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BB (developmental state) hLAEFHEIA .ﬂ,@[as«lkf Tﬁ N
PR AN ] O EE Y E FZ/I%E'%E » H §”ﬁiﬁﬂ*ﬂ9¢k R
B B I pEE - (catching up ) Sy E‘¥¢i HBIFUES >
SRR T FCR S A 2 AT 'H\:?’“’?ﬁlfiijfw\fﬂ@%f (TSR - lﬁﬂf[ﬁﬁ'@} £l
PSR -3 (multinational corporations, MNCs ) x4 ~ f ez & o
RS o P A ] S afw& BRI R
SR REE S B%ﬂéﬁﬂ¢ﬂﬁ“ﬂii@¥ IFEJWW¥55‘“F$@
ALFUFVAS PN e (Evans, 1995 ; Weiss and Hobson, 1995 : Wade, 2004 :
Woo-Cumings, 1999) - Dfﬁ SR S SRR A BB R e s B
R RIS oy e

Fropsl vy~ Jed OF OB iR ?Féq@ﬁ*iﬁéﬁﬁ”“ﬁ%@%lw
;tF'i 0 11;7,[55@—1\ FIRS BRI > B S = ﬁ[ﬂgf\r gszﬂg’/ﬁqs?‘]ﬂh:f_gg:‘i%
B SR R SrEal > Oz FIRL A EpgE - rﬁn;ﬂq[\Juﬂ%ﬁj e
7L (Quah et al., 1985) “*iilfff;jf Jﬂﬂf{%ﬁ' %:mgﬁﬂiﬁgquj'\[a&lﬁ
Wﬁwﬁﬁ@iwﬁ%%%i%‘gﬁm%m% Jurb T 5 B BER, %
PR 0 FURE R RIS SRl i A e [ SRR e
A I o B 9 5 RLBS e € - % RS SUE (Lee Kuan Yew)
spis NS (People’s Action Party, PAP) [V il » 5P bl foL
F\,“Z%Elﬂf @fﬂﬁﬁﬁiﬁr}“]%%aﬁt% (Lee, 2000) -

WAL PRpUS I TR SRR fof A 7 %
= ERS O RSTHE S @Ehi@‘«@i&f” Tep J?E‘-; ( Economic Review
Committee, 2003 ; Ho and So, 1997 ; Yeung, 1999 ) o f§— Jest OF (I {f
E%%ﬁ%ﬁ@%%@ﬁﬁWw Tw NN S TG = S
it ;S?ﬂpfﬁzﬁfﬁ*ﬁmﬁ%lﬁ%gfﬂ&glﬁJE'ECl T WP 2 SETTEASRL £
B WA= JeeOF [GREVE Vi o AY BV ET (W RS pUB o

FlgEropble » RN 4 F Al (gross domestic product per capita ) fih#gh [~
ELOT o DI 1 BT BB - Jet TE SR S AR 512 SR



162 Pl IRy PR R R W7 (=

?Wfﬂwm%$W%%T%o@ﬂ’ﬂv—#ﬂaﬁwuﬁﬂ%&%4
y%’—bﬂ#ﬁwgauaﬂsaﬁ’—ﬁ#WEV”ﬁW%iﬁ’
@j“OO*E’%W@*EW%éémﬁlﬁ*éS 00 AT b

FIRPARLET o R ) e SR -

1 FIRREIUREFALDEBREERES
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%5 0-
g 1965 1970 1975 1980 1985 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

ER R ??"J[ltéi,%“&&ﬁﬁﬂ (The Singapore Department of Statistics) &% (http:/
www.singstat.gov.sg/stats/themes/economy/hist/gdp.html » & & 35 F I #]
TOOTE T D) o F HAEEH - ot 2 EF R i
A DRI Y G O )5 B
b =~ JuleOF VI E F M BN g ey .

* %;JU%EJLJ#IL_[ﬁH[ C R T 4JF FUAETEFFT = (5 (relative
autonomy ) o[BI F 1 1 (BT BL PO S E ) BT I 1 O
W (Haque, 2004) o RTS8 1 | B il - (ERL
P L R LR B BRI R 2 B
Eﬂlsﬁ TEHFLZFVELT I Jﬁ,%';ﬁjﬂ(illiberal democracy ) ( Mutalib,
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2000 ; Cheung, 2008: 130) - * é!g}%}}p@flﬂ%ﬁj: Bl EJ]%E‘r"[‘ftpfjﬁx&wF%(pilot agency ) °
B g1 gk f, i P YRS g kb (Economic Development Board,
Hm)’ﬂﬁ%%TmﬁF@quﬂﬁ’ﬂhWtJ%%W%ﬂﬁém
Wﬁw AT ) BT U T -

A PT ATTR PR SR 0 e TS B E (newly
industrialized economies, NIEs) - Xl 35 ﬁﬁr” RN =S S b N 5[5
T GII AL R OB B R B R
BRI R A B 1 ilmw’ﬂa%ka¢kﬂﬁr
ﬂﬁﬁ@@ﬁ?@@m%°ﬁﬁuéiﬁﬂWiﬂﬂ&@ﬂﬁ*JLWﬁ
AT > R I e R B PO P2 & Y« [y iﬁﬁf'ﬂﬁf@'
EI*J - éﬁ%k [Eﬁﬂ'ii' E'IJ 3?}*%%’*1 B E T B ‘li%ﬁﬁ&ﬁﬂ ' Hh

ﬁ%f* bf ks*i IR [ EZN RS ey NI EY S B
ﬂlﬁméi’fﬁj ( Evans, 1995 ; Weiss and Hobson, 1995) -

BT R SRS R 1 B OR * 2 h
RPN R ﬁ*ﬂ@ﬁﬂ%@ﬂ Wiﬁ??ﬁwj
{-3# (government-linked companies, GLCs - ﬁﬁf’rfﬁaﬁi ) (Heracleous
2001 ; Mak and Li 2001 ; Haggard and Low 2002 ; Tsui-Auch and Lee 2003 ;
Ramirez and Tan 2004 : Tsui-Auch 2007 ; Sam 2008) - %?"J[@’Fﬂ%%ﬁiﬁ fY
tﬁ@ s i 1A F”TF,F*;,NFEIF# B (Claessens et al., 2000) - iﬁfﬁ[ H

R EA*%[F;& Serd d A < (Lam, 2000) U [RIAT
E%»Hﬁﬁﬁ@ﬂﬁ@ﬁw%“!*@WW%ﬁmﬁ¢%ﬁﬁﬁﬁﬁ-
PR (- TR AT L T R T S
B~ H] F-J*?? Eﬂ\ IR TN R B PV ET - (state-owned enterprises,
SOEs) -
B2 Ji BT LA T AT~
F PR - PR IR I :;E % [ A% ﬁ B A }’Tﬁ‘i ( Megginson et al.,
mm>’¥%ﬂl,ﬁﬁiﬂ LT e SRR OB - B

1 Olds £z Yeung (2004) 1335 # hodk B 548 B 0 @A LA R % 4T H0UB ST
HE B o BER T IR B 3B A AL 09 B KRR » A B A BUR A SO S KR - T R HAT
BB RECR > WHAEIRR T BUT SIS 698 SLE & o
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wi@ﬁﬁﬁ@ﬂ@ IR » PSS S D B9 P05 A b 8
S B E ﬁ'ﬁ%ﬁ% AEF P LU EE BC (Heracleous,
2001 ; Feng et al, 2004 ; Ang and Ding, 2006 ; Sam, 2008 ) -

K1 BRAEKZEERHLHAIH (KRLIIHENE)

g | FERIEESF] | PR R

~pl e (%) (%)
& W 330 715 4.8
g 178 67.3 15.2
AR S 1,240 4.1 7.3
L 345 24.6 19.9
Fod i 238 42.6 34.8
JE G H 120 46.4 3.2
P b 221 44.3 40.1
i W 141 45.5 33
B G 167 51.9 24.1

PR 7f ¢ Claessens et al. (2000: 32)

HE t”iéﬂp%azmﬁﬁwfw 25 %;[ EA IR R I i e
- SRR ST (G ] PR SR )
tﬁf‘;{amp@gﬁif?ﬁﬁgﬁu Y2 I 5 Tﬂkﬁ pJ%%l’F‘ﬁ:’* ( Vennewald,
1994 ; Low, 1998 ; Zutshi and Gibbons, 1998 ; Tsui-Auch and Lee, 2003 ; Park,
2000 ; Heracleous, 2001 ; Mak and Li, 2001 ; Haggard and Low, 2002 ;
Tsui-Auch and Lee, 2003 ; Feng et al., 2004 ; Ramirez and Tan, 2004 ; Ang and
Ding, 2006 ; Tsui-Auch, 2007 ; Sam, 2008 ) ; b= (it E‘[%;l%ﬁp%
AT fF[% (corporate governance ) %‘ﬁ‘]‘@ * imi ( Chinese
family busmess) RIS PR [ AdEL (Tong, 1996 + Claessens et al.,
1998 ; Tong and Yong, 1998 ; Zang, 1999 ; Zang, 2000 ; Claessens et al., 2000 ;
Tan and Fock, 2001 ; Tsang, 2002 ; Tsui-Auch, 2004 ; Tong, 2006 ; Wee et al.,
2006) -
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S o 2 0 2 JD@H%EI‘DEJF’E ST (RRLSHIE T R
B R SR 1 AL (embedded) 74 €
o F”j’fh b@ai%ﬁﬁ ( Granovetter, 1985 ; Nee, 2005) » %3 3‘n‘¢$iﬁlﬁlt
AR 5 PR (200 T i REOMRRERIE - i )
S PR R D o [T R R PR 5 b %rlﬁ?WM“
8 Y E R A PR “uﬂﬁg'fﬁﬂﬁ’xi?%? SR
B TR - RO Y AR A TR B R R
B (i Y SR IR P T R B 0 E S R
i’ °
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3F,3ﬁﬁn FHRIRL ~ 5 g BT N E AR ] S B g
SRBNEY ;S?Jp%ﬁmj\;gh O R R R T L’E‘*ﬁtﬂi‘mj&gﬁ
IR R R ! l*ﬁzﬂr‘jf SRS o T e TR A
iﬁ ﬁﬂgh_,apﬂ‘ﬁ G THA%,,J s Msewrﬁ (statutory board )
SR U S [%ﬁfﬁﬁmﬂmﬂlﬁf SR R T El
FURE T P E P50 s «JéﬁﬂW¢iwﬁﬁﬁﬁ rﬁ#¢%
(RIS LERIFORE"S - ] e T ol PRI B AR - 1)
¢%@kﬁ%@@@ﬁﬁ%ﬁﬁw?@@—#”Oﬁﬁ%ﬁfﬂ*ﬁﬁﬁ
%%omw,iwﬁ@—#ﬁ@ﬁﬁ%ﬂ%ﬁ%ﬁimﬁ@f“W%*ﬁ
TR > 20 AR P BL RS 4 (G AR TR - S
>v¢wﬁ@ww@ﬁ?¢$ﬁ#¢%¢¥w%§ T AR

= IR R PEE Y ST R B P R TPy
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1o %?H%@Jﬁu¢ﬁﬁ“‘1¥? ”iﬁ#@WfﬁﬂlﬁﬁH EREPAI > ) e s
’5 PYPE R ﬂ“"ﬁ"ﬂ } Ry F' - R %\Zi’*?w'fl@é’p’?ﬁ
ﬁl[fﬁﬁﬁuf |1 (Rodan, 1989 ; Vennewald, 1994 ; Haggard and Low, 2002 ;
Tsui-Auch and Lee, 2003) -

PP 5 it b Hy PR 2 P O o P R
FE TR gylé; > {EplE * F~7J1\ A~ [EJ pu;y = i/[ [fJ' 2 B, ;S?ijtéz
E- U |7F~?%J"’5JE3J¢EF Jj B 0 ooy By E & (Straits Chinese F&
Peranakan ) & £r#2 5 #H ~ o j5ikdt M FE ]39? I%Eﬂjf it = > %0 %L—J* ?
ﬂﬁﬂ@%ﬁ*j°ﬁwj”k?&%wﬁﬁfﬁﬂﬁ’@éﬁbwl4
;@%@ﬁ’%@gwmw%@ﬁ@ﬁmmﬁ;ﬁm@mﬁk@ﬁﬁﬁ%owmw
BN HHAETY (Sinkehs) G g I £ po

CHIBLELAER W SR W R g R
BRI o B R A ORI 6 SRR R
i L o L T T
TFTLAOE L [ FEENE LY R g

|2 FODE AR A O AR LR wio
i b JIJ[ I8

" EoE e Hpy |
SN AN L Al D L RN

1901 ] 16.40|72.31%] 3.60 |15.87%| 1.70 | 7.50% | 0.98 | 4.32% | 22.68

1911 21.96 |72.40%| 4.18 |13.78% | 278 | 9.17% | 142 | 468% | 30.33

1921 3152 |7533%] 536 [12.81%| 3.23 | 7.72% | 1.73 | 4.13% | 41.84

1931 | 41.86 |75.06%] 6.50 |11.66% | 5.25 | 9.41% | 2.16 | 3.87% | 55.77

19471 72.95|77.76% | 11.38 |12.13%| 7.19 | 7.66% | 2.29 | 2.44% | 93.81

1957 | 109.06 | 75.43% | 19.71 |13.63% | 12.95 | 8.96% | 2.88 | 1.99% | 144.59

1970 | 157.99 |76.16% | 31.14 |15.01% | 1452 | 7.00% | 3.81 | 1.84% | 207.45

1980 | 178.78 | 78.34% | 32.87 |14.40% | 1434 | 6.28% | 2.22 | 0.97% | 228.21

1990 ]| 208.94 | 77.67% ] 38.06 |14.15% | 19.10 | 7.10% | 2.92 | 1.09% | 269.01

2000 | 250.54 | 76.78% ] 45.36 |13.90% | 25.78 | 7.90% | 4.64 | 1.42% | 326.32

2004 ] 265.01 | 76.00% | 47.93 |13.75% | 29.31 | 8.41% | 6.43 | 1.84% | 348.69

2006 | 271.32 | 75.19% | 49.05 |13.59% | 31.91 | 8.84% | 8.55 | 2.37% | 360.85

=R ¥ Singapore Department of Statistics (http://www.singstat.gov.sg/)
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RS EIER - ez M RS Eﬂj 1% A2 (Lee Kuan Yew) ﬂflﬁi%
< TR A LRSI FT RV A B % (Minchin, 1986
Vennewald, 1994 : Tsui-Auch and Lee, 2003) * ig 751 Jt “RLigdt *
cpfﬁz}ﬁ;@ i@ﬁﬁ ( Goh Keng Swee ) E"ﬁﬁ %7} (Toh ChinChye) =+ ;
lﬁ‘i_{" I ’g[%ﬁ' %ﬁiﬁ}'éjﬁ] T R S A lﬁﬁf‘é)f%}l [U}?;TI

lﬁﬁ T LR RLETE, f{ﬁi,fl & @i (the Malayan Communist Party,
M@)Wﬁ%ﬁﬁ%%éﬁﬁﬁ@°WW’kEF%%EWTW@’Eﬁ
ﬁrjﬁ&fﬁflig\'ﬁu 55 F" ( Central Executive Committee ) iV 12 7 =5 EY kLA
@ll_ﬁii D eI F L6 {n%gf,jzf]i[ N {HIP S T F}[ y —
M AT N NE IR R P T T d’fﬂﬁéﬁfﬁlﬁlﬂﬁl FEEAIYT
I & A

P~ e e R EHF’}%S S E'iF", RPVEL N PN
FUEET] 53.4% PV H Bl ok o EEI o - E ﬁfuﬁ*' ('single member district,
SMD) > @T””QF 51 7l 43?'« o W ?,zzw@mu RS e
EWF HIROFUE! o (L P \F[ x?_’rf:,-r N E R T 51 AEFE (Lim Chin
Siong) == £=I< (Fong Swee Suan) 5% * o T FrolpL 2 L i
Fb' EESEA SR %@;@ﬁ% N SEFRURE o [ [fETE (Chan Sun Wing) -~
FifFE® (Wong Soon Fong )" ™ 2 7 F MR F UL R - 2258 1 ( Chia Thye
Poh) =73 F",?'T*f*ﬂfgﬁ*h@&

fi ]ﬁj’”ﬁﬁw AT EEORS S VREFRE e~ Je = TP
P AR Pl gAY & (Tunku Abdul Rahman ) 04 5 S i@t ] R
P~ ypet (Sabah) ~ VPHFE (Sarawak ) =i (Brunei) (L in
??f%f[i T 5!]75 KRRAVEUH) o g - et 2 E‘S?T‘\”i{ PR
B TR o 0 ST R TR B T £ (IR T
= R Fﬂ\ﬁﬁ B3 A fg\%ﬁ ( United Malays National Orgamzatlon
UMNO) [ £ mzHFEﬁf Jn—fzﬁﬁﬁﬁﬂéi’fki@%ﬁ{a o M A EEEF R O
B DI PR S B IR R AL ()
=) (Internal Security Act, ISA) » (X R » VR RS LG
BIE T e G *fjﬁ%‘%i A G Flfﬁ%‘@ﬁ_ﬁid BN R R
FERIBI [ 2 FAEH A PP 23 F o T Jet DoF prplpd
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L

j%ﬁﬁWW*”ﬁ@?#ﬁW&ﬂ%‘“#F UL
SR I PRI S PR PR RN 9 B R
ﬁ:ﬁ or BIERAVEEYT ESE (Deyo, 1989) o * A EIHETE B 5 o ARUE
PR I R S 2 BT L
o P “F‘lrf“ ( Singapore Trade Union Congress, STUC) 53 £ 4

M R = [ES*‘?‘E&* 'F*F“ ( National Trade Union Congress, NTUC) ==
[Rpr ST I T“} 1 (Singapore Association of Trade Unions, SATU) © — Jc
Az EDEZR 5‘9?{'*’4‘@ Fo e fin £ [l s B8 5 9 ( Operation: Cold
Store) » N IT 2 0 Fropbl T Ti"%“ 1 HF 2 ’?‘/F E'E’flﬁiﬁﬁ“
Pl i ML e (Mauzy and Milne, 2002) < #7 p%?%& i EFﬁT ) IE‘
H= ?F&l%" G (LT SR A - I
EE NN {’?‘*)ﬁfﬂ\ﬂ\ﬁﬂﬁj ) mzp_}%—f?_ﬁﬁvﬁﬂ e ﬂl’ﬂﬁn LS P ﬂ[ }bpg,r”
Ity e

=it i Jet OF o E&'PJW%ﬁﬁ} Fu A8 53 ZYph T

B B‘J'jﬁﬁéﬁﬁﬁqﬁﬁgﬁﬁ"l’?‘ﬁﬁ‘\J’ﬁ“éfﬁi?ﬁi“ﬁlm‘i(Bloodworth 1986) -

—L

,,,,,,

RIA) T P N ER %ﬁ%ﬂ%w#;ﬁFTWU%@ e~ HE
Pt f?f’f%‘PWITH”ﬁ P R R EIR PR (Yuan
and Low, 1990 ; Chew, 1993) ; pl— 1 ¥~ Ju = & gt ’J"ﬁ?%'ﬁl
%Eff’ﬁﬁ%@ &b (Corrupt Practices Investigation Bureau, CPIB) - %ﬁjj{é_ll%
Fﬁ& TR F‘ji@iﬁf ”ﬁéﬂé\'}[g’iﬁ‘rﬁg %Efﬂ%f?’?}kﬁﬁi ( Haggard and Low,
2002 ; Haque 2004 ; Cheung 2008 ; Sam 2008) - I'|{f{] ji &L/~ (World Bank)
o] B i"‘fﬂ?ﬁ?ﬁ‘ﬂ ( Worldwide Governance Indicators, WGI) £5{y] » #pi
Bepupss a5 (government effectiveness) - ﬁ?ﬁu’f{[}[@?(regulatory quality ) -
[AF =¥ (rule of law) ® ¢ £l (Eﬂ-ﬁjﬂ ( control of corruption) ﬁﬂ VlE ?jiﬁlﬁ
£, (Kaufmannetal., 2007 ) -

= HERREE T VBB
ST RO | RN S SR 0 K
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RIFR I BITE TR B e
¢§$W4%°Wﬁ’ﬁwﬁjﬁﬁﬁ LSO T O BAURS A  EYR
E ??ﬁaﬂﬁ[éqgfi HkraTHF&F”ﬁJ~'E | E1 o7 R fEET ﬁ?fﬁ%ﬂ%%?ffﬁﬁ§§‘
@J¢§”4%@7%P’*%ﬁ§*ﬁﬁ%ﬁkﬂﬁﬁﬂﬁﬁﬁﬁﬁ%
W7ﬁ°

ﬂﬁ,WE¢%ﬁﬁ@£%¥@ykéiw RV 9= - B HF2
NE N FERYUREL RS > W F'LJF*”f’ Fllgss = @ g - & N 2R
W S RS I GRSk Wﬂiﬁ@%wg&%ﬂg %wﬂ%f
o JREH g A A B Nﬁﬁﬁ%ﬂﬁpﬁ@%#ﬁU?(%ﬂ
associations ) {FLRL{IIRMHBLE ﬁt@‘?ﬁﬁ*f ﬁ'{,"JHI'Z"JJ%?BF;, 73 ]’“*pfjﬁ‘l‘ik o (W
PR N FRNPY R ;9?3 I@”@ﬁ“ [Ed i(’;ELS[E,U"%‘EJ]EIfJ?' £ ‘[‘iﬁﬁlﬁf‘iﬂ fﬂﬁj\lrak
it E2E S ﬁl = Je O+ = i {]HF? ( Singapore Chinese Chamber of
Commerce & Industry, SCCCI) pury » % |§I$J1Hﬁ# 7&5_}[?5(]@%%_1_’
FI|‘PA(Khun 2006) -

uf@mg@#@mﬁa ‘%ﬁwﬂ*W§®H%wﬁ@E%ﬂ*
?¢?<§g¢r@u SN Py S o SR FIHE S S gﬁ{ﬂﬁa[37ﬁijéﬁ§’k‘wl il
W{@wﬁﬁJh#?%u¢fkwwm%mﬁ%@wo[ S5 E
FOBAEF S LRUN SRR~ [y GRS AV ﬂf = S
[*‘jwaff_éj, lJ‘;f/]ElJf:g I %‘-jwﬁ’ LI?J rjffﬁprjpghF (BRI R
waﬁijﬁfoz*EﬂﬁéﬂﬁﬂiﬁryﬁwgwETFFHH$UT%“5?§’E¢$§‘%
o TR S 2 SRRV T (1 R A ,S Eﬂj%ﬂ%
@%W?M?““*’f?%%@'ﬁﬁ%°WFﬁEﬁR17@ £ RS

—

2 EEFALA IS B B AL AN he I 09 2R R R A TR AR AR AR T
— B R B BB BOERA o blhe > 1950 £ 12 A FEBARMATI BPHERAER EHK
f8 R &9 Maria Hertogh % %5 vA & 1955 5 5 A 3 A58 5] 5] 469 Hock Lee &+ L% »
HN PR T AR R R A AR 5] BT ek B B SR 89§ K4 (Minchin, 1986: 97-98)
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SEAU] =T o WRERLICA U R 2 S Ardp) ey ey o pu g A 5¢ ((Nanyang
University ) » PREL T 8T S0 1 BLGEES - 3 gar T R O N
SRR 0 S R - et - E R ﬁh¢ﬁ+w°7W*
Nl bl ol L S S
J*—?ﬁﬁéﬂ@ﬁﬁ HAH| - hﬁﬁﬁ?ﬁﬁﬁﬁﬁﬁfw
J‘;bgpﬁa'ﬁi' frjf SRR o P NS EE - PR &éﬂ;
VR PRE > b “‘JE'IE'U}Hi‘ AFE‘?F A T A &@WH?J RN Bl B IE'“l
AR SRR B ﬁf[ﬁ[rﬁi‘ sk B E R o [HRL- et T
ﬁfﬁ%@ﬁ'@%ﬁ?vl’ fil rngﬂLJ[_ﬂ‘q{—Lr) R Lﬁﬂfrﬂ i e WL O R A
il ECRLAIAS P2 E R - B % TR b R N N R B R
F%;%I’%F VU SRR R B e e R ) PG S e Eﬁ?f
PR B 3 BT ™ (Chan and Ng, 2001) °

2 AERBEREEEITESR

— REHEREM

wﬁ@@@%w@%ﬂuﬁﬁWWﬁ& ERR bl
ASER LRI IR 3 T e R &Eﬁﬂbﬂyﬁg'”ﬂpﬁﬁﬂ

31953 470 RAIEA T RILEAKT RERRLAEBEKBETH R FERSE 1 ﬁ

@5}:3&1@3%/&%% ; z};z\%mﬁ &@ 220 /\tﬁa”ﬁ}%#iﬁt > 1960 %4&7}1 , %ﬁ;mg;m}

T #h&:f#ﬂi@i 1965 #—%ﬁﬁaiﬁ:iiﬁjrl\&”&?i% é;?%lf\éﬁﬁ# %éﬁ #|
B B A 1968 FARBARELEE © 1970 K » FHAEAEL A B HES » %éir%ilf'-k'fﬁ‘
£k W B F AR R 0 1975 £ F K K2 W4 (Lee Chiaw Meng) #iE B4 &k » 3%
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1963 46.4% - 51 37 14
1968 84.4% = 58 58 0
1972 84.4% = 65 65 0
1976 72.4% P 69 69 0
1980 75.5% i 75 75 0
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E@' F.Jbgiﬂ?{lﬂi SEELE '«;:—[’@’34%[5 ( Ministry of Health, MOH ) W}Iﬁ’%
f‘% ﬁ%’éﬁﬁl%ﬁ'lﬁjﬁ B U PR RN INE & 811 SARN A Lﬂﬁ%ﬁ
Hr ﬂ’% fﬁiﬂ[ﬁ wr (Monetary Authority of Singapore, MAS) - }uf‘ -
PO 9 R R R P O R R P
( Government of Singapore Investment Corporation, GIC) - [ﬁyllﬁjﬁ (Mmlstry
of Defense) E'[J}Hjﬂn FiE s £ 5 F] & B (Sheng-li Groups) [ ]pvp3 Tuk
# (Zutshi and Gibbons, 1998 ; Haggard and Low, 2002) - lﬁﬁ‘gﬁu% ,‘m[fu

O TR B AT T R T T I
fii (Singapore Telecommunications, SingTel) > >* "] EIE SRl J*J F’fﬂﬁﬂfi
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2007) o FropBLRIELE B IR R SR ﬁiiq q%aﬂwi" ) iﬁfﬁ[ rﬁﬁ%ﬁ
¥ LY r%@i{g[tﬁrgzgl UEYE > F' “ﬁg % VSIS WP IR S



P ISR/ 5 1/ 98 5 3 7] Ho

_ﬂ

5L
M3 4 5571 Fﬁﬁ, ST R LA BT et PSR L
PPV MR T E R %l’ﬁ@%ﬁ%?ﬁ C PR it~ BLEE
F%ff A GEVRIERIR » R NS FF BRI pusT o e
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T R e A R (A R 55% [V [T R
;a%ﬂpiézﬁ[;riﬁ |F:[7y;9?v 11 (Smgapore Press Holdings ) [l[[RLFM% FL 2545

st = F
K4 ABHERETNREAETBRER

R &l » fil # #i VR B SR
£ AR % | B LS R B (DBS Group Holdings ) 28%
%]F;,%“' [EE | FriEdR & Bl (MediaCorp) 100%
I | bl B =158 (Singapore Telecommunications, SingTel) 55%
P F TR
PR g F B (Singapore Technology Telemedia, ST Telemedia)  100%
LR | s EE & B0 (PSA International ) 100%
Frublgi g (Singapore Airlines ) 54%
Froplsgs (SMRT Corporation ) 54%
A £ rﬁéjﬁ ( Neptune Orient Lines, NOL ) 66%
= I W B f,ﬁvﬁﬁ[’i*% ( CapitaLand ) 40%
FVETE%Y (Mapletree Investments ) 100%
EL@F@ ~ | ##| T A (Singapore Technologies Engineering ) 50%
THERT M | sm | % 2 |l (Sembcorp Industries 49%
FEC KRR ( p )
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RV eyl | [t 75l (PowerSeraya) 100%
i‘ﬁ%%ﬂ ﬁ:fﬁl ('Senoko Power ) 100%
39?1[!&%:‘?]‘3%@ ( Singapore Power ) 100%
K] B | FiF 4 #44 (Chartered Semiconductor Manufacturing, CSM ) 59%
P JESRE N F'J (STATS ChipPAC) 83%
S | ProplEs st B flEE 2 il (Wildlife Reserves Singapore ) 88%
TLTJ, FJ & [Ed (Fraser and Neave ) 15%

=t 0 PR s JF1ET Temasek Holdings (2009: 86) » %ﬁﬁl"ﬁ?ﬁﬁ'if‘ézgl%ﬂ R RS 2 HI e
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BE’ ﬁ IEI iﬁ SRl HJ I——-TIQE} i |
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g op | BFREF TR E
4 g v r
EEE ( National Welfare Fund ) 1,400 2008 | Tr
Broop BRI T 1,590 1974 | ZHH i

=R ¥ : Sovereign wealth Fund Institute (http://www.swfinstitute.org/funds.php >
WA ARSI 2008 5 85 26 [1) » AASHD[EH [SIE 1G] -

VT B O 1) e e

S [

NS STl g Id

PORE AR R PN F waiWW?éﬁﬂruﬁamho
(ERLFr s sl s == A By R T g T b@#ﬁ? [Jﬁ%}(’fﬂﬁbﬁﬁﬂﬁ’ﬁ,
TSR © TIIES SEEE bl (W > et o
R S E B R [0 TV B R O -



178 PRSI WP ¢ B D (2

2 - B EXHER B

Pl oty fe BT )R FRIRER - [0 PRS R R VER - E
= Je OF [k E i pvpvEEL ,ﬂﬁiﬁugﬁ@j\ R B P TR
Ifl @ EF}‘?F‘[PWHJ o P A SRR R R T SR PSR -
(% 3 5 o~ N EFEIH - e T #Fj—“w; S 844%er$%|3«
[ e OF R EEFT 70% % T pv B EEF - R 7O
FE wff%a. ur%%”} AESRE 60% S BT e P
S AL 3 VS 0 .J[E;QIFA S| * S B B T LR 62.9% -
63.2% I'| > 61% - P'J— Jurt prE R Ry B~ = AR
M B e - 1 81?’[@5«'%"?‘ S A - B E
HETR - Nljﬁﬁﬁéﬁiﬂé“ R E E‘ﬂ[ﬁ”%" ’ lﬁ‘fﬁ“}%?ﬁﬁ"*ﬁ - k 5<J
RIS Rl N e

pR = gt SRR R R R ET R BRI - e 2 F Ui o
(Haggard and Low, 2002 ) ° 5&ygleasl s F It 2Nk - f«?{ﬁﬁ'ﬁi%‘%‘*ﬁ? ’
BN = SR LS 5 BT R ﬁ'ﬁdﬁaiﬁ“g‘ﬂﬁ%ﬁ [N
%"E“B[ES‘IBJF ST EERIRETEO T o P BRI AR R R 'T‘ﬂﬁiﬁ”gﬂ‘

S - I SIS ﬁi%ﬂ%’f‘%” B R PR
@{Eﬁ' e‘“*?%ﬁ = Jem OF RNENEL D a USRIV S o Rl Srp
o SR PR TR S U R 8 TR - R
T R g}i’ﬁ“’@hl% 2o PP RS S e 2 ﬁppu
10.7% > DU TR E] - Je T T E -16% o BT et Y A 5|
1.9% » S0E[- Jur I E T FPRRAR -

AR S A B PR - Pl & i"f%’ it PR

= T

FUR RO ﬁwﬂi%ﬁ:w 138 T P
iru%wﬁiﬁiwf%rﬁ’%'lﬁw%ﬁw@éw Rk
?iﬁf"" oo MR- e OF (S P SR EER  FRE S

L ;f"ﬁupﬂ"“ﬁi F”T 1%11] J[Ifézp‘rr(]‘ ﬁ;:jﬂ_éﬁ'ﬁl *&qﬁ%ﬁi FI2% 75
ﬁr 7@[‘ ’ ?T’EWV KT~ ey w*ﬁ‘f@‘rﬁ%ﬁ ¢ (Public Sector



P ISR/ 5 1/ 98 5 3 7] e

_ﬂ

Divestment Committee, PSDC ) SﬁwE esq}iﬂ’f (551> %fkiff,’féj (= E

F [
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fjﬁgﬁ[ﬁﬁ'rﬁ: A=A 2 il PT Satelindo o [filR > T '@’ﬁlﬁ%l’g”ﬂﬁf“
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& AR T 3k (resource dependency theory ) A LA S E R FHAARAIATH T » $EEH
@ E A B A EATBEARRR T TG T BREA ZRMG S ERARB T
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AERR  THEHAGRELAEFHOARNG FRFTEFERETARHE LA
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model ) ; Wong (1988) Ji &% % 4% £ & (entrepreneurial familism) ; Zang (2000) 2|-%
FRABAAE 2.4 (Personalism) » K4k i3 sefgf AAT A5 A8 20000 Z iR o
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Zang, 2000 ; Tsui-Auch and Lee, 2003 ; Yeung, 2006 ) -
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Government-Linked Companies and
State-Business Relations in Singapore

Yi-Jen Shih™

Abstract

Like many East and Southeast Asia countries, Singapore has the similar
developmental approach, especially in his strong state autonomy. But compared to
other countries, the number and size of government-linked companies (GLCs, or
state-owned enterprises) are larger than any other countries in its neighborhood
regions. Singapore government highly relies on GLCs, but not local enterprises, to
promote its economic growth and capital market. The development of GLCs is
embedded Singapore political and economic context.

Based on the assumption that economic activities might link with specific
historical and environmental conditions, this paper would not only analyze GLCs
structures and operations, but also discuss the political and economic reasons that
Singapore government must format lots of GLCs. Furthermore, because both GLCs
and local enterprises are part of Singapore economy, we cannot discuss the
influence of GLCs without thinking about the change of local enterprises operations.
These research methods will help us illustrate the whole picture of GLCs and their
change.

The development GLCs involve that the political elites of People’s Action
Party (PAP) how to consolidate their power, and sensitive ethnic issues. After
independence, Singapore government distrust Chinese and their community and
local enterprises is not large enough to support national industrialization plans, so
political elites recognize that if Singapore must rely on government capacity to

*PhD Candidate, Graduate Institute of Development Studies, National Chengchi University. E-
mail: yjshih@gate.sinica.edu.tw
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promote industrialization and economic growth. In the 1980’s, Singapore
government faced the challenges economic recession and lower support rates.
Therefore, PAP elites change their attitude toward local enterprises, and they try to
foster promising local enterprise, formulate regionalization policy and many kinds
of support strategies. But government strategies seems useless for local enterprises
and GLCs still be unbeatable. It is because GLCs emphasize interest-orientation,
and these government enterprises have sufficient resource, information access, and
government endorsement. These advantages strongly increase GLCs
competitiveness and crowd many local enterprises out rising business opportunities.
Furthermore, the pressure of GLCs performance enforce local enterprises to replace
Chinese family business model with professionalized directorships and senior
managers.

Keywords: Singapore, Government-Linked Company, Chinese Family Business,
State-Business Relations, Statutory Board



