =AE HAstr] S5t ‘Hnt
Aol LA oot FEEH 4 Ue oS A UAE AHIY
oAElo) EE & Bt TAFES avetn vk

199) o3 AEE s Al Aol Pl ol o2y
& Astn gEBe Aol ol Hubd oAEL FF L U
7139 o|AMA I} A EE S FF W= FHZ o /\}(mterlockmg directorates) 7}
7] Wil AA = AAL WEYHIY FotA 2= Ao

oJALSl = 43] JMH =M, FaARREO]l o™ A= AFHT. kst
o 3719 AEHAHSE *Fst o, d4Hd IS IFHA
3|7} @A "o

. HES U3

o|AFZ] Abstol o|AbE7E AASE dFE A= AAHAEY
(EXCO, Executive Committee), ZFAF] A3 (AC, Audit Committee), =] T
HNE R A LS (LDCC, Leadership Development & Compensation
Committee) 5 3749 AEHAE HA - £gstn gk AY9I A3
= OlARRIZE AgE AR M WolAd A= A4, AL 7]
2, A, FARRTR A iEgdF 2 Fa 5o g
ARl BAS 44 AEST SAsH A,

PR G JT 29 AdAe A2 zad
A% AAS) Yokl O ARRD, @ Y 3
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e =9 uadel At Wit
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ARRE Hobd R A EotaASATLOS Hate] 2l
AT 2 AYWAAEE AFT YA Yk PR
=]

= .
A719S B=9 Hr7hE 94 @i, oE UVIdER Zol AR

Aot Add 54 Aty g JuBrbe wzks)ae
fAste Aatgrte BANER 2 FAREH Bk ARAA Y B
g Ve FFFFAETSRT FARIFAEVAES A
L FFF$AEL B71HA A7 obd B7)H FH459
I EVA+ Enron, WorldCom®] Atg|of A Uepd EAFL
Al A EE X Eo| SgEt

S

4R b AT ERAAYTScope)tt T2 /1M 43}

fu mu oo
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Botae 2t duAe] ddt AREA B/ 2 RAAAES =5t
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Hed drtz=9o] 7|8 849 Aed 2 gl

Foto] H ol oloz} 27 oje]g AXAF| LA T,
AJFA 55 Tl F7H4 olwol A=Hd 12 dFE FIHAA

o] 3 A| = (wealth added bonus plan)o]] &4

gga9 Andae Tad AN Hus 4

A 234 lelEe] weh AMEne] FEst AAEG. ST A9

o] olelg & e folat A A7) Yste] B3] AFH U

3
AEE Byus Ag BRE2 T g0 FEHT
T WA JQAEE Aud AFGHH]2 oA 2] Y35 F A A & (Tema-

sek Staff Co-investment; T-Scope)®] 3|23ttt T-Scope o= R A=Y
MEZ AJapEnt ofyzl, AldEo] HupAY] ngi o 7| A
of g2 Utk HupAlo] 3~5d9] 7|7t ol4Fe] BAIE Hdk: Aol
= 29 wour AT T-Scope 919 AW} A=} webA
M o] BT BN Qo] QML HolF FRE Y
G}, 2R BB A& Ao w 247] eazvt A4ET, 98
Aol BT} T-Scope ©919] FE| = LS| A AFHE™
Hape] BeAAMe 24 F oAb Fes FAHEE, s <
MERE Y5a7] A8 ool the shte w371, 3714 u
g Egae Aol
g ReAAL Ao sue mast AR AED o
oAtk JMEE AYL Ao\t 24 EE HAte] AVHES A
g AREU AL Wb E B $RF5RISRY AAH B
=)

A1 948G 24 25 AAE

™
o
(o]

=
(Risk-reward sharing incentive)

Hes 34 43EeE FAHEY g9 2 Y g2y, 52
Ay o] F(Deffered Compensation at Risk), ()& FH7}71x] Hi Ao,
o] & F9 ¥ TS AYT FE2 HFES dfFeot

78) ol - HAF, MARILA, 2008.
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Jotelel BeAste] Hupe AELH AEE =qste] LYstT
At AEEAL HUSo)A Hojsin X4T°47417l%§ Hﬂ A %

Atzzol 37)Y RES TRE 74T HEe LRE AtE
2 AAE Adsts A%e st T 1980d T SolAuA
Aot 348 AW FA 19859 wholy s AL AYshe
S0 ArtEe 73?4]%%“] ofstElw g AZTEZ 7199 WAzt

2719 WS AGS See AR das 27199 94 2
A zto] wE ol HulHo] RusiA Hr.
|

a3
7)
A7hz=2 Hgs Z=a90] 198549 349 FAHoE HREHJL
—‘7'*—5:‘5’103 51 2] 3](PSDC, Public Sector Divestment Committee)79)7}
2 7‘]5401 19874 2] wlgst Hagtolgh= AA i

SER
A maE 39 & el 5719

BFREAIAALACDOA 99 FRIA/IUSE A=T 8
3t 1549 ZRAATIG] RAAE FALEL, ) HRAAY
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o AL A WA, 1749 FRAAA D] FAME &
A W9GEs A TEREUGHALNE 40 A
% A Weste] AEAe] =ojof drtn Anstart

W Ane galel TEBF 2710l ke maE YL,
FAH Fgors Jrme

Singapore) A5ZHFAHCommercial and Industrial Security Corporation),

7+ A (Civil Aviation Authority of

F L Al FAKJurong Town Corporation), A}7}3E 2303 (Port of Singapore
Authority), A)7}3Z 2w AKSingapore Broadcasting Corporation) 5 ©|t}.

o]& tF & EFAH(Mass Rapid Transit Corporation)®= 715 it

At 1980 Hi71A] F719 FEs THLE & AFFEL AAAMN
T AHFES BV o= A= Ao, ofFet &2 wiA ko 7l
F3E FAA HUyoh A BEE Eoks F7IHol st QLo
B7FEE RIS UHA £42g9ttE 99t 5 Ul Ford
AFGA Al ol AL, ololl HiF WV AS =Tl AVIH
Atk F71Y F&2ol AUAA U 84S S-S BT
otyzt dF 371949 2 3875 Fde A ARAEES A
€ ade=2 AAHAY. F71de AVt gFSEHL AduEel A
w3l wek AR e SATE AHAANL 53] HIste
e 5 71dEAd ®Ee] A& goostr] HdAe $7IdEY

A

gRoz nosty Byoz ANHE WA FI AF2Y, £
=
=2

80) NAAA AN ALY, AAEILA, 2008.
81) NYAAAN AT, AARIA, 2008.
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M3E AAIE

ARE ok 9 AR EE RS AHTLOE o feke] $-2utetst

AN A 2L FAYYHAEE AAst QA goh. R AA Y]

Je wWEo BrIE WA @1, OB UN ST 2o] A% B}

S A Erh old Weld AB G4 AgelH AEHE AE
WA A5E AT o RoiAA Hek oAl @ HnhAe 4AH B
A Ay WEel YuPrte WsAe Stk APt
QYRR FY FARE B AN BFLBS e F
FF5U BTSN FARIIAEVAE ALt ok od %
o gEe Selete] AGHT Fol WEe] YABPANEY 2YL
Q3P 1 Aol A AT AP Mk AFORHA F
1952 34 Bl qlol oS S8y BAY 5 ek
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1. 74 s
SgelAE Seiuete) rFEIBe) eqd B WELA FA
T gk FEWe AFSE Hde dAFow EASA g

]
glyete] 71l gAY FARRE Vlse s chE
d o3

#2498 FELRE AL +ANE £7 49 GDAT

GAFeE Ao ‘=PHZA el FHA X E’(Selbststindige Anstalt)o] Lt

“d’(Agentur), Y7 %L (Verwaltungsrat) 5o| Ark. 1L 22| 3PA

o Yoz A FFAFE HEToIA st THA Ad, FHA
o

g E3 YA

4 =

dH, 5Y FAAYAHAAE Il AYE + gl £
2 HE "ol 37199 71sAd gl #etste =7k g
ZAA| & &5 (erwerbswirtschaftliche Betdtigung des Staates)o]|Zh+= 8ol&
Agstn ok & /b Qe ARlT AR ol e EEe ox
2A Ao Hoste FAE Ttk 28 YUY FTIHel HtEA
dHez olgF7 it st A oty W d4d EXAF I35
Ao sPstHA Fedoz g5 ot Ao

82) AsAl 9, AARIAME A=)
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o 2| A28 (Kreditanstalt fuer Wiederaufbau)o]
H, 1890 HFEV 7P 2 719 =Y 3 = (Deutsche Bahn AG)o|t}.
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H2d =29 371Y YA

9
b

20079 T AA ALAF Aol 50%7F e F7IHL 4170, 1§ <
A& 275,006 o] t}.

M2E S2Y T BN T35

1. & &

=do 18719 A =3 (Reichverfassung)A| AR e Z7] o o
3t et ALS oYy, &HEA X (Eisenbahnwesen), - A = (Postwe-
A7 ( ReiChﬁnanzen) T L 54T EopolA AE F71Y

= TS AT
19193 2] Hfojut=2 A =& ¥ (Weimarer Reichverfassung)ofl Al = &
Z1gel e dub A2 ARG 29 [FARE AFRE HolY ¥
S 73 Al(Gemeinwirtschaft) 22 FA o] Aok 283 /WEAFARNA=

ol A=A mpATAZ ¢H, A%, AW =R #I FA0]
A AT

1949 2] E 7] 29 (Bonner Grundgesetz)dlol A= o] A3 AH}$
H, ddE, a2 orAY F323 B2 A, F+ A

A A2H, AT SEAL Sl B ol AU

2. 37160l cigh HEHE

=

HHES &

E=d9o dur Y (Bundesuntrnehmen)-‘l T2 SHALCZA AFH
o

7199 9 E=et ddreEde s871®(AR2d, AdasA)

»

83) AsAl 9, WARIAME A=)
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dHD So] EAEAY. 53], FdAAE s A 2
AEdS st dFolM= FFTAEFINA A g7l o
B A wlgskE
HAY FFF7|PgezrE ‘HubdE=(Bundesbahn), ‘%93’ (Bundes-
2 3 E SR} 3| AP (Lufthansa AG), ‘¥ o}1’ 15 (VIAG Konzern),
‘A FAFT A S A (Vereinigte  Elektrizitits- und Bergwerks-Aktienge-
sellschaft, VEBA), ‘AlolH|23 Al A ’(Saarbergwerke, Konzern), ‘ZF=7|
E]’ 15 (Salzgitter, Konzern), ‘A|AF§ 4 (Kreditanstalt fiir Wiedeaufbau)
So] g9l

dAles 549 g2 F957Idel UFSHUAS. oA =d
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