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TR —7O&Rt 7 ¥ —1x. GDP O 630% DEEE A L. BN T B A X % 45k
e oTHY, EEBEEIMSILENTVDLIENT U — 2 &Y AT 20O TH 5
(Thomsen et al,, 2010)c 7 ¥ ¥ — 27 &Ry AT L1E Y A7 4 FEE R SRIER (systemically
important financial institutions; SIFI) & % < & /N O £REERE, £ L C. x5 — >
15 H #% B9 (Mortgage Credit Institutions;MCI). dt Fk @ Finish Nordea Bank. Swedish SEB.
Handelsbanken O JERP SR SN T Wb, Fr~—2 Tld, EI21E, TXTOHITHEIRE
SHIZL > TADIZT V=T 3T LT 5 (B 202000 HF5I2, SIFLIZR L Tld, lH Ofing
BIZEBHHZT TR, P LA UTOERNELE) 2 F£HE CTHi /2 SN2 T T % 5%
LLTwa,

1) BEHREOH L XH 72~ —2 O GDP @ 6.5% L 11244,

2) EINEHE, BB D 55% L% L,

3) EINTHEIZARTEE D 3 % % i,

H 7% A2, AT Dansk Bank Group 137>~ —2 @ GDP ® 170% D& H L T\,
MCLiZ, F&EZITAND Z LIFEMICHET SN TEH T, BMEFRITICL o THE LA B)E
O—r%&RMHELTWwE, 72, MCLESIFIO 7V — 744t LCEE LTBY ., SITOHIE
Ay NT—=oHEDAL 7T EEHBREICRE IKFEL T 5,

TUR—IICBII2EMIY AT LOEEICDNT

7T v ~—27Tld, 7 v ~— 7 E7$E 1T (Danmarks Nationalbank), 7 >~ ¥ — 7 & @lJT

(Finanstilsynet) . 7>~ — 7 &Rl% w2+t (Finansiel Stabilitet) . %% - E% (Erhvervs-og

Veekstministeriet) . ¥ #% (Finansministeriet) @ 5 2 QBUFHER AT >~ — 7 BN OGRS A
T L DEA T OVE# %175 T\ % (International Monetary Fund, 2020) o
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Ty =7 ENATIR. TN — 7 ORRGRITTC, T Y= TOREREE Y AT A LRE
L&Y AT LAOMFENHNTHY . EOELFTbH L, FUTHRE S AT L 2L L,
HALRET LD B ) AR L CORBIME ORI ER L T\ 5 SRS ICREmEE S %
W DN H LM, T~ — 7 ENHTIE. SR OEAR T 2 3nbie LRI A L Tw
e 2L, &R AT AEKICEEE S TT, Fr~y—27 OEMOREEZBERE X U
LTw2,

FUY—=2 ERITOEREENL, T U~ — 2 OERBEEPITOREIT A FF A 2 EERL, £
DAYTIAT Y ARERTHE L LI, HilEB X OCEBEW R LEPHEL R LR hTsZ T
Hbo Fiow TYX— 7 EBRITIE, BB LHEEUEOM A OMREH L TB Y, SR OB
WEIZE LTk, 7y ~v— 27 &R EST L MHET AL Cwd, Ty ~v—2&ITORN
& SRR & TGS B A SRORER EEHAMERT 2L TH Y . SRS ORREE RiE
L. ST, B, Gt 2 4 —2EEBT2EBENH Do L2 >T. T ~—27 &RUTIE. Wlike
SUBRASLBE T AR BV L CL MR B LB ORI, B & OBl LB (258 A L 9 B R
Rp LR L L), BELET 2 SEEMORBE BO L LB b, L, Trv—72
SRUT OB L, BATHEIO—ETH B 720, BEBHRIEL HHL TWb, Tr~v—
73— BEIZITE L T v, F U~ — 27 £RUTIRNSITEER 7 L. BINORAT
77— RORELRHGEB L OB MRS 2720 LT b,

F7z0 2010 R 12T 0 Y — 7 RUT 1L, SRR IGEEOBmVEB Y Eii L. R ICLER
7 LTy oM E L aAS, SREMANEEIZR ) A7 2 BbR v X ) ICERT HMEIETH
B [A—=7N4 Y - 4 T7EF (Supervisory Diamond) | #3&A L7-, BARRyIZIE, 1) £
WLy AR=V vy —OFEFINCET 1 (7714 7EARL) WETITBUUTTHDHZ L, 2)
BHOMOEDS 0% T THE I L, 3) BEMELENT10%UTTHLI L, 4) BEHEMAR
BIENDEPENR 2% TN THH I L. 5) MEMELEI100%L ETHL I L EFRELTND

1 R=)UAHY - FA4T7EVR

Liquidity requirement ratio > 100% Commercial property exposure < 25%

Funding ratio < 100% Lending growth < 20%

Sum of large exposures < 175% CET1
WA TN —OERT
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(Finanstilsynet, n.d.)

7Y — 7 G ERIE. 2008 IS - BRAE 1D X o TRIL L ORA ST 2 Bl
HEECTH ). FHERR Y AT A MHERD D M7 L2 ANEBETH D, 70~ — 27 SRZE
SHOHWE, T Y— 7 OMBOREOHERIZER L EEE 723068 - IRA I L - TRE
ONF A7 IR L CETEWEREZEH] T L2 ETHDH, 2006 FE6 HIZT v ~—27 ERTE &
b B LB | AT Ay S, TR OIRBICEHE SN T b, F72, FEIITTESR
WO B L AL, T U Y — 7 SRIESHIGRE SN2, 70~ — 71281 2 EE R
BOREDRET 2HIHEIIL . Ty =7 DI RTOFTOHEHOAL LT, FET—VF
AR IESH B L ORHFEOREET 7 7~ FEREL TS,

- EE ISRt 7 2 — IO L, feiER L gUTHGR IO 72O OBSR Z REL. T
UR—=TERTE T Y~ — 7 EREESIIN L TEER Ao TWa, L2 o T % - E
B, SUTOBPEAKGET 570 EOMERD D 25, KEDPT v~ — 27 ERITICEEIN TV 5,
72720 VAT A FEELRRE OSSN E LA E B - RAKES BN ik
WG 2 3R 5 7 0~ — 7 SRR E S OB IC RO W T, AERE A TOMmORIZIE
¥ Td. WEICE, BIF0ODNy 27y TEREOLEMEN A Una, MBd WEYR) &
DOWHiFEEIT I T2 EH - HEBIZVWOTHOHBARL Ty~ =2 &@T & TV ~— 7 &EE
SHOREEERED A Y N—ZfETE D2 L MO TN F v BT e E 2 F72 LT
W,

MBEE. 7Tr~—7OFER, BEOREER., v/ 0BEOREOGH 2 HELTE
D, =77 44y FOFENICHTIBUFB L OHEICHEEG L TwWh, F/o, L), 7
Y= ERRERIE, REOFEREL T, MBEALLDONY 7Ty TEEIIT 7w ATED
AL 2o TS, LED X2, 5 OOBHEMAT > ~— 7 ENOERIY 2 T A DR K
WEHZIToTHY, BROY AT AL LIZR > TW5,

TUR—UCBIT BEREBIHR DR

1990 SR OHHEFEFIC L Y . EUNOT X TOEREE~DOT 7 L ADFF s, 71—
N)E—=2a v BLUZEOMOFMMWLFIZL Y, EREBRZ 2EGHEPEAIL 7228
R DO—>2TdH 5D (Focarelli et al., 1999) . EU-28 N T 4 El &R O £ ZAE I H %o Bl
ZAF. 2008 LEIZIE RN 4R T ik 8,525 EEIFEEASH o 7245, 2017 4£1213 6,250 £ TITWA L 72

(European Banking Federation, n.d.)s Z® & 9 |2 EU SN TOERHFHE T ZEE T L C
WBD, T Y= IIBIFAERTMEIE 2000 FRE L VBT o TS, H21E, Tryv—27 O
2000 F205 2018 4F F TOLRMERE O EZ R L T\ b,

2011 4E70 5 2013 421272005 T 7 v — 7 3 ORI OB EUE 74 BB 5 51 BEBI A

L720 D% 2014 205 2019 E12 2T Ty 51 FREEA 5 32 BRBI~ 19 BB S L T\ %, &
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Tov T —T7 4 O&REBEEIE. 2011 £ 0 22 B D % (. D 2014 £ 1213 13 HEEE F

TWRA L7205, ZOBEBREROBALDORER T, 7V —T 4 OMBEIEEMLTn5 (K3), F

72 2010 SE LD SRR O IOV T, V=~ v ¥ a v 7 IC X 2 ERIfEOEEICLY,

AR ETHXRA TP R E o EEZ BN D, (@strup, 2010) F 72, BEEHOEE L <

DOARBEMEXIZ /2729 (Ostrup et al.,, 2009). ) A7 FHORKMO KELRHETH 722 &
(Thomsen et al., 2010) 2SI N TV 5,

B3 2011 FHh5 2019 FXTDT YR —IICHEIFDTIV—TRIIRITHDHR

2011 2012 2013 2014 2015 2016 2017 2018 2019

EGroupl mGroup2 mGroup3 mGroup4
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T UR—UICBIF B EREREDER

Ty —= BT Y= ENERERICB I A2 &RMEE(Ly HIE LT, &RTEhE
(Financial Stability Act) % V.& L. &B#GF Ny — Y %#EA L7z (Ostrup et al., 2009) . %
FIZ LD 2008 £ 10 2T v~ — 7 SR ERFDHAL SN, 12 ORI FHF L7z, 72,
BRI 728y =Y % BAL, 7 v ~— 27 ENOSREHEOFMRICKE CHIML 2L B8 L
TWwa (A, 2020) &R (2020) IEEREROREP—K L7z E 2 55 2011 FLIED T
YR=7IIBI L EREBEOERICKE (G L0, BIFRASEEMTH LTy Y- &
B ESOHEIETH A E L., 2012 4E 3 AIE R S N/2F5E/ 8y 7 — (Package V) (Zi1H
LTWwa, F7z. EF (2020) 13, 70— 27 OFBEPLEZ I R L CTHOEF TR ICIZB%
N r =TI EBWEPREIVERRTEBY), )=~ a3y 7 DROERY AT 40 REGRRE
POEORETIE R L ERNPORENRE[M S AT L OREEEE IS AN/ E R TR A 72
bOLERL, R, 202 FOERFEHRIROEHETH o 720IE, T~ — 7 GMLES
WG/ r =V &EA LT, REFATICEOAD 2 ATV ARBIFITOTNTH 5 0 id—E % I
B0 Ay T4 T2 5272 PRELEEZGZ-b0EEZHNL, HAEN
TiE, Ty —7EMNIZBIT 2 FITHOBERICOWVTONIRIEZ . KL Tid, 7r~—
U SRR ESHOEEICOWTHH L, 7 v ~—27 TOEMBEBERICB T A7 v ~— 7 &Rk
EEDOEENONWTEET B,

N — U ERMBTESH DR

P = EMEESHIZE, 1) Fry— 7 OMBOREREICEERT A, 2) HEOLmE
D) A LT LRI T 2 3EI S T FAUSEND BT ONET MR Z LT 5,
3) HEEHDB L OHERMGERIE T 2 358105 T Z2USHE) B TONLETB X UHER
BT S, 4) FERIHE- T F2EEE - MER Lo TH) B TONMEREFETT L L
DASDOEWND %o 72, T~ — 7 @RESIEE, Bt L 28UTORME D T 2 WHEIC S
5720, BfELEEOSATICHER L TR ERII L THRRETED T DL, B, Tr~v—7
ERNZENIIE, ATy r— D IV, fRiF% 4 (Guarantee Fund) . BifEL# 4 (Resolution
Fund) O 4 2OHM»SHBHRENTEY . ZhEhoBEZ, FIIEE S TW5,

2019 F12HABL HBIED T ¥ ¥ — 7 BRIV ESALOREIEL 218 7~ ~— 27 7 1 — % (DKK),
HARME T 3,705 M. 9B, /1773y 7 — T LV IZ 70 fif DKK, fRiFH413 124 5 DKK., %
FEMLFRFE 413 33 (5 DKK Tdh o 720 BRI, HARO/NEEH FRTRE L ZLbN 5, &
R4:1% 207 DKK CTh 0 . BREOWNTIE, 1778y 7 — 2 IV OEAR4 14 52 18 DKK. FR7E
413 124 15 DKK, BEAEULEEFE 4513 31 5 DKK T& - 72 % 72, 2019 4F 0 M ) %513 1,068
BHJiDKK TH 0. §U7/8y 7 — T IV 55 Ok 229 H DKK, RIEHEED S Ok L 114
B DKK. &L C. Bifeiliiik4a o O Efki 725 /i DKK Td - 72 (Stabilitet, 2020) o
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AT Sy r =V IVOI L IS IVICEHLTE, V—xrvavyr7&korr~—7EHNOS
Ay A7 ZZEAGICIANT TIPSR Td ) .« VIdH/ho &tk O FifF = B i IC3E S 7z,
Z @ Bank Package I-VNIZiX. BHFE4 2DR1T. T74b 5 2012 4£ 9 HIZE % S 1172 Sparebank
Ostjylland. 2012 4F 11 A 12#i% S 7z Max Bank. 2013 4E 3 B I2f% & 1172 Amagerbanken, %
LT, 2013 4£ 3 B I2#i% S 7z Fjordbank Mors 2808 L C\W b0 ZNZEND3y r — Y OBEEIL
DToEBh)THo,

AT/ =T 1Tl 2008 410 A 205 2010 49 A 30 H £ TOIM. EHA, R FHk %
XKoo TWE T ¥~ —7 OFUTIIN LT EHRERER 2 5 OFFKIZR$ 2 X3\ 2 IRGE L 72,
PATRo =TV (Z LYy b3y —2) Tid, 20004E2 A225 2010412 A31 HEF T, 7
Y= 0T B LMD - SEHEBIE, &E3FOMMNOBIFRIE, BLUOEOESIC X
HERIFEAZFHFECTELI L E Lz, 478y 7y =Y (MO8 y r—3) Tld, HEE X
L T K 100,000 = — 1 & FRRICERAE L 720 BifE L 728TI1d, 70 ~— 7 ERLE SIS X 58
FEMLBE A IR 5 C LT &, IHRGEEE S E A I 22D 2 & 20 C DI IRFE % 3
HL7ze GUT Sy r =Y IV ANy r—2) Tk, ST L 7287028 (£70v 1)
FE—E (E7TWV2) ZFIEMWIEGE, LEICGE T, 7 v~ — 7 &Rm et & IR RS
EPOBEEVHARINDL, TZE Y, BHROEEES BRI L 2L Lz, $4T
Ny =TV (BIgESy =) T, 20124 3 H2 6, HNEEOEEHENDT 7 LA %
LT 5720 MADFTbILTW5b, BARRYIZ1E, Landbrugets Finansierings Bank @ %37
R, TR BB ESINC L BT Y — 7 O BRESREETH S FIH ORBEDOR— N7 *
) OB XX & %475 T 5 (Finansiel Stabilitet, n.d.)

T v — 7 SR E S 3478y - — P 1 TliZ. EBH Bank. Leokken Sparekasse. Gudme
Raaschou Bank. Fionia Bank. Capinordic Bank, Erik Banki. Eik Bank Danmark % #$f i%. 4R
1778y - — V1l Cl% Amagerbanken & Fjordbank Mors % 3%, $R17/%y 77— 2 IV Tid Max
Bank & Sparekassen Ostjyllan % $i%. #47/%v — 2V TiZ FIH Erhvervsbank. Landbrugets
Finansieringsbank &7 5 & D — A FEE I N TV D, BHARIC, $AT/35y r— T T TR L
7RSS Volk, ATy 7 — P T O B EIE SRR~ O G &REITENTH
LB Th5H,

TRAEHEEIE T Y v — 7 EN o0 — VEHEHE, FEatt, kaEsatefgxg 7 7~
FEELTXTOSRBEEOTHESE AR LT FEF 73 CBE S 288107
DB T 2 2 L2 HIIZ L TV 5, REFHEAEIE. 1 AdH 720 K 20,000 1 — 1 OHE %
AL TWE, b, ST TV~ — 7 ERZERHFRL U2 S F7E L. RS,
2015 4E 3 B S L, 7o v — 7 SR E S DSIRRAEA S 25| Sk X, FHE AL T b,
WHhWwb, HRTOESREEED L O 2%&#% LTWwah, HRLIIRLZD ., THEERESZ T
T, BEREHEDIT-> TV A DU CTH 5 (International Monetary Fund, 2020) o
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BlfE LB L 421, 2015 4RI ERIBEBE D ) A b T LRI RS 3 2 I ORI L R S
NRETHY, TUov~Y—V EMBESHIERLL Tnd, T vy ~— 7 EMEERIX. 7
Y =7 OEMITH, SREREABEER OEET L EFRLEE. HDWviE. BB ERAIC
R F 721372~ — 27 GRlUT 0 5 OB LR O AR D e <\ BRI D 72 OWHE LR A LB
THDHEHWL2HEIT, VAN L7203 8RB 7O A2 fta S 5. BT, 2017 4
5 B IZ#% L 72 Andelskassen].A.K. Slagelse & 2019 4 6 A |2$2i% L 72 Kebenhavns Andelskasse
D 2 ODOEFENEME 2 WFE LS RAE L T b, 20 2 DOEEHERE OB LELIZ DV T,
HROHEITH<D o

TUN—UEMEESHLDEE

EfFRERDPOOTHEZIT A EREETELLH10, Tr~—27 SR ESIHTOMES
X, BROEHEZ HENICETTE S L) ITHVHEEHERL T b, £ LT, BUfFid. BlifeLs
RARETT DO BEESLELRGEICOAEG L T\WD, T~ —7 &MEESEOHE
Zld BHES AND A YN = TR SN LRI L > TEE SN TBY . |KRTAD X 23—
THERL S MDD HGIHX I & o TR SN TV %, B A IERH - IEAIZ X o THEfRL S,
R ILIR R RIS L o TIRA S NS, T72, Bl - MEAKEIZHFZDO A VN2 ET 5
HeRZ A LT\ b,

Uitz axid, % oG R O fke ALER NG & OB ke LRI . 35 X O EU 38009 3t 58 o0 i e AL
HHIEETH 2 JUTHE - B LI T3S CBIHITH 2 HOEA - #ig i iR AR g O Z R
DWWl L Twb (KPMG International, 2015) . 7z, SIFI DIVt &R L Tid, 7
Y — 7 @RS TORFE LR AL T E B, KA 7V — 7 Th L SIFLDO A
PRI 75 BAE LB SR AT L B 5 1A WL PR\ B9 B HESE I 2 7 - R KRR
L. BB - IEADHO & % ) BUF CRef i 2 e Wk 2 g 50 2%, 7o~y —7 4%
A sESAIE. /MBI O B EM 0BT S O M FERNC X 2ok 2 &8 HE¥ES
ZToT0be BB, ERIFERE O MU I I BGHE LIS R0 B A - SRR R R R e o0 55
Dekam (2 7% o 723 s ISR 2 5l SR SR H 5720, T~ — 7 SR eSO
T x FE B D 2 eI SR TwD,

TUN—UEMRESHIC L DRBEOA

T U — 7 e S, 478y - — 2 I Tl Amagerbanken & Fjordbank Mors %
L. 1778 7 — Y IV T Sparekassen Ostjyllan & Max Bank ##i5LTHB . T b DR
DL O MBI OWTHIT T %, X4 Tid, #1775y 7 — 2 I THF S 7z 2 53
X, SEVEREDIATNZ. BEE L T2 b= 7 3o u — Ul ERE L ChRmuiiEE
ALTBY, MBI ZEEZITo T2 LR TE %,
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B4 Amagerbanken & Fjordbank Mors &9)L—7 35 &M
O—VBREDLLE

O—>OiEER (Bfi: %)
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WA TN —OERT

TAN A XA L LUFIE EENE RGN, IR SUEREBR 20T L LTEIEL
TEMBRETHY), TAN - AL LYAPREVITE, FFEEITEVEVDRLTW S, K
ST /Ny r =V M TRFSNZ 2B O, BEE L CW27Vv—7F3FHLnpa At -
A hh - LY FOREETH S, Amagerbanken (F 2002 4E 7> 5 2004 4E F Tl L IFNHRTH
0. ZOHRYGEE L72H, SRfaikPIE, MBI OZEE T, KIRIZE/LThE 2 b
%o Fjordbank Mors (&, SEEFRLIATIZ. R EE 2 1To TW7225, R0 . SRlfatf IR,
WARIR O BELE T, KIBIZE/LLTWE 2 E2bh b,

B5 Amagerbanken & Fjordbank Mors &5)L—7 3 ED
JAN - AVAL - DA DHER

AR AV HL - LTF
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EF ST RO 2 FUTO HOUEARLSRITS T 2 BHloh THEDNLIEEO—2TH L5 T 1
7 1ER (BAREED ) HERE., FEiEfma. FRRae. Bk, BREIERSED SR
ENBER) HEOHE #1772, X465 51d. Amagerbanken (X727 )V — 7 3 VDT 1 7
1EARLFEE TR THEY) . BBEEMEIIIBREIESL 2 L2 h 5, —F T, Fjordbank Mors
I ERERDRTOMB RS 7V — T 3FH L) & o2, SRERIC L) MBS
KIFICHEL -2 Esbn 2,

K6 Amagerbanken & Fjordbank Mors &)L—7 3 ED
T4 7 1 BERLEDLER

TA 7 VERLEE (84 1 %)
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F7)ryrliE HEORCEE T RO T — ViR E o 7238 T, SRERE O M B A
FHETAHIBEOETH L, M7 051, Amagerbanken (I L EIE X, HOCEARTIE A
S, MEAE: ETHERL 722 E2%EET &, Fjordbank Mors 1% 2006 4E LI O ANEN #E O il % 52

®7 Amagerbanken & Fjordbank Mors &EJ)IL—T 3 ED
FrUTDHE
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T, BASEEH L2, BN GRS 21T 722 E PR TE 5,
FEABY 72 GG G F . SRS DI, AR & b o — 25 A EHEIB L7V — 7 3 F
WE ERlo722 LK THEFRTE 5,
K8 Amagerbanken & Fjordbank Mors &5 )L—7 3 ED
TIEIER IR DB

FABIBRILE (%)
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Hr : FUN—O2RT
T2, VAT EEIBEEHCERTAN—L TR ETHL YNV =L FTH, 0l
SRR & B, 2005 SELIEDOAB ESBRH 2S5 LV NXRY Y=L I NNV =7 3FH LD
<. MBI HANIIZE > T2 EEETE 5 (M9),
B9 Amagerbanken & Fjordbank Mors &5 )L—7F3FEHED
VIR —UD Y A DHER

YRy —LF (%)
25.00

o /\/\//
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—Amagerbanken ~—Fjordbank Mors — %" /L — 7 3 15
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MR 2 BE & 7)) ¥ 7RI X ) | W ERER O SRfe i LT ok EEAFIZRRIL 7V —
T3 LD L EElo Twzh, ERlfeRIC L DV BELEE T2 e ko7 (K10),
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DI Ny =TV TlE, T ~— 7 MZEasttic X 20l % #IRT 5 2 LR TE,
E»rHBEEHL 2 L 2B CoOIHERFEZIREE Lze LA L 2SS, IEROEZ T T 5
BREEZ T CThwe b H ), 7 ~— 7 &EUTIE. FNEESEEOFATERIS LT 2
72O, V= VvEHMsE, 7y 77 L — 952 &% HIEL T Bank Recovery and Resolution
Directive ##/H L C\»% (Danmarks Nationalbank, 2014) .

W2, 78y =T IV Tk, SRR DSHEE L7213, oSSR S 2o —5% 5] &

10 Amasgerbanken & Fjordbank Mors & )b—7 3 ED
MEBEARFIRERDLE
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CTEEMEE LTBY., o, EBHROEHEESHILZWHETL Z L2M L ko720 2O
78y — U IV CE% ¥ 172 Max Bank & Sparekassen Ostjyllan O W % I8iE % b3 5, 10—
BEFEEZLL &, BIFED 2L FRIC, BBYZEE 2 To T2 &2%bhh5b (K1),

11 Max Bank & Sparekassen @stjyllan &5 )L—7 35 &D
O—VRREDLE

O—>ORRE (B %)
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12 Tld, WMEREEOa A - A v h b - LI TR V—T 3 FPHERERT S, /Sy r—
VI THE SNBSS AL, BIZZV—=T3FEEN L ER-TEY, EEET
BERRL ST EPHERTEL (M12),

12 Max Bank & Sparekassen @stjyllan &5 1L—7 3 ED
dAN - AVAL - UIF DR

QAR A VAL LIF
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MaxBank ~—Sparekassen @stjyllan — 2" /L— 7' 3 45

W TN —OERT
T/, BBREMORETH LT 4 7 1 ERLFECHIT A &, MEREEE b 7L —73F
I L AkELTEISTHEY, Amagerbanken @ X ) 12, BBEASVEICITRENH 72 E 2D
ns,
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COEHT, NSy =V Ly =T IV TR S NS REBE O W AT 2 17 o 7243, 3t
WL TVD 2 Eid, ERfEUETD» O M BRENDPRE TH o722 LR TE 2, 72, AF)
ORI X A 2 BE R ITEREHRICE LT, e 2 HICES -2 L3R T
o COZENDL, T U= ERTH 2010 FFIEA LA =785 - 4T E Y FIZX
B E G ERIBEEI D) 2 7 EBIS BT 572 2 EPHERR T & %0 FFIZ, SR ORIE R — 7 +
DA BT BRBUELRHME T 7 AR =V ¥ —OA T2 &8 IE, SATHMEEICHRAEH EZ R
bNbo FIZ, IR IAT O G WEAEI P2V, REUELR) A7 2L 5 2 L2
HEELHDDHDEEZONLD. T72. REEMED T H 2T OZ COFATIZE > TH
gl i Lo, O bEERNAEEY Y & —ICHET 2 27 AR =T v —OEPOERIL
VETHo/2EEZ LN,

A L7z 4 DO SRR IZTHE DA L 0 6 O AE I L Tn» b 2 Ep S
THBY . SRS IS A EEOZ L TESIC 2 > 722 EABREDHEBEER 6N D, T
YR=7EET- YW TIE, EED -2 EEBRTPERIATbNS 2 L, S ESEREHO
BEHEFEATVFITOEGERFEO—FHIILNHEL LD, BEFEIEHTH ) . WHEEMED
Bl EREIEL, SRERIIEE L7200 EZ 6N,

IR R & 72 (5 o TeMUED|
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W MR LR 2 34T L. 7~ — 7 SR e A OB DWW TE ST 5, Andelskassen J.LAK.
Slagelse |37 > ~— 7 @ Slagese |2 T % & < HWEB A% N L CHRFERAEA % b 25 FH
BETHDH. Tz BFELEATO 2015 445 L, 7o~ — 7 EHNT 69 (L OERBERETH ), LYk
X7V =T 4 EE N IO SR TH B, o, BEOPATRE L — YA, 4,
b, &7 7~ PR Z A YN IZREE L T b,
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B HETE TV AW DR TE S,

RIS, MEBEARF R (ROE) THEE4T 2 (¥ 24) &. Andelskassen J.AK. Slagelse ®
ROE 137V —T7 4 O % Tl - TH Y. 2011 F LIS DL A > Twize 2F 0, A
BELEVIHIEED S, BEMISHT NS EREBL TV Rro72Z £A5, BEARIZ
DR BRI A S S L 2 WIRIIZH - 72 £ F 2 5114, Kebenhavns Andelskasse (3.
TAL AL LT PLTIE, R LZEEITE TRV, 2, F7Y 7RV N
v ¥ — L ¥ 4% 5 Kebenhavns Andelskasse 312 0 — OB LI L#1T>o TW5H DI
bbb, BMBEEESZ L o, TEEHEL 7V — 74O FEHiEEIER L TB Y, &5
FHIOMENH B LM T X S, ZDZ ki, Kebenhavns Andelskasse @ 2013 4 & 2018
FICHHELMETHLHETE S, Db &ns, MERBEE & b SRGEHE DD & e i
FRATWIZZ LR TE L),

24 Andelskassen J.AK. Slagelse & Kagbenhavns Andelskasse &
JIb—T 4 E DR EEAFIREDLE

BHREEAFIEE (%)

100.00

-100.00

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

—Andelskassen J.A.K. Slagelse ~ ——Kobenhavns Andelskasse ~ ——2/L—7 4 F15

AT TN —OERIT

Andelskassen J.A.K. Slagelse Q%

T v — 7 &RlTIE, 2015 4 10 A, Andelskassen J.LAK. Slagelse (28 L TES & KA L7255
BN EI DY 2T 52 i3, AMGZEHETICBSD, ks Rels T ~—2r4%
MZESHDOAY v 7ICEE R 2o 20K, Tr~— 7 SGRTERIE, BAMEEOITHHEL
5] Xk X, Andelskassen JAK. Slagelse % 71 v YNy 7 & Uiz, 7Y v I 7 L%, BifEL
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J.AK. Slagelse DB AFL% 1T - 72 (S&P Global, 2016). L2>L7ZA 5, AR AALIZE L €§,
TR =T ERMEESHOT) v N 2 L LTEE LTS,

Kgbenhavns Andelskasse D%

Kobenhavns Andelskasse (& 2014 4F & 2018 4F 12 ] & % &2 & L T \» %, Kebenhavns
Andelskasse THR A DOFBEI L L 7= DX 201444 AD Z &L THh 5. Kebenhavns Andelskasse
® CEO T & % Rene Poulsen 28 Ui X X D ARG Z 15312, WM EOEH TSI ER L
T. 300/ DRKK ou—» 255 L7-Z L2351 L. 212 Poulsen \XRIE S 7z T DA,
Kobenhavns Andelskasse (& 14 177 DKK Q8 #5425 2B TLLENEEL, Tr~v—7
ERUTDSED DO EME 2 TR AHEIEAET LI L e kol L2 T, TYyY—20 D
FSA 13, 201444 A 25 HOBIMEDOREIZ LD . T o =7 G EFE O O SZ I 61 24
%105 /5—+t » MZi%ZE L7z (Finanstilsynet, 2014) . ZRUTHSHE L 72 2 7 B 2O RABAMKE
EXIET, Ty =R KFORITTH % Dansk STV — T D—E TH % Dansk OTC & Z D
MDFEGR 5 LWV EE T RAE L /22 & T, BEkEIZm/z (Berlingske, 2020) o

WOREIX, L iRA2HEETH - 72, 2018 £ 8 H. Kebenhavns Andelskasse (&, 17 A4l
HELOBREER L VEHOBE IR ONE R G L HBEIIEH L2 EHL 2 IR
720 SO L) BHMEREEE GO - R, R — -0y ) v e ugEH5 0
VAZHPEWZEIHE L T D%, Ty — 0 ERMTORELREREHCTLH - 72

(Finanstilsynet, 2018) . = @ & 9 %M 23H H 238K L 72® X, Kebenhavns Andelskasse 732 %%
(2. DB O#ETH % Clearhaus DHEEBR A, ZALFEIK, ~ 4 — - 05 ) UV EOER, B X
CHELICEG L TwE I E2WNHER L2 ENE o0 & ENTw 5, Clearhaus DI %4
EREEREDS) A 72O WTRE R L2179 2 & 72 ., Clearhaus |2 & o THHEI %G A5
HEINTWE EDOHED L ENTW5S (Dagbladet Borsen A /'S, 2020) o

B % &I1Z, Clearhaus (& 2011 SE IRV SN, Uy~ —2 2 WL LTnwb, I 4 A
AV NEFETIOFRELT L T4 Ty I RFETH L, MBEMBII 2 THEBZTVD, 20
%, 201949 H. 7 v~ — 7 SR ERIL. BB O FMESH - SN TWD 2 L 2 MERR L.
Andelskassen J.AK. Slagelse & [FFEIC7 ) v VN 7 E LTHIFEL TS, &b, BUED IR
Wi & OFFERIITHITW S (Stabilitet, 2020) o

Db Z &6, BB Cld, WIS W ERERE oG LB Th T b,
HEH oL oVTIE, T — 7 ENTO #2172 STV b FFIZ, Rose (2017) 3. 4
BRLRBIEBEDEHI A7 DLy AR=2 v =%l 2D Ao TIcB 523 —KRL—
I NF Y ADFRLIZOWTIE, ZORMEE T TR T A LB ERTBY, Ty —7
SRlTASBEZS L 72 [Supervisory Diamond] &\ 1) A 7 #8112 X 2 A EhEH OBEENE D kR T»
b0
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HARDEICRETHLEEZ BN D,
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2 IR = VEIFEFIRE ST Temasek #EI2BIT 5
I—RL—F - N F A
— ¥ (SOES) O & HNF v ADBR % &Ko T —

hoR AW E

[FUBHIC — ERMEFHES VAR—IVBAHINF VR

7Y THEN B HRFRBIIEROMSEME L LIENL AT LD L LIER SN LR

WEINTE, YO AR=NIIBWTH, MILHT 1959 4512 Lee Kuan Yew 58\ 2 — 5o #k Bt

(People Action Party: PAP) ASHEA: L. Wk 2 ZL M O #EF G H AT 7> & S ) ) -C i SERE 3 D findfa
I, BEREERLTE, TOBRBET, WWEEA, ZOTEXTRRICT 2 HEHE
L)y LIEEAMBRBEBORE. A~ 7 78, SOIIZESEREFRTRI 342 ElVWERD
TCORFEME o> TV ZRERBARNCERER TR LIFENIHELH) . 0k
) GBUAREFEARIPBEERR IV 2R 2B L 52720020 TEmENTE TS alk
19941°, F72. 29 L7oEHE T TIIARYE (State Owned-Enterprises; P\ SOEs) P h—sE R
NeFHEOZ ENRME N T 5% [OECD 2015], 4L E#EIL L 72 SOEs 73N THB Y, €D
HEIDFE RGO TRIE S LT [IMF 20201,

YA R=NVOREFER, VLRI EEL IR BT S %0 TEBESEO TR MG 7 R
M AT 5 DD & LTHREL. MRMICANIMORIILE 725 Lz, 1970 1275 &
L DEEICE o 2B EHMAITH 5 AREH LB - FiEd 2 ERFFHS (Temasek
Holding Pte. Ltd. ; LT 7~k 7 ft) 2% S, ¥ v AR = VIR EZROFMDITER S iz,
BUFF1E. SOEs 12 & 2 R4 REFEHE & oL H D . 1990 £ L 727~ 2 7 4
ORI & 2 REALHTEZ IS £ 91257205, ZHUS & 0 #i7z 7 GARMAR & T s 2
WEND L) IR0l TORIIABEDOKENPREVEIZE o TREILIAIFTAE OB

ERLTBY., BREROSH ) HERL L TEELRHRTH L, LELENS, ZOHIHEDE
BREN, B 70w 2A0FMIZEROERFRP DR &b oA E > TWw

(A 2004]

T 29 L72SOEs "L EFELL TE T ATIRobh T, REMNMLASELEDTI—F

L=b - ANF Y ADHY) FDEEI > TE/e L L%H 5 SOEs 3% < O¥e. H/NF
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¥ ATCEIZIZIHMATH 1) . 2015 4F OECD 121512 81F % SOEs #2212 4 T [OECD [
HE¥SOE DI —HKL— b - HNFYAFA KT 42120154 8) %72% L7 [OECD 20151
AETRDLENC, VO TR—VIEEFEEICL 22— — b - TNF > 2 hH 2 RS2,

7 VT REE O R TIE I R CEBE O Y Ml AMNEE 2 Lo [P 2017]. TR 2, YT
<t F¥—1 3 (temasekization)” & LI LB OFE PEPFMENTBY, 20N
F v AR EOBVENE Tty - BTN IET VT EEANOBEH OWREESER Sh
Tw 2 [Chen 2016, Ng 2018], —#i. AMEDF/NF » ZAEHNIEI L Cid, SR HG % R
BIERPNCRRS512 B 2 BUFDSHTE T A 3RS, FNF v ARG BETE L 00, Lw) e
WEIHER NI TH L. oMt EANTREMABEL LTIRIETH Y. £ 0BEIF
FRERETH D, INOLDEDNE, TYEIHOTNF v AEHOH ) FiZ—2>DET VA&
LTEASN TS,

PLEd s, AETIEY Y AR IVEBIIZ & B HNF > AHEO#SELZ ). $72SOEs TH
HEFFHEL T 7 2R RICLT, 2—KL— b - ANNF 2 ZATEEHI S LT B FERE,
D F ) P H & BRI & ST ORISR 2R T A M & B RO BRI E D X IH NS
AR EBETE TV L0 L) fix, BUFLOMD ) ZBEICANTHIET 25D Th 5,
FRMARET NV EZ—REBT 7 O THHNF Y AOBRBRIIEETHY, ¥y FR=-IVETN
AT EDDLFDO—InDRIH % AT,

1. BEBREI—RU— b - HINFUVAWRES  FB. PLCs. SOEs

SUHRE=NDANF Y AEG DRI, HNF VA DB Y ¥ R— ) OAER R
LTH<,

FFL U HE—LOEHE (Companies Act) 12X 2 &HTEAE " 13 A RBEEHASH (Limited
Company by Shares) . IEEFIOLFEA RIET44 (Company Limited by Grantees) . R4
#L (Unlimited Company) #3% %, F7-AMREEKRNESIIIE, Ak E+L (Public Company
Limited by Share) . JFEZABHRER 44 (Private Company Limited by Shares, #A%x4E) 25% 0 . JE4S
BRI I3 IR AR &1 (Exempt Private Company; EPC) %% %,

U E—NVAER L, ACRA (Accounting and Corporate Regulatory Authority, & 5T
BLHT) MAOREHC L 5 &L 2020 4F 1 ke CTREERMEZE 518,395 #1, €D 9 HEASH I
357,051 HESFAE L T Z)Go 2020 LEFAEAILG [T SGX AT L A & ESAsZEEL 670 #1 (2020
ELHBA) Th) '\ IND EREEIERGZANF Y 2 - a— FHREELE L. L
L ERBIEDS 505 )12, ¥ T R— LV TEKXEHTEREOSED 2 TEB SIS
RABREIN TV L, FFICHBSNLIMAZAERZHTHY . ZORBIEY Y AR- LTI
FEBIEICZ < 99% 12 Eb L Ebh, FEITNSEHELMEFLETSH S [EH 2005]. AR,
KL TIEMRESHEICHRAGRE T2 2 IR S, $220%E D 50 ALLTFICHIBRE S
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(S 185 1H) EHESNTBY . ¥ v IR—IVTREM A SEMBRIED Z OREZ -
TWh, THUTIZIBI R SE, [k - ZE&EE £ (Family Business; FB) % [EI R ik
SHTHL T~ HEMK, 23704 T % (Government Linked Companies; GLCs) 72 &
Y% AT %o

— MR T =R — b - HNF 2O MAiL. Berle & Means (1932) 2gi#E L 72 & 9 12
A L REEDEEL CTREEICE DY ba— VHMEROIESFRE S A L, BREOHI % %
HIT L) %2 -T2 —MEPE LD EEIEIN TS, ZOMBERRIZBWTH NS
YAKRNOREEEP LI L ENDLEDTH D, BIEIZT—KL—F - INF LY AOMRE R DD
HiE O3 abasie 2 5 L3423 (Publicly Listed Companies; PLCs) T&® V). Lz L Twitld,
72l BB R R EORERIZL > Ty P u— LV ENLEHETH > TOMERISHRE R S,

FREL 7RG EEEEANS S DAD LI, YRV RFEET R AR =) - NS
AHIEMAEE > 7 — (LUF. CGIO) I2&iuE, v AR—=VTlEa—RL—F - INF L AD
MRELLEFELE LT, EGEEOMIZE, BUFHEMREGLCs L 77 I —ETVAAZEHD
30%HIFTV2% $LIAETVTRRHBLTASIZ AEBETLH ). 4 1 R
BOWBEDS RTINS P ADOMR E RS 3FMhE, ZORMREERL MK THS [Chang
2016]c TICZENZNDHNF Y ZADOBD ) ERTWI 9,

BOHEDS Y VI R— NV THLIRETRRETH 2 Fik - RIEMRFEL. B LA THAIZE
BRRBEA YN=DLBIHRTE L LT EREZHFE L 205 bmvwX7 + =< v A% sk
%<, E7H5WHEENFICH S THAET S [Dieleman 201117 LA La#ss, #3F »
AONET > PO —VOHEP SR & Kk - FEEEIAEED— DR ZA L BN 5
REMEERL TV —APECRONE, A LREDPRGHETHLINEDr — AT, &

F1W FPYPRECHIZI—KL— k- HFUR

< FIAE DS EUE >
XEMEEL XEME
TORKE ELTOER

R LIBEE

* RIRFTAE ERERE * FAFRONGO * BFF

KRR EHRE

@ * R IR EBER * FEEAR * BUIF R T 7> R:SWFs
& EH—ERTONIE— (SID,ACGA,CIMA,CFA) (72+4,SASACTEE)
» (FBN, 754 ~R—p/v% * H—ERTONAE—
R Ly (KPMG,SGX%)
* B4 B S BRF
(SGX,MAS,0ECD%)

(P Chang, Sea-Jin (2016), “The Performance of SOEs in China: An Empirical Analysis of
Ownership Control through SASACs”, Presentation at SOE Roundtable on December
2016, NUS, CIMA, p.2 &b 1ERL.
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EEBPAT L BT R TANL ZE DRI ALNLIBRTH ) B SE L& CEO BEED
GHEL TR nWZ L LR LN L, Rk - MRAEEIEORBIZL) ., INF VAL EOE
FERIETH LI —KRL— b - HNF AT = PR L TV L, BURESOM % HD 5
Bt & & CEO ORkEE 458k 0 Ffiti oA F WU 1% DOEBR D 41k (Corporate Governance Code
(Principle 3) ; LF /N F 2 A - 3= F) #FEET S I LIIELHTIE RV LeLad s, il
BEEEREOTA R TSI LICL A=V v —EPE LN L0 R D%, 72
A OFEFIE, BRI OPTHEZ EOGARBEHIZE ) pHbT 2EmbH 5 2 L6, A3
POOBMORRL 2 DL ELH LA, SHBRETLEREIHL L ELND,

F 720 VAR VREE TR, BRIl % A L TWw A BURFESR O —BR CHgEHEZH )
BOF B3 (SOEs & L < 13 GLCs) % AL L 723 bl 1 CIemE A M B
Hbo TNEIABEOTHELXR> T0ETr—A3 %003 hHb, L Lahls 7 a—NvilH
A L C\w5 SOEs D&, KBIEASE (Big Cap) & L TEEARMICIE SGX 121 L Tw
bo EBINZY Y HR— ) TiL, SIA, SingTel #1:7: & GLCs 13 Z E L L CHEZREMAL, »>
RBBEENTHIEEMETHY . INOEBHNF V AWELET| T HEEHABRZL TS, OF
D. INHOMZEICK LTIX. SOEs &idviz. FIGICE ) ERTTEOHBENC X 2 5B R L
Ao b LIIRRBEHRERICE DML OEDNPELLZ NS, HNF 2 AORTSIEVIEO ZAF:
Ep bbb,

OECD [2015] 1. HI/NF ¥ ADMRAREEL LT, SOEs (ZEUAMEIEIZZE D W T % Br
HETHLEPSZIT LMD ) . ZIUEETOFESCHPELORINID%RDS, b L
CAXEDZ B CRBOFTAME 2T 2581213, BEBMEORINZ DR, L LTWh, £/
I—Vxyy—REICE LT, SOE O¥BEOHABERITZ— Y = v b (B, HGEs. i
BEME BT, BIF. ) OBMZ ORI OPICHAREN, EICHBCESIHETE
BNV SVHERE L R\, mIBI ) VYoV LB S, AN Y AR AT
WEnzd, EHEMLTVL, ARTIEIH) LT v/ E =V v v —DRER TN
LTy Y HR=NVDSOEs, 2F ) 7~ 7o GLCs & U HNF Y A0 H ) HIZH L
THETZ LT FhY v AR=NVTIITNT  AHIE OB IIAT CTHRETT 5 L 9 125 CEF
HENTVED, ZOEFIIULEDY VR NVIEFEEORASENFET T L0ERENH L L%
SHICESLEEHS ) o
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2. YHR=IICHBIFBHHI—RL—MFVADEREAE
2.1 YUAR=IIEBIFBDHNFT Y AHEDERH
UHR=NDOIA=RL— b - ANF L AEDLEROMY) AL ED L) LD TH -
72Oh, FTORBOREOERZIRY Ko TA LI ¥y HR—IVTIE, BIHRICEFEDLHO
) & 7 Bt (Companies Act) A% 1967 412 AT S 7z 1973 121k, FNFEF TA F X
FRH T T~ L — 7 L ILEEEE S T 7235 [ 23 BE L T & AR — VRO NG [T
(Stock Exchange of Singapore; SES) & 72 o7z, Zit & [AEFIZFESZED (Securities Industry Act
1973) Al SN LS RELERE L, HER e R#ET 2 HBI» M I N, £ AR -
THNF Y AUKDORE BEEE o0 197 FOT V7 BEREHTH b, falikic4m
JT (Monetary Authority of Singapore; L T MAS) (ZBEfF O - &Ry A7 2O RE L %47\,
HHBRBEOEM R L72e TO—200ie LT, 2001 MWD I—RL— b H/NF VA - T—
FRE. 2003, 44FET—HRL—§ - HNF v A% b L7240 KIESE, 2003 44 B~ =2
TMIBI B EREHO AN F Y A - 3= FERRIC T 2 BROFBL " 2 oEish, 7
T HIEO R THEBEWREWEBE TO A NS P ANOWY AL o7z ¥ Y TTR—=IVDITINF
YA a—=FRIZBALTE, A F) A0HETI—FE2HRAL. F¥ FXY) —#EEHED “comply or
explain” JFHNZHE DO W TGEA EN2L D TH -7 [HFFF 2017, #£ 20101,
Z D% 2009 4 SES (X E B ry @ ms 19r (SIMEX) & &6 LT ¥ » R = VG
(Singapore Stock Exchange; SGX) & L CTHEFNE o720 F 72 SCGX ITHERIR#E & H N
v AH & 5 AL L. 2011 4R RES G AT B35GB (SGX-ST Listing Manual, associated Listing
Rules) DZEHE %4757z "0 DX I 12 EHEEIIAHFES PO EWE (Securities and
FuturesAct, Cap289:SFA, A DFFAZE ). EHHHIOMFREZ EINL L)k o7z EHIC
2005 4, 2012 4F L =R — bHNF U A - T— FOWET & AT 2 ATRALOTY AL
2o INHOa— Fid, PERTEORE, EPEOMHR, HGHERFHOUE (RS, M
SR O B OFER L) L) HEP SRS, BRIV AR VT, A ¥
F—ar v = VDTN Y AR E G TV b
ZDHD 2014 B IESHEORIEILX, TAV IO —XRV A - F 7 AL —EE Fy F-7F
VOBROEBE R bDOTH ol YU R-IVTIE, BREIE O DO SRR B R L
T&72A5, Bl 212 1985 4 Pan-El EHFHE R 1995 4E 1 £ ADNT ) ¥ F R WG | F4E 7
ERERL 722 128 WEEE AL ERRH O TRIb & X 5 Atk odaE., JeIG 1% iz 7%
BHEHIEIZ D %2> T & 72 [Koh & Yip 2018, p.201]. Z D4, ¥ESFHANT (ACRA). HU#F
&ithe (SID) %= ED NG v 2 2Bl - IR T 2EEPHILIN TS, THH ORI, ¥
YIHER-NWVRFETAAAT =V eI, RENIRR S 5 Y ¥ TR VEREDH NS A - T
F7 T4 AT B FEREEZMIAEL T2,
2011 4E SGX 1ZH A 7 F ¥ ) 7 1 #i5 F 4 ¥ (Guide to Sustainability Reporting for Listed
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Companies) % %817, 2017 AFXFHEE L V) ESG FHOMR A EH O/ "2y 774 - 47 -
IIATVA Y " R=ADY AT FEY) T A MEFEOBRILZFERL T 5o 722016 4, 1 F
A, HRIZENRT, AF 27— F¥ v 7HHl (Singapore Stewardship Principle) #%E A &1
TWwb,

Dby &t a—RL— AN v 2 - a—F, EGBAIO3 3 Y AR— VDI NF >~
AR LR DEEGER - HAITH 5, B2 LEDOL ) Za—FR—-L—F - INF A
DTG 2 AEEES 2 BIREIT 7o EOMBRE RO G R E b T~ 7 H L DBRERL T 5
[Mak 2006] o

F2R FTYEIHEANTVRICHIFDEHTOEE

K FF
2
SYeLete

(HFr) Mak Yuen Teen(2006), “Corporate Governance of SOEs; Singapore Perspective”,
OECD Kb {ERi.

GF) BBFFUTDED,
TLCs (7~ -+t 7 #B#13) : Temasek-Linked Companies, 24513 0 BB 5
ACRA (&3HEZEHEDT) : Accounting and Corporate Regulatory Authority
CCDG (fi=3BA/R /3 F » A%#4%) : Council on Corporate Disclosure and Governance,
[HHBAR & HNF 2 A A B4~ O ekkl
SIC (GEF¥EFEE%) : Securities Industry Council ,MAS® #5[MH#%R
SGX (FEHHEIHT) : Singapore Exchange
AGC (RlEEREE=Z) : Attorney-General Chambers
CAD (®##B) : Commercial Affairs Department
CPIB (i5Wki#:=) : Corrupt Practices Investigation Bureau
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2.2 YVAR=ILOI—=KRL—b - AINFVADHFEE

PUHBR=IVDHINF Y AWFEIZE L Tlx, CLSA (KFHRESML) E/FHACGA (77
I—=FRL— b - HNF ¥ AFE) 12 & 5 HFEFA Corporate Governance Watch 7258 % [CLSA
20181, A, 2MIC—EEBEINL 7V T 12 A E - #IIZ BT 5 1047 DN F > A%
BEDOEREMAETHY ., LTICRS L) ICEENERENE L 2o T b, BAEEE L. OBUH.
SHBEB DA NF v A, @QBEISF, @3 =R — b HNF U AT L0 — v, @LYEED
HNF v ADRI, OFER., OFEEN, BEEANOEEKE, OTRAS. AT4A 707 Hh 7T
J—=Thl, FMLEAIZ121ICE>TWwah, B TIE, 2018 SEICHHAE L MEBORITH 4 S
NTWE, SHIZEBEY Y HR-VDFT Uy F LTI 2MEVIHIFERTH Y. 1 LOFHEIZK
T HIEORESLFEL Y Y R VONEEAANED ), SHETT V7 MO EM
T 2SN TWzy Y T R— VL, EERA ZRETETORTEMICH 5 2 LR ES
Nz AEEECEZOEME LCOMIHREEAELTVD, BEOT V7 HEN I
RHNF 2 ZADBILIZET LIEH 722 &b H 550, RMEETIE, BERO—2I12 2018 F£2:1XD
7 5 283 (DCS) DHAHD BRI OFHRZ SR AL ML T2 s

g 3 Xk, FEL CLSA & ACGAFIEED A a7 2% L72CGAIATThb, ¥ HER—-IVD
HNF P ADWYMAME, A=A P T )T ZELS T IV THIHO LA TIEE AT T 2 ER LTV,

/20 YUKWV OHINF VAIREL LT, CGIO 12X 57 A2 H 4, CGIO 1X MAS O
FHIZE DL 2010 4E Y Y HR—IWENKFEE I AAAZ =)V, F—A NF Y 7ERIEAS (CPA
Australia) & ¥ ¥ R — V%4 (Singapore Institute of Directors; SID) 2SEHAE 72 0,
WD INF 2 AWGE R AT ) HITRIZL SN2 D ThH S, [HFHAIL 2011 4F £ 1) ASEAN 6 7 [E
(OECD a2 —HR L — I+ - H3F » AFANIRIG L7z E) CHG S, 10 FHomfesfEs AL
TV 5o GEHIG AT LA 3E O RHlARAH LAL 100 # 23 L. 4 XD X 9 I BEZED TN
J > A EBHE IR (Singapore Governance & Transparency Index; STGI) AAELTWLS [

3K CLSA & ACGA OXIthICkd CG RO

75 7 (ACGA CGRa7)
70 | ’ Australia
65 A
Hong Kong

‘ 0 Singapore
Thailand Taiwan
55 1 & @ Japan

India

60 -

Malaysia

50 A
45 4 0 Korea

40 @ China

@ Philippines
35 1 @ Indonesia

30

(CLSA CGZa7)

40 50 60 70 80 90
(t8Fr) CLSA (2018), Corporate Governance Watch 2018 Hard Decisions:
Asia Faces Tough Choices in CG Reform, December 2018, p.5.
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27 H— FIFZEBEHE 7o TWb, F— LNV TOFIHFFEIL. OBRTEMEM (10 KA > M),
QOBEDORFELB Q0RAL ¥ M), AT =27 R Vs —0fkdEl (1581~ ), OEFHRBIR & &
M 25 RA v b)), OEEFHEOFE QORA Vb)) EHHHER=2AAa7 & LTRAS Vb
It GRRKI100FEA > ) Ly LNV TIEY Yy F7F5 27514 A (Bonus) & RIRES (penalty) %
s (K43 44 ¥ b)) LTBAS ORI 143 K4 > 1) pEHsns

% 4 141 2020 4F STGLEGI 3D 7 > % > 7 (LA 20 frdfi) <H ), 1LSATS#E. 2
fLy ¥ HAR—=)v7 L astk (Singapore Telecommunications; SingTel) . 3 {2 City Developments.
4fi% v ¥¥ J >~ Ftk (Capitaland). 4 fir3 > # A — ) VEI%44T (DBS Group Holdings).
6 fr4r v ~)uft (Keppel Corp) . 7573 » R — VEEAHG BT (Singapore Exchange; SGX). 8
izt 2 a2 — 7% (Sembcorp Industries). 9 iz OCBC ${4T (Oversea-Chinese Banking Corp.).
10 2 UOB §17 (United Overseas Bank) & 75T\ %, FEBOMZEIIBUFE#EM3 (GLCs)
THY) ., FHHTEET T~/ BENETH D,

KAIZ, 2018 EEFAIC L L, I Y HR=—VFLartt, 2Fxy ¥y 52 F4E, 3
Brs X AR NVEHFESAT. 46013 R = VEERIG [, 52 UOB #ifTL o Twd, Th

EAR SCTAVTYIRAHANF VR - BHHERELR ERIEESV+ 2T 2020 F (£EX)

Eg‘g/of & % % /1\5/5 MR gg%&%? gg}?}%? %@2 *
1 | SATS 97 | 34 | 131 115 6
B €8 | s ) =g = !
3 | CITY DEVELOPMENTS 91 | 34 | 125 117 5
4 | CAPITALAND 92 | 31 | 123 122 3
4 | DBS GROUP HLDGS 91 | 32 | 123 125 B
6 | KEPPEL CORP 97 | 25 | 122 100 | 21
7 | SINGAPORE EXCHANGE 9% | 25 | 121 121 2
8 | SEMBCORP INDUSTRIES 94 | 24 | 118 115 6
9 | OVERSEACHINESE BANKING CORP | 91 | 23 | 114 115 6
10 | UNITED OVERSEAS BANK 92 | 21 | 113 111 9
11| SINGAPORE PRESS HLDGS 90 |22 | 112 110 | 10
12 | SINGAPORE POST 86 | 25 | 111 91 | 32
13 | COMFORTDELGRO CORP 92 | 18 | 110 03 | 14
13 | MICRO-MECHANICS (HLDGS) 85 | 25 | 110 01 | 17
15 | DEL MONTE PACIFIC 83 | 26 | 109 104 | 13
16 | viCOM 80 | 27 | 107 01 | 17
17 | PERENNIAL REAL ESTATE HLDGS | 89 | 17 | 106 100 | 21
17 | SBS TRANSIT 83 | 23 | 106 87 | 40
17 | TUAN SING HLDGS 84 | 22 | 106 06 | 11

20 | GLOBAL INVESTMENTS 81 | 24 | 105 06 | 11

(HEF) CGIO, “Governance and Transparency Index 2020 — General Category 2020”, 4 Aug. 2020. KD {ER.
GF) BRSVFVIGFLM 20 HZMEBLTVD, Fe. fENIREG T Y EIEEREEIET .
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31 ~3MVBEFTOHT v IHOETHRETH L, /22016 FFETIILIML Y HAR— VT
Lartk, 260123 Y AR VBT, 3H0E Y v R VEERRGEFT, AdFE v ¥y S v
B BT vy - A= KL= a v Thh o ZTGCLCsTHY., 1. 2. 4. 5N
TRYIHOETRETH L, LT v F 2 TOHETH D GLCs 7 ¥ 7 (AT RHEILY
HR=IVTOIA—RL— MNHNF  ADQFERFEEZHS TWDE E-BbNR L,

TR EoTay P a— L ENTWSEEMEZE (Temasek Linked Companies; TLCs)
Z. SGX I EH L TV Ao L KT 2 & LD EWINF v AKEZREELTBY ., flx
(S DB IR & E & CEO 04 & FFICHGH R SIHH OIL Y #lAZ 13FE <
5L DOIEHHH A [Chen 2016, p.311]. F 7245 5 X [Temasek-Linked Effect] (£, FIZFEaR L
72 CGIO 12 & 5 SGTI A 2 7i#A&H 54747 L 72 TLCs & TLCs LIt D 423 (Non-TLCs) 281
L IHINT ¥ ZADFFH T Td Ao EIXAH S TLCs 1d TLCs DA O L ) FHWIZEH WA T 7T
H5HT DD TLCs UMt 3Elx, ZHUED 20 LT 25 120 DLE TIA <L #EHIES D
IR E WV [Loh 2020], F72 135 L TWwWa TLCs BAZ2NLUAO LG RFEL Y S En NG v &
O MAZE LT 5 &) FREORE RO D DOIFE TR EN TV 5 [Puchniak & Lan 2017,
pp.37-38, Sim et al. 2014, p.8].

S SIHEEBEFR IS (Securities Investor Association Singapore; SIAS) 1. &2 CGIO & 3t
[ CAT - 7= AL &3 " Corporate Disclosure in Business Integrity in ASEAN” % 2 4E 5 & 1245
LTw5 [SIAS 2020], ZA4UET 27 5 4 EOFEHEG IFTIC B3 L7z BAZ 50 Hi2 B8 WT, ik
ARV A 2770 7 4 iEE OFEEREBE IO H 2 SBEE L 7273 2 ATETH %o
ATl o> ASEAN FEEID /N F ¥ ADUENFH L\ W2 &, 7 ERBRFHARR L7
TEDLYYHR-NVESMERY, BIRFAELD TV 7 2HFL LTV D, LLAEDS, BA
BN TY Y AR = VDINF 2 A3 Em RS T2 2 EHR TN,

£5K FYEIMEERZE (TLCs) OANFVR - R37

140

. —— outlines

120

——Q3+1.5"1QR

— 75 Percentile

¥ |——Mean
—— Median
—— 25 Percentile

——Q1-15%0QR

100

80
60 J

40

N UNDpES

20

FYEUBEESNEE TREORERE

(HFT) Lawrence Loh (2020),“Corporate Governance in an Era of Extreme Risk: Performances
and Preparedness”, Findings of the Singapore Governance and Transparency Index 2020,
Singapore Governance and Transparency Forum, 4 August 2020, p.16 & D {ER%.
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3. TYEIHFMRRMLEETER (TLCs) DR EBAFDRE

3.1 YUHR—I - EFILOERERETOEX

RO PEKE (Statutory Boards) & BUFRMEDOAETIZA L T&4 - BE &

Y BOFBE R (GLCs). /27 vt 7 BRSO - BESHIL T ~ & 7 Bk

(TLCs) &S, I N 72 DS BUR AR FE I B W CBRAD )1 & — ol L EEM % E %
ol [RIFsAE] R TRIZSIAMHI] & IFUN, ASEAN FEETIE. ZUl & - Tl Tn
B RETR R BT A 0IH % C RISy vy HE—MICBW T, BRI O B ko
77T Lee Kuan Yew BUEDS7 V7 CIldHEHZ v, ZEMBIER 5 & P, SRR - E¥
ERAIT b L TE e FEERAIZBWT, BUFIZERGYEIRAHT I X 2 320k % &K
3, BRI ROR KL BIETMEN—-ADREEER L. FLHOEERE L ToH
HEFEbH, RESHZ 2 WIREY 27 2803 2T CTHREOEN % i\ T %72 [Puchniak & Lan
20171,

AREICIE, B TOME L EER—ATAMRELZERLEREEZ L TEplE LT, R
BICEHMIIE N D £ 12k o727 v 742 BIFOMD ) O S~ SR TnI 9,

Tl s, 1974 SEICHBEDHRE L LT100%HE L. BUFAME S 2 EHS 2720
2R ENT-EROFRESH TH 5 MUBORFIRBEOEE LT, BIFET~ s ttziiLC
HBRPEEDOF RN EENDETITH) T LTy B b7 5 HEESTTOMCEOKERE LT
DEE R o720 R, W T T THIBOHRHKE L LCRE L TE Yy VR — )&, Mor
EARIIARERFFTFAE ) NEBEER A VT TEEPFREN TR WIRRTH 72, D72
DB ORERE 2 RT3 720, £ (EDB) 7% EOBUFHEE S 541§ 5T,
O LCIEHBEREE LTRIVT AR TRA LSRRI LI, TIULERE - A7 4 7. &Rl &
B - R COEIE, BE - . TANVE -0 VT T, B - $ES & ORI EES T
2> Tz [ 2004] 6

T ORI L T, BUFIZEEL R - EE T2 BRICBWT, FrEH & HHE L
W) 2ODFENTETHILIIADE, COMRDIDORILTH -7 DIEFHTDH L [Ng
20181

ZOH. TR IHIIEML TEBFRMEES . TR Eatt (GLCs) & LML
THREBMICATIZE S, BRIICIE60FE2Bzrary70~v) vy NMIOMRIET IV — T EILHK
T5E912% 5720 2O GLCs IZRM AL F U2 MRIIc T 2kt e L Cikrsh
5o TOMMIEREIX. AIREMEASHO ALK, b L CIZIEARKSH (Ratth) &
LCHTENTVE, LALTF AR v AR — VBB ORI L CHEXIT-TH
V. % 5EMmER (Fifth Schedule Entity) & L CREMV&AMRESI N, SHFEOH L TMAS BE
DRI &Y BRI RS RRIEAH S L ShTwa ™, 22073 s kit T s &

_I>~_;>
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I SGX B 2% 28 A L. 15 GLCs 137 ROE, ROA # EHI4 5 7 BfkFE/8 7 + —
YUALEV, 2OL) BRI ERTEE YT 5T V2 7L SOEs & L T E & 1352

L ABHEREHEA L Tnh, 208 FLofESL

&l

SBUERIED 2 5138 ) BES s L% 2

HFRFLTWDIETHD, TNELZ A 2008 E LT, BIFO “MAET” “Eled " %
EAREZLTVWDBZETHY, ZHIE [F~t2 - £V (Temasek Model) | ¥ Ebh T3

[Ng 2018, pp.221-22510 “fr A9 " 2B L Cld. BORHET < & 2 HIGH A O b &, §
BHEDANFRFHEANOERRELR LI L THAARITDOEWI EE2ERLTWD, /271

#1d GLCs 123 L T, TRt FEhE3 5

ﬁs\

H % O3 A LV [Temasek 20201

72 BT 0T Tk 7R TLCs O & 2> D BRI E B E 1L v 2 & & ER
3% [MOF 2008, Sim et al. 2014, p.27]c 6 XL, 7~¥ L7 ETVEHRLIZSDTH D, JLR,
7YY 7 ETIVHPALT A RICIE. REN R EGE R SEGEORBIFIEST 5. ZiUd, 7
Y 7 HAET O GLCs I3 S E D W TR SN, ZAUCHER L THEE SNL Z L ITRENT
Who F2BUFIC X2 TR EERIIHRER ICHER S L. EHEO R VRN — ZADEE A S
NTWb, TNCL > TEHWIEEMEZ EH L 26T EEeA 10 L - TWETREICBER RS i,
FIEBWINF V AORENEFE EN L, TO X ) IZEREADOHR THEIEL TWDH AN
TV AEHITH B LT A MR A% H RS BOR TR S5 SOEs & 87 2 5 a2 A

LTWwaIED, CORNPLMERTE S,

HFIZ BT, BFAEIRN, FIEMICHITA T 5830 2 & % SOEs & -5, SEiE[E % # it

E6H FYEY-ETIL

R 2 TOR/ATHRY
FEE HE, 3—RL—~-H/FR

BIEMAE A

BER—IATDEE
EARRAN EARRA2
BIFFICKDNTATL BRFICkBEBHL

HEOHN | REH. BMRERELE

(HFT) Wei Jie Nicholas Ng (2018),“Comparative Corporate Governance: Why Singapore’s
Temasek Model Is Not Replicable in China”, INTERNATIONAL LAW AND POLITICS,

Vol.51, p.221 KD ERL.
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ETr7a— 2L L TEARZIERKL CWAEELLHEH Y. ZOEEINTNS {1d%\w [OECD

2015] ¥ U HAKR—=IVTH, T L7 SOEs & BT 5 GLCs DFRFIMMHEITKE < ¥ v R —

VRFER XA DIMhRE o TWD, £/, ZMIE Y ¥ HHE— IV TSOEs T4 <. &% T GLCs

FRAVDZE L EMRTIEAV I AR S TY S T, 87 MIE SGX T L L% (Big

Cap) 20/ FCTHYANTH LA, ZOHFTT ¥+t 2 TLCs (GLCs) Z 74 o T3
(HHTFR o) 2B EMITFONL S,

IR, T 7 HITERR ST IC B W TEE IO 5 /M RERB L LTI N Tn 5,
EINAEORE % BT o T2 BUFF- RS2 5 OE %41, 2004 4£ CEO 12551 L 72 HoChin
IS X 23 BWRIEDZALIZ L B L 2 ADRENT, COBIHEET 7~ F L LTORE 2R
THM LT, HRAOEMALO T TIIIMTERESRLFEEIEE T COMMBNER 2 CTiHEE £
W5 Yo7 %7 7~ K (Sovereign Wealth Fund; SWFs) ®»—> & LCERLTWD,
F7: SWFs IZEIREEZ AT 2 EH2 5 b IHROF/RITERE T, EONEHEARE L
o TWBEDS, Tl 7 IR T OIBRBR L NUAEN S L0 5 BIEATE W & FRH S T
V25 [SWFI 20200 *,

F£7H YUAR—)VEZERHIEEEEE (2020 % 12 A 31 BER)
% =1t BHEi#EE (B3 S RIL)
1 DBS Grp 64499.6
2 JMH USD 55664.3
3 Prudential USD 51500.4
4 OCBC Bank 45030.1
5 uoB 38039.7
6 Singtel 377205
7 JSH USD 36976.6
8 Wilmar Intl 29775.8
9 ThaiBev 18460.0
10 Top Glove 16401.9
11 IHH 16062.3
12 CapitaLand 14493.6
13 CapLand IntCom T 13976.8
14 Hongkongland USD 12871.3
15 SIA 12743.9
16 Ascendas Reit 12277.8
17 ST Engineering 11927.6
18 Genting Sing 10443.5
19 Singapore Exchange 9944.8
20 Keppel Corp 9804.9

(HFT) The Business Times, “STOCKS”.
[https://www.businesstimes.com.sg/stocks/market-capitalisation]
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3.2 FYEIHDKEREE ULTDHINFUR

WBHEDEZFRH ) X, TNF 2 AMEHZBFT 2 —2o08HL %) ) L EBbhs L
5, T 7 ALEOREREHR (Temasek 2020a, 2020b) 725 KT W29,

FRERHC LU, TR 2 AEENRRE) S — VR HIET A YRR M XS - 8= —
THY, F727ty A —F—& L THEBEEREROEEHEZRTTEER LTS, HELIT
IMFEE LT, 100%BWEMICHEESN T DL 2 L, BHFBOE % 92569 2 BURF R & 1530 & e
OERFBFH L ZYVEEL Cwb e, YU TRV EHFEOD L TR SN TS Z L, Tk
ATEBSNHMRKETF — 22 L T0H I L, HELFEOZTRREICEFIEDLS 20
. BHET Y s HORBERHE LW L, FABRENORLEERFETHI L, LR
LTWwao 2Ih6, OREFEFBHP» S OBRMERCHESE OIRREPFICIEL 25 2 L &
BT 2E, BT~ 7 IO DRER SN T 2 e, Mo RBEREL LD
SRVEIEN— A TOEEPERNH S L 2o TWDL I EDPHR Do

R E LTOEXHTE R THA LI Chen [2016, p.312] 12 L4, SWFs I3fEE & €T IV
LEBERETND 2HHD 5 4 TNIHHTE LD, 7~ 7 IR IE s 2 F o & K€
FE LT BT TS 7y %E SWFs 12 & 2 BN . B ORE RS OMEICIE U7
O FEN S Do —HINAE SIS LIMEER O SWFs 12 R5FI0 78 B2 700", 7+
7T BB OTLE ISR SN S L)1, L2 ICHBNEREY ¥ — v 2 BIEETIEEHRTH
bo FBHFIXBORN EESLHHIERES &L L CORFEHBEROEEHZ ST TCBY), 202 LT
BUfF A O%# %2 52 SOEs & L TCHER LR WETHELEE LT\ 5 [Chen 2018, p.313],

TYE I ZHEERT 2 FEOERNER Tty M —F— L LCOMERNITZ [T~vE 71
%% (Temasek Charter) | “ 77T, T2, Z1id, “Temasek is an active investor and
shareholder (7~ 7 fHIIEBIVLER TH D . HFETH5)”, “Temasek is a forward looking
institution (7~ 7Ll FRk% WA 72#BTH %) . "Temasek is a trusted steward (7~ &
JHIERELBEERETHD)" D3 HThHb, SHICRL L FESE L THEZERRNIHI-
TEEEHAAIT) 2 b A - BREBER & LT, Temasek Value (ZiF>724 ¥ 7 7)) 7 4 #E
AT BELRHTNF VAOERAZBRSELIDICAT 7RV —EfboTn <, LR
LTw5, ZilHET, MEMERLRERINT VA% HI L, REOEERBEEED L 2w
INF Y ADTIED R 5o

EHIZSWEs & LTOH/NF 2 A2 it . SWFs D& FEITH %4 >~ F v TFEH| (Santiago
Principle) % M5 % & RIS N T2 ", 72 2 HIZ GBI ABA MEEHRALH (e
¥) L LT, BERELUBHROBREENTE Y . ABRMERMO N v AHHNIFRE S N
V5 THDB. L. HEMICEENRN-ATHhOMELLER L L THERELESLY) A7 - 1)
5 — TS S B A A BN R R & L L T\ b, ME O SWFs O CTld, Z D&
PR E ATV 2,
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TR 7 HOEARNE RS &G EREL 1000 52 v AR=IV L (LUFS FV) T, 20
AR I AT REOHKE - BANI BT H5eH4E, Y - Eggs, A (%, Euro-CP. 1
A) Thb, EEEEIZBWTIE, CPF (FF4) &, BUFREIE. MBSO BIFE I
EENT, FICLFEONAELFEE L LT\ [Temasek 2020a, p.17]. BffE&EE 7~ 1 7 4t
TEHEEX AL T TWD T EDHR b 5 8 MIIRK 1974 FFLIEOEHEHEHTH 5,
1993 AELIBERELZHE L ED, 70— NVICHELZRHT L v AKR—V - ZT7 74 R v
HAR=V - 7L IL%ETLCs (GLCs) O EESiahk s oo THEENZIL TW5E T L0
% [Temasek 2020b, p.12] .

E8H FVYTIHMBRILLIRON— T+ UARIEEE (EEEME) ©61:10%S ML

TOTHRADRE waem aaFY4ILR
250 et mipnEH \UTIVY
SARS { |
300 FybaLE—y | iR

250 FTOTRERH
200 DUTIV L
150
100

50

949596 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 141516 17 18 19 20
934 REL 044F: TR w04t [&stERE]
BAsa BAMBROEL
(HFr) Temasek Holdings (2020), Temasek Review
[https://www.temasek.com.sg/en/what-we-do/ins-outs-temasek] KD {ER. [2020.12.25]

7475767778 79 80 81 82 83 84 85 86 87 88 89 90 91 92

FoT v 2 IIREE S LT, #3000 S Fv (2021 4E 1 ABFAE) OKR— 74V 4
RRALTWA, BINIIHE /EHEOHB TH 5, 7~ 7L fF M E / 5eH o fE R
FE22HMICIIARLTBLY, FEMEZEET 2 2 LICERAVH L, L LEERFEICHL
TET~t7 - K= b7 )FE LTHEENIAREEIN TS, TEIHTASL L HIHEHIC
BTk, 7Y THEGEERRY 7T T A AERE L Rk A BRREA XY M2 XD BE RGO RE
L (INF Y R) bk S 2 EPRMERTIE SN TS, 2020 4£1X 320 S Fro
P, 260 5 KV Ol Ef L TW b, 205 OEMO&EFIE, M HIRENZE®R (TSR) %
R L7258 10 M2 HHEFR T & B0 PIHRTNLRZ (TSR) IFHEHRICRL L) ICBRMICR %12
EPERIZ A DA, 40 £ T 14% & mlas » EIH L T b,

Dlokstnrs, 7Yt s 3 aHonEx 300 ICKY) > ThAL I ENTHETH b ¥
UAR=IVEIFIE, 1970 FERUCT < £ 7 # % GLCs 2 F#ET 2 H k&t & LTl L 720 244D
ERMEMZ TS 2%  OEASEEZ FLICEEEZITwa y 7ux) v MYRSEERZIER L
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72o LALHESHICALNSD L HIZ1990 FRMHNICREALZ B L. WO EEOTMIIE
35T REAIC X 280 BIEIATWEE) A M T 2 F ) v 7R EL#ED T
%o Z D% 2000 FAMPNNE 70— OV RIS X ) FERE L TOMEEM LT X
INZhol (8. IMBM), —MMIZIX. SOEs IZAMHEKRTH LHIICIENETH L Z
EDREIND DS, TR I HIIZOROHEENTICEG O TEFIC L 2B RGO b &I
B L2 RN — A TENGEEZFER LTV L, Uk, BR»ro8EZ 7w oE0H ) %
AL, HEN—ATHI, AFEERIED ) R WFHEREPERTH B CHEER %179
WEDTINF 2V AERNA N T T 774 A0 ) HaeBEERL THIBLTWAZENHEZ b,

FEION FYLIHIKE /FTHIE B 10@SkIL
32 30 30 29 32

28 28 26
[FE]

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

LIS N EEOVESSANC )

(KPP Temasek Holdings (2020), Temasek Review [https://www.temasek.com.sg/en/what-we-
do/ins-outs-temasek] KD 1ER. [2020.12.25]

£ 10K HECTHMENDE (TSR) Bfi1: %

1974 LR
40 m
30 4
20 #m
10 M

15[ A2
GE) 1EB TSR (& —2.28%.

(HFT) Temasek Holdings (2020) Temasek Review
[https://www.temasek.com.sg/en/what-we-do/ins-outs-temasek
https://www.temasek.com.sg/en/what-we-do/ins-outs-temasek ] [2020.12.25]
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4, FYEIHOI—RU—bk - AINFUR
4.1 SOEs[CHIFDI—IzIzVY—fbE

Jansen & Meckling [1976] 12X WIRRENMFEEREZFOM O —Y « v ¥ —EE L,
HELMRE LT LT ) oy (KEEAN) LR -T2 b (REAN) ORI
BWT, ZEMTHESIPELLZETHE, BEOI—RL— FANF L ATBWTE,
HELBPTHEL TR T TREEZZRLTL 7)) v o0 (E) sZEsnsz—T v
b (BEE) LOMTHEGIPRIZIETHE, 2F ) — = MASHERN TOBEN 27
WaRFIH LT v 27OV OERO I EBRESGIEIZOT 2 A, HOOREZELES &
HEV)METH L, SOEs DI /NF v AT AHERE LT, fiABETHLBHFOHD Y J7
2L D) ETOFTE, SFEREBEO K IN 7% &4 L% [OECD 2015], SOEs O -—3 = »
b T INNVIEER T —T s s b (REE, BEEE L TOERREIGER G E) PHEEL
TWnbZE, LB, BITORPICHEBHIAES L L TORERZL EWHEZR 7 > 20003k
ELHELS, AT =27 ANV —= b ) R AN D D 72 SOEs BFHERH OFIEAH I L1 7%
L=V MPIENTROEMO S &12, #FFAZUNOFE FOBEREZITH) T EHAT
HEEZOND, TOHIZEL T, Simetal. [2014, pp.10-11] 3. RMMEZE & 3L L7 SOEs ©
I—=Vzxzry—FEOMERTH T T2, (1) ERLED SOEs © HIZBLHI Rtk £ T
THERD Y. % OFEPR L THREESCIREOBHTALICHERD 5. 2) RMHMEL
FREORREEONCHITEINE U2a, TOT—Y 2y N THLIBBRSLERIE. £ Dr—
ATHMIZSA2FEETHSL, Q) THOFEHERLEMSKML T2 Z & LIFEmRFR L NILAH
v, O3HTHL,

INFCEIFL OBBEAHMICLCT Y I HOTNF L ADH ) W TE7D [T~
Y7 ET7NV] IR ED SOEs FiF O L — 2 = v ¥ —[#EIZFE L9, MEO SOEs & 1d—#i%
B3R EAR L Twbe HE. T D HNF » AEH b &7z SOEs & L CoEE hidid
EOET I E L TEHITAM7ED T ET\nb, REITIX. ¥ R—)VEI SOEs D4 /3F >~
AD#EREE R T BT, 7 s EER (). GLCs L DBb Y, FMr (Hoh) A
TR A % GO R 2D ) JI2OWT, #/NF v 23— F& OECD @ SOEs 77 /3 » A
HARIA Y 2FEPDICRTNT ),

42 FIYEIEER. GLCs OEDHD

TR AT E o THREIX 100% 2 F5FTHE T 2854 (MOF) Th b, MBERKEIEG (K
) ICEDEMSNDT D, MWL EIBIHFCTHL, LEALEAS, O THE L
& YRV ELOL L2, BEORVEOREDINIT ~ & 7 o IS RE D
HFF OG- L Wi % & > CTwb [MOF 2008, p.8]o



¥ U AR IVER RS Temasek #L12BIF AT —=RL— b - INF U2 (PRFADE) 39

ZoME (MOF) L ofb ) % 344SR [Temasek 2020a] 75 R5 &, T~t 7 fidkkIic
5t L CHIEEORGAH 1 . UL LGSR 2 B4 28 L CERRMEICE S 3
%o HIROMEY) 7t 7 M REBRIEARMASHE (B3 & L 3B BIE#RR Lo RME R
TV D75, 2004 ELIRE, 7V — THEEERE R R — ~ 7 4 ) T % &% S Eext v 2 G HaRat
REBLTWA, $EMICEBMERSHIC X ) EEThI, BRI L THESATY
%o OECD @ SOEs %' 4 K5 4 > Tld. SOEs |3/ 2 BRI 2572 L, I8 &
NBHEVREN BUR, IV 7947 v A, BEELEOFRE 7 5% [OECD 20151, & 15HH
RY % 2L EHERELTVEA, 7Yt s it SWRs BIHERAIC BLTL B s hTwa ™,

Fro7 vt 2o IETH LS MOF ZFTAE S CTh 2 KMEICH LEAEE 2 # b, EREES
RV LT~ 70 @EfE S IM LR ZT) 2, 7~ s todEkofki %
ERMFIZFTETHHAIKHEORTHSLEL 25 FFa R CHD A LIZTE %), MOF &
TR sfIx LT, BRI E L THEMER TH S CEO OfFdr, BE. F-HGHEOMLa. T,
BEXBRAT2HEMAZ L L. SHEARERTO L LTSN Tnb, 7t 7 GRS,
RARFN 5T LB OTEE IS L CHIAEMT % #> [MOF 20081,

LA L. EAMIZIZT < 743 KHHE, MOF, B2 5 04 OREOBG 3 s, F
7-ABE D SOEs O L H ITHAMHW EEEMHNOFEICERT A2 L%, A= 7102~
F—=T v —L LCOEM - #HEOEE (BRSO RAbE Bis57 7 71 7HER). 72
EROF AL L CORELFEEZEHEN-ATRIZL TV,

T 74O GLCs 1263 2 BRI, HEOHRE L LT T+ -~V AR BEEERT LI LT
HY. ZEH L CHBRE, RIREICHHABEERLT AT 2L THS, 72 GLCs ITIFEEL T
INF Y AR Z R X ICHEET A 2L TH Do F 72 GLCs 1FHE L 72HHIC L D Ry 2 R L
TBEY, 7Y HMIICAETICA72Y Y AR =V - T7 54 2% BDS & L0 b4
EL L THNEDSIT SN (first tier) . F2FOFICHEAZE, 741 (second, third tire) ZHTA
L TR BIPTAREDIER ST D [FFf 2004]. &9 L7z GLCs DRE o T, st s T
EA OB SEINE A Y N7 =27 2o TBY . 2O 7% 0 TIHERO ISR A S s A5 &
NTWw2 [Simetal 2014, p.8le 29 L7z@EMICBWT, ¥y RV TIERL 2 KERER
HTHEOREHEZDO o TEULIREHIT—Y 2 v FOMIIZEE S TS [Sim et al. 2014,
p.25]

EHITY AR VBUFIZ. GLCs ~OFEEIZBGET, F 72 GLCs (Zxt3 % Rl 70 188 %0 4l
BaEfTbRENI L2 AR L TWE, —FTRMEMOBE L FERICTTY, CoFEF L HIfFT 5. &
LTw2 [MOF2008], 7~ thix GLCs \Zxf LTV — % — 3 v 7% o 72 H Re R HUR % O Fk
e, T IEEBHATHUR % 2 B0 SA A 7257 L 7Bl &, 2B & CEO O & IRE T 5 2 &,
HINF v ZAD5 b EHEE L T\ 5 [Chen 2016, p.368]c Z DEUF T <+ 7 L0 GLCs (2473 %
WEIL, — MBS N5 SOEs D AN v AMBE L 3R 2 EREL S TH D,
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4.3 FIYEIHICHIFDEHFRDOIRIA
I—RL— NS ARG R 3L, Bl E, PR FIE L L AN R OB £ 0
REJ). REHAT L ORI 51 52K L CEO O4#E, Z 01302 b Ty ekt E & il %
PET 2 REAROKE, WEHRHIOHARD ) RIERHAROH ) Fe &y A IHET %0
St [Temasek 2020a] (2 XL, 7~ 7 fida—RL—F - TN+ 22 LT, HL
R RBEGELNVICEDLETEHTAZLIZERL, RO=E, OFNF YR - TL—2A4
77, QW EOFRE . OUUIFHRERR A Y N—0OFM. IZBLTARLTWD, HNF >
A 32— F% OECD 4 FJ 4 212 b HESE ST 2 BGOSR BERESRILIE 7N F » 2K
M9 2 L TEARWERTH ). PRIIMISEE ORISR L RITT I LIZ0%D0 5, B3
DAY PA=)V A Z X LIZIE, HHEE - NEREEAR D 2 D DTN D 2 55, HBRERPAED ¥
ARV TIENIERDSEELBIE L 2> TWbh, T v 74T & o TSI % 35 - 7Bl %
EWERIE, PN F U A LEELIEETH S,
IAEICBE LT, 7~ 2 7 oG4 (Board of Directors of Temasek) i (L EURTER %
R M5 2 2 1%E 0 12 NOHGR % THERC S AL, B2R 50 R B8P o JESEH BT A7 HURE 1%
(non-executive independent directors) TH 5% & L T\Wwbh, H/NF VA - I—= RTIEY U R—
WARZE L LMV AR 5 72012 [FEEBHATIUR% (non-executive directors) | (guideline
2.7) DLEMABE SN TS s T727 v 7L 4 FHIEIC 2 H B ORI S % B L
HERERMED S D EILEIN UGS SN S 2 & F 0GR, R H
B EHTPE, EEANOFMER, $08 - CHEN. CEOfEde sty var - 7700 W
MEEEOEHORELIT) . LWL T 5,
INNEESICEA L TIE. $UTERES (Executive Committee) . ¥R E 4 (Audit Committee) .
) —5—3 v 7H% & HiNZEHS% (Leadership Development & Compensation Committee) @ 3
ZESIFEOREML TSN TBY), ZOMT LIz A —T A 2 b 21T) IFEHATRA
(non-executive director) |ZFEEAMLENTW5E, ZORHNTHEERBSIIMIIFFRZ DA T
HERR S AL, AR HEIIR - 2N S AT 22 b, MBHRE - BEESLa 79470 X
EMGEET 5 2 & CTHETA2HEL RO, 20MiRE. ZEAOWRETO L AIZBWTE, 7+
Y 74 L FEOFIE TS 5000 L BRI Z RO IE, FlE & IR 2 FIHO R,
RBRPREDPSBNENL ZEPERSINTEY . HEEESOMMEIZ BV T—EDIY FHAH
HBHZEDFZ S
OECD 774 F 74 >~ (2015) & [EHEENFHZREOFEMLE] 28T, B &EOIGERR T,
[ OEMEITEERERE & RSB B RE 7 1T T 2 72 O IS E LR, BB R ORBIE L i 2 5 X
EThbo SHLICHEITHTLLLLIZ, ZOTEICOVWTHARETLZHINRETHL] 2L
FHEL TR . —H AT YA a— FTEL BERICE LT, [T_Toaki, &
B UHIT A5 R A 2 BT RETH S (Principle 1) | & LTwb, ZOHA K
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T A A& THUEB RS LRE CTHAOMI L THWAERETHY) . ZOMEERIIARED
34D LI RRGR & 35 _ETHDH (guideline 2.1) | EfFEFENTW5, Dl kHiz, &
YHR=NVORFEHEIISHT L I FICER SN TBY ., ez ER]T 727
Lo T, ZOFEANIHE) TR ZRBER L TWwb vz L),

B, 7Y HONG R A Y N——8ETH Lo HHENIHR 4 N ZPEIGHTZ 1A
ZOME b ER, o SOEs % B, WO RMEFELR & &SR AMBR E o TWwd, HNTF
YA - 3= FTIE (iR E L SHORE LTI 2HBOEMEIE, WEIZHIHINLIRETH
Do WA ZAHAIC HHERATKE CHEP L TIZWITZ v (Principle 3) ] EHESINTHBY ., £
DHAA RFA4 EEANE LT [Hi%aE (chairman) s 2E#E (CEO) % H#ET
NETIEAR v (guideline 3.1) | &H 5, HNF v ALHTIE, &R & CEO SR E TR L
BB a T A EMEAA S b EELRIN) MATH L. JFICHEMHE (single unit) I B &
THEHY VIR =VTIE, TNF A LEORIEEINDIMY)MATH L, T3 7FIIBNT
. E1UL 2S5 EEE CEO IZMORHIEZIC L > THLEENTWAE Z Eb D, BATE B
REZ HELBAL L TWAZ EHNER Do

£11 FYEIHERR XV I\—& (2020 £3 8 31 HER)

HRif= HITIRER BBEZER LDCC ZB=
Lim Boon Heng E= =& =&
Cheng Wai Keung Blak A )\—
Bobby Chin YC A\~ =k
Fu Chengyu AX)\—
Goh Yew Lin A\~ A )\~
Ho Ching ED & CEO A )\— X )\—
Stephen Lee CY A )\— A )\— X )\—
Lee Theng Kiat ED A )\—
Robert Ng CS A= A )\—
Teo Ming Kian A= X )\— X)\—
Peter R Voser A= X)\—

Marcus Wallenberg A )\—
Robert B Zoellick A )\—

(G¥) LDCC : U—5—F% - BHEER
ED : BZEmE
(HFF) Temasek Holdings (2020), Temasek Review,
[https://www.temasekreview.com.sg/institution/board-of-directors.html] & D ¥ERL.
[2021.1.05]
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5. & — BEREAINFVADEDD

T UHR—IVEIFE T~ 2 HAKELT S GLCs &l L CAREEEICHSE LB )., 54
RHEEICHEET D GLCs 23y ¥ AR — Vi %L 2 T\» % [Ramirez & Tan 2003]. 7~ 7 1t
DOFBGERETHET L2 L 912, GLCs 1d Y ¥ FR—IVEFEOEFEOBBICB W TEERZE £
7L C&7ze — %I, SOEs OFTAEOBL LA S R CIRE SN A BEM L. BUF»METH %
CETHEH, ThOOLMREOHMGOMAFIZL > T, SR AT — 27 RV T —HOR LR E DT
BREHOR S R DT - = v — NPT LT 5. SOEs B8 EFE(LL., 7a— kT 5
WROWT, OECD IZZEFESEN A FT 4 VIZHi &, SOEs HNF Y AH A4 Ko 4 v &2RFL
TZOREREEE L T\,

LALERS, SOL) BEROLITT 7O T NF v 20K IO FaEnZ
NED LEN T EDL DML LB STV % [Chen 2016, Sim et al. 2014, Loh 2018, 20201,
O L7EmnANF  AEAEE R L TWE T~ 7 ETVOHIENER & LT, Chen iZH
CHL 2 X2 2 RCBUF O 78N > A, SAERRE L OBS Y~ —F7 v M) =¥ =L R 2BUFO
PR 3 HAEBFTTWAE, FEIFH/NF > AEMOE S (good public governance) 737\ 3k
HOMIEH /NS >~ A (good corporate governance) *E\ T4, LB L TWw5 [Chen 2016,
p.362],

World Economic Forum i o E B E: S 18507 ~ % >~ 7775 [ Global Competitiveness Report
2019] TREFEEINTWE, YU HR=IVIZML HEOHTLIA (Ra7 84.8) Thorzo T2
IMD #7t® [The IMD World Competitiveness Scoreboard 2020 Tl 63 7 [E - Hilso W ¢ 1 {7
&L BV ABBIR T @Y 7 ESRAICEHE S T W5, TS ORI BT O BRBE T 72 i
ROFEREVZ, VYA R-IVOEBEFESHF IR E Y A ARENTHHIC O >0 DTH A,
F 7B 1965 SEOM BRICIEME TR R A EI L, 2EOEmMEE ks, SHET—H
L TRIFEREZHER L TWwh, 243 1963 4E12 Lee Kuan Yew 12 & o THE & 72 PAP 12 X %
RIM OBGEI L e, EE S NoREG - K, 7~ 7 - 7V & L ThEGE L 72 GLCs (2xT
T OBUFHM DD SRATHBORIZ L 2 EZ b5,

Mz T ¥ IR VBUHHIERIEOFEZRCIE M DA 7 & 7% EBRRIGD A > 7 7)) 7 14 D%
WD b TNHIZEN . FNF Y ZAKHHEEICBCOBFOTEN) —F—2 v TDb L
THRIC R o7 LB TR L) o RIRINIZBIRD D ) 71373 F > Z4EH1 S KB L, 2 AU FEHH]

(SALE, FEFBLED) LA NF A - 3= FjGER & BIIZEDbE TR 2 HAQA TR LT
ETWAIZENPLLHHRTESL, U ED XY HR—IVITEITFFEOFSEIEEO T TR
L72ERTH Y. Simetal. [2014] (X, BZLIRE. o 2 AR — VEUF ARG 312 F 3819125
Y FRISECHRIZOWT, ¥ U IR - VIS TFREH T AW, TEREARTFE (state
capitalism) ] THLZ LML TWD, TDOLHIZY Y AR=IVTIE, BHFOM IO B
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RiflAs TR BTN AEBLIZEVZ L), Ll 29 LABUFEETTOH N VA
R S BIEAS 2 VDI Tl v, BUFARE L LCE 7, B2 3Bk TR & ofkEL
LoxfInZ & TGN S WERTGERE CIIMARESET LI WEED H 5, JHBER
DR S R TH, BEFKERRSLMEAKER ORI L 2 THI O /N > A0 R U7 E2ALD
WA R 20EPH 59,

x

1 VRO Y AR IVITHHEZEE LTHREY L TW e, BEESEFRINTE S THRIEED
BRI TH o720 L L7 ERIE, AR, AME 2 T2 L - S D38 1L & 4% C 1980 4R AL
I3 Pt E AR LR B EEN S OmEALZ Y . S TORREEZERL 720 €NIE PAPIZX 5 —15%
BEAHOFTER LD TH oo TOL) %7V TREENIEDOFREICH LT [k &
V) HFEERZ TR T 256030 5. TIUIRME R E HIE 3720 ICEROBUAIES- 24
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History.

Some scholars argue that interdisciplinary learning’s medieval roots arose during the
Middle Ages in Western Europe. Like contemporary university undergraduates/graduates with
interdisciplinary majors who must now work in science-policy-management-business interfaces,
the Renaissance Person excelled in a large number of subject areas during late Middle Ages Italy
(and later Europe). It was polymath ideal that combined culturalism with humanism (a belief in
the limitless human capacity for continual development) and the pursuit of universal knowledge,
as opposed to the “hyper-specialist”. Some argue that the modern roots of interdisciplinary studies
date back to the 1930s. Proponents at that time advocated curriculum integration through joint
teacher planning and block scheduling.! In December 1958, Wesleyan University President Victor
Butterfield and the university educational policy committee advocated eliminating traditional
departmental structure of the US university system into semi-autonomous interdisciplinary
colleges/divisions to facilitate fields like literature, philosophy, art, and science to “shed light” on
each other.”

From the 1960s, the proliferation of interdisciplinary teaching/studies empowered formerly
marginalized subjects like women’s studies, African American studies, etc. to challenge the
established disciplines that neglected their contents and systematically legitimized themselves
through strong scholarship/curriculum/teaching with their own journals, monograph series

at university presses, and professional associations with annual field meetings.® Fusion and

1 Jones, Casey, “Interdisciplinary Approach - Advantages, Disadvantages, and the Future Benefits of Interdisciplinary
Studies” dated 2009 in ESSAI: Vol.7, Article 26 [downloaded on 1 Jan 2019], available at http://dc.cod.edu/essai/
vol7/iss1/26, p.76.

2 Kleinberg, Ethan, “Interdisciplinary Studies at a Crossroads” dated Winter 2008 in Liberal Education Vol.94 No.1
[downloaded on 1 Jan 2019], available at https://www.aacu.org/publications-research/periodicals/interdisciplinary-
studies-crossroads

3 Ibid.
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hybridization between traditional-traditional, traditional and formerly non-traditional (now
established), traditional-non-traditional, disciplinary-multidisciplinary courses and modules started
taking place by the end of the 20th century. The concept of contemporary Renaissance Person
education was first broached by tertiary education in the West in the 1990s. The early conceptual
idea then was to create one unified community of international academicians connected by the
nexus of a common language across inter-disciplinary subjects.

By the 21 century, they also come with their own niche markets and student consumers
who take these classes like American studies, Asian studies, cultural studies, European studies,
gender studies and distinguishes themselves from other disciplines.* A Google search for
“interdisciplinary major” today churns out more than six million sites with a great diversity of
programs from funded stand-alone faculties to loose partnerships between faculties/departments, a
sign that it has attained institutional status in the ascendency and some may even argue a dominant

educational paradigm.’

Moving away from single discipline programmes.

Compare inter-disciplinary perspectives with other terms. Cross-disciplinary analysis looks
at issues typically associated with one discipline through the lens of another discipline while multi-
disciplinary analyses look at issues from multiple perspectives without systemically integrating
disciplinary perspectives.” On the other hand, inter-disciplinary analyses look at an issue from
multiple perspectives with a systematic effort to integrate the alternative perspectives into a unified
coherent framework.” The feature of integration is found in almost all definitions of interdisciplinary
approach to teaching, studies and research. The interdisciplinary approach is classically defined by
William H. Newell (Executive Director of the Association for Integrated Studies) and William Green

as “inquiries which critically draw upon two or more disciplines and which lead to an integration of

disciplinary insights”.®

The objective of interdisciplinary learning is to avoid linear explanations for causes/
outcomes in temporal and spatial terms but to further develop explanations rooted in multiple

mechanisms and agencies, including patterns of intertwined feedback loops.” Single disciplinary

4 Thid.

5 Ibid.

6 Pedagogy in Action, “What is Interdisciplinary Teaching?” dated 7 May 2018 in the Sicence Education Resource
Center (SERC) Portal for Educator Carleton University [downloaded on 1 Oct 2020], available at https://serc.
carleton.edu/sp/library/interdisciplinary/what.html

7 Ihid.

8 Jones, Casey, “Interdisciplinary Approach - Advantages, Disadvantages, and the Future Benefits of Interdisciplinary
Studies” dated 2009 in ESSAI: Vol.7, Article 26 [downloaded on 1 Jan 2019], available at http://dc.cod.edu/essai/
vol7/iss1/26, p.76.

9 Mansilla, Veronica Boix, “Interdisciplinary Learning: A cognitive-epistemological foundation” dated 2016 in Project
Zero Harvard Graduate School of Education [downloaded on 1 Jan 2020], available at http://www.pz.harvard.
edu/resources/interdisciplinary-learning-a-cognitive-epistemological-foundation, p.12.
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perspectives are limited by the normative framework of a specific discipline without considering
alternative views, preventing critical assessment of different perspectives and obstructs a deep and
comprehensive understanding of complex challenges for students to synthesize more than one
discipline to resolve them. For some scholars, the re-examination of disciplinary limits is more
important than successful integration of a number of discipline-based knowledge because it can
develop new understandings and build bridges across disciplines." Interdisciplinary instruction
integrates methods and analytical frameworks from more than one academic discipline to analyse
a theme/issue/question/topic; and then synthesizes contributions from relevant disciplines into
complete and coherent framework of analysis.

In order to qualify for real and lived experience and recognize one’s own way of thinking
cannot comprehensively understand a complex problem, one has to look at any issues in life and
real-world problems from multiple perspectives and show scepticism about one’s own singular
expertise and be agreeable to listen to diverse perspectives."” Limiting conversations and academic
enquiries to within a single discipline appears to be at odd with contemporary problems facing the
world healthcare provision, poverty alleviation, climate change cannot be comprehended through
a single way of thinking.” In addition to connecting between different fields, interdisciplinary
learners can also leverage perspectives by comparing and contrasting different forms of discipline-
based applications with a critical eye to challenge existing knowledge and appreciate human
tendencies for errors in the interest of deeper, broader and meaningful learning processes."

In fact, some scholars believe that the very idea of synthesis in inherent in human
development itself. For them, synthesis is a basic human capacity that turns up at a young age when
kids participate in symbolic play, dabble in artistic compositions or study the regulations of a new
game.” From the point of view of cognitive psychologists, they have documented domain-specific
learning processes in subjects like maths, biology, physics, history, etc. and identified foundational

learning principles across different domains."® They discovered that individuals start learning

10 Pedagogy in Action, “What is Interdisciplinary Teaching?” dated 7 May 2018 in the Sicence Education Resource
Center (SERC) Portal for Educator Carleton University [downloaded on 1 Oct 2020], available at https://serc.
carleton.edu/sp/library/interdisciplinary/what.html

11 Bryant, Lauren H., Kim Niewolny, Susan Clark and C. Edward Watson, “Complicated Spaces: Negotiating
Collaborative Teaching and Interdisciplinarity in Higher Education” dated 2014 in The Journal of Effective
Teaching, Vol.14, No.2 hosted by Education Resources Information Center (ERIC) US Department of Education
website [downloaded on 1 Jan 2019], available at https://files.eric.ed.gov/fulltext/EJ1060430.pdf, p.85.

12 Benkler, Ari E., “Real Life Is Interdisciplinary” dated 3 September 2019 in Crimson Harvard University
[downloaded on 3 September 2019], available at https://www.thecrimson.com/article/2019/9/3/benkler-real-life-
interdisciplinary/

13 Ibid.

14 Mansilla, Veronica Boix, “Interdisciplinary Learning: A cognitive-epistemological foundation” dated 2016 in Project
Zero Harvard Graduate School of Education [downloaded on 1 Jan 2020], available at http://www.pz.harvard.
edu/resources/interdisciplinary-learning-a-cognitive-epistemological-foundation, p.14

15 Ibid., p.1.

16 Ibid., p.3.
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with prior “theories” about the topic/subject matter which frame and provide meaning to new
information/knowledge; but learning become robust when knowledge is organized around higher
order concepts before learners set objectives and track progress."”

Not all agree that synthesis is a natural human instinct inherent from young. Students must
play a part in the interdisciplinary integration of knowledge and not all are prepared to do so as
they have been used to being passive receptors of knowledge and not proactive builder of them so
teachers may have to educate them on how to be active learner.” If interdisciplinary learning and
teaching involves more than one teacher, some students may also feel an extra burden is placed on
them if they are graded by two or more lecturers (and student relationships with multiple lecturers
may also be diluted).” Thus, constructing consistent expectations from students about their
interdisciplinary requirements, learning through trial and error, willingness for experimentation
and exploratory spirit may be helpful for a smooth implementation of interdisciplinary teaching.”
The lecturers themselves may also feel that teaching with other lecturers is time-consuming
having to coordinate with other instructors.”” Thus, lecturers/teachers should be asked if they
are comfortable with the time commitment if they are requested to co-teach in interdisciplinary
curriculum where time is invested in curriculum development as well as coordination issues, trust-
building and interpersonal relationships with fellow instructors.?

The private sector is also aware of the volatile, uncertain, complex, and ambiguous
business environment today and enhancing leadership skills and organizational capabilities to
facilitate collaborative problem-solving platforms and digital “adhocracies” that focus on individual
initiative, and this requires a multifaceted and inter-disciplinary mix of technical, relational,
and communication skills.” Interdisciplinary learning can enrich the analytical experience by
augmenting the awareness of the limits in conventional interpretations and this can function as a
pathway toward revising one’s existing comprehension of the subject/topical matter, re-calibrating
the objective of learning, attain unique disciplinary insights or/and innovate improved system of
thought.**

17 Ibid.

18 Bryant, Lauren H., Kim Niewolny, Susan Clark and C. Edward Watson, “Complicated Spaces: Negotiating
Collaborative Teaching and Interdisciplinarity in Higher Education” dated 2014 in The Journal of Effective
Teaching, Vol.14, No.2 hosted by Education Resources Information Center (ERIC) US Department of Education
website [downloaded on 1 Jan 2019], available at https://files.eric.ed.gov/fulltext/EJ1060430.pdf, p.85.

19 Ibid., pp.87-88.

20 Ibid., p.88.

21 Ibid., p.87.

22 Ibid.

23 Moldoveanu, Mihnea and Das Narayandas, “EDUCATING THE NEXT GENERATION OF LEADERS" dated
MARCH-APRIL 2019 in Harvard Business Review [downloaded on 30 April 2020], available at https://hbr.
org/2019/03/educating-the-next-generation-of-leaders

24 Mansilla, Veronica Boix, “Interdisciplinary Learning: A cognitive-epistemological foundation” dated 2016 in Project
Zero Harvard Graduate School of Education [downloaded on 1 Jan 2020], available at http://www.pz.harvard.
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In promoting interdisciplinary courses, the Institutes of Higher Learning (IHL) can motivate
students to uncover analytical insights in new or associated disciplines that was not even on the
radar screen without interdisciplinary approaches and such approaches can bring about as myriad
ways of thinking as possible. Interdisciplinary training hybridizes information, data, techniques,
tools, perspectives, concepts, and/or theories from two or more disciplines to create products,
explain phenomena or solve problems pressing issues with better performance/outcomes than
single disciplines.” For example, chemist Willard Libby who discovered radiocarbon dating
combined his findings in Chemistry with the discipline of Archaeology and won the Nobel Prize for
the discovery in 1960.%°

Single-disciplinary programs may not be able to satiate such needs, thus explaining some
trends amongst universities in moving away from completely single-disciplinary programs. Rather
than strict discipline-based training, business schools for example will be required to reconsider
their courses. They will substantially rethink and reconfigure courses to match the individual
department/faculty’s specific capabilities for designing teachable/impart-able and learnable/
acquirable content and tracking/monitoring individual learning outcomes, becoming competent
curators and designers of reusable content and epistemological/pedagogical experience to guide
private sector organizations on developing and evaluating/testing new skills.”’

Some scholars have also argued that it is important for the faculty member or school
instructor to do some background work. They need to check if her/his organizational culture
supports interdisciplinary teaching, offers incentives to do so, recognition for such initiatives, the
sort of market value that school attributes to such pedagogy, shoulder extra costs associated with
interdisciplinary teacher and/or whether the department has the openness needed to support
interdisciplinary teaching.” Teachers and instructors may become demoralized with constant
justification of interdisciplinary courses, the need to prove fiscal viability based on student
enrolment, laborious solicitation of funding, bureaucratic red-tape, constant improvision, resistance
against innovative teaching, time-consuming distraction from research, exclusion from teaching

load requirements, etc.”

25 Ibid., p.4.

26 Jones, Casey, ‘Interdisciplinary Approach — Advantages, Disadvantages, and the Future Benefits of
Interdisciplinary Studies” dated 2009 in ESSAI: Vol.7, Article 26 [downloaded on 1 Jan 2019], available at http://
dc.cod.edu/essai/vol7/iss1/26, p.79.

27 Moldoveanu, Mihnea and Das Narayandas, “EDUCATING THE NEXT GENERATION OF LEADERS" dated
MARCH — APRIL 2019 in Harvard Business Review [downloaded on 30 April 2020], available at https://hbr.
org/2019/03/educating-the-next-generation-of-leaders.

28 Bryant, Lauren H., Kim Niewolny, Susan Clark and C. Edward Watson, “Complicated Spaces: Negotiating
Collaborative Teaching and Interdisciplinarity in Higher Education” dated 2014 in The Journal of Effective
Teaching, Vol.14, No.2 hosted by Education Resources Information Center (ERIC) US Department of Education
website [downloaded on 1 Jan 2019], available at https://files.eric.ed.gov/fulltext/EJ1060430.pdf, p.85.
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Inter-disciplinary learning deployable for deep learning
or conversant insights.

“Deep learning” refers to the transfer and utilization of newly-acquired knowledge/
information in a novel situation with learning principles, quality benchmarks to provide a strong
generic foundation for interdisciplinary cognition/learning.*® On the other hand, an important
objective of pedagogy is the study of complex issues in conversation with others in other
disciplines who have already researched/studied/examined those challenges. IHL have started
re-designing/re-thinking their curriculum. Some ingredients include a common curriculum (e.g.
core curriculum) that is interdisciplinary (defined as courses taught by more than one instructor,
industry-based learning and matrix programme structure). Interdisciplinary may not always mean
deep integration of different disciplines. It can only simply refer to being conversant in the research
methods and analytical insights of complementary disciplines at some rudimentary levels as a

pedagogical approach.

Programmes and courses that are interdisciplinary that are in demand:
nudging programmes/courses closer to being interdisciplinary.

From different perspectives, medical practitioners’ assignments can be made more
applicable through hybridizing with the research of policy experts; environmental scientists
and engineers need to collaborate with earth/climate scientists and economists to climate proof
the earth’s future; biology majors may be interested in medicine; economics major may be
interested in public policy.” In putting together the package of skills and courses to be trained in
multidisciplinary, interdisciplinary and transdisciplinary format, it must be determined with greater
precision the needs of the private sector.

Interdisciplinary synthesis can be observable through communicative efforts such as a
reflection of an artwork or an explanatory paper and an investigative process (describing problems,
formulating enquiries, forming theoretical frameworks, combining methodologies, creating
analytical categories and evaluating its usefulness).” While doing all these, the process sheds light
on common cognitive processes while upholding the idiosyncrasies of disciplinary approaches.”

Recognizing the limits of existing knowledge, comprehension of the subject matter must withstand

30 Mansilla, Veronica Boix, “Interdisciplinary Learning: A cognitive-epistemological foundation” dated 2016 in Project
Zero Harvard Graduate School of Education [downloaded on 1 Jan 2020], available at http://www.pz.harvard.
edu/resources/interdisciplinary-learning-a-cognitive-epistemological-foundation, p.3.

31 Benkler, Ari E., “Real Life Is Interdisciplinary” dated 3 September 2019 in Crimson Harvard University
[downloaded on 3 September 2019], available at https://www.thecrimson.com/article/2019/9/3/benkler-real-life-
interdisciplinary/

32 Mansilla, Veronica Boix, “Interdisciplinary Learning: A cognitive-epistemological foundation” dated 2016 in Project
Zero Harvard Graduate School of Education [downloaded on 1 Jan 2020], available at http://www.pz.harvard.
edu/resources/interdisciplinary-learning-a-cognitive-epistemological-foundation, p.3.
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the test of competing interpretations of the subject matter, thus reflection about the nature of one’
s knowledge, learning, and thinking—correlates with understanding preparedness for independent
learning (defined as meta-cognition capacity) is very important.*

In the US, corporate universities try to marry their course packages and skills training
with the companies that need them. Capabilities to precisely specify the skill sets to enhance,
and capabilities in quantifying the augmentation of students’ learning and private sector firms’
capabilities can shape the financial foundations of a corporate university to tailor fit the organization
that uses its services and to adapt the cost structure and syllabus accordingly.® Education programs
and instructors are building an expanding ecosystem covers a broad array of skills including
functional skills (e.g. big-data analytics) that emphasizes cognitive thinking (reasoning, calculating)
and algorithmic practices and then apply these skills in case studies that represent the challenges
that students face on their future jobs/internships/current jobs (for mature students).” These skills
can be mixed and matched, combined and integrated and/or hybridized to form multidisciplinary,
interdisciplinary or transdisciplinary courses/platforms. These platforms are likely to be featured
increasingly in online platforms. More individuals are using the COVID19 lockdown period to
augment their skillset by relying on internet-based learning platforms like EdX, FutureLearn,
Coursera and MOOCs courses to prepare for their post-COVID19 career advancement (and
increase self-satisfaction t00).”” And these include courses for millions of users doing free courses

taught by professors from Harvard and other top universities.”

Creating the Renaissance Person.

Interdisciplinary learning (sometimes defined as interdisciplinary studies) is a planned
methodology to education that utilizes connections a diversity of subjects/disciplines to
augment learning and promotes its application in innovative ways.” Sometimes, interdisciplinary
interpretation of subject matters is meant to provoke the imagination for new interpretations of
different subject matters/topics but it can also be used to develop an empirically-based and clear
explanation of the topics under study. It intensifies learning through looking at an issue, problem-

solving or finishing a final project by finding the commonalities between disparate subjects and then
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The Observer [downloaded on 1 July 2020], available at https://www.theguardian.com/education/2020/apr/19/
online-learning-how-to-acquire-new-skills-during-lockdown

38 Ibid.
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Scottish Government website [downloaded on 1 Jan 2020], available at https://education.gov.scot/Documents/cfe-
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hybridizes their ideas/concepts/theories/methodologies.”’ In constructing complex explanations
for different topical matter, learners need to connect factors drawn from various disciplines that
may be distant in time and space as part of comprehending multiple non-linear causal factors."
Scottish educators argue that effective interdisciplinary learning is based a handful of big ideas that
integrate, in an interdisciplinary manner, a number of curricular contents."

An interdisciplinary studies major in the US is sometimes called a ‘general studies major’ at
some university that comes with the choice for students to tailor their own degree by choosing what
they want to study with the requirement that they must still choice the concentrations/main fields
that you want to study.” US universities often need bachelor’s degree students to study minimally
30 credits of general education classes, including classes like higher level math (college algebra/
statistics), minimally one English composition class, life sciences classes, a research course and
some universities may go further and require students to take a class on communications/public
speaking and a course on emerging technology. Some credits are covered in mandatory courses
within the student’s major/general education courses and they are topped up with electives to reach
the required number of credits for graduation (including studying modules from other disciplines
as electives).”

The reflowering of a Renaissance Person approach from the 1990s to the 21st century took
place against the backdrop of applied knowledge linking the institutes of higher learning (IHL) with
private sector companies. Private sector internships and students must also coordinate well with
more interdisciplinary perspectives on fields of expertise coupled with enhanced communication,
teamwork and collaboration. The latter three are considered human soft skills that are much
valued in an age of A.I. and machine learning. These human-oriented skills can be tapped on to
handle complex issues which routinized machine applications cannot fully replace. The idea is for
pedagogy to be inter-disciplinary, the design of acquisition learning modules multi-disciplinary
and the thought process transdisciplinary. There are traditional and non-traditional ways of
teaching interdisciplinary subjects. The traditional way is to explain each aspect of discipline-based

instructions first in study units or project work in order to learn specific principles with synthesis
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coming in at the end of the instructional format.*® On the other hand, the non-traditional way may
try to enrich learning by providing a preliminary sense of the subject matter as a whole while
guiding learning intuitively to a clear cognitive destination."

Besides English as a common working language (now made easier by digital tools for
language translation), scholars and teachers can speak across disciplines. The idea was to create
a “broader education” for students at large. The Renaissance concept was not to pigeonhole
each student into specialized individuals but to treat each disciplines they come across in their
configuration of modules as stand-alone units of educational experience. Students working in
communities must now learn to compromise rigid disciplinary orthodoxy and tap into each
other’s skills, communicate effectively with varying vocabularies/theories/worldviews. They are
trained to become “skilled collaborators”. Universal knowledge acquisition is no longer possible
by one person alone. A team is needed in most jobs functions and problem solving scenarios
today. Supporters of interdisciplinary learned that students picked up tolerance for their peers in a
democratic environment that allowed voices to be heard and experienced learners-empowerment as
well as exhibited collaboration skills.*

The basic tenet of the Renaissance Person is to think critically and creatively, possess good
communication skills and have flexible deployability in careers they aim for. With globalization,
the Renaissance Person is now expected to peer into community, state and global issues and
develop skills that can tackle these issues. Outside the narrow specialization of these graduates,
there is now a need for them to communicate their thinking to a wide broader audience in tackling
contemporary complexities. Students are now confronted with key interdisciplinary questions from
complex scenarios and societal challenges. Hard science students must be able to communicate to
non-scientific audiences and social science graduates must communicate research to policymakers

and decisional elites.

Critics and rebuttals.

Criticisms of the Renaissance ideal include the sacrificing depth for breadth of knowledge
base, but advocates argue that this may be what is needed in an age of fast-changing technologies
and complex changes. It may just be what is needed for an inquiry-based approach to problem-

solving and sometimes open-ended questions may just be what is needed to probe for more
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understanding of the issues at hand. This flexibility in inter-disciplinary thinking affords students
flexibility at a time of technological flux with Industry 4.0, internalize the necessity to change their
professions continually in their career paths, fit/adapt quickly to career opportunities, assignments
and gigs, and graft a number of careers onto a single career path. Adaptability is the name of the
game in this concept.

As an example, the University of California Berkeley program Interdisciplinary Studies
Faculty (ISF) is a research-based liberal education program giving students the chance to craft
an inter-disciplinary research program that includes a senior thesis with modules drawn from
the social sciences, the humanities, and/or the professional schools/colleges and prescribed
mandatory courses.” The academic thesis component demands rigour research and a 40-page
senior thesis based on original interdisciplinary research and the application process requires a
conceptualized research program with interdisciplinary methodological/theoretical approaches
from at least three disciplines, proposed course of study and academic justification of their
proposal.”’

The honors course component require the student to identify senate faculty members as
second readers and their grades will be an average of grades by the faculty instructor and the
second readers and other committee members using the criteria of originality, methodological
sophistication, inter-disciplinarity, interpretation quality, and excellence in writing/argumentation.”
Other rules of the faculty are that interdisciplinary work may be comparative, historical, regional,
thematic, or problem-focused and should not replicate a pre-existing structured program and faculty
members outside ISF can be advisers if approved by the ISF director.”

The Wesleyan University College of Letter interdisciplinary program is based on a broad,
cohesive theme that covers multiple disciplines with students taking five colloquia over 3 years
from antiquity to the present (European literature, philosophy, and history but no fixed canon)
and each taught by two instructors from different disciplines/perspectives without a single
authority/approach.” Some academicians argue that co-teaching must go beyond simply sharing

teaching burden or division of labour.”* Co-teaching is one way to engage interdisciplinary teaching
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53 Kleinberg, Ethan, “Interdisciplinary Studies at a Crossroads” dated Winter 2008 in Liberal Education Vol.94
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by having two or more faculty members actively integration their respective disciplinary expertise,
sharing perspectives, and shift from individualistic to interdependent curriculum planning.”
Some may even treat it as a professional development experience and use it as an exercise to get
valuable feedback for teaching style/performance or/and a self-reflective session.” The traditional
collaborative teaching involves a small team (typically 2 instructors with equal coordinative powers)
highly coordinated in syllabus design, teaching and student evaluation, and so transparent and open
communications and complementarity/good chemistry between the two instructors is crucial.”

Other universities structure co-teaching using the leader-based model. It encompasses a
lead faculty member mentoring less experienced junior colleagues (or new recruits or teaching
assistants) and the lead acts as a quality control for the other team members while becoming the
cohesive “glue” for the entire team as she/he has oversight (or big picture or overarching theme)
of the entire process.” The lead as mentor would facilitate team discussion and forge consensus on
the materials that would be taught to the student while ensuring the curriculum was being properly
taught and disseminated.”

Another model that have emerged is known as the modular model of collaborative teaching.
It consists of a big instructor team with 3 to 6 lecturers and course are divided into multiple sections
with one instructor each and they would individually develop lessons, teach, design assessments
and evaluate their own performance autonomously of each other.”” Some studies showed that
some instructors felt in-cohesion in coordination and intellectual limitations in working with a big
group, inability to evaluate overall student acquisition of knowledge and absence of freedom in
trying out different pedagogies but this model is often useful for smaller departments/faculties
without sufficient lecturers to cover all courses.” Traditional collaborative works well when there
is effective open communication between the lecturers; modular model was most cost-effective and
ideal for a stopgap solution when there is limited departmental resources; leader-based model had
the advantage of upgrading novice lecturers.®

There is a disruptor element to interdisciplinary studies when it compels established
professors and instructors to revise their approaches/methodologies/assumptions and disrupt/

destabilize the authority of the faculty and the disciplines to distance themselves from disciplinary-
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based past successes/formulations and push beyond the confines of their authority/expertise in
favour of innovation.” Conservatives advocating traditional disciplinarity attacked interdisciplinarity
for becoming more and more like discipline-based subjects/course/modules/department:
secluded, self-legitimizing, and backward-looking fields without rigor, theoretical foundation,
methodology and autonomy.* Critics ask at what stage do they become new disciplines or present
themselves as superficial scholarship or draw resources away from traditional disciplines or holed
up as interdisciplinary niches.®

Opponents of interdisciplinary departmental/program autonomy argue that if intellectual
goals are greater than desire for autonomy/control, they should avoid fragmentation of traditional
majors and opt for idea-driven connections in the university environment.®® An interdisciplinary
studies alternative model is a project-based approach that gathers different disciplines and
their interested faculty members together to address a specific issue like “Science in Society”,
“Feminist, Gender, and Sexuality Studies” while without becoming another discipline, thus avoiding
dilettantism and giving all stakeholders a chance to return back to their main disciplines to share
these new ideas/approaches.”’

Like students, academics also face challenges when they engage in interdisciplinary studies
as well. Professors who focus on interdisciplinary studies are marginalized from their specialized
field and this lowers their reputation in the eyes of their peers and affect chances for tenure because
the system is still very much predicated on disciplinary majors with interdisciplinary studies
rare in traditional fields of study.®® Dilettantism is cited when interdisciplinary programs become
beholden to the disciplines that feed/make up their faculty and some of these professors may be
hostile or frustrated with their host disciplines and thus treat their disciplinary and departmental
affiliation only as a convenient vehicle to get methodological credibility.” Critic Bill Readings argues
that liberal arts education and universities have been transformed from facilities instilling unified
national culture into corporate entities selling marketable skills which is the institutional support for

interdisciplinary studies to create niche markets and student-consumers.”
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Concluding remarks: Continuous learning.

Continuous or lifelong learning is paramount in interdisciplinary learning. The core idea is
that understanding and comprehension of a subject matter/discipline/topic is never-ending and
cyclical, thus need to challenge conventional informed conclusions with unique novel contexts,
insights and experiences without any false assumptions of final infallible truths.” The core of
interdisciplinary learning is an intellectual pursuit for complex explanations and the pedagogical
format is adjusted to create products that may include anything from graphic designs to narratives
with the continuous syntheses of both small and substantial content matter along the learning
process.”

An interdisciplinary studies degree may be useful for students who have not made up their
mind on what to study at the university and/or their future careers but they can also assist other
students to sharpen focus and facilitate preparations for their future career by studying modules
that are tailored to their future career choices.” Interdisciplinary studies programs can also be a
solution for students who are keen to study subjects that their universities do not offer as a major
but can be studied as electives, enabling them to get a degree while deepening knowledge in the
subjects of interest.”

Sustained institutionalization. Many administrative heads may not have sufficient knowledge
about pedagogy or have insufficient teaching experience, thus interdisciplinary instructors may be
best positioned to design, manage and operate the courses.” This leads to the outcome that such
courses are better originated from a bottom-up approach rather than a top-down project where
department heads may lead the charge but leave execution to the lecturers.” Julie Thompson Klein
advocated the following for interdisciplinary institutionalization in a university: economic capital,
full-time appointments, center/departmental rights; a place in the organizational hierarchy of the
university, human resource functions like faculty tenure, leeway to build bridges across disciplines

while opponents insist they must avoid becoming fortresses with their own methodology, ideology,
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or canon.”’

For university professors in the 21st century, with growing institutional status,
interdisciplinary programs are becoming disciplines with their own canonical bodies of work and,
like traditional disciplines, less open-minded to new ideas with their own self-assured confidence,
autonomous institutional support and less beholden to the traditional disciplines which they draw
from.”™ When interdisciplinary understanding of the world becomes widespread, there is a well-
informed and critical public where the marketplace of ideas has no single discipline or method
privileged over another and all disciplines are connected so students can be original thinkers who

question academic gatekeepers to locate the optimal answers.”
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Organization, 2020), 1 ¥~ FOELEED T V) F HME & ZLb ) I1d% v, 2012 £ S TA ~
FOERNHESE L GDP @ 6.6% % 50 TB ) EEDOREMAD 7.7% % 5T\ 72 (Singh Jaswal, 2014) .
India Brand Equity Foundation (LT, IBEF) 124 % & 2019 4EHE ST, A » FOBGHEZETIZ
20 TANOREAPEIN SN/ LR L TWDE, ThUZ, 4 ¥ FORERD 8.1%I2HLT 5,

L L. 2020 EOFDIZHEL T 1 )7 £ )V ZAJEGE (COVID-19) AR TR o 727280,
EFROBOGERICED L, TOFTXTOFERRE ISRA 2B L5 A Twbh, TTIRLDIC
INUTIy 2 RBEIZHG - 72 DX TN E T H o 725, RES I HTHELE R 58 8 1 & e 70 o2
2RO TS, AV FHLZOHFO—DDFETH Y, COVID-19 D3y 73 v 7 1dHFIZA » K
OBOLESE B KT IV) ITKREEELRIZL TV,

ABFZEIE, COVID-19 12X DB &R &Nz a v FOBOBEEICEH 2 T B HBICENZ 4T
TWbo FRCHZESER. AT VERRLHRECTEE OBUROMR L BL BT L2 L2 HY L
T5o E6I2, A ¥ FOBURESEOFHGTREN: & 85121 COREE T2 R YR 27200
REIIOVWTHERET 5,

KEFZEIEA 7 —Fy b, EEE, T Iy 2a—A, LR-MBIOWMEEFZ2EUTPUEL
TeZRT =IO WT WD, ZLTEFREOKR—LAR=D, [V FEDLAICE ) AR ETw
5 Wk A ¥ FEFIZ L 5 COVID-19 ICBT 2 BAISE DR — A R—=T 7% Eh B IUE L 721H#H
IZHEDSWTW5,
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1 NUTFZvIICBERTDETHAOLE 21—

COVID-19 122 W T4 K OWf9EEHH & O RH% 255 L T\ 5%, Sneader & Singhal (2020) (%
IUFTA VAL DERIE. S DNGEES IBEERTH 57200 Tid e . HFRHE
VAN HRBS>TOLEETOH D EHELTWAH, Halletal (2020) 3. 20X ) Akl
FEOTATE /XY 73 v 713, BENICHES L RFOBIEE R L TE T, 72720, 20k
) BREALOMWEITHEIRNTH 2. 2F 0. RABROGED HIUL, FHIL 2w b L sgiEpie
AL HHELTVAD,

COVID-19 /3y 73 v 7 SEL DRI, T TIXA T T DT AV 4T, ARL DNt
05 7% EOEDUHIE, BOLEPBEITHL L VI EFL L TR 6 WIZEDIRLTH o 72,
HI D N4 DEFRLBHEOWMIED 720, FEEREDOIC, BELENE P >72250 5,
T TSROV THIBR 2R Tz, E2A a0 FEloZAEIc Xy, BbEITEEI
1k & % 5 T\ % (Higgins-Desbiolles, 2020) L TA F Y T L AL VIRV FTIv 7128 o
TR OB Z V2 7o T b,

GH. FTFETELDAADPERRLAGO—HE L CHEZFRMZEIT L, 2RI LT
DTI7AFBIUHGHGZHESEL72OIBDLICHZMITA L) ICR>Twh, LL, f&
oIz, BB —FICEELZ T AR 5HD 15 TH D) . BEERLEEA % 58
ELTCHTIFIARENTLEIDTH S,

DL fatkr ) k2 7O RATRBLE R IRITE ORBOSH, A IA4 2 TT v b
7 4 — MIBET LR, FRATEDRAT AR T 2RO ST, Ny T v 7 ORI S
TAFRDGHT . BIREORERE L 8V 73 v 7 BRICBT BB OEE R &2 9T 5 LB D 5
(Cheer, 2020)0 L7235 T, ZOMMHICBOGAESED L) ICBRET 222 THT LI L1
WEECTH L, VT =R —F —RITRINE DO = — A&7 3701 BOLOEFR L G L. ¥
Moy rTa—F, HEO [FrLw] BHRICEDETCERSNLEY =T T4 ¥ THEBEZ IS L 21
TV IT 72,

HEFGRITIZ, COVID-19 2SEHE IZ A 2 2 213 & LT, COVID-19 78RR 2t &%
FWICEEEL 5252 L3652 THL E LTS (World Bank, 2020), EINEE L +— Y 2
DR DEZIM R EBLAAIZE Y, £ DEE WA GDP O FHlMEZE T HIBIET 5 2 & % &%
CENTWD, RIS, ERS7EIHERIZ. COVID-19 M2 % I 2 AL 720 |2 E R Hilk 12 X - T
Eipshzay 757 v ORBEBRLCBY) ., TNOOBERICE > T, BERITKREICLEL
N WP Y — EADEREITEH LT, RS~ omEICKE RS 5 E o s itk
DTHEIL, TOEOKFZ RS, BN TORAESIZED L Tw5b (ILO, 2020a) . #5%
E LT, BHORGME L EROKMBZTHIE, FFICEE FEEORFICB T, HERFEL L
OARU R 7 im & — EADEA X WEICSETNLEDTH b,
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COVID-19 O &N R BWHHFIZEN TV L0008, FHBORT VB LBt ¥ —Th 5,

AT R 77 bNT YR BN, ZLTRERTRTOERDOL Y v —, 7 FRYF v —,
N)T—=T INV—=A, BRI =T 427 Ay T47, h T 7LV A&TF I a
(Meetings, Incentives, Conferences & Exhibitions ; MICE) 7 Sl K& 2% 5.2 TEY)., 1
NY PRFRHOF ¥ 2, FRZFERPHRNT WS,

2 AV ROENES

A v Flidkkx REHORFEE LT, HRP2LKILEEZEDTWL, Il Y Ky —HDEE
BEL, bY Ky —HOFERLLIHFET Do 4V FIZBWTIEL Y Fy —HP RO HVWERT
205, FENAE. Px A T8 P8R LEDSEFSERFHROREEMTOLDH D, 1V KD
FHEFROSHEEIBZL CHER O I LY IFNEEZONL, Lo T, FEHIHE
AT THREERRIIAD 2 v BiA BRHEOR TERALI Z FI N 2 %H05H 1) o BN F 721300
G SRk 4 R OB TORILE F72BOEEA ~» FEINLZ LV, 2D L)%
ITENIERIC A~ FBDGERE IS D - TL %,

AR, A ¥ FOBOLEE TIIEHEBOLPEZEH I N TN D, [ ¥ FCTERLZIT 57201255
T2 N4 DIIFE LI L T 5o RSB 2 B GEE . RYMARICN T 2 R0, &
S ARATE O EIBRALZEEE . F 724~ FE OISH 2 BREHR OFRAE, Jeten e B 7z R
MEBEREF— AR ED, AV FTORERBBIEZ LR TnD, 4 FONVAYT T EEHIT 2008
AE LU CTLEAE I (Compound Annual Growth Rate ; CAGR) 16.5% D Ex* HH L T 5
(IBEF, 2017), IBEF (2017) 12X % &, 2017 4EBE 05 CA > ROV A7 71349 1,600 & F
WAZEE L. 2020 41213 2,800 fE FVICIERT A E AT N T A, 6 ORI TRt s
TeF—%%Ahbé, AV FOBYEEIRO L NVIZMITT—RBRERE LELEMATE TS
EERHIFEIIRL T b,

L2 L. 2020 D)2 COVID-19 23 &R CTIEAS o 72720, 4 ¥ FOBEEDOKEIXIE
FoCTLEo70 AV FTIZCOVID-19 12K A0y 7 5 /15202043 B 25 HIZHHF V. EE
RELHY. 202045 H 31 HE Tl Tz, FEEETMBIOKELRE LS &, B~
A FA39.3%. WEE - ATV -l - lifEE 7 Y — 13~ AT A 4T% ., BREZEIE~ A T X 503% &,
T A—VHOBEWICEI N EBEL TN I4%D 7T ARE > Tz (Z2Z UF] Y —F
&IAVHNT A ¥ 7 ,2020) 0 FAEY )T AEETIE, T 75y UhERR ST 2020 46 H
SHIZ, AT VRV AN v, FERBOCHOBEIED SNz LALEDS, WELZITHKA
B O EEDEIET HICIEE - Ty,
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3 AYVRDRAEZUT 4 ERNDEE

COVID-19 IC LB/ T I v 7T AN Y RROT Y "N v FBUGHESED &6 & b R
BEZITTWhA,

COVID-W WL > TCTATA A=Y ay - X—=F74 7 - H—CA (B ZEmHE L THR
ZABHYVT) FKBICETLEEZONL, HRT 7 F VPRSI, ERENLFETLIES
CREHEDB P2 B ETFHENL, ZNETIIV = %) - TA AT VAL T, BAT VB
ReATIE. BIET 2012 LIES ML 22 8 EZ N5, —f. V=% - T4
AY Y ARMFFTE, TANAD) AT PHA L TWBENDO T T 4 v 7 - R7 )b, fEiHkxS
A=A ATAEINPLOBOCT AT 4 A=Y a v LTEBSNLEEZ BN,

(1) MEEENDFE

ftzesttix, KElow y 7 5y v OREI L HEEEL, FLRKEREEOWICLD .. BHE
TAHVAZIZERL TS, /3273y 7Oz, RO 3058 < OALZEAEABEI RE 7215
WHELXHFEL TV 5. MG ZENEL. MERBZMELZTNWIL S o7F vy ) 7TO) A M
S5 A v (The Indian Express, 2020a) o 2020 40 4x it Fr oAt 22 2341 D L4514 2019
EEHBLTHMUWIT LI ENTFMEN TS (The Economic Times, 2020) 2 F 1. 2020
EFTIIMETBMIOPERE 5355 2 L2k HEOHizZEY 7 & — TR EDOHREIC
HUY . EESHIIEROBEIZESS SN TWh,

5 113 E A 22 E 54154 (International Air Transport Association, BT, IATA) (2L V) #
W FUMENTHEDERTH L, [ ¥ FOfLzESIE, COVID-19 D/ 3y 73 v 71285
ST 2020 FEEOIAFIX 11,610 B FIVEA T2 L AT TS, E6ITHMEL L UE
75 —~DOWETIL, <4 F X 3,060,000 T/ FVOEEE HAATWS (Moneycontrol, 2020)
2020 SFEED A ¥ FOJRZEHTHE S AR 49% A L 720

IATA O 7 ¥ 7 KF-e st 2 5l 43 K Cd % Conrad Clifford 12 & % & [2020 4F i3 At et i
EOETH Y, MBSHIET NSV - E= FIZA>TW5, 51220 COVID-19 DFEET,
T VT RIS ORIz AT IR S R E RIEEE 2T, BT 290 2 PV oK AR T 5
ETPREND, EROMBEEROBRESBE NV THY, 73 TR ML, D%
HO3HD1IULEEZEDL, E512, TOMBOREEDTRENS38% WP T HETFHENE] &
\»9)  (Business Standard, 2020a; India Infra Hub, 2020; Moneycontrol, 2020) .

MLZEZALOHERFIZ COVID-19 /82 T3 v 7 OFEBEZIT VAT ENT WS, TTA YT 4
THtZESAE, REAGGEDO I TH 180 AOBEEFHEORKANZIY) TIFTwb (PTIL 2020), 1
Y PR KOMZESATH 5 IndiGo b FHkIC, PERDRADIZD, A5 v 7D 10% ZHIMT 5 &
R L TWD, IndiGo &, 24,000 AEZTEH L TWwWz729, 10% D HIIE T 2,400 A DTEH A
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MR 1 HEHCEDER. ERMEEXBROREED (2020 ££)

REFETLD FHEAD A I3~ B4 (ﬁﬁﬂ’]iﬁ?ﬂ?’\@??%
Q020 4 DR el - R ey B 0GR
20194F) 20204F- kf 20194F) =)
F=AFTYT ~53% ~ 52,510,000 ~14,770 376,100
NS T T a —49% — 5,660,000 —1,090 —-63,300
T4 T —51% —1,170,000 —-310 — 65,500
ER N —49% — 93,270,000 —11,610 — 3,060,000
S e —50% - 60,560,000 —8,320 — 2,096,800
HA —53% —99,790,000 —23,920 —620,700
<*L—=7 —52% — 34,060,000 —4,300 — 224,800
ENVT AT —53% - 2,830,000 — 660 — 38,300
F8— —52% - 3,490,000 -530 — 234,200
—a—Y—=JUF —52% — 13,250,000 —3,480 —176,400
INFAE —53% —10,100,000 -1,870 — 265,600
T4 )y —49% — 29,880,000 —4,630 — 569,800

HFR : Moneycontrol (2020) %6 & [CEEER

bbb il b,

1 ¥ FORZESA ORI EEME L. PESEIE L A ETIVOEFE 2 LEE T L, N TI vy
DI BV TRIFFORAIL L ) bIEEORMUERZ L TL 2 L5, BUEDRILTIZAER
Th LMD D 5 (Agrawal, 2020) . MLZESFEIC & o T, COVID-19 OfEREIZAE X TR D D
2% 5> T\Wwhe COVID-19 OfEtEDhTld, 1 ¥ FEFFIEZ, it s ¥ — 2T TLLESDH ),
W) 7 g (BOLEEE ‘Incredible India’ [E L SN ZWVIZED A » F| LK) 2HET 54
Und b,

(2) RTIVEENDFE

COVID-19 12X b0y 7 ¥y V3R x ER L TTbeds, SIUSE ORI CIEEN 72 g 8
ERIFL TV D, 2 L TREDEIGICIISHRME DRS00 500 LNk, By 757
WEEDT7 74 MREEDF v VK E, (ZEAEDRTVTHOF v > )V THRATRE
B, ¥ 7 —F L —F — TERDY a—V— AR EICEREEER RIT L7, 2020 4E 11 J
BAETH, AV FDIBLEAEDRT VIEEEICHETE TRV, FIATY IR, Ty M
EORTNVF = — i K60%ET 2R LFIHE 225 & LCTv5% (The Indian Express,
2020b) o

TATA 7 Vv — 7SS A mik AT Vv F o — > COVID-19 12k b0y 7 5 v OB % %
Fa A b EERT LS TEZEL T\ 5b, Indian Hotels Co Ltd DIRESELEEND T =— b - F v
k7 v (Puneet Chhatwal) (2% % & [FEFULMI 100 £ T, 2D X ) BRINEE O % 55 L
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722 Eid7e v LR _T w5 (Business Standard, 2020b) o & S IZFEFHIERBEN RS —T T 5~
F (Tajbrand) #FFE L. —=2—3 =271 CTH¥ - ¥ —)U (The Pierre) Z&EHELTBH., K7
VO ZHIK L T wds, TATA FEOMOETEFEICAY v 7 2 FEE L2 LB XTnb

(Business Standard, 2020b), [R#1ix 202049 H 30 H £ T® 6 » H T5100 /7 KV D$EZEL% H
LTwb,

FEIREIEHEIIA » FOBIEER2 L2 COLFELTHETH L, Ty 7 57 12X 5 EE
72t — U AOHIRR, FEPALZEY — CAOEINEIEORET, 1 ¥ FCRERBDEAHEEE 2R
JIZfa - Tw 3 (ILO, 2020b; Sharma et al., 2020) . EHFEEDGIZEM A 7 VL hRITCHE & B
FIERICH Y, COVID-19 12X > TEH S b EFRELZIF T\ b,

COVID-19 A LD A IZh 25T 4 ¥ FOBBERAE Y )T 1 - 27 ¥ =120 5
COVID-19 DsZEIZ D W T OB RALFE VP HEE SN TV LD, FEam D3 & A S BER KH
BOERAT VLT ¥ —FICRESN TV, S5I2. ZOFTOFHLRBEESEHOT— 71X
IR SN TV,

(3) FhRPHHEENDFTE

1Y FOBOLEEDO T TREKIIIEEZLZBOCERETHY, 1> FEIRIZD B A A, SAEDR
554 Y FEFNLIRALEDPHZ TE TV 5, HEOFEHOEEZIRLIISZNT 22 4%
LV EBICE 5Ty RELIZEWiRZ L TR E 2FH - BfENERTERTL250THL, &
Db, A AT LAHTIRANETHRLEED—FII Ay ARILICBMT 5 2 EBFEH L SN TWD

(Singh Jaswal, 2014) MOFHIZOFE L L) EZ S0 BHIZEL o TRELIZSINT 5 2
EDBERITKE V.

A ¥ N L&PrEA 3 7 b 5 Federation of Indian Chambers of Commerce & Industry (LA
T FICCI) (2020) 12Xk 2 &, A ¥ FEUFIZEN - ESNAOW GO 28 L, BOLEEZ %
LT L2012, W OPDOFE%EEA L Twb, Swadesh Darshan A ¥ — 24 % Pilgrimage
Rejuvenation and Spiritual Heritage Augmentation Drive (PRASHAD) % $f£H L &ALERYE% et 5
Lt 2 2T TV 5, THEOFHIIZEEE 2 37210 Tld % (Rt iR 2 E S 2 50 5
CETHHHD, NIy /OB THEOHRILERTE2nEEZ LMD,

COVID-19 12 & B a vy 7 57 ¥ ORRTREUH T 5kt 8126 RE Rt Ttw
%o HHBERMILR EASET D L HMTA L W) HE KON L DPRELCHND 2 L ATET,
Z DFEBER A 7 E QYA R Z D B O Mt DA DU L7ze & HIZZOHIRDE
WOBEBINLL o TV E I EDHEETH L, RILBEZEF L 5 mMAT IV, — &KWz FRT IV
RAEARRR S KE B EEPH > T b,

K234 Y FOERL Y Ko —#FRETH D, CNODOFRIIEED Ny TIT U F v T0—
BETbdHb, TNHDOFFRED COVID-19 12 & ) EHEICERE L T T\ 5, FROMSICHHE -



A ¥ FESEHEZEICBIT S COVID-19 OB BUIR (Fy v s - FIHh ) 71

THE K ORHIRFBEICBE S 2 D WEE 2RI > TW b INBUFD T » 7 85 Va4
£ o TZOMIBUAAET 2 FREOMSHOBM RO 5N T 5. ZOHMIIHATHY ., Mz
LTwaWnsilEdbdH b, By 75y VERETOSFEDO AGHIRS 2o T 1) . KiL& OHH
KIEIZHA LT b, e & b ITRALIZER Tz aALE |2 (3 sl [ o il B R 1 it X o il B
bHDIZORIEIIA Y FOFHEBOENFHL (> Thb,

K%z 2 COVID-19#0D1 Y ROk Ry —&FROIKR (2020 )

,l;zﬂf;;‘e“abhaswamy 52,500 E 1,000 1800 75

Tirupati Balaji Temple 70,000 FABE 6,000 80 H TYRT TIT—a
Vaishno Devi Temple 21,753 P e 2,000 150 H XY rvAh— - HTI—)
Shirdi’ Sai Baba 25,000 P B 6,000 210 H AV AR 2l|
Guruvayur Temple 50,000 FARE 1,000 75 H 77 7 M

Golden Temple 1,00,000 B b W 0H AP RS
SabarimalaTemple 100,000 P B 1,000 180 H vavagll|

Siddhivinayak Temple 40,000 PAKE 1,000 210 H LN A

Meenakshi Temple 15,000 FABE Jitk L\l R 165 H ¥ 3INVF—F»
Jagannath Puri Temple 31,500 P PE K7ZIHRE — AV

HT  BFROR—LNR—I P 1 —ANR— /(=L EIC KD EEIER

4 A2 RFEEWPIRMHRICHIFS COVID-19 DFE

A Y FIZid, 38 DRESNAMFHEDN DY . TOHBMTREDY T =T A B, R=5—,
BHRR Ex2GHH 1T AL EO HREWHEE LT % (FICC, 2020a; ILO, 2020b) , © v 7
F K ) FBERBIGEWR SN, MBIAFEZ RO TH, BB R, MEEk>Tn5,
WO HREWI@EED-O, —HTORHER) L. ZOFBEDORIEOEITIZE TEED RS,

1Y FOBOEHE LTEZ BRI I, 9% A% UM, I7 % EOBEHICB W THERA
M OFIIFEAEF ¥ VBV ENTZ IRITORIRIZ X ) EINEDE D A2 BEEE S 21T T
5o

KFE3TRLAL ) ICEHROBYIRIIIIE 2 TV a0, —FCTHELZBEOHL L W2 Lt
MR TED, NAKEA ¥ FTRRELELREEPMZL I LTSNS 726, COVID-19 D
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Mk 3 A RICHIFS COVID-19 DRFIRR (2020F 128 16 H) RE

COVID-19 T 202044129150 20204°12/315
Fovak ™ T e ses FTFAMLE  HIEFARL
—F YT VOER e TV
2020/12/16  9,932547 332,002 9456449 144,096 156,646,280 1,085,625
IST (3.34%) 95.21%) (1.45%)
(GMT+5:30)
263821 78184 33,813 1 387 1

HFR : Government of India (2020) Di—LR—I T KD EEIER

BRI D 72O EETER L0y 7 ¥ L2k ) WHEBETOREERIEIIMATN
AL MEAHEE R EDFRELFEBLIRAATLE 5720 12705, U 7 57 VRBBICEIILRDIEE 5
o TLE o7, —HYS72) OFBEREERIITKER 77OV E ) %\ (ZZE UFJ) ) 4 —
F&IAVINT A 27 ,2020)0 TDOLD) BHIROTTIEA 237 v FBOER OCENBDEIZ LI
LLNETHLEEZ BN D,

(1) A~ ROEKEDEGE I NIIRITRDIKR

K 4131 2 FOEETH S =2 — 7 —DAHDERPIFHEFBOEFEF LR L T b,
FZHEBEP =2 —FT ) —DA YNNI Y YT —F R —=F— VT —F XL —F—_ 7 XV
F =T —FRL—F — BOLEEFER L RITREEICOVWTELT -5 Th b, 20D
T POEA NI Y RY T —F R — 7 — TS BHENTWDE 2 EDHRTE b,
CNCE s TEFEDA Y F - 22 —7) —OBIEHEIEZA N7 v FEOLSH.LIC R ) 220H 5
ZEDDNG,

ME4DT—F % RAHE2019FEFTRIANT Y FY T —F RV —=F—, VT —F XL —

&4 Za1—7U—DOFERFREREABROHH

2015 —a—7) - 15 4 2 3 1 25
2016 Za—7— 50 4 3 14 7 78
2017 Za—7) = 38 4 2 12 11 67
2018 —a—7) - 65 11 8 16 16 116
2019 —a—7— 89 12 4 14 17 136
2020 Za—7 = 11 3 2 1 4 21

HFR : Ministry of Tourism (2020) OF —% [CEDEEEER
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=, TRV F =T =RV —¥F— GOtlmrEEs, REEORITE -~ LAMEmICH -
72%%, COVID-19 O 52T 2020 FF IS IE—FUSHD TA>TLE ST b, SHICTA Do H
2T 2020 4F 12 7% o THIEE L TV A BDEHEZEDL T 5 (FICCI, 2020b)

MES5IXFL LR LT %2 77 TERRLIZODTH L, =2 —71) —OFEBBIHH OB
HHEELEBOBE L ERT D) LT L RENTVE, 22 TEZ2—FT)—NIOFT—5D
FNZ 7% B DI T H [F U & 5 12 2020 44 TEHH OBOCFEHEL WA LT % (Ministry of
Tourism, 2020) .

M&XS5 Za1—TU-—DFEEBIFROBAERNHISTRTR

——

2015 2016 2017 2018 2019 2020
WA N R T = F R — S — VTR L —
BT R F =Y T =L — LEbi e i
FRATARBRE

HFRF : Ministry of Tourism (2020) OF— % ICEDEEEER
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(2) COVID-19[C&LDINUT=Z v I%DEE

COVID-19 D73 73 v 7 I3#b o 1zt OGEE LT, BUGHM 2 iE S8 5 L FKIZ, 806
FEEDOIRPURSLIETH 5o ) ORI 2 ST BEFEE & 3 L 728000 — % v b 2 RL W8T
TEV T2 e TEE, BOLEREABRIML T2 TELEERZ D, 4V FIZIFSHTHA
KJOBHH5HTHLERBICERET HY TR 2 5BOLE i Tw5, 3—av/town
COPOMIE, TR, XFRY 2, Ny TTTFva, 23— )b, BLOKRED LS  OEEE
HEDHNTED, —HIFWERBOLEROGEZ MR L TWwEEE2 6N, 4~ Fid, i
DE & L T RFrH o KRS P EES - CAZ M I A P TREL T L5 TH L, &
B2, A ¥ FOEBRBCEEDNRM T 2 ZOMmokk 4 24— R, Bz X7 = )bk ABE, A%
BETERLERAER LB NI A M TIREL TV L HL 20O~ Z 2 515 (Gautam &
Bhatta, 2020), @ X 9 ZBUROH CTH#EY) 2 #lg 2 /F ) M LBOLEEZ T S5 2 L0 RE %
METH D,

COVID-19 D8 73X v 7 OFFENO B, FFICHIENTH L Z EDSFEH I LT 5,
COVID-19 [FHFHEFICRRAA 7256 L ASNB L OM BN 2m#E4 $7-5 LT % (Laing,
202000 COE) BNV TIVIOREEIBZELL, oL BHNTHY) ., SFEELEILR
DAEfE & FEE T REE BRI S 5 8T b (Wren-Lewis, 2020) . 1 » K 2020 4E 4 ~ 6 i
OEFEOREFHREFIL, FERPILTY A F R 239% TRIELR YA FAREIZR>TWwWh, 1V
FOREFRERENS YA FAmE L0, E2 KA AV a v 7 B4E (1980 F5) Lk, 40
FER)THD (ZEURIV S —F &I XN T 1 v 7, 2020)0 ALZEEFITHR O EN R HEL %
F722 275 —=THO ., 2D L) ZIRED SHGT HT 72D I ISR 72 B g S ZE T 5 (Business
Standard, 2020a; Moneycontrol, 2020)

ZEEERKRTVEEDL ) AR A Y ) T4 EEFFEOFREYEZ S L) L EED S
B, EEEL S ERILENRDH D, N F Iy 7 PE L, BEPREH 202 L) &Lz
L&, EERDPVRIT UL, B RBENRET L0, L O EEE 2, EERE Y A
FIEFIFRTRELZLEEZ LN,

B ORRIL, BEREMOAT— 2 ANV —OMTREEZ £, BOLEENH LR
RS 2o T D,

5 AV FERNDESR

COVID-19 /8y 73 v 71d, 4 ¥ FORFLEE L, FRIRITE L OBOLEE~OBFIZK
L, B DANADPREDBRICES ENTW D, BULHEENZOfBEER)BZ 57201213,
A ¥ NS BUf B OB 12 & % B sl # 2 e LT b (FICCI, 2020b) . [X3 6 £ FICCI
(2020b) DREZEBZN T LOLDTH D, AWITKREDSEAL LKA, i, K%y
BZx LT ATBUS X 2 E SRR HERERE21TIRNETH L, £, EABDLEHRA I
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MRS LT EDEFESNDL, EHLE LT, HRTEEINTVD L) 2BOER T FALY S
) 7 4 EEEORHEIZMIT 72 Go to travel F ¥ > vX— % Go To Eat ¥ v v R— v & %2 RET 5,
EH51T, —AFEAFERFEEGZOMER (2020) PHRT S L9110, BOLFEERIIBWT
. BYGERBIEOBE A S, TEER L BULROEf #1T 57-012, HEfF v 7 4 VE0E
A TEBLRYTT LY —=27EOFEKRF v v ¥ o L AEOIEEMIA O FMHBM 2 &, KIEIZ
TIUTMUIZN %" AN ZEPUETHSH ) TOL) BRIEEA ¥ FETTh CEEOSER
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A Research Note on the Initiatives of Compliance
of Labour Provisions of the Trade Agreement:

Emerging Collaborative Approach with Stakeholders
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NTHY . LD ILO ORETEIZ BT b Labour provisions HHEEfEH shTwa’, #
KDFEEE, FEHICET LT -2 E LT L HOORERCERE Vo T OO T - b HEATY
%728, Labour povisions = HifH$ 452 & T, LI ESZ L TCLERDEH L EEZ BN,
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HEOHARGERE ZH) . 1) 7R (21X, ERFEHIEE~OSRIZE D), 23, RAREOTE - EH%
(2L, e aemE (OSH) . RIRESS L OF@IRER) (2B 2848 i) BN E 213 5w iEo
ERRE SN IO R MRET S A0 = A 4 i) WEE. B L R EEHRECE=5) 7D
P& (B 203, BAFEH IR L& Mk, UM as 2 I 5 720 1 %18 S /- H%RE)

7 1LO (2015), p.17
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(SDGs) @ HHE8 <. CPTTP O @ (5 19 %) %ihH. #ia 2R BEIZOH) Ans
NELICHRoTVE, ZOEHIT, FEHFHEOEZBIZOWTIILO FEELEH 2 R/ LT
B, B, BA 20 IL0 OEF ML HAIN 2358 & LT b,
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3.1 BRSBTS BHEREDED ANEHOE

ILO 12k 2 & 94t % & 08 51 E O UL EERIMENIC 5 %0 N 2B+ 258
SISO THED A E RS, 1994 0Lk @i HE (NAALC) T h '\ 2016
R TIR 77 ORBHEICHBAESE ) A TN, FEHAE LR AA RS RO
S 2008 FELIBEICEAZL L TE ) . 2013 4ELIBRIZE R L 722 D 80% LI 257 S=ED Y&
TWa . AT, KER EU. 7154 &\ o 22 55014000 & R0 |23 2 [ % s < o 17
BT TR, FUZED LT AHEERHINEHEE S ES (EFTA), —2—Y =5 Y N, ¥
L 5 Y I CHRS S LB IBEIC BV T BBAESTY ARSI LIk oTWwD, BH),
RER BU & o 226 E DA IER 5 OBLE 2 5 9B AHOT ) A UK Td - 72 2 & Hsii
HCH oo &512, HEER EFTA S5 2 S HEIC BV T L HMAHOIY ANHIE

8 Bf L\ R K NP S B AR E O BRI oW TIEE L (1999) &,
9 ILO (2016), pp.19-23

10 ILO (2016), p.22

11 ILO (2017), p.11

12 ILO (2016), p.22
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BB A SO, SRR A H = X 2 SRR I S s T
O—Fb, ZN52HETHHEICL > TREE BIST 7 70— F 0 2010kKHF 2 2 EATX
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R 51 (NAFTA) %5 2016 4  TIZME L 2 W SN ORI S HEICE VT b 5 E4HE 2 ) A
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Wt Th RSB HE (NAALC) 125> T 11 O3 MIERNIC B 2 &80T bz A8,
2000 fEICHiRE SN2 F v v LD ETIE. NAALC @ 11 O 55 HINO S KA S, ILO
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70 WFNOEMICBVTOHFMIA H = A8k LCIRES T 72 3ESHEAEEN TV S
5. NAALC 12 BT 2 F W2 B W Tid, BHPRSA IV 22130 F BRI FHICE - 7255601
7o < FIBC X o THIVLC 2 IR 213 ) A7 3 W2 DS 5 2 L Dds s T s,
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1995 4 4 & 2002 4F 12 42U THkE S N7z 7 HEDRRM - 3o b i 1 52 12 B8 Tl T o @ i
LOWTOERD SN ZOBOFBEAHONEIL, BRIYBEOENEILEEL LTV,
1999 4E7 5 2002 EED R F 1) L OH T 7 1 41 & OB TR S 7RSI IC B 55 H4IHT
. PR P B LSO RYBE OENEIE LSO S EIC T 2 S KA S, 2008 4
DI ) THEFEE T + — T L & O THiAE X172 EPA TIZ ILO EENDE RO TN AT iz,

PBEOBEICBVWTHILOBESRT A —t b T—=Z I CHELLSEDI I NTWDS,
EU O# 4k Fgd, — oI ED BB F Mk A » =X 05 HT 285 W% (EU-
CARIFORUM 158) %W 5. S$k00BI0% 5 MHefE ko T iEMEIE 2 < ) Bl ED % v 7z

13 ILO (2016), pp.42-44

14 ILO (2016), p.43

15 ILO (2016), pp.43-44

16 ILO (2013), p.46 NAFTA O HRIRS AT 21k, RD 5 DDBEBER SN .o T b, 8 1Bl & EEF
IZR%1E & 1172, National Administrative Office (NAO) [Tk, 25 2 BB« BIFERIC X Zhak. 25 3 Bl -
HPRIC X DM, 5 4 BeBy - AT SR LV ORRIE, 5 5 Be R - il ER o #IT,

17 ILO (2013), p.45. ILO (2016), p.44

18 ILO (2016), p.39

19 ILO (2016), p.41
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270V bOVb EIFICaELEY,

KE L BU OB HE R ESNEIHEOFEIIRL 2 b 00, BRI BEO % 1A
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RETTIE, I LEFEMISEY) 2 5B R 2 8T S5 &) i HiE3bm3 2 b
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6412 51T 2 IS 7 (Specific Instances) ~OF 70 —F ZH Y FiF 2,
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1 Ly D B EEATENCI 72RO 2R & b VR & R EH T WIS
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[1” (NCP : National Contact Point) DA% 517" NCP &, {FBIiRET 92k % Lt

20 ILO (2016), p.42

21 European Union (2011), p.64 #%[E® DGA 1%, Bl FEME. BEMVPHEET L AT -7 F vy —DfFE
LTONT Y A%ZRE LIz, MRASOML L 72AFHMIRIC Lo TR S NS, KB DGAIZFIZ 1, K&
RET H72ODONRMER T +—F 2 (CDF) ~OZMPFEH O 5T 5,

22 Domestic Advisory Group under the EU-Korea Free Trade Agreement (2013), p.2

23 1LO (2016), p.147
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25 Specific instances D FIFRIZ DOV TIEHFEE OECD H i+t » ¥ — 2 & % OECD (2011) O H ARFEMFRI Z S,

26 OECD (2011), p.3
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