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Abstract 

The Expressway and Rapid Transit Authority of Thailand (The ETA) is a state 

enterprise, esptabhhed by virtue of the revolution announcement. Its objectives and missions 

relate to transportation and communication. The ETA is subject to the government policy of 

privatization of state enterprises operating public utilities. Such policy aims at producktg revenue 

for benefits of workers and reducing public debts. Nevertheless, the privatization of state 

enterprises under the government policy triggers multiple Iegnl problems relating to, for example, 

administration, organizational stfilcture, personnel and operation; all of which require analysis to 

determine the optimal mdeI. Other legal problems also involve the availability and usurping of 

public power, debt guarantee by the Ministry of finance fbr state enterprises and government-held 

stock price assessment. 

The objectives of this thesis are twofold: the first is to study laws regarding 

privatization of state enterprises and tbe second is to study legal problems to be arising from the 

privatization under the Act on Capital of State Enterprise B.E. 2542. The method of study is 

documentary research, using both Thai and foreb  materials, especial those entailing concepts 

and principles of privatization in the Republic of France. 

The research has found that there is only one law covering the privatization of the 

ETA, that is the Act on Capital of State Enterprise B.E. 2542. This Act was designed to apply to 

all privatization cases, while the law establishing the ETA contains no relevance on this matter 
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and creates to the privatization. 

However, according to the research findings, there are two sorts of legal problems 

that will significantly impede the privatization. The fmt sort involves those stemming from the 

application of tbe Act on Capital of State Enterprise. They include problems regarding debt 

guarantee issued by the ministry of Finance, issuance of the Royal Decree abandoning Acts 

establishing state enterprises---which are of higher hierarchy, status of employees, stock price 

assessment, selection of organizational executives, non-protection of public interests. fmtures on 

expropriated properties and civil case enforcement. The second sort involves those arising h m  

the non-existence of independent permanent: regulatmy agency, which a h  leads to problems 

from the of public power and the fixing of to11 fees. 

Solutions are hereby suggested as follows: (1) When the Minisby af Finance holds 

stocks at the number less than the law permits, the independent regulatory agency should be the 

one with a u h r i  ty to grant permission for the ETA to receive debt guarantee, d such permission 

would serve public interests. However, it is subject to the Cabinet's prior approval and also 

guarantee fees. (2) The Act on Capital of State Enterprise B.E. 2542, Section 28 should be 

amended to recognize the cancellation of the law establishing the state enterprise by virtue of The 

Act on Capital of State Enterprise. (3) Emblishing fund for state enterprise employees to support 

the privatization, as it might cause necessity to downsize the organization and lead to the decrease 

in workforce, and also to support enterprise stock distribution to current employees, (4) 

Establishing an official commission to oversee the privatization. ( 5 )  Selection of organization 

executives should be consistent with the laws in force and reach proporZionaIity between 

executives from the government and those from private practice hckground. (6) Providing 

privileges ta government-held stocks to protect national interests. (7) Ownershp of estates on 

which expressways are located should be transferred back to the government on a condition of the 

private firm's right to lease the expressways h m  the government with low rents and long lease 

duration. (8) Enacting legal provisions to exempt the ETA properties from civil enforcement 

activities. (9) Establishing of the independent and permanent regulatory agency under the 

guidelines of the commission regulating the state enterprise policies. 
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14 qflfla:i~Unl~ul&~l" Scan-Paul BUFFELAN-LANORE, Privatisations, luris-CI., Administratif, 

Fasc. 156, <43, p. 1 I .  

1 5  d u1m~12-11 L L ) - ~ S Y ~ I Y ~ ~ % $  93-923 mjun 19 nrnamu 1993. 
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P ~ ~ N F U ~ S Z I ~ M U D ~ ~ ~ ~ U I ~ ~ I # I U ~ I ~ L I ~ I ~ ~  df3?ttrn~iio ot~AuYAi~rIq::ln~ 

n ~ a m u  ~ g d # ~ i ~ n ~ ~ u ~ ~ ~ l n n d i i n r z u ~ u m r  ildr l ~ ~ J ~ ~ i ~ ~ ~ ~ ~ ~ O l # ~ n Q ~ ~ l ~ ~ ~ ~ ~ i ~ ~ l ~  w 

r ~ i i n ~ n n r ~ ~ ~ ~ l l l u n 1 ~ ~ 1 ~ 4 ~ n 1 ~ ~ ~ d ~ ~ d 9 " ~ ~ ~ ~ ~ i i o ~ ~ l j n o : ~ ~ n u n n r o u 9 u r n r ~ i ~ u ' u n i ~ ~ ~ l l s ~ d d  

1 ~ ~ 4 h 6 7 J ~ ~ ' g 3 m ~ ~ 0 ' f ~ t l ~ 3 1 d  . a d ~ 1 ~ ~ ? l d f i ~ ~ ~ ~ ~ d i ~ f i l ~ ~ 1 ~ . 1 ~ ~ ~ 7 ~ ~ ~ ~ 0 9 ~ ~ ~ ~ 7 ~ ~ ~ d 1 ~  13 
~ u f l ~ " a A u u r ~ i u n ~ ~ u i ~ i ~ & ~ ~ u  ki imsul l redig5m~ ~ o ~ n u r n r r n ~ i n ~ n u 1 0 ~ ~ 1 w i s ~ ~ ~ n 3 4  

~ l n ~ u m r ~ i ~ r ~ d i ~ ? a ~ ~ n " ~ ; t d ~ ~ n 0 ~ ~ 0 n 1 ~ i ~ ~ 1 ~ ~ 1 w ~ n ~ 3 1 1  o7n'~du rns~~ds2duoau5l i~  

lIM't%lf "Television Francaise I" I f l f~tYmi?~ lnsfifiipru' T .F . I$P!&~UD~ N1~~#11d5EdPll~ 

au ?srnr~ iaz~n 'n~nan' i i~  7 d ~ d ; t i ~ ~ u n ~ ~ ~ u ~ ~ ~ ~ ~ ~ i  86-1067 n q ~ u i  30 ~YUUIUU 1986 41 

16 ~ i l ~ ~ l : l ~ f l k ' I ! ~ ~ l ~ l l ~ 7 n  Loi 86-1067 du 30 septembcr 1986 relative a Ia liberte de commu-nicatian 

UIPlf 3 58 - u7m57 69. 

17. - 4  

W??UW hntU:qi37tllf ~ ~ B S S U M Q  Decision $86-217 DC du 18 september 1986 : JO 19 september 
d d  

I986 ,p  11294; R ~ V .  soc. 1986 p.606, note Y.Guyon. n i ~ T ~ v n ~ w i ~ u n t n j s ~ ~ n ~ ~ ~ ~ u u o d ~ j  ~ u ~ - m t t l ~ n +  

rr~iuaaniw ~ ~ ~ ~ ? Q ~ ~ I ' R ~ D ~ U I ~ U ~ I ~ ~ ~ ~ O ~ ' ~ B ~ ~ U ~ ~  ~~n:ll~~iuiulBd~iduni~ d~u$~~um-irydiid~uia 

I ~ ~ ~ I ~ ~ ~ ~ ~ - . ~ ~ ~ I ~ ~ U ~ O ~ ~ ~ J ' U T O U ~ U S " ~ U ~ ~  7 1 u m r i i ~ r ~ ~ i ~ ~ r i 1 ~ ~ ~ k ~ 1 1 1 ~ ~ 3 : ~ ~ u ' 1 1 ~ ~ n i w u ' ~ ~ d ~ ~  7 voa 

?9ii~~osinsnms'Ip orm*o~1X?'~n11zl~u~sdun~:~~unis11ds~d 
18 rl ~ ~ I u ~ ~ I ~ u ~ I w u I ~ u ~ ) ~ ~  Sadok Mannai, La commission de la privatisation, A D A  1997 , p.55 1 et s. 
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2s 
i n m i  3 -ir~n?u iidrijliy@h nriud 6 iiwmnu 1986. 

26 
U l R S 1 3  1 5 5 ~ 1 6 1  ~l);4fugGqfy'il ~lqj~i 6 %WIPIU 1986. 

27 uqms7,-I iiri4is~qt$h ariui; 6 iiqninu 1986 I ~ U I & T R U U I F I ~ ~  19 i i ~ a i ~ ~ ~ t $ i  94-679 nq 

8 ?Wlnlr 1994 h&~svnrjod~~i~~~n~.11fi1~~~~11~::nlsiu ( ~ o i  $94-679 du 8 aout 1994 portant diverses 

dispositions economiques et tinmcieres,JO 10 aout 1994 ,p. 1 1668). 

ZB u inn 3 mnmu 11d4ijrjryq7q ~4 iu4  6 rimmnu 1986 I~ULPUI*IUUIP~SI 4-111- 1 ili.~?jflq@h 

naiud 19 nrnpinu 1993. 
29 
~-1.313 151ni/ ~m$~ipCq@il ntiud 6 r7mmnu I986 i ~ n l t u l n u n ~ m n  r-111-2 iidqigijryqSr n.r 

iutl19 nrnglnu 1993. 
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2.1.3 3 d i ~ ~ ~ ~ & ~ ~ m 3 ~ ~  ~a~da'~"amo.s50 
19 ain4~yauotauimrTnn I l a ~ l l ? i l m ~ t l d r ~ n l f ~ ~ ~ ( ~ n n " ~  ( privatization l o i n  

k ci u w  rns~nwrnri~d~~d4"1?fl1~~0tu 83 d ~ e l n ~ ~ ~ ~ a n ~ t n t w ~ ? ~ n i ~ w u ~ ~ u n ~ ~ n u ~ ~ ~ n d ~ ~ ~ u n i ~  

~~d~~digirnwRaiind&aun'u 7 % h d  
1) ~ I ~ ~ B U D ' U ~ ~ ~ ~ U ~ H " K L I ~ I B I ~ ~ U Y U  
i 9 a : u i u ~ u k ~ u l n ~ n ~ o Y ; ' ~ ~ u ~ ~ 3 S o " ~ ~ ~ l w ' n ' ~ d ~ t ~ ~ ~ ~ ~ a 7 ~ d  ~nu3?mriv:ii 

1 ~ ' r n r u ~ u f u u o ~ f ~ i r n n ; i o i i ~ n ~ n r : ~ ~ u n ~ ~ ~ u ~ ~ n ~ ~ d u  idn~oinilnir ns::oiuy'ulli<u 

Jr-~iauTnunrs 1 1 ~ z i g ' i n i ~ n ' o o ~ i j a ' n ~ ~ ~ v o ~ n ~ ~ ~ 3 ~ ~ ~ ~ ~ ~ 4 ' ~ u ~ ~ ~ - d i ~ ~ ~ i n  $&J& 

C P 

I IYU~#UO/?U ( ~ ~ 1 1  Privatization) G ~ ~ ~ W ~ I ~ ~ I ~ ~ ~ D ~ ~ U ~ C I ~ ~ X I ~ U ~ W ~ ~ S B I W ~ ~ D ~ U D ~ W " ~ ~ ~ ~ ~ ~  
d ~ ~ l l r ~ d i ~ ? m ~ i i o i i ~ a i % ~ ~ ~ u ~ d l ~ ~ ~ ~ n ' ~ u  

s' 

~ V ' U W D U ~ I ~ ~ I L G U ~ I ~ ~ & I I ~  n ~ ~ ~ ~ ~ ~ i ' h n s ~ u o ~ ~ ~ ~ # ~ ~ ~ i ~ ~ n i s ~ i t ~ ~ ~  (Prospecuts) 

1 n u i ; a u 1 r n s ~ w " o r n s ~ ~ ~ p d ~ ~ u ~ d 4 n ~ i  1 ~ a ~ d ~ ~ ~ u r n r ~ m 8 1 ~ l d " t e r ~ i ~ i ~ ~ u 0 ~ 1 ~ ~ u ~ t d ~ 1 ~ ~ ~ ~  
C1 94 B 

nr :V?IY ~ ; ~ ~ r n ~ f i i ~ u ~ ~ ~ n i w i s ~ ~ a  (Fix Price) ~ s e l s r n r  8nnyuni3 %dmrlnuy'uiumlnro 

u ~ u ~ ~ ~ ~ ' l u ~ l r n n r n u " ~ u ~ i ~  W R I F I ~ I ~ ~ ~ : L ' Y L H ~ ~ X  nr i i - io lunr~$u~n.rr'y?mnn"mf uinis& 

V I U ~ ~ U O ~ ~ ~ R D ~ I I ~ I  fgYIRfiQ&%lU~u$u~uflnlandnws'w 6 I L ~ ~ I Q Q E ~ ~ ~ ~ I ~ ~ ~ ~ M ~ U ~ I ~ ~ Q  

y"ud~n?uns~i~n '11u~~~%lad19~1~  

38 GUW%W~ f l y  U ~ U Y U ~ .  I ~ U L ~ U .  ~$1606-607. 

39 Charles Vuylstake, world bank technicaI paper number 88:techniques of privatization of state - 

owned enterprises vol. Method and implementation (washington, D.C. U.S.A., world bank, 1986,pp. l - 41) $14 

a, 44 'Ima n'q& ~~u~h~~.(2533).do~~nuklnm'~ni~~i~~nn"uufl~m'0n1a1~d~;%;da'j~ni~'i~~n~in~d annlw 
B wu"i 19 - 23. 
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4. RFIIR{U (Equity Market) ~ ~ ~ ~ 4 ~ ~ ~ I J ~ ~ ~ o l 5 ~ 1  ~ ~ F J 0 ~ 6 i ~ . l f i n n ~ n d f I  

n~iurnlnsalumsn~p1?~40~n'u ~ln:n"tgn'lo~~av]uoin~iupdon 
,,& 

~ ~ M ~ ~ U M I . I ~ Q U P I U U Q ~ ~ U ~ ~ ~ W I ~ ? P ~ ~ D U U O ~ ~ I ~ ~ U ~ ~ Y ~ M R ~ ~ U ~ ~ ~  O I Q W D ~ ~ ~ ! &  
Y 

$4 il 
1. dou~uuoa?~'irnnFio r n n ~ ~ i a i n  ~ o u 1 . r 1 t n ' ~ 1 s i ~ d ~ : a ' ~ n 1 ~ 4 1 ~ 3 u n i ~ ~ f l u ~  

a*& A' t ~ w i ~ n i u 5 u ~ ~ u r n s u o % ~ i ~ ~ w ~ ~ u ~ ~ ~ f ]  m ~ ~ n u o u ~ u y Y u u o ~ ~ ~ S ~ ~ ~ i i o ( ~ ~ ~ ~ p d ~ ~ ' u u o ~ ~ u n i ~  

Iliulllt'lnrtnfiq ~ ~ l n ~ m s ~ ~ " d u u u l l n ~ n ~ ~ i i ~ ~ ~ d ~ i ~ d t l ~ ~ i ~ ~ a ' t ~ o i d u d ~ ~ ~  

2. n1n~~~iol~d~~n~n'lumrwiuy~ut~n4iosm~1n~ij~~l;1uid~fu~8~u~uuinn~o 

4io~m~nr jur innt r lun~u~nn~u~Ud; l l~u(d~fu~nuL~~ 1:11~3 ~ ~ U I U ~ U O U ~ ; D . I I G G ~ I ~  Wtn~ 

I u r n r ~ t I o  4 c i p ~ ~ n o ~ o o : u o ~ d o u ~ ~ d o u ~ u u d n ~ ~ k m s u ~ u ~ d n ~ ~ y n n ~ ~ ~ n s i ~ ~ ~ ~ ~ n a ~ q ~  

mru3ws ddlunrnuns~ u " i r u i u y " u a u ' n ~ ~ : o - l 0 ~ ~ n ~ ~ n ~ ~ ~ u " 1 ~ w ~ " n ~ i u ~ ~ 3 ~ ~ n i i 0 ~ u  147 

~ I ~ " ~ ~ ~ I ~ L ~ ~ Q ~ ~ ; ~ ~ ~ I ~ Q I ~ " ~ ~ I ~ I $ ; I % J I ~ B ~ P ~ ~ D ~ ~ I ~ ~ ~ ~ ~ I ~  

3. m5lj1~u~l~iit ln~mni ~ ~ U I U ~ ~ ~ ~ M W O Q ~ ~ B ~ ~ ~ ~ ~ W " O I ~ N I I X T ~ ~ ~ O P I ~ ~ H ~ ~ D L  
~~ i iu~u~ud1iornni1 i i~n1~1dviuw301~ d t d ~ u r n n ~ i b ~ r n r t i i ~ u ~ ~ i ~ ~ n ~ ~ i n ~ u ' f i ~ ~ o ~ ~ u  

4;  m A s : r i u n m n ~ i n n ~ i o : t ~ u ~ ~ ~ ~ ~ ~  

4. ni~l~imm~Yjrmlnm~im~u Q ~ ~ ~ ~ ~ ~ I ~ L ~ u o ' u ~ u ~ u ~ ~ ~ X ~ ' U ~ I ~ ~ B ~ ~ U D ~ O I ~ ~ " ~ ~  
n . r r ? u u i n u ' n i u 8 n . r ~ i n 1 d i n i ~ i i i n n ~ n i i ~  o 1 P 4 d ~ ~ n o u r n s u i u l i d n a i m 1 ~ ~ n o t i ~ ~ ~  

d ~ ~ 8 n a ' r n w o ~ ~ i ~ ~ n i ~ t ~ d ~ ~ d ~ ~ ~ n i n ~ ~ ~  ~ d ~ : n ~ n a i u - i ~ ~ i ~ ~ t i i d n ~ ~  
9 9  

5 .  msn~uquun;lmmn yYu o ~ ~ ~ . r i j r n s s : ~ 4 ~ ' o n a i % ~ d o p d 1 v i ~ ~ ~  I # % ~ L O U I Y ~ ~ ~ L ~ O ~ ~ U  

m ~ n ~ n ~ ~ u t d ~ ~ ~ ~ ~ ~ ~ o $ u l # i i d ~ w  

6 ,  n15mnm msdu~3 i ~ ln : rns l#n~ iu t ; ldh -~~~~m(~~u  l f J ~ h 9 o d i ~ ~ ~ o : d i l n ~ m  

inuov~uquds:nuna~ua~i~~o 

7. n 1 s ~ ~ n n 8 j 1 ~ v a ~ m a i ~ ~ ~ t ~ ~ ~ ~ 0 ~ ~ ~ n u ~ 1 n ~ ~ ~ ~ ~ 1 ~ ~  m ~ i a w e u i u ~ u ~ ~ f i  
d 4 ~ I ~ I . ~ ~ ~ ~ ~ ~ ~ ~ ~ % J I ~ Q ~ ~ O ~ ~ ~ ~ J ' R ~ ~ ~ ' ~ ~ ~ ~ I U ' U O ~ ' Y ~ ~ W U ~ ~ ~ ~ I ~ ~ L ~ P ~ O O ~ W O ~ ~ I A ~ ~ ~ ~ ~  YJO: 

f i o ' l~ l i%~ wnnr ~ ~ u p i o n ~ ~ ~ ~ i u ~ a w o ~ i ~ ~ ~ i ~ ~ ~ ~ ~ v u ~ m ~  t;3u idu ~uns~damny~undlu  

mxdmnh 4 . t o 1 o o : ~ o ~ i i n 1 r ~ 1 ~ 1 ~ ~ n ~ ~ o o n u 1 ~ ~ t ~ a ~ n i ~ ~ 1 ~ ~ ~ ~ i ~ ~ ~ 1 ~  ~ ~ I ~ U ~ I S I ~ U O V ~ U  

~ " l d i i u 1 ~ 1 5 o l ~ ~ ~ 1 ~ ~ ~ ~ 0 ~ ~ ~ ~ 1 ~ 0 ~ ~ 1 ~ ~ 1 6 ~ ~ ~ ~ 7 ~ ~ ~ ~ d  

2) ~ I % ~ H U O W I U ~ ~ ~ # ~ ~ " ' F I I ~ ~ ~ ~ P ~  (Private Sate of Shares) , 

d iJn:tnuou~uy"uu~ad?uw?o~~nund?2iflut#iuot9d<u(~.aot4u.rnullu~H'ioifiu 
8 1 - c l  m u w  

f7iI.l ~ ~ ~ ~ ~ I T ~ ~ M U R P ? ? ~ ~ L ~ ~ " ~ T ~ U ~ ~ ~ ~ ~ I H ~ ~ ~ T T I M ~ ~ Q % J R ~ ~ B ~ ~ ~ L ~ W  fi194fdd ~ ~ I T % I U ~ U ' ~ ? L I  
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dbiosn~s~huocdin?~utU~l~l i l . r  ~n~ iu rn~~sn~~n~BJ r :nun~ . rd l~u rn rd r :nnun i rn~~  
B gnrnnnsru r n s R ~ i o ~ ~ u i u u n r ~ ~ ' ~ u ~ w i c n i ~ ~ ~ ~ q ~  i w o n ~ i u ~ ~ l t o u o a g ~ ~ o u o n o i n d ~ ~ f i i 5 d  

d 
~ ~ i t f ~ l ~ d l I f ? ~ f l t l l ~ ~ ~  (Equity Market) ~ ~ I R ~ ~ ~ ~ M I ~ ~ R : u ~ A I M ~ ~ ~ ~ u ~ ~ I ~ ~ ~ ~ w ~ ~ ~ " ~ ~ R ~ ~ ~  

YMn'+~u~~uiod n ~ o ~ w u 1 ~ r l i w ~ u i ~ i m ~ i i ~ ~ ~ ~ ~ 1 ~ 1 ~ ~ ~ ~ ~ ~ ~ ~ 1 d ~ ~ i ' ~ 1 n ~ ~ i ~ u 0 ~ 1 ~ t l p l " ~ 9 ~ 1 ~ n '  

3 ) n 1 ~ ~ 1 ~ ~ h d 3 ~ ~ 0 4 a " 9 5 f l l p s ' i 6  (Sale of Government or state - owned 

Enterprise Assets) 

' i~m~~~:~fiudmsuiuwiw~"dpdBuoc5"~~a(~niiouin1in~~~~tl~u inu?9o1oo:uiu 

vliwi8uTnuol-~e 8~~nuvklllub-rm~ 
V d  4 uiunfwii?u$u ~ 1 o o ~ i ~ ~ ~ t ~ ~ . r l n ~ n ~ d n ~ ~ a 1 u ~ ~ ~ n 9 i i ~ v 0 ~ n 1 ~ ~ 1 ~ u " ~ c i ~ ~ ~ a % " ~ 4 ~ 1 ~ ~ ~ ~ ~ ~ ~ ~ a i ~ u  

~ m r m r a i u n i w i ~ u o ~ o ~ ~ ~ ~ n ~ ~ ~ ~ u n ~ i u w ~ o ~ i u ~ ~ ~ ~ ~ ~ ~ t ~ ~ o u n ~ ~ ~ ' ~ k ~ ~ ~ ~ ~ ~ w ~  8qmsulu 
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Y 

Q E ~ ~ ~ " ~ u ~ ~ ~ I ~ ' u ? Q ~ ~ ~ T $ u ~ L I M U ? ~  
I W  4 

3 ~if~?rnw~o~wrnlnsoo:~~ul$; 1 l n u ~ u ~ l ~ n r ~ ~ C ; i u ~ 1 u : n 1 ~ 1 3 u ~ i 0 4 i u  
4d d n g n l n u ~ ~ m r u i u n ~ ~ d ~ ~ ~ o ~ i I ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ f i ~ ~ ~ q ~ ~ ~ ~ u ! n  ~ ~ I U ~ L ~ U Y Y D ~  

fivru:iaw1~8in~wn3?~1~u~el16U"u r n r u 1 u w ~ w 6 ~ u u n ~ i ~ i ~ i ~ n " ~ 1 u ~ d 1 ~ ~ 1 ' 1 1  

idu? (Individual Assets) O ~ l ~ U ~ 0 m ~ ? i 0 d R 3 l U i ~ U ~ d ~ ~ X I 1 n n ~ 1 n 1 S V 1 U ~ ~ ~ ~ 1 W ~ D ~ 9 H U W  (The 
: I X  

Whole State - owned Enterprise) M9U U U O d h  WRW~Ollmrniwu"~UbU~9i~?fflH~D~u 000n&~.1 

f i u n ~ i u i o c m ~ v o d ~ Q o ~ u n i n i D n w u w ~ o ~ i  

~~uin8o~~~ni~i1r~fi~jod9un~~~1~n~onis'f~vmru~uns'w ;~uun~drzm~un~~n)rddu ?om% 

~uifo:nrnulguu?~ni~n~u1d 
A d  ~~y~114df l l~f l~sf i~ $73 f l l 3 ~ ~ n l l n " f l ~ d ~ ~ d 9 1 ~ ~ 0 ~ ~ ~ 9 5 " ~ ~ ~ 1 ~ ~ 0 ~ ~ 3 ~ ~ ~ ~ ~ 7 ~ 0 ~ 1 ~ ~ ~  

4) ~ ~ ~ ~ ~ 4 ~ ~ ~ ~ ~ ~ ~ ~ c l l l ~ 9 1 ! ~ ~ % " j " a ~ 1 ~ ~ ~ 8 ~ 1 1 6 ~ ' ~ ~  (Reorganization into 1 
compoment pars) 

bn~ol-.i?mr8~:o:ldua40~n'~ln~~n5:~iu~?on1~~~0~6n~1~~ (Reorganizafion)VO3 

i g ; r n n i i o 9 B ~ f I u ~ u ~ u i ~ ~ q  ~rnu~~?un?nlu2duo~u7dw1~~i~o: '~?~n~n nmuduYli1n"vna 
44 $J I Y Y Y Y 

~ s n ~ c j u u u o ~ i i u n ~ w u ~ u ~ ~ m w ' ~  J ~ ~ ~ I w ~ " o ~ " u ~ ~ ~ u ~ ~ u w B u ~ I ~ ~ I ~ G u ~ ~ s ~ I ~ ~ B ~ ~ ~  
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I.  rnsnr :o~unt~soon i~uw~~uc ioer~  dgni~*n.r~iunpnrnu 
A 

2 .  ~ids~d?~'irnnn'ol$i~fau?EJ'n1~~ (Holding Company) 4d!&i3UM6W:PIOdU?dWPn~ 
* II 

YG;IQTY dA~lUP~mr9un'on1ruoc?j?mniio 3 + r n r i i ~ q o r n u i ~ n d n u ~ ~ ~ ~ n p i 1 ~ ~ ~  8 i ~ i 0 z d ; a ~ i i  

m r w 1 m m n ~ l n ~ w n d i w 8 ' ~ 1 n i ~ ~ t l n ~ ~ u ~ a ~ ~ 1 1 f l u ~ ~ 1 ~ 0 ~ ~ ~ n 1 ~  

3.  I L U ~ ~ ~ Q ~ ~ U I P O L ~ I ~ D Q ~ ~ I I  luwru:dfJuin8~n.ru1~dauorj ~ i u  ~ o r n r d ~ i ! ~ ;  

i i~Guni~%ur~c~isw'~d 

5) n l - l n 4 ~ ] ~ ' ~ 0 4 l 0 n ~ p d ~ n a ~ ~ ~ $ 1 l p . s ~ ~  ('New Private Investment in state - owned 

Enter prises) 
4' l i n u n r ~ ~ 2 u i n o ~ ~ w ' u P ~ ~ w * ~ B ~ ~ ~ ~ i i ~ u i n ~ ~  ( ~ n u d ~ u ~ n ~ o ~ ~ ~ u ! f ] ~ ~ ~ ~ ~ x ~ ~ u ~ i u ~  

do* ad MSOPIUIU~IU)  A X J ~ ~ L W ~ U ~ U ~ ~ ~ L  J I ~ P ~ ~ ~ U ~ U ~ U O O ~ ~ V I ~ I X I L ~ ~ I ~ L O ~ ~ ' I I  T~fl~1tj~~fl.1~15.1 

v w  - $ u ~ ~ ' u ~ D w u ? ? "  ~a i fuq~i i  w n i i 1 ~ n r ~ ~ ~ i ~ i i ~ ~ ~ i ~ ~ ~ ~ d n 5 ! a % 1 ~ ~ ~ ~ n i 1 ~ 1 0 n ~ ~ i ~ ~ ~ ~ ~ ~ 1 ~  

( Joint Venture ) I I U ~ S ~ ~ ~ ~ ? ~ I N ~ O ~ ~ ~ J ! X ~ ~ U ~ O ~ ~ ~ ~ ~ W ~ ~ W ~ O I ~ ~ M I ~ ~ ~ Y I ~ ~ ~ ~ U  m 3 i W d ~ ~ ~  
P C d ~un~~i~:ri11~wndr:~u.a~~o~~~nna~~4od1lll~ionauihr~18d~ulnnuuuono1n~lunniu 

d 
n r r P 1 ~ ~ o ~ o ~ 1 n i w ~ G u ~ l o . 1 ? ~ ~ n i ~ i i o i 4 1 ~ 1 ~ ~ ~ ~ ~ d i n ~ u ~ 3 3 n 9 n r i  ~uuol::nionruduii~u 

n ~ ~ u ~ n u ? J ? r n ~ d r  : ~ ~ ~ L ~ O B % J W  'uf ~ % J ~ " ' U ~ U ~ ~ ~ ~ I ~ ~ ~ ~ ~ S ~ O ~ ~ L ~ ~ ~ U V ~ ~ ~ ~ ' U ~ ~ O O I Q B ~ ~ I P ~ ~ ~  

$ u n ~ % d i ~ G u n i ~  

n ~ ~ u ~ ~ ~ l o ~ ~ ~ m r u ~ ~ ~ ~ l i ~ ~ ~ ~ ~ n ~ o ~ ~ ~ d ~ ~ d m s ~ i ~ ~ ~ u m ~  ~iqu~mionnuw 8 9  

oioo~vi i~~Tnurnr~~u~om~i6;G;~un'uPl ld;  1 n u ' l u n m u n r n 4 f ~ ? m ~ ~ ~ ~ n i d ~ ~ ~ ~ d ~ d i f l u  

lI?gll ~ f l l l ~ ~ ~ i l \ l i ~ f l l f ~ ~ ~ : ~ ~  ~ u ~ N ~ u D J ~ ~ ~ ~ N ~ Q ~ ~ ~ Q ~ R u ~ ~ ~ ~ ~ N T u ' w ~ o ~ o ~ ~ T u ~ ~ ~  
d J W  e 

h - . n v a ~ i i l w i : : . u o . ~ ? i l n i ~ d ~ n o : ~ ~ u ~ ~ ~ ~ u n r ~ ~ ~ ~ ? n ~ n  ~ Q ~ ~ ~ M i n ~ I u n 7 5 i 3 U  

' . 4  ** e ' d  ' 4 * i  ' t d e a o i n i l ~ u r l u ~ u r n s i i ~ ~ u n i ~ ~ i  ~ ~ ~ ~ I N ~ ~ ~ ~ ~ W ~ ~ N X O ~ ~ ~ ~ ~ ~ ~ U ~ W " % J ~ U U  d.iuiwsi~u 
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Y U  r 
6) m 3 9 l ~ f u ~ ~ n u c h u u ~ ~ l f 1 1 ~ ~ ~ ~ f l 9 1 ~  (Management Employee Buy - out) 

tYnvru:~nu&~ I d  r i i i i  mru~uq~1#tiudhu'u3n15 1$ HBJIU{.I nirv1~B~6Pm~ 
4 4 

~ D ~ % ~ ~ u ~ ~ ~ ~ ~ " B { U I U ' L ~ ? . ~ " ) P I ? R U ? ~ M H ~ ~  lnun+~&~rnruuintfin lkn-$wuiuo'.rm~lid~ 
Y d l  cr 2 l l l n 7 ~ d h u ~ i ~ ~ s ~ i n ~ ~ u ' ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 8 ' ~ ~ n i ~ ~ a ~ 9 ~ n ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ' % ~ u 3 u d ~ ~ d ~ ~ ~ u " ~ ~ n i ~  

i h n " o ~ ~ ' u 9 u i 1 u ~ u M " u 1 n ~ ~ ~ 0 ~ n a ~ 1 ~ u n 1 ~ ' ~ ? n 1 ~ ~ ~ n 1 ~ ~ ~ ~ t . 1 1 ~ 1 1 3 ~ 1 r i ~ n ~ w r i n ~ i u ~ n a a w ~ ~  

m i u d n i l l ~ ~ d ~ n ~ r ~ i i ~ u n i ~ i ~ i ~ ~ ~ u ~ d n $ m d i u ~ o n ~ ~ u 1 M i ~ G  Buiwiruazw;nmu 
d ,- 

a-ku~vld&riau 1w"odo:14u?ljnulili'~d~41%~1~~~~a~1i~4~i~~n~ rt~niulunrduo.rmsuiu 

~YulnYtir~wiL~al~ o-lo~Brn~Idn71~f i i n ~ m G h ~  ~ ~ l d ~ u ' n m u l u r n r u f n ~ ~ ~ ~ u t d o l n ~ d w n  

n i l  T 

~n l r~~~nwi~un~mra iuy"u~n" i iu thuu~msi~a~w~~ .nu  ozi?lumsi~Kil~minniu 

~ ~ i n ~ ~ i i o d n u ~  ~ ~ ~ r 1 % ~ l i ' ~ ~ ~ ~ ~ ~ d n 1 ~ i ~ ~ 1 0 n i ~ 1 d s * d 1 u f ) ? n 1 5 1 1 ~ ~ ~ f d ' n ~  !&tnnqnm~mu~r o 

mqmsuimr m n n n o u ~ ' n u ~ i i ~ ~ v n ~ n i ~ ' 1 1 3 ~ 1 ~ ~ i i o ~  ~~d1 lnYw?nlu i i i r i~k~~ lun1s i i91~~ 

wlin 1 w n ~ w ~ n n 1 ~ ~ i i n . n % 1 ~ i 9 n i i i j a i a ~ 5 ' a 1 1 l ~ n i ~ ~ ~ i d ~ ~ i " ~ ~ ~ s ' ~ ~ ~ 1 ~ i i  ~ n ~ a h f l u r n r d r  5th 

~ s ~ a i u ~ u n s % u n i s i 1 . 1 1 ~ 5 n ~ ; ~ u  

i lyni lumrd~iG I k ~ r i r n s D ~ ~ u l ~ t j t C i ~ i I ~ i ~ u ~ w o  ~ ~ n ~ n . n u Y  l i~iriu~uluya61 

uoaniwbdu iiI~f8aqu~o.r~~~rnn~oin31ri~dualumra9~u idu lunriiidw~noulflu~ 
A .aoy"uuoG~imniio ~ ~ ~ i n i ~ ~ r n n n ^ o ~ u o ~ & ~ ~ ~ % ~ 1 ~ f l ~ ~ n ~ 5 1 n ]  w u ' n ~ ~ u o ~ i a ~ ~ d u ~ d a m r  
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