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Privatisation in New Zealand and in Japan

Yoshihiro Toyama
Otemon Gakuin University

Following its foreign exchange and constitutional crisis of July 1984, New Zealand
launched into one of the most comprehensive programmes of economic reform of any
OECD country in recent decades. Privatisation of government trading enterprises was
one of the central issues in these economic reform programmes, and marked for its
range and speed among OECD countries.

In 1984, government trading enterprises in New Zealand accounted for 12 percent
of the GDP and 20 percent of investment. Starting with the public floating of shares in
Petrocorp in 1987, the Labour Government embarked on a rapid and wide scale
programme of privatisation. During the 1990s, New Zealand’s privatisation programme
was the largest in the OECD in terms of sale receipts as a percentage of the GDP.
However, in 1999, the Labour Coalition Government announced it would stop
privatisation as excessive. Furthermore, since then some retrogressive movements
have occurred, including the renationalisation of some privatised enterprises and the
establishment of a new national bank, unique changes among OECD countries.

On the other hand, in 1985, the percentage of contribution by public enterprises in
Japan to the GDP was only about half that in New Zealand, one of the lowest levels
among OECD countries, second to that in the USA. This small public enterprise sector
of postwar Japan was referred to as the “Three Public Corporations and Five
Government Departments System.” In the 1980s, three public corporations, the main
constituents of the public enterprise sector, were privatised, significantly reducing the
already small public enterprise sector of Japan. These privatised companies have
performed well in general and have gained popular favour.

Comparing privatisation in the two countries, it is clear that there is a lack of
policy consistency in New Zealand and incomplete deregulation in Japan, so there are
mutual lessons to be learnt.

Sections are as follows:
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2 Mutual Lessons



—a—VU—35 v FORE(LL
Z O3t H D S OEE

2 Wb 2 8
EFFIEEAY

B "
I EE{bottReER
I =a2—9Y—~35vFORERE
1 ¥ERD (1973 - 84 4F) OREFHEMOBELUL
2 BERICEOHE
M =a2-Y~35vFoRELBIR
1 AREOEEWEL SOEBLUI—KIF4¥—Va >
2 BALHB L URE(LOER
-3 RE(OHKERRE
4 z=a2—-Y—5v FORBE(LOBH
Vv BAiBiFsRENL
1 BEE{bomEs Hik
2 EE{oxk
3 BEEtikob
V =a—-9Y=35vF - QRRE{LOE & #3
- R
2 &5 A

1 EE/oitRiEy

197945 HOY v F + —BUEDOBIBZIFIC, LEEATEEIC ST sRBEHERIIKNELS
R L. BATHRIEENO HABREBROME, BAFRREOBRICBV THES
EAREEFEOHA, b« BE(LoErT, Ti5ORKOBEILETIEER OBEAL I HE
LU, chicstl THMEEORE, MERIEEFIC X 2557 OME - REBCE, EELe
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PUCHREEL, ZOHERICKII LD TH S, BBENAL STHBFRBOBEEN, KXZTBNH»
SNS BB, EHELD & REAAN ERBEBROEA B L OERIERBGR 2 iR s &, N
ABROBRICH L TREOEN L, BEESHOH EEECL0THSE. T Lic—E
DEEBE R, 41XV REFREE LT, MMOEEBAFRER~NLbBAADIE, RE
B E#EEANS, 2L TS RRIAHRFRERNBBHERLV D 2L E TS,
Za—Y-=35vFBVWTH, HRELERIC, 1980 FRICBVT—HOBERRE, 2L T
Z O & 123 REMBRS KRB Es N, £ OfER, BEELEL FEusblos
hiz & OEFHESE VRE, AOPDEWNETHZHBOLORIYTH -7 & SN 3RS
%, FAIXOEERLIELE, ZOTXBEEERIC 2000 ERITAD, BRNMABEANOHE
BESAONDEIETHAS. BINOEEN [NMA»SHEN, ZLTHEN] LEBLK
COBEORKEBIR, KWEHShRFhEE SR, BEABEER O AR L,
HADORKEREDHBP b =2 -V =5 v FNOHKINEBHT 2 EVERBOENTH 5.
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1 BERT 1973-845F) OREEHOZELE

1973504 ¥y 2D EEC ¥, % 1 RAMGEHIC L 5 HERIARE T 0 BEY) O EER Mk
T#& Lt oMmURS, AMPIEMROBMAMEOERICL-T, =a2a-Y—-75 v FOH
BN I AIRICE L L, EEERIAITEEZT /2. bRAIKR, 1914 FEOREIEIRER,
GDP 0 14% ok TH¥A L 1.

T UAHEETICBE L osN—b « 2L Fu— v (Robert Muldoon) EEEEHE (1975
12 A-84MET A) 1d, EEVRIIBEAD O EEEERHE - GHRARBDO DD
FNF PO KEL HNE 4 5 ‘Think Big Project’ #EML, BIFRIKIBESEENMAL

Bag -t L LBH S, EERNSBEY OBEEE & HEEX, £ DR OAMMRE T %
EEFFHIC L BIREEDLDIT, TOTBY s b RKBICKD - 2. HREYE L
FHRIZ 19824 6 Hic 16.9% i L, 1984 FEICAMIEH L GDP LT 71% icHR L7, &
B GDP OMUOROEXTFIC 1 A7 b GDP b, 19754FEi1c OECD EEFH D 97% TH -
foDs, 1985 FEIT i 52% I THE L, KERIZ 1983 I 5.6% 1o LA LAV,

O L BBIEROBELSENADOS S, RNV Fy— VEERTELRDTI9844FETH
KERZT-MBRL, 77— Yy N 5/ (David Lange) D 4 IRFE B DL &

1) #—275v FAAEBHHS (CTKE) T=2~Y—35 v FEEE] (2002 - 2003 FEER) 2002 4
108, 2T ~=—v,
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BotDTHB, COESICS v I/ HEEEHRE, B ORENEE OB ELLE AR
AEERES E4E LT, —BOREREENTER 252 LB VKRR TIRBILLADOTH .

2 BEREOHE

F1RIZ, 1984FELS BEZTO BEHO=2 -V -5 Y FORBRNEDOLEERL
kbDTH3, Thi3195FEETTHEH, 99 FEE TOLPORFEYCER, NEMITE,
ZO0HHICXAT A M TEBY,

F1HIE, 1984 -0 FEOHBILIC L AWREORNKTH S, 5 v/ BERC D 6 FMic,
oYy — 5252 (Roger Douglas) BMHTFETIC, vuvv—/ 372 2L 0bhEHD
DRAMSREO At TELBEREBR U . FITREH O #EE LA E A O Z B
NOBITE EOLMTTIEOBERERN, RERMIES ORMTEPHLIEDOBE - P RIBHBE R & 0
YIS B T 2 BIFNAOBERR, BXE#ME (corporatization)? ®EE{Lic & 2 EAAL
U 7o A AREPI O S i/, 1987 SE O BBIFREES L2 A 5 0 3 5 EBR~ DR D/ A D
BERR, THEBITH S GST (&« +— 2B DOBAL EFRFHIERD 72 O BHE BEER O
BA, BUNXHEPHARED S » M EOMBHKES 2, HIE L 7885 B B LBGR % L %5
PO EEICHEEE L 7=,

COFHBEOBBRLKERL, 4 FY ROV v F » —EHEHSER L 72 b0 L EAMICIEE—
THHN, TOMERRIAF) 2423 5hictEEb0THY, id OECDEREDOWHE
AIRBUECH L TOROAENR Y0 /5 b0—2THBLEINTVS, bRAK, 2
D& S UFHES LI N TV S, [HhoD OECD#ER S, BEOZERIIN, ERICS 7+ AL
SrlmSNE, EZORBE/LCLHREEN BRSO, ANSMONE, HETHEO
B SRS SR L TE D, BBERARIC D -THBE, =2a—V—F5VF
D& 5 HBAKREMO VWAL S OECDEE S B L TV Eubh, 2AKEH
DB OBRET EHIRD 7o DWE L FRRA ZIBIL L, BLEBLBIOr —2TH
BLanTV3EY,

fof, 1988 4R 12 Hitld, WEOMI AL EIAW 7 v/ EHE, BED R E— FEM

1) MHERME =2-Y—5 v FiT¥E Zo%R] [RLRE] 8515, 20005418, 3<—-Y

2) 2a—~Y=3VFRPF—2+3YTTIH, ThE—oOMILABEELLTHA FERLT
VB, 4F) ZAPHRTRREIO—FELE L TRE, EEHLTOARTERLL, HigkcoL
T}, FHEREBROCE, BB, 3—-H574¥—v 2 VEBELTE>EFOXRESD 5.
Peter Mckinlay, Corporatization : The Solution for State Owned Enterprises, Victoria Universi-
ty Press, Wellington, 1987, and Berna Collier and Sally Pitkin eds. Corporatization and
Privatization in Australia, CCH Australia, 1999.

3) Lewis Evance, Arthur Grimes and Bryce Wilkinson, “Economic Reform in New Zealand
1984 - 95: The Pursuit of Efficieney,” Journal of Economic Literature, Vol. XXXIV, Decem-
ber 1996, pp. 1860 —61.



6 ' =2 a=Y=35 v FORE(LE Z O ALK 5 0HEI

BIE -V FORBRE (1984-954)

1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995

SIS
FlF R H OHiUsE xO
A E A O WEE xQ
EEEEH xQO
TS
it s L CREFFEOHE XO
BEmHihe o xO
CE B O EE X
B A FF ] Il O BE X
BEBL D1 BE X
B IS H S OZA
EMEE
-t el xO
EEGEERTTH: x O
AFERPIEE
ARG
HREHAL xO O O
BEft xO O
BAFERE
BB OB ALY xO
EERTHE xO
TE AR xO O
FEFHRLH xO O
BiFIE
TV T eRxT7 45 b X O
PIEL « ¥ — b ZBID xO
BRI xO
FFoREFHEHR xO
Balel B X
iSRRI, xQO
FHEUE
B S HA ek X
FHEEAHE~ADY 7 +
LR EHR, xQO
MR EED xO
R
BT LB o X o O
B E TG ORFEN
B &0 DR x O
BRI xQO
AR
HEEEOWE X
EREEE X
Bia
HHIREH ~DOZEE X

0000
00
OO

xO 0O O O O O

X
goooo
000

0O

O ©0 O O

x O
o0
0)@)

OO0
00
OO

OO0

) X ERBORER
O HiHnsEE

HED 1) HEBUCEY.
2) MBHRTHREERLLS 560,



® L ® & 7
EBELIY 7 5 A E ORI AL, BHEOMRE, BEHOEECREL . BRR
K[OEL, BENKOEL, <A FzEREZHicLD, HFEREIE04E 10 BOEETRERIC
BOBT 3 L 2RBUELSNIDTH 5.

B2 MR, 1990-96 FEOH 1 RB LV 2IRF VY + — (Bolger) EHERIEKMEIC L 5, M
BRFZOMEEPIHET IV r—D 7 AREOHESTH S, FIBETIERE SO
HESEHFEICHT 2L WESE L & T 2 BCKHEIR, (1 v 7 VBIRO#EK, @)
TGN EE B L ERSNEORESPRBRIAS v,

EIMIZ, 1996-9FEDEIRAINY v —HELZORHKEEY » 7)) — (Jenney
Shipley)? ERWBEICLZHETHS. RTFROEREGEFHRERNS, =a—-YV—3
YFeT7r -2 REBELOHEVEMICLDHFEELMELL, LrLl, BERO#HOZED,
REMADZR 0 -5y v OREMBE OB ERA» L OHHD S LiITR VY » —DIBEE
I otehs, ¥y 7)) —BHEORESATICN LT 1999 FEOMESED THRE M H 7.

THLT, 19994E 11 BicB & oo~ ¥ « 75~ (Helen Clark) DFFEH,
RO DOBEARTIO b &ICEET & OBEVBMEEHIL L o8, EEZWIcE-S &, ERFEK
MDD T & 1 RFEEBL, BREENEROTEREOLE, HEMOBRREZEDEIHNBIR
ARELK. £L7T, 200057 HORERETIX, 1/ N—va VEEREARET B ICE -T2,
Thid, BE - HERRSFORE, BAL S ORERRL L ATV, BHREAREEE ~1
A5/ av—, REEERSEOAEHNELZORBICIZANLS ETE2b0THS. BT
B, THREFOBE~AONAEZRALL G OTH Y, RROBKOHELEE, TiESE
BALORE L VI HEOHRNIT R HTTEH0THY, TlRkR=2a—V=5 Y FBIF
LRBUERIKRELES - LFEL S 3.

DL RABLOEHEHEE Z 0T L WO FFH L LBERBEROED i3, RE(LD
ERICBOTLVEFICALNS, REIMDLE,>BESHERE, TORICRERENLD
FIEEE, 2L TEhicl o9, REMGEZEOHEFILCEERSOBESE L, WEOH
15 5 % QW DERTBORERE LT8R L A SN 5. DTicBWVT, ZoRoEE:
STl & 9.

M =a2—Y—35Y FOREEGE

1 ACEDEEEEELESOERLUI-RS5F7F4E—2a v
Za—-Y-35 v FOARER, BERROEHADL, »2E0=21AAENhE. F1 K

1) =a=9Y—3 v F¥oichiEn.
2) THEERLTOBESVE L TEHEZED .
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BB OLETHD, =2~Y—F v FHREFY (New Zealand Forest Service) PEE/
(New Zealand Port Office) "8 EZREH LT 5. MEREOHBEREICLIEFRETHY,
REOHFMHICZ LV, B2 3BRNARTH D, BB, BN, BXAH, BIRLH:
/At (Development Finance Corporation) 75 &EHi%H 5. AR K » THRI I WAV EEA
wThHo, NOHEESHIEE LOBFEHEEL, IEREQOHEEXE» CHHTH . F
SREH2HTHYD, =2—Y—35 ¥ FfHiZe (New Zealand Airways), =a—Y—~35 v F§
7 (Bank of New Zealand), &gt (Petrocorp) 7 EMdH 5.

PEDZ>0AMRERER, 4F) XPEARCBY 2 b0 LEANCIE—-THY, BE
BRI L BEEO DLV I b TREVD, 1k, BIRAHPEEXMLSR>ETH
DRESIOVTIR, YR ERETEREBALNS.

2a=-V—-3 Y FORE(LOBEICBEL CRBEOMESHD, ThoEED TEHE,
AL TBLMENH B LEbNS, 24, (1) BEORERME (state trading enterprise)
3, THTHRGES N2 PIGES NS MBIV — X 2EET 2 ITXNTORERKEEH%2H 5
bTIRTEBVAHBTHS. £LT, (2) REAL (privatisation) 13, TOHELEEERE
f£&% (limited liability company) {bL, % OKRREARICTEVIAIBERZ VS, Thicxt
LT, (3) ALkl (corporatisation) (&, BFMBHEHICILEE >TWEH 5, REIT
BV, BUEAZ OMENRELEEED, SERBEESH KRS 28ETH D, T DERK
HEDHBUHEE SN ORREAEREE EAH LT EHDTHS,. Ibikk, (4) H
HTE X (state owned enterprise) 1%, EFEFTEN¥EHG: (State Owned Enterprises Act) D
b & THASH LS N BENDELZ VS DTH B,

Za2—V-3 v FORENOBREICIE, —-0BEEIb2. F11 wiLstibtts 3.
F2REE/THY, REMIKRASHLOBEL SEC LD TH B, HALHALE,
1985 4E 12 Ho % r8H| (Economic Statement) W BWTHIH TAFEE N, 1986 FEOEFE
FrAfEECBVTAR LI hie, BRRELER, CHRNSEOEERE, S & D EEN
LEOTELATHE LN LS BBBECBITShcbDTHBY. 2LT, HTFoEAKE,

1) ERFHEAR¥E (SOE, %RR42H) ~OBREBENARISEL LD - &RIBFITcedy, Lk
Mo T, FrHLtt (Forestry Corporation) i3, ABHBIBERE 2 X DY R+ T DHITEERE
N2 H L VESATH 5 (Brian Silverstone, Alan Bollard and Ralph Lattimore, A Study
of Economic Reform : The Case of New Zealand, Elsevier, North—-Holland, 1996, pp. 398 —99).

2) Af¥oFEEcovwTR, HUEH MBEARASERR] HEREIEL, 19874, H2fic
LW,

3) cf. Peter McKinlay, op. cit., p. 3.

4) Shaun Goldfinch, Remaking New Zealand and Australian Economic Policy: Ideas, Insti-
tutions and Policy Communities, Georgetown University Press, Washington, D. C., 2000, pp.
104 - 05.
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IR ANANDFEBNEHRT 51 DICRENSNEDTH B,

BB L 1986 FEOEFFAMYERE, 1988 FEOEKE Y (State Sector Act) BLU
1989 4E DR L (Public Finance Act) D=2 DERTER I W2, BELR, BRFESE
ORARALD SIaE -7, 1985 i, T RNVF-HORE - LEHMEAHLLLT, BHA
HATEL, 1986 FOEELEEORILICLD, HEDS LIC>OEELESFHHRSH,
ZhLIEE, AP IS OFMBSHEECEELEERIRL TSOEs EFFEREL S IKE 51t
SOE BEINT 2 BEOMEIC>WVWT, RUHEELXLEREOBTLE I ARISET 204,
BASHIDRBEALETRTOr — A TR OWBFOZVRIEEL L/, ZLT, BEAED
SOEs it BV THROEEGMER, ABHRRERE IR L Oh v FTH o 12,

1) 2P HAORETE, AtORRSMHICBIRENMOERDHIREH LT, HE
RARISMRO—FEBERICTERVEALNTEY, ettt hBEEZEEREKRA
WERLETIRTEIEIBEBEAERY, LIAN, =a-Y—-5V FOREMTR (-
Ab3)TOBEGREETS M), ML IcEBESHEL LT, BELERRAIL
TwLTwampEHs N2, hid, KAXFIPRE/ILEISLTLI—FKILLTVWED
TR, BRRE&H LItk 2 ABHIBP 22 M7 o ML ASRILZDO S DA EERIREE L
TEBRLTEY, BEMRZFOETOBACBVTEHRET 28RBICTERVEZISATL
EPOTHAD,

fr L2, TRTCO¥FRABOELORLT, EELEOMALHIL (SOE corporat-
isation) DBER TS IKEEMOE—STHE2LENTVRLEFRTEIERE, BELLHE
UTREBVWTHAILLT, F75R0ZESFNINTVS, #i3, EFEEDORBTEA
OMPRFEBEE>THREL-EEY, LA, 2—-RSF4¥—v a3 vOFBICEEL
DT, FRNADKESHD LTIBERPOZNEFREL S 2—00FEE LTEELEA
BEIRB I EFE>TVBDTH B,

Za—-V-3 v FTREBICR, EBEFFERDSOELEa-ESF s E¥—-va vid&bd
WTILEp ORBBICERS N, 2L TELOHEG, a-£5F+¥—va Vick-TEE
BERECATrS 1ERELTRENSATVEDTH S, Lbd, 20 IAELE
SRS TVWADTH B, RUTT, ZTOEEESFL LI,

1) Ibid., p.105.

2) Silverstone et al., op. cit., p. 389.
3) Ibid., p. 399.

4) Goldfinch, op. cit., p. 106.

5) Silverstone et al., op. cit., p. 401.
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2 KERESHEBLURELDOER
=2a—V—3 v B ARSI, BLURELTEHLLEELEDOERESHOER
R ARFENICHABE, IFTDEBDTH BV,

1986 ££

o 1986 FFEGELERIC LD, DITD 9 >OEFFTELLE (state owned corporation) % 3%
AL
BN EEEHa (Government Property Service)
fiiZE&4t (Airways Corporation)

FMLH (Forestcorp)

+ 24t (Landcorp)

= a—Y—35 v FEfESH (New Zealand Post)

HERHRIT (Post Office Bank)

EHL4E (Electricorp)

EXUBERH: (Telecom)

FiRSH (Coalcorp)

(EE A%k 19874 4 Bicssshd 3)

e =2 —Y—35 v Nk (New Zealand Steel) DEFHIMESEHIZ /AR,

1987 £

« BFIE, =a2—Y—35 v FERIT (New Zealand Bank) 3 & UGHIESH (Petcocorp) DI
B AT % ERE (RMARD 15% SFRART, 15% SFRTHEFIHLT),

*FH (6A1BR) @&, =a—¥Y-35 Y FEMOBNFEO2KN, %L el
(Development Finance Corporation), A&t BL V=2 —Y— 35 v FRZEOKADFE
HERR THIEZE/, BNEEEHSMHE LIUHFRSH, BILABEEESD 25% 1
YaoEKRLEACHE GEROTVWANKKERO—E) 2HTT52&, —4, o
EEAROFEKRDOTLEZLL S 5HEMEZMEGEINETH A T EEQRK.

« 12 51T HOBUN O [REFFHI] &, ETHhOBEEFRMER, M4 oREE S VT
REONLFBHNMBETS - T, 192FF TEANEED 3RO 1 BEERIL T2 &
NE.

1988 ££
o = a2 —U—3 v FE#l% Equticorp 58P,

1) Goldfinch, op. cit., p. 103, Table 5. 1.
2) BRCEMROREFRHMORYIOr —R2EENTW S,
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At A, BIRRERES 10% & & biT Fletcher Challenge 2554,
o (RSB EY (Health Computing Service) % Paxus Information Services 12534,
PR RG24 % National Provident and Salomne Brothers 2524,
e = a2 —Y—35 v FERITOD 26% % Fay Ritchwhite IZ55#], 16% ZHEIcse Y 19
(57% DEFFERK IS, 1992 €1 National Australia Bank 1255515 h 3),
1989 4F
« EHEERTT (Postbank) % ANZ $R17 7V — 7 ITFEH],
« MfAS % ACT (NZ) #hic5Ea.
cZa—V=F ViR~V -5 v FEAEOEXHOEFLEITTEH
o TSt S RlkERE (Landcorp Financial Instruments) % Fletcher Challenge I ,L,jéI]
o BFR1T (Rural Bank) % Magneton Holdings iz 58],
o = a2 —Y—35 v F@#{E (Communicate NZ) % DAC 7' )V — 7ic584],
1990 4F
« BUFEIRIE (Government Printing Office) % Rank Group E» 350 (1989 - 91 4E),
« 2 7 1 )V 484 (National Film Unit) 2= 2—Y— 5 v F « 5 L EIC5EH,
 EIF{£#:J5 (State Insurance Office) % Norwich Union (Z524],
CEa— V-G YR e FLALETAYVAL= A=Y —5V FOERARICTEH, 55
30.9% REHEMZ TR M L.
o BB+ 7 v/t (Tourist Hotel Corp) % Southern Pacific Hotel Corp (NZ) #tic5eH]
c Za—Y—3 v FEAEBREAH (NZ Liquid Fuel Corporation), &Rk (v ) v) #
OBRB L CFHEIEE (Synfuels Stocks and Current Assets), FLT<w9 A4 s HX
(Maui Gas) %, Fletcher Challenge 135123840,
o IMEEEHE (Forestry Cutting Rights) %2250 &tkicsEAl (1990 - 92 45),
o EHIRIE &4t (Export Guarantee Ltd) % EFHRBEFE LCIHTD SOE) 584l
1991 &£
e = a—Y— 5V FERERE SR = a - V-5 v FERFHEHES IS
s FEAHIEXYME (Housing Corp Mortgage) % TSB #8817, EEHT, =a-Y—5 v F
B4, € Ofic5EE (1999 4% ).
1992 4E
s BURFI3 4 XA AR DV TOMERIKE(LOREICEEST 5 & 5 &L
o BEHEHS d /3 (Government Supply Brokerage) % 5ol
« ¥ 5 F FHibEEIR (Taranaki Petroleum Mining) ORF 4 LA OEHBAEMB LU F
DT FEEN,
e =2 —Y— 5 F&EMHM (New Zealand Timberlands) % ITT Rayonier iZ584].
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1993 £E
e = a—U—35 vV F#ESH (New Zealand Rail Limited) % Wisconsin Consortiam IZ
FEH.
¢ 54 b4 v X (Wrightsons) DHEF|%EMA DR ICFEE

1994 £

cHffa v E 2 —%— « 4 —E R (Government Computer Services) % 55H[,

1996 £E

 BEZEERZ MG HRITTEA (1998 5% T),

o 22 V) BR/AtE (Maori Development Corporation) g OFEik%E < A4 VR ALE X
DOFF) TN

« 5 VA& (Radio Company Ltd) 2=a—Y—=5 Y Fe 594« Xy b7 —24IC5E
AN,

e Za—V—35 v FEHEKRESHE (Forestry Corporation of NZ Ltd) % Fletcher Challenge &
Brierley’s and Citifor Inc® 2 v v/ — BN I,

e =a—U—5 vV FIE « BRY — ¥ 24t (Works and Development Services Corpo-

ration NZ Ltd) % Downer and Co ¥ & ¢ Kintas Kellas 12554,

1998 4F
e Za—Y—3 v FBEBABESH (Capital Properties NZ Ltd) OO 1 HES %
THSFCsED L. '

1999 4E

e avH Y s xXIF— (Contact Energy) @ 40% % Edison Mission Energy Taupo
Limited Z52&l, 60% I ABSE0 H Lic.

() 19996 A 30 & TOMWEES. B8, RIABEDTEEL, 191K 287 H 8T Fac#EL 2,
COFEHEORLEMNONRIE, 2RO EL THS (1999 4 12 AFKREE).

3 REMOBHEIER

=a—Y—35 Y FOBRE, EEANORYIOHENZMBEELORKIEZELZ LA TVAEY,
REM{oHME, (1) EEAERSCcEREEOTANIC X 2BNNACHEME, (2) 4
¥HA, OMfiEER-Tvi., ABEEKOME, D, LRBIFONT v 2 Y — McEl

1) Goldfinch, op. cit., p. 105.
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(BEAL : 100 75 NZ R )

© % & FD SeHIEH  SRHIERHA
New Zealand Steel Development Limited 327.22 1988%3A92H
Petroleum Corporation of New Zealand Limited 801.06 1988.3.31
Health Computing Service 425 1988.11.7
Development Finance Corporation of New Zealand Limited 111.28 1988.11.18
Post Office Bank Limited 678.48 1989.2.28~10.31
Shipping Corporation of New Zealand Limited 31.73 1989. 3.3~90. 6. 30
Landcorp Financial Instruments 77.00 1989.3.20~90.2.5
Air New Zealand Limited 660.00 1989.4.17
Rural Banking and Finance Corporation of New Zealand Limited 687.50 1989.10.31~92.9. 30
Communicate of New Zealand 0.06 1989.12.8
Government Printing Office 38.58 1989/90~92/93
National Film Unit 2.50 1990.3.23. ~9.21
Tourist Hotel Corporation of New Zealand 71.85 1990.6.15
State Insurance Office 735.00 1990. 6. 28
New Zealand Liquid Fuel Corporation A 203.00 1990.7.6
Maui Gas 254.00 1990.7.6
Synfuels (stocks and current assets) 206.05 1990.7.6~93.7.30
Forestry Corporation (cutting rights) 1,027.06  1990.7.24~10. 26
Telecom Corporation of New Zealand Limited 4,250.00 1990.9.12
Export Guarantee Office 20.28  1990. 10. 3~96. 12. 20
Housing Corporation (mortgage) 2,414.43 1991.11.25~99.1.22
Government Supply Brokerage Corporation Limited 3.20 1992.1.30
Taranaki Petroleum (mining licences) 121.14 1992.4.6~93.3.1
New Zealand Timberlands Limited 366.00 1992.5.15
Bank of New Zealand 849.95 1992.11.9
New Zealand Rail Limited 328.19 1993.9.30
Wrightsons Rights 345 1993.11.25
Fletcher Challenge Limited (shares) 418.06 1993.11.25~12.23
Government Computer Services Limited 47.00 1994.11.18
Maori Development Corporation (holdings) 20.93 '1996.6.17
The Radio Company Limited 89.00 1996.7.10
Forestry Corporation of New Zealand Limited 1,600.00 1996.9. 27
Works and Development Services Corporation Limited 108.00 1996.11.8
Local Air Ports 573 1996~98
Auckland International Airport Limited 459.83
Wellington International Airport Limited 96.38
Capital Properties New Zealand Limited (first instalment share) 59.70 1997.11.28
Contact Energy Limited 2,331.00 1999.5.14

37 19,102.89 1988 ~ 1999

(H#r) New Zealand Official Yearbook 1996, 1997, p.562, #*—7 5 v FAAEBBH%RE (CKE) T=a2-Y—

5 v FEEE] (2001/ 2002 £EERR) 2001 £E 10 A,

43 <~

BXUVIETRO % — 7 5 v Fiik « B

K&hoB¥ GoYeboA4—25 v FEFHBEAEARBEHENC L) &b, kKL, Yearbook
EVx bR ETIE, BHEDENESES TSV ohdH 5 (ZOBRAIE, HLOERLE

AR R

DEEHMOABHBD Lo s - TV 2HEICEEDOEABIEOBREWN 5, HTOHEED

KEREL OBEDZHNEE LV EREELEY, L LAdS,
BicE > TR, SREOMESLDEETH - Y. ERHOET A,

1) Ibid., p.107.
2) Ibid., p. 108,

o KE-BEPELOE

Za2—=VY—35 Y FDE
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BIE —a-U—5v FORMBE (BUFEESIE)
(3 AFK 136 AFKBA)

1987 1988 1989 1990 1991 1992 1993 1994

Coalcorp 1,861 892 806 715 675 679 554 534
Electricorp 5,739 4,154 3,876 3,690 3,730 3,096 2,861 2,835
Forestrycorp 7,070 2,652 2,547 2,597 na na na na
NZ Post 12,000 9,800 9,500 8,500 8,200 7,700 6,900 6,800
Railways 14,900 12,500 9,900 8,400 5,900 5,400 5,200 4,600
Telecom 24,500 23,931 19,151 17,131 15,066 13,600 12,300 9,500
Total 66,070 53,929 45,780 41,033 33,571 30,475 27,815 24,269

(HiFR) Brian Silverstone et al., op. cit., p. 403,

A, AEFHS S BREFINEREBERT 22 E0ANIE, HRONF v 2y =25
27 %2BREL, AEEHEESHIILETHY, ZhiLk-T, BINFTEELEHRVT Y 2
JIE->THESNBHHINTHRER L0 b LK HOBILICERM L, RE/LORIEY &
LCEL IEFRABRBROFIIICLIDECETETHAI LI TV Y,

FNTREEMNLR, WhBaHERELELL Lk, BRE(O 7 2PRELTE, B,
BRI & BB OB2/LOEBR BT O5NE, - b, HEoFRIIEEEHIC
koTDABLLENILEDTIREL, BEARNEDHERE L TORBREOREICLSET
AMKEV, F2ik, ABHIRCX3@ESR0 LRSS 5. [RELOBEIARBIRD
BETH-12] LbhTWVBiRE, Thi3BARbDTH -, ZOERER, FEIRI—
Bizs23EB0DTHE. NOOLESET, 19874, S M EDMIT, BEBRKIIK 60%
Biotz. KIEBABHIBIKE-T, 7L 3623008 ORELER, BERSLHER,
WAL 2EEiER L, B3I, Fhkbhbbod, ¥ —ERRETLE,L -7/, B
ECiR, v-bRELERSFETIBRICERLLESA TV S,

K, 94 FZARELT, Hlig, 22—« ¥ —ERDETHH 5. AOERARI
FHERE LA TO Bttt 2~ DY — EXPET T 278 8, FigBROME»EL HERER &
ot EELL->TE, ABHRTTOH ~ERRETLAD - L EDRBOB SN TRV B2,
B2, —HOAL DREROWMASH S, <4 ) PH ) 2 v 7HREGDC, KRESEAL
fe. B3, =a—Y-3 v FOERSRTISO/NIRMED 72D i 5edlf i3 id & A EHBHAIE
BREBOZBEZNENo1H, TOTEE, =a—-Y—35 v FHBOLERKREHOET
P EBRING DR FEPEIC 81T 2RI OFRFIROIRE bo b L,

1) Silverstone et al., op. cit., p. 401.
2) ThiRBZELHL, Y—EROABOEHAOHERILLE6DTHAS.
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4 Za2—9—5V FORB{LOHM

=a—-V-35 Y FORBIOERKICE, BRE2ECHOLEEELFREOZAELRLT,
BELEY, HESEV2DHEHL S 3.

F1iR, TOREOKRZE, MEMTHZ. WHEFD 1984 HiZ, =2 —Y—F Y FOEF
%12 GDP @ 12%, #HED 20% 2 5HTWED,  Thid, v F v —ORE/LERISH
KEAFHEETEHBEBIAORORKEP > A FYUR, 75VR, 415U T7O3EICHEFA
v, A5V, NNF—EAa—oy 06 KTEREICBT S GDP O 7-12%, EA
BEEEARTHD 13-33%2 LB LT, GDPHTRMBODERTHELVWASE, O
RKEBEAWHAAZBREL TV fe=a—Y— 5 v FORE(LEEIZ, GDPHTH7-72HIN
AT, 1990 R OECD #EPHRABRIKTH » 120, RBOBETAHB L, =a—
V=35V FIdfI187% T, A~Z 35U 70K 1L71% LA T OECD #EEHFHHERY TE <,
RE(LOMFREAL £V 2D 0.74% 2 K%< FHE->TWVW 3,

A—ZA+5 ) TOXERTIE, A#— 2 b3 Y) 7OREOKBEM 2 HBAT 501, 15
RE=a2—V=F v FHRFIEHVICHENTV S, 19904ERDA—2 + 5 ) 7ORE(I,
[OECD#EHED M T, THEATRAF I AICKRVWT2MEKREZL, GDPHTHE=a —
V=3 v FRIRVT2MEBLRTHZ Y LE8hTVE, =a-Y—35 v FRERRED
INSVWT EDD, BEMAOSEETRIOMcEEE 3D, [GDPHTIR 1AL &V HEH
DIETH S BicARE, SBETRSMNTH S, GDPOREWI &Eh 5, GDP TR 1AL EIE
BT hio TV 3) (8L, 2 KEBR),

T2}, =a-—V-5 v FORE(I FERICX - Tl shicld, zhicdrh
HoE, HEHRE G ick-Trhlf] shizeThsb BELERKRZ oMk
BLE RFREPGMOBEIC & » TER, ERSINI0BEETHS. hid, 1F¥Y 2
OHERIC L ZEEILOFREERE, Vv F v —RTFRBEECLIRELOFRELHEE %
OO EBEATRE IC BT 3 HFETFREFICL 24 F ) XOREEE~DEBRH, &5i,
REBEROMRAZEORPIBI 575 Y 2D 3 v 75 v HEWBHER X 2HIAKE
HLOEBRECHEICS b TWVWE, LA, =a—Y—=3 Y FTR, 7 v /H5HR
BHETIKS 7S ABHEEEO b L cRE(ASER Eiish, v F+ ) XLDEZLOD
2a=V—FVYFANDGAELTEY v —/ I 2 RLEHBENRTVWEDTH 5.

bbAHA, 1970-80 FRicid, HADHSTERBKROITEH X VL oHITERBIOR

1) Goldfinch, op. cit., p. 102,

2) #l, wiEE, 265 ~—v.

3) Goldfinch, op. cit., p. 102.

4) Reserve Bank of Australia Bulletin, December 1997, p. 7 and p. 8.
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(H8FR) Reserve Bank of Australia Bulletin, December 1997, p. 8.
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Bos LN, SEEEICBTBRTAORR, RTEROBHOEARBHL (KL, 73
YAREARBPATHBH), 4 XY RFEHEOEBMBERED SV L Y2 ORLHUL (Thiz
T TI 1960 FERIEEE > TV BERY), ZLT, HERFROA 74 0¥ —» 5 DB OEEHE
LT3, Lkd-T, RUFHFBREV->TS, =a—Y—35 Y FOFFBRIEOMEARE
EOREHITROA 74 o F - PHLERNBECRITKHILL TV 2 AR T RER SV
EBEAOND, =a—Y—F Y FOHBRIARNCEOBELARBHBV LD TH S0
b, ZOEAEBRIEIIRDONIOMIch, BRNEBBKETHELLEVALD. L
L5, Sikdh iRdbHBIEL VI EMROEIRIC L » TROFRTNEBEORER, &RTF
~NOERO BB BBIRTH 2 RE[LAFIR, HBERsh/iTL@, 4 F)2BETRIES
Aohd, zheFuERTdbos LTHEES NS,

B3, =a—V-5 v FORE{BE BT [—BHEORRKR], TFTEaoRX]
DBREShTWS, EEOEEI 1984 FIET Y, LEr>RRSBHERLY, %
OITEBE2MEIC, 199FOHIEESKE->TWVWS, Thid, fOBEAREHRETIIEHES
EHBDVERLBEFZTHS. Lod, BRI ELL, HEKIck-THDSh, FHERE G
) Kk THMENDTH 2. HERKOELKER, FECERTEBMESED TE/R
Bk, BHEBMBRETEREELT, TOREDLDICREMOHFILERENYE Lt
HDTHB. TOFE, 19994 11 HEAE, - XD 192 SOE DT EHE-> T3, YK
BB bDbHD, Lipd, BEERBMcHi-TWVS,

Airways Corporation of New Zealand Ltd
Agri Quality New Zealand Ltd

Asure New Zealand Limited

@ Work Insurance Ltd

Crown Forestry Management Ltd

ECNZ Residual Ltd

Genesis Power Ltd

Land Corporation Ltd

Meridian Energy

Meteorological Services of New Zealand Ltd (METSERVICE)
Mighty River Power Ltd

New Zealand Post Ltd

1) RffAck 2EEKEORRRSIE, 1959 F 11 HOWERAR BT S, #LIR &
i, AiEE, $10E FHEHEOREELRE! 28RBoC L.
2) Yearbook 2000, p. 52.



18 Za=-Y—5 v FORE(EZOXELED L OGN

New Zealand Railways Corporation
Solid Energy New Zealand Ltd
Television New Zealand Ltd
Terralink New Zealand Ltd
Timberlands West Coast Ltd
Transpower New Zealand Ltd
Vehicle Testing New Zealand Ltd

i, 1989 FEBAEE: DEB 4 kETE Crown Entities 25 83 #1&% 3V,

ENDARESY, 199 FOREMOFIEESR, BERO L, HLVERRESRD
EECPREMALEOBEAIE L, HROREMBKD [HEHHRR ] HHEMcERshTY
5. $7R0B, 20004FIiE, REMASNFTRERS THER] Sh, BURFRLSHERE
U7z, 20014Eiid, 1989 FFiceeRE L LIc=a -V =35 v FRZENER, FAMLLT
WA =R+ 5 YTDT ey MIEOEENEL, Bk EMABETCEMIIE
o, =a—V=35 v FREOMBABGEIECENLL, BUEELKED DI 8K
8,500 /5 NZ NV A1 iBIME L, 82% OHREBUS L TRADHEE LY, HELE
o TEEHIL] 18- 2002 Fiid, BINFREO+ — 9 « BITH [Hxk]l sh, B¥%
Bl Twa, &k, #—72 5 FIEMOEEOBIIcL S THOURL] #fTbhi. Th
5ERTHEIRG, 2002 FOBVKERBAHOE,T, BEXEPHRIELLO TKF
NABER] Z@EEERL T E0FEZZRWL 2. REAL, HEREMSHEE S W icsnEic
BOTHEROBENMA, BEEE V- BERERSEREE N/ &1, EIEFOZbD
TZLVWHEE LTHEHES NS,

5B, FEHVERBIEL 27 — R o VTETE, TENTEVIER] 75 & E2REL
IhTws, FiE LT, BEFALES (Development Corporation Fund) 233 3%,

FA, =2-V-3 Vv FOEGLER, HOMBMEELD b PROLFEE] shic
LA S 5. BRIITCPBIRMREL, HUWEFIE LTsFohTVEY. oD
HEZ XL DY, oy F+—DORENTS, BROEFILTTTEAEONE, LA T
EOREHOBEIATFOBE, EE»OOBVIEHLAONLY, =a-YV-5YV FOFE

1) EBIEFRICD>WTI, Ibid., pp.52-53 28RO &.

2) Attidzok BEBREOLDICEANTELSH EOBEEMEL TE Ly, 2002411 B,
A=A M5 YTOH VI AMELEEERD 225% 2HETE & ERD, =a—Y—-35 Vi
kA VI ABEOS L TRERRAED L LiTii- T,

3) Goldfinch, op. cit.,, p. 104.

4) Ibid.

5) k&AW, KIER MBAOEESG] MEFEATMIL) REEEFHt, W55 (1980)
£, 227 =— Y,
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EREFEEORMSEANL, 1980 £R%EH» 5 0 ERTPORR T RS iz s, BE
1, Ll -> THRGEM#B BMhOBic i E N LD bEh -~ EHEFES L BY,

FoiL, REMASAEORLALE, AREBARCEVEON, =2 -V =5V Fil
Ho&RfiFi, RELAOZFME L TRRVDICOG/NETELHLSTHS, DI LD
MIZHIE RE B i My LBV A, REMICAT, =2—-Y—35 v FEZOLERIBENOE
T NP ARBEOBHER, BREFORERSABERCELGS W IRELSS
Fofel Eicls, Ff, ERICPHBIARFOBENER L > T3,

IV BERCEIFZREEL

BRI BT 3APEOREE, BAMICRBAF) 2P=a2—-Y -5 v FORE{LLERN
BOHDTHBH, WL O DHEKEVEY, HESERETIENTES, Kiicd, H
ADOREILOERESML, =a—Y—3 v FEOMHERICOVTIRRETRIT 5. 727,
bHAEORE I VT, FEHEITTELOMELREZL TELY, FHRZALIY
THIEEL, TITRAEHITHAL=2 -V -5 Y FORE(LE O LOPHELICHE%:
BoTiR3ZEET B,

1 RE{tOBRELFE

52 IRKER O HRDAMEIIE, 3/ HERRF EHSNLY, BicBNOBER
BEXETH - HETRELBNOMBERERTH 2 AR ERCIHML TTE 32K
—— 1948 FE i X VR L7 BAHSEAH, OAEBEGE, BLU 1952 FEHkic X VR L
RHABEEEAM — &, BRIOBTAEEELZOZ MR LLSHE —HK, B
BT, HIF, &%, 71BN —A2FERRERETE60THS, TOEDI,
EHE £ 12 3 ATNBEEITE QRSO BEREAD 100 §ikd - 72, ThSEL NV
DHDDIEMIT, HA LTI, £4,00000VHEAEFESHE LERE T 28523 E S

1) Goldfinch, op. cit., p. 104.

2) FLFEM, RiESE, BIE F12-UE A OAEcET 3 REMOKE « LK« FE]
MEFFHEFRE] F0EF LS, SFRTA95)ESA, FH ([REICOEEREbOELEIT L%
DEBORH] NMEFMEERE] B AFE 18, FHR8U9)ES A, H bHrEIcBT A
MEHE ORI « HREK « RE/LR (P NEFMERRE] H3BBH 25, k12 (2000)4F 9
A, #ofth, X Yoshihiro Téyama, “Privatization of Public Enterprises in Japan and
Its Problems,” International Journal of Social Economics, Vol.25, Nos.2, 3, 4, 1998, and
Yoshihiro Toyama, “The Privatization of Public Utilities in Recent Years in Japan,” [:B3F
FED% - MEDIFR] 65, 199943 H1dd,

3) i, HEE, 109-11 x—VEZBEOT L,
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242 10,000 fiitk, ARBAFHEBEOE=t¥ 7 &~ 1,200 §ikd - 7= (RE/LBIEERIED.

D3 BHEAD IARSHKRVTEE/LE N, TR8bb, 19854F 4 A 1 B HARE
BEEHRASH (NTTD) L HACE CEEKRASH 0T 28, £ 24E8nD 1987TH4H 1 H
b, EEA, EE EHA, WE, N0 6 RESEHRASH L LE—-AROHREY
PREBRRSHESFEAE L, codhic, REOREE 0L L TR, ABAFETH -1
HAMZED 34.5% ODBUINATERS 1987 4 11 HiIc T N TREBEH S hie, BHREADWL
ShDORE(L (SRBEAZ ) PHEE= 27 OREIC L 3BET| X R X1 E O b & 5 b5,
VFNHHEPEESE A AT, 3AHOEEMMLvEAP I/

3N S HERPKE T 5 HAOALERMOEERE I B 3 %1E, GNP, 2%
BHAOE, ERNEEEERERLOVWTNTATS, 1 FUR, 75VX, 4150 T7EE
F—oy NEBEEEICH L TRHEMEEORESTH B, T OHBN/NIEO A SZEERY
i3, AOEFHOMTERE LT AN ) 2581, 20fFIIBATE LY, [
ORBICBVTEZ UL, FREMVEHILSL, ARELOBENEAL, REILKE-/12OT
55,

2 RE{ftOER

EBoRE Oz vk, 3ARORELMBEEZHHEThIE+LTHA5. REL
BEok vk, REKER L > TRty REELMEGSh, BARREROMER, AhLE
2B AHEEH, TOMBRLICBET IEEFHFRLREL TV - ds, B TOEALORE
DEEFIHE L - . AHOBEFOETE, BUORMEH & OLBFT X BERSBRE
N, THIRBEIHRRABRITS Mt

3 L=l ekt iz, RESEonRENnL LT, BEo—REE LT#EbdShic
TERY, =2a-VY~-5YFEBVT, BEFEEPLAHLOUMTMEBNE L TERE N
-GS F4¥—Va VOEERERAENL S, LHEE, LIEHOEA, JRO3IELHO
Lo, HASHIcE L -THY, REFEHCE > TOBVWERR Sy - 28550, %
hizb T Ttar s AROEHNIRESEANC L 2 RE(MEXROTRETH 243, ¥
OREEIINY F 4 F v » 7 (REERD OLHIL, EHTETOVRVONERTH 3

3 REtERo®H
REAOHRES 210Xy, TITRE, HKAORBIFEHIRE & RE/{LEXORFH>WV
TRRTHT I,

1) #LORRE@EL, W8, 100 <x~v, 265 <Y, Zof.
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7, REMCZEOKRISEHTS 545, 1990 40 & BE I E 3 BRHAN T oA
ORIHHEAIRD DI, FTHRAZ BT LVBRERICS»rb LT, REFEAIIELS
BHERBRLENTER, Thid, FBARCHZLEBDTH S, HERRESE B,
IR EBLhab T, 2002 4F 6 FIcKRA D 100% BERFEEIZER L, JTIREHEE BT
2REMNY, 3A/HORE(LEL L THD TH-cbFTH 5. NTT 054, HFis
Bk 2R EORIESHES QT WA, 199248 HOWIET, H/RHED 20% OHIFH
TABABRKRE GRS Shic. ARARKREOEM, DLW TRKELRZHFLT,
1990 FERFEN S, =a—a3 -7 BLUo v FryOiSIGEIRcd EshTn 3,

BFICH B LD, JR3ELHRIHKRFTZHRB0THY, 2RBNRECEETHS. L
LIRS, ThighiRo kHic, wFEAERRE Lottt tay, Fkattibs
NEEEZENET 2 60TREV. FESFHERMFEN L cVEEE®EL, &AW IR
JbHEE I 1999 EEORXHRNT, REMETENOLEERN LOREEBRL S fe>TWA.

HA BT 3 BREMAKROFEHIcBVTIE, 1 F) R0BEALRL2ELY, BAFCS
THEERI—THELOATVEW. 4 FY 2T, BFIH L TEERSOH5 | hBHEsS
N OBREONE, HEBOMAMAITHT 2 BEKOMNE, KENOEEHEOHF]T
L, SEFREERMES D, DHEOBRASRKIWAZTTHL T, MECHLT
b, BBEIMSHELSATVRY, Thid, REMMEOEERGELEEMETHD,
ZOFEANCE L TREAZBRICERS CLREGEN TRV EDBRNOEZLILLEbDTH 5.

S, BELEoEETH I, REMMERMRI, EEHROTXTH > [FHH
OH BEHBEHL, REBOEF—VREEL, BREEOLEREMOS T 24E, At
KRROHCAMNERED S REIGEE L COBBRAN ER N ORBOEEASIRICENI N 5.
CORMAENDOKE I, KR T4+ ORETHREREPHEBG OLRELHM - 72 JR
BHE BV TEL CEETH 5.

BRERFICBVTR, FHEBAOHMEIES BFod#{br 5, NTT bHHEAE LV —

F4R DUEOERREAROKRNGEE
(2008 % 3 AFRBAE)

RELE BRVAEAR | BREER | HSEHR (%)
BAEBFETEHE® | 1985.4. 1 1987. 2 54.1
BAECEE® | 1985.4. 1 ©1994. 10 333
i ERE S 6% | 1987.4. 1 — 0
HAARRAETE R | 1987.4. 1 1993. 10 100.0
WERESE®H | 1987.4.1 1997. 10 60.5
PHOARESE G | 1987.4. 1 1996. 10 68.3
PY ] fie % &K 8 ) | 1987.4. 1 — 0
UMM B SR E® | 1987.4. 1 — 0
HAGW&KE® | 1987.4. 1 — 0
A A& Bl ZE® | 1953.10 1987. 11V 100.0

@ 1) BREEkOTER.
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ERDETFE2H-TEBELTVWS, 20T —#TRH 2D, REOKFELA53 L,
NTT BERE(Sh i 1985 HEEH 5 1997 HEEF T I3FEMicB VT, E TR 1k
2,965 f&M, fE EUHR%RI3 3,275 M T, BEBGETHREIZ 9670 EHDOE T L8> T 3D
Y —ERAOEOR LY TR, HEeRTbFAFEFREOEEICKXSERL T2 L&
L 5.
JRB#MIES2ENH B 0D, BL TINHEROHFENEL V. EREFRICIE 1964 4F
B BUERER IR L, RECERICIZEM 2 MR WERBA LS, < OMRFHIR
O fe DIl B Dt NI @REREE R TV - 2, REMRIEEED D OFKRT
by, FMEEHFTE, MHEOMBERLLIBLSIE -k EE/L% 1348, 1989
F4 BT 3 BOMBREAIEVZIEEROMEET ATV, 19874E 4 HICHBRIO 5 %~
D EFITE-> T 19% OEET2IT- DA T, FEMCIRESREIBEXERLLTVLS
EWVZ B, BREBOFE, ERRBOETHE, REAS¥ELE L TOEBROE ESTEHFICED
bha, THLEABEESHECRIZLOEEBSEIONL I, FLbDELT, OFHHE
Wk 2 ABOHIRK, @QHBDEI—vOME, @FEMICLZ25E(LOEREEED
Hity, 25552 LHTE3,

V =a-9Y—=35VF - ARRE(LOHE & EF

BRI, =a-Y—35 Y FEEROREMEZLKL, HFEOKRY SMHEIE > TOH
MEHEHL, FBOELLS.

1 B &
Za2~-V—=5 Vv FORENLZARDENELET S L, W OBLDEIL -7, BEEVY
BEr2HEHTEBTE B,

(1) RELOHR

Za—-Y—-35vF, HEAGEE b, BE/MLAROLKRBICERKS N, CoETIRLR
LTwa. Bk Sic, 1990-97 FEQRRMFEEHERE A5 &, BARK FILT 30 & Fvil
T, OECDEEH S THY, =a—-V—53 Vv FRTHEFLVET, 10MiTHE. h%
GDPWTA2L, =a2a—Y~5VFi21.87% HEEL, OECDHEEH v 7OESTH S,
HAIZ01% T, 11fiTH3. Chid, WED GDP DA X & OfED 53R 23 UROIF[EET

1) FMEL T, ZLUEE TbPEIE ) 3ARTFEORT « BHREK - BEA® (T)) HEFM
BRRE] F35%E28, 2000698, 21-22<—,
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»5. KHE, ~ACEHFAIHORE(AINAEIOURESA S E LS. HARBARET D
FEBBER G STNTREsN DS, PBVOFERLNLZEHONE (1,
REAASNTORVWHGAERENNRBELB O AL I ERL D, BESREMRREIITHRT S
TERTERW), —F, =a2—Y—3F v FTIE199F 12 B OHET - EEREOETBE
& 2 RE/{OHIFET I L D RE/ZTH S h, BENALD 540N XBELXH Trans
Power #t 2 F8E 24t Meridian Energy #, Genesis Power ¥, Mighty River Power #,
% U CHEMED New Zealand Post &, »B O KEETEELESRENMSWTIE -
TERHERT AMEND B,

(2) REftoFH&E

Za=Y—=5 YT, 186EDEEREELL-T, a-RS5F4¥-Va v BR&
) ShiEELER, HBREFPAtE 32 E-T, RHEMHOAHIHR-EY
FRICEUBAERES L O, THLTTELEGNE (State Owned Enterprise) 3, H
ETRHIVANIERLATFHAHRL, AOELRREERBRELITOIILNTEXS. ZOKE,
SOEDZ 2IcEar—R2bdD, ¥ohRoREEIcL > TRE(Sh, BEA%E
WETr—bdb 5,

—%, bHBETE, I-RS5F4 ¥V 3 Y RAHORE(ANELEDOBR OB - BT
bh, BRORRGEHERD L DICHKBER—~ODOBBELENTVWRRTERLND, =a—-Y—
SYFDEIIC, a-HKSF ¥ -V a YENEHEMENEINZZ LR, bo& b,
B0l EL, IROSELHOII K, EBEI-RIF+¥—-va VORBIIEE X
TLWBEARBYr—2b55i1cidb 5, ThiREFhWBEESERENTIREL, AEEKROR
FsEEE B L cunicd, BHERETRzasRESRRICH D, k8% 2 FEFAEOHIN
KEEE->TVBRRTERVDTH S, WHITREHOETH D, HKAattzobon
AROBEWTRBVWOTH B, 127, E¥EIcR, 3B BLUAMN3IH) BthoRhgkEH
UK SEFEEICL-TE L BSHEATVWE DS, HEIRMAHTH 3. LKL, &1
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