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BT EA" HATHAL" G, B REAR E IR N EMZERIE
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|/, B FMEME EIEORERE BEST .
FTBAL 3 4k 9 T E SR IE % 3 8 = 4
HIIE #3278 , X EARRH IR 27 © B — L
STk, LR BT 7T B E 5 S S R E R R U R X 4
WAT AT R R TR P E, A X E AR
R EERTE TS A EA T R M ST MR R,
SEEHELHI B AUS B (R (BEE) AL E 43
FTEA BRI . TR, 3R —Fh e g b AL 9 38
BEBRES MR ETHAL WEE? mMEECE
HSELETHAT , REREIM TREN BiR? X
RERYIEE, R R ZE TSI,

TEEEE R, BLMTHLRE— M RIEHIE
B AR R E E AT RS, A, EH4e
B ZETRE: AR N T LA CNETY
BE WATRER N T SHE S A ETIEE. B AHFT
BUATEIFIEHA A AL BN, ITBUA B A A K
“/Rl EEECBUA/ AR EaEE, B
M BATBOA B, A B S M SCIL 454 b g iR
B ARERIBOAER, 38 AR MIFTBUA TE,
FTHOATE R —F BUA— S5 BEMEA R Al
FERMBOA SHSER, Baihie S EHITE S
FTHORTE, B—F R FIEMBREE,

— FEELITELREIRE

FRiBAT BULIA TR, 48X B 4 0 & 3= AR A
iR ZHE A EMTERIE R, EATE
G R Z ZITH, TR 7E T A BT &
A ENRHE, IE 2 A8 4 BL A KA R R R = ()5
75, B TR A R ATT BB R R .

B, TR AW TT T, BT BRI 1T
FEEARIER, XMITEANPETTERER
#0, ATRE R W BLER T, B 2 ik ] BB SR BRI
(Cbfnlr) , TEid RATFR LA, T B B &
PRAMAT , B Z R e (PLR B E lk) , BRIEH ik
BRATBEILER . Flan, BER AR FHIASE
BRI, HAH A B A L B AT R .
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AL EH RS HLE My, R AR HATEE
£, B2 FAFRWREML, —SESNEBTIR
REFETEVLRHZSH, BIIARHR /R 4
K", MR 238" alE B8 B, A NERITK
HES, EERK—FE, REMNLFEHELHT S
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R, ERKEETH, B4&AEFBHMITHE
BF, Flan, A TRIEEGCZLEE, Il FHR
HHHEA— L XA TV A R FE A& k4
W A Y FREFIE A E B, %%,

&, AN A RS E L, Bt AR 1R 5
HTEOA R . BaE RRE S NBUGHL
KE G, TRANE AR FHRBHF A
Bl  InRR AL RBHER , KT ASE 4

@ Blin, NEREEEERL RS B S FYHER o ZTEE
B, AH EITECRER S A TAEREN A EENE,
THFRERE BUAE PR RERENRTR. (SR 48
BELA" ETEL” B AT §E[ EB/OL]. (2013 -07 - 18]. hitp.//blog.
sina. com. cn/s/blog_59388d1301015j11. html. )

@ Bl A AEE R ENES S EFEETEEM X
M= 8, R R R AT T B 0 32 5, BRI R —HEX
N8 RERP RS BER ML E RIS, B BB AL
HEBESHRERATEAIM TR (S 1.5kt E. BE S LBEA
HIBEFFSE[ D). AL E SR BT R A B ,2012. )

@ N, KM 20 thed 90 ERE, FE LK EREREE
TR A R R AT P ZIEEIRE T H R &b AR EHIE
FTHY BRI (magnificent failures) o MKIEIRIER : A/
SV SFRER IR SRR SABEFTPRRESE: A ERE
W BRI, M H A AISREL, (S 1:World Bank. Bureaucrats in
Business: The Economics and Politics of Government Ownership[ M ]. Ox-
ford University Press, 1995; Bernardo Bortolotti & Enrico Perotti. From
Government to Regulatory Governance: Privatization and the Residual Role
of the State[ J]. The World Bank Research Observer, 2006,(22) :53; An-
drei Shleifer & Robert Vishny. A Survey of Corporate Governance[]].
Journal of Finance, 1997,52(2) :737, 767 ; Maxim Boycko, Andrei Shleif-
er & Robert W. Vishny. A Theory of Privatization[ J]. Economic Journal,
1996, (106) : 309. )
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S ST MMEE A FRBUN E RRA BRARLE
AN FEIGEEHNRIAMEN 1. FEES NRIEAEO
T RS AR B B (R
B AR R L2 5 o, A2 Im) R B B SR ARG, (B BT
WFE R FAAF2E T BE = S EUBN T B A2 2
AT (R B R BUA ) BB AR E T EHE 2 A 45 07 TH
[ promoting their ( sometimes political ) careers more
than the public interest |, XFEHIFIKT B IRATRES
— BB D SEBRERT (B SE E L ATERIA BER
Wbz F) E AR, A, TERR R X E AT UL
TRUFIEE T R — RN, ERIA
itk s, S8l YRR 7 38 i, ZERA
BRI E S B A B R R AR EUR T, AT
AP A AR SR B (AN A UG 114 ) , 22 7]
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Al BELAR A RIR XUB AR AEAE 7 o 3X AR VT BERZ N
Al R B AERE R 3l {BAE 5 — 5 s> T 4
WiEsHR KRN E . THEEDE, RECEHIT T
MR ] R (B R E7E R A EARE— AR
THRFEATEAI L E T HAES , X NBFEUF R
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LRV BIRER , B RBUTAR 2T 2RI
TAERE.L ATBAUAIETE BARFE AT AR
W ATBULHIIAEEA B T B S BUS &5 IR, B
RistTilA, EPE, Ze2mHREMLTFE
“EAET BURFERTT, AT — A BEERA T LA
SRS AN AR M BOR M ERAT B E 20T R RAT
WERHR BB &R R AL BRI, BB A 4RAT 3%
WA T BT TF R A, 4 T8 N AR AP
TTBULI B M5 , 8 E R IR RATTER I #EA TR YT
TEBNET, M BUM AR 2% H 8265, A B TREB L 55
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AIAR# L TFEERAZ T @
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TRt PAERRE . oG ERT T, E 4
FELTRESRPEASBI R, &2 2012 4
K, & EIAE 953 ZERERARIE A Ik B, difE
Bt 13.71 Fizoe o BfdiZe S S ps 5 T BOR et
B REMNETRIEBRENAEAERMSHR, [,
TEFTEREAH R ER AL, Bt oS
Fio BIE0, #OL R SR TG R I T 15—
WAL, TAZEMSS5HNER. (BRPKEIRE
FIEAR 5 IR AR ZE (2006 — 2020 4F) Y HERY 16 4>
ERBHERED, DRSS T IS HERR
B RPER R A RIBrE R AR L5
i p A 3RS S — 2 ERE S L E R
4 FTHRAR T WE A, MUK T RO ECRAE
F, tHEUE TR 3 S IRESF ARG BT
HFDLST. M 2003 31| 2011 4, 2 EEA & it
FEEI4 17.1 TTAZIG, 4F B KGR 20% ,2011 4F [H
Al FSEi A G2 E B 38. 4% . A BRAL
B EM SREES FARBEAIA THEAI A
SREE, $]2011 42, B4 2119 {2ut E A A%
AR E Rl R RS o e B oS 7 S A N ES R A RS
H4r 83. 94 2%, AR R A R AR M 2" . W]

O B, AREEES AR E, SV REREYSEE, RRTH
REMTRERA, A AL PEmd T RMRE RS
B, RKESHKE /MESHNE . FEAMSY, EoEREA TR
3, BER M AFEERAZNRE, Se0E SITBERG, £
AR JHRAM, AR AN FHR AN, X E ERHRDER
PR (B 5 30F. BAEREZITHA S BTSN
[EB/OL]. (2009 - 02 —09) [ 2013 — 07 - 17 ]. http://business. sohu.
com/20090209/1n262133823. shtml. )
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T, KRBTSR 87 BUR R AR TROLEA™ X
TEFE BRI 245 SRR R A DR AT ZAE
SERA ) F3”

PR, ATELIE PR B AR Pl BE eV S niE &
B (B ER 4o Al BBV IRIG BSM 23, 6 BY
TEAeRY BRI, HAFTBALIEEH AU
e S PTIFRGAREE , RN T R, ZTFAT
BUAER B A E TEESMEZEIAFZES, T
REME L FEZENEE, EMRE, TEIRIERT
PR EIR AR R NBUA L5 St et
&, EATEIR BN R IGL A ELR , TR —FEUA (&
T AR RBIR ST, BTN ESUESRRE S5
VA DES 2

ZITBAERE S R R

TREHHIFIAN ATEALIG TR - E A S By
BPT , SRR T - A BOA R R PRS0
TEFNE B B &5 EG , A SFERTR T L
BH, P E, B4 A e T B E —F
“TEIET G, AW IR B B E XA TGS
BRI

S SR E AT B IA TR A TS RIS AT,
— B RVE AL U B BiS 2 o E A B T Y
“RIZHF . AT, KRB — R ERAR , N OLRAE T 7Y
T ERTFAERA BILSE, T B, SEhR_HiRE T B ir
SERLFLRE
R T VS B BT TR ARG . AU E 4
A&, T B E AW TBA LA BTy BRI R EE N
HIBE, RETEVE 7, B4 B T BULIA BE-S T B BT
AR, A AR BUSUA ], 38 A AR TBUAER
RE,

TP, F 5L EAAFEE R BN P REE LT
BB E A, LAEE R, IEREERIT, 7E 199
4 B 58 INTFAE W BURT 2 ] ( government corpora-
tion) KA 6397 5, Ho , 53 A TES M BUR A R A
6352 (S M3 1) . SXLLBEER N 5 BIBUF 2>
BIRAK T RA TR A B A7 B,

“RAL REISTEA, R A

x LEEEMNBFARSHIELR
Table 1 The Distribution of Goverment
Corporations in the American States

Number Percent
Pennsylvanis 1,870 29.4
Georgia 769 12.1
Texas 343 5.4
New York 267 4.2
New Jersey 188 3.0
Alabama 182 2.9
California 178 2.8
Florida 167 2.6
Michigan 161 2.5
Oklahoma 144 2.3
linois 140 2.2
North Carolina 130 2.0
Kentucky 122 1.9
Minnesota 119 1.9
Wiscornsin 100 1.6
Other states 1,472 23.2
Total 6,352 100.0

Note; The methodology used to derive these numbers can be
found in Jerry Mitchell. The Policy Activities of Public Authori-
ties[J]. Policy Studies Journal ,1990,(18) ; 1928 —42. For each
state total, the number includes both state and local organiza-
tions.

TEERE , BUF 2 7] — MR T 3 A LTy 22
B EEAELT & FE (economic develepment) FHH
(education) .BEVR 11 B SR % B (energy and natural re-
sources ) | ¥ 1% {# 7 ( environmental protection ) . {f f&
(health care) fEP5 (housing) . # 0 (port) .23 s
(public use facitilies ) . 2% i ( transportation ) % 47
BT L, S ST B AT I, SR
EJELUE, DIRER A BE R 1T F LS. Fln, 78
EH , A5G FERRIFBON A 8 B BUR A ) 61D
{ Gonverment Corporation Control Act 1945) ; 7E IR A F)
W, B (BRI YL 54 7l ) ( Commonwealth Authori-
ties and Companies Act 1997) {BFH e 5\ BIMLE
=) (Commonwealth Authorities and Companies Regula-
tions 1997) 1 B B A 24 (3 CBOE AR 24 R )  Gov-
emment Owned Corporations Act 1993 ) ; 7EH P8 =, H
(EA ) (State — Owned Enterprises Act 1986) ;
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A,
=

TEmE R, B {4523 (Financial Administration
Act 1985) , Hoib, Hi& (2 FE 4+ 7Y (Crown Corpora-
tions ) — B TEFR [E , X1 B AR5 17 R Kl
WRRANESEIF AT EHITRR P
CIERLAELAE) S(ER S AT 2 —Fl il
%Yo LIRXLEEFRDEESM AL BEBHELAE,
Xt B4 B TR A AR a2 s R e S AL
W, BRI A RIVEIER WS E R BRI
DT R T AEEEY,

MEZ IR EERNAE, ZE BT AE]
FERE R ATBULIA R e . Flan:

H— B/ BUFARIALVEF A EEZEB . U

EEHY VAR E 3 E (Tennessee Valley Authority,
TVA) R, WA B EFMET HR A RERX TVA
TR FIER , AR BEAE B A 4R, A LLZLF)
4 B HJ (receives no taxpayer money and makes no
profits) o TVA iz “¥reg WL E SN B W AFIdE
EA ERIETR(BRR) SEHA, FEBE
THEECHTRAARME S,

HT L EA/ BT AR MRS, T EMAG R
FES R RS FEHE A R, Bd/ BT A A
BRI A ElE AR E A E i, 2 LUERE AR
FRHLEE BRI —FEG], 228 R (S
W#E2),

R 2: B QR B ERIKEE

BURF A FI&R

BRI LSRR

X35 HETER & BN F](St. Lawrence Seaway Develop-
ment Corporation,SLSDC)

1954 4E1@ 1 I EFFCENERR L) (The Saint Lawrence Seaway Act)

|H& 1L HF 7 E B EHEE 4 (Presidio of San Francisco

1996 SE5@ T I EE /AN EYP. L1 - 333 = (AI(EREL S
Trust) £

BEF R 4347 Federal Financing Bank ,FFB)

1973 FE T A B IN Bl PR 2R 17 15) (Federal Financing Bank Act of
1973)

S H 44 7 I 38 & 78 J5) ( Tennessee Valley Authority,

1933 4E38 i B9 H 45 78 7R 5 B 15 ) (Tennessee Valley Authority
TVA) Act)

H= EoWESEPREREMN ALES"
(public director) ,iX 46/ HFEE LK BBUTERIT, B
e (R E A SE BN L BRBE , A SO B 2 H A BUF 2
A, BRI (2R 3) . FHIARAT
EHRATELN R SERE , 520, ZEBR IR B BE4RAT
(Federal Financing Bank ) , H.FFi A RS HHAE

EESTHERIREH, EEARRRIRERR
BUN HAB SR RRALG9 , RS B AT P A BRGUEEr
B s R E BRI BN FAt B3 B SR T B R G Y

- FBN, N R EE S B UE K42k (civil service

and classification laws) ERI#E" "1,

RI:ZEAETHRARAEESMRERLR

BUR A RI&TR

BT

EFRHRH LR (St Law-
rence Seaway Development Corpora-

tion ) 6]

B o

SLSDC #iA— R EEELUIHATEE (administrator) . FTHEHFHAEEA R,
FTRCE BB G br (B UE T 2B (Senate) BB IN, FTEUE HERIN 7 4. 1TH
BEEABRTKIRE . IUERMITBIE Y Collister Johnson. Jr, 7 SLSDC #Y5 JLEATEL
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FAEHSHAEETR MG

— RO A O R AR

BUF AR B EEMR
RRESEE M 7 AMAER, P —& BRSO E A R R 6 4
. H ST, 6 AEEEREMNIEEFENIMZ AREN 4 5, FREFTH
IH 4 1L PG i AR FE & (Pre-

sidio of San Francisco Trust)

M1997 47 H 9 HiEEH . HHSABUH SEELM, CREHFERXHERBIR,
EHEPAEEL 8 E  EFLNMER P RRFEEL TR RBERE—4. 1T
s RmeE

BXIR Rl %5 4517 ( Federal Financing
Bank )

EHSm 5 ARG, FFB KFTAEH Y h MR E R, o EE R BT
KARME, HA 4 REF b BGENBTH I E R EUR R HER",

S [E H P R E TR ( Tenn;essee

2004 SR ESESN 3 AR FIRBIZE R 9 AH FRH, BRBEZDAT4 RSV
FEE RS SR AT (appointed) B BEHAIA (confirmed) . B 7 & LG A

Valley Authority, TVA)

B TVA IRFKBHEERER.

Hog, B i 5 2B AT B RS A
RERST BER — R E SR B A i K %5
RO , HIF 5537 4 B2 N LR, BAK, 5— Rk
A, BRI 5 B BAL XA E ek
&7 R, i ASEAT R EARHIEVE T B RATEBAU)
HLs THlRZE &,

HE, Lk RERE IS EFERE,
TEfS B T E 2 BRI R AR . RIS, %
PR AL B 58, BN AR/ B A REELF
( commercial corporation ) , T f& 2> 3£ 4l ( public en-
terprise) ,

i, ISEEAE], AT AR EHARE T RKE
BIEA L (BUN A B , R EX Ao EER T
ARG EAMFHL” AT , AR E A
RS A AU B, TR LEE A E R ATl Z 3
REMNOLER, EEMNERRSA, ESNMERHETE
T, 8A FATBUL, R MEFEME L EBLDHR, B2
BSE AR ER . Bk, B BIESET T RA R
BB, AR T 05X B R AR A SRR
He, B AT BB FAT 132 BEX 70 7 #HE TR E SRS
AL, SERE TR N El W R E—(E S
FAVE E A E T RS IR 5 ), “ R EAL” IR
LR T SR ARNSE BRI HiR. RS, 2
BB b, X B R o= ol A T
Kef T,

= ERTHAEENES  AHE VS B

P E, B TEALIGE SR B TS EEUR
Bir, (BT BEEA B T &3 47 BRI BRI R =4+,
HEEREE A, ERE, EeRTE g R
AT EBAEMRIER Bfr— A BEERNFEE,
“EZEFEREER XA S T EESL LR E
B FIBEAE R SRRIBRIZIILA K.

(—)FEEERITBALEE . O B R EERE

R

wrE, e g k- BN RERFEIESIE
HEE TEMATE, Bk, B a4 S0 R E & BUGIE
R, IXFFET E AT BUF P B9 52 ) %%
H——ATBULEIG ], 85 —77 |, 7 BULIf B
LA EF T EARLERNES TEAEER
FAEEE LA T L MERENRELA TR,
R AR M E K, TR EE A UL S

- ROEHERR R AL RBRWRE T AT EAR

W RE LR — X W R AR T g A7
Rkl” Z I Ve Ak ” 893 Bl AR+ Bk
FTEUA BN EERFE,

FEMEESS, TR T EREAN AT
A" bV RERC B R ERBRA TR, b T
BiP EIAFE R BRI T RS X BRI AR, B4
SR R R A A AR , XS E T AL
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BRI E AN EE BIR, BREXNE SR
thELRAESRHER(Z0ES) O EHR,E
R BARE £ H 2l 7 A ER, BRE

A—F R EA B R EEE, oV E R E S
TAE X H R — RS — 258 TATBIRE N E 4
TV 2R AR 25 el

& 4. hrpl ik NEE WHELS EIEFO

ERRR AR

Ayl

HEAER

FRAEVFEZ
%%Tj o

BRI SEAE TR IMETET .

L A AR S E R L & R R S, AN S HHE
LAhn_EZASHER M8l TR AT AR BETE 5, HHERIEE 28 il b R
JRYTERURRIAEE H R

2. ZFHEIMERAE EE R AV BT v B I T L A A JE B

PSS

P E B ZARYE A B AAT L 48 s, BT RS AV B AR S5 8 B 18 A
WAEEBAE FARF A KR H B S E R € , AAREIRTE
HIEHTIIH.

EASER

EREELSER

1)x100%

AEEARAREEERNTE W SR FRRE,

| BERARMEEER RISV SRR MBRENE R (hERE
BoE) Ja M ER B A AL RS BRI E A B A B I R . BTk
K AN S EER WA R R, MV 4FEEARAREE
BRI EREAE R A,

2. FENSWA TG RERRIE SN ZF 2B 5 69458
K, HEAFA:

Iﬁﬂ%ﬁA¥ﬂﬁﬁ$—(

[ ERACELBVER I
T BN = EEE LS RAZM

SrAARTR

H E SR ZARIED AT LA A, 65 IR L B AR G BBE 7 B
WERIMERF K AT R R R RO RS SR RE, BkdR
WL HHHE.

H LI 10 483Kk, EATER SR IE K 7 H A
BTHERR ., MREMS, LIERER™EH.E
b B T ST T , RS BOROT T, E T
BUR T RER K (SRR S) , MESRLENEL,
SV EEKER (SR 6) . H, BArEtt
RETFRBETHHAEERNNE ., 75 1998 FHij5
A S EMER BT, 2 2/3 MEE AT 518

)
@
20

RES, FIERSE A 213.7 1255; B 2003 48, #E A
EDHA S0 BMERZRFELEMSLRE 6 K, E
A A B Z G A TR ISR 69 fi7, M 2003 4FF]
2011 4F, £ EER SR ISMY EH ok ERE
WA AR | ESIBEFEIE 17. 6% \25.2% F0
19.4% i TR ELTTIGE, 32012 48,3 A
57 500 38 44 5 Py bk S BOE H 4, 353 69

B0 PRV HERALENFEREITINE) (ERESE 2 3),
20 ARV ARARENVFERETHEN ERBESE 2 5),



FAK ELAAMEETRUNEE— —BRAE R FEEE

K, HFPE B RFAEBRZRGEUES, FAL. P A 115 Zerh il B FEAE T 1000 /2572,
L B R LR SRR (S ET) ;1 .
% 5. EABHEGEEK * 6. 2ERA W RFIREIER

A > 5]
hRMWEELRREEE L EEE LW AR

BRI R

. A

0 .
20034F- 2004&3 20054F 200655 200755 20084F 2009$ 201055 20115£ 201255

10000° -

- S s 0 - - Gl = o = &
..... . I 20035F 20044 20054F 200658 20074F 20084 20094 20104F 20114F 20124F

20034 20045F 20054 200648 20074F 20084F. 20094F 20104F 20114F 20124F

R 7 hRSUENHR 500 BE AR HLD

Tl At R 500 584 8 R HER
filk (ZER) 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
% F & & & & F F | F & &
i i 426 330 311 250
FHET 463 434
7 Tlk 348 250 205
[zp 428 275 27 238
HEAM 69 52 46 39 24 25 13 10 6 6
FEAL 70 54 31 23 17 16 9 7 5 5
F g 469 409 318 252 162 101
EZ< M 46 40 2 29 24 15 8 7 7
Rk : 316 266 237 226 185 156 149 152
hERE 425 313 276 246
KELH ' 412 375 369
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AR k¥

Her BT 433
e R : 477 | 405 3]
e 451
AL 356 293 234
HE B 254 257 262 279 275 288 263 204 22 21
Hh IR 419 368 371 333
PEA S 230 %42 24 202 180 148 ] 77 87 81
HEBET 408 425
—IREH 448 470 385 303 385 258 197 165
R E 182 145 142
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Why State-owned Enterprises(SOEs) Need Governmental Governance( GG ) :

An Overlooked Efficiency Interpretation
JIANG Da-xing
(Law School of Peking University, Beijing 100871, China)

Abstract:In China, the governmental management/governance (GM/GG) of the state-owned enterprises
(SOEs) is an inevitable reality ~ just because the country is the shareholder of SOEs and the nature of SOEs
as public companies. Although GM/GG has been regarded as hazardous to SOEs, it is also a method to be “ef-
ficient” because it can help SOEs to get more business resources and business interests. And the GM/GG of the
SOEs is very popular in the world, the difference only lies in its goals and contents, means and ways. Thus,
the key problem about SOEs is not the problem about GM/GG, but how to improve the GM/ GG, namely, how
to escape from the mode of property right regulation, from profit orientation toward public guidance, improve
the transparency of governance, and let SOEs do good for national development and for the general public wel-
fare. We have always sought to make SOEs independent business entities and make it achieve the goal of prof-
it, which obviously deviated from the nature of the SOEs as some kind of public sector. We should lift the com-
mercial veil of SOEs, profit orientation back to the road of public enterprises and public enterprises acts, using
special enterprises law rather than commercial company law to adjust the establishment, operation and supervi-
sion of the SOEs.

Key Words: state-owned enterprise ( SOEs ) ; governmental management/governance (GM/GG) ; compa-

ny ; de-administration; public enterprise
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