RIETI Discussion Paper Series 15-J-026

A=A PSVUZICHITDrRPILERE
—TPPERLEFRRBEENDRIE—

NS EXi#
BHEBKXE

Research Institute of E

conomy, Trade & Industry, IAA
I ITBUE N B SRS AR
http://www.rieti.go.jp/jp/


http://www.rieti.go.jp/jp/

RIETI Discussion Paper Series 15-J-026
2015 4F 6 A
F—A N7 VTN D HES LR
—TPP EA R~ DR

NEEEHE GlERT) ™

L

2015 FIZ A B FEgE e (LUT TPP &M Lvv9,) BRE etEs Rt
TW5, ZNE CRIZHEZED CEl ST TEZHEK E L TMME, &LV okT —~ Mg
Eh2n, Znb WA T IEARECHT DHME BRERFHL Lo TS, RFERIX
KEENEE»D OEAGEEEITH T 2EBERNHFEFELL O LTS L ORWVRRES
F72bDEDN, RO R IEREHI DT ZDEMRNFITNELARIN TR,

AL, TPP Wk 2 TEAREICKHT 288 QWilfiz, ALigo TV A IEHICE
DE, Ll o7 BT, EAMESICHT HEBEHEN 72T AR ZRET D720 OHHE,
Wb 5 TG PN IS 2B EECTHHA—RA N T U T ORBREBNT 5. RIED (5
G SR ZEAT DICE o TRk, RSO NE K O BRI FF O 28 U<, TPP
ZWICRT D TEREEICTT 28] ROBHRE TR, TORMSL AR, BUASEAIZEE LERE
FTREFERE L OB L2 HEOENERO S 5 _RERICOWTIRIL REE/RDL L2505, &
DETA—A TV THOBIELBEET 5 [He itk gif) & IBstR U2 6| EERGEE
IBTD TEEh IR OB &R ATREMEICOWTRET L, B2 5,

F—U—R:TPP, EHER¥. EBEE. seEdh. SHehat. A —2AN5U7
JEL classification: F13, H25, L32, L44

RIETI 7 4 A1 v va v« X—="—%, HGRXOEXTE LD LN TMFRREE AR L.
IERREREME T2 E2BEME LTOVET, M5 TV D BRI HERE A O
EETHEETHIHLOTHY ., IR TIHMRLED Oh) RFEENZEITE Lo RMERT
OTIEDHY A,

AR O BRI [BARERER - B AT LOREMIE GBI | Tovz sk (RFE:
N E T 7 LT 17 z0—) ORED B TH2, BB, AL, REWEEM 4 - 2BRE (B) [HE
TITIIBITHMGEBURE O HIEHEARICET AR EMIE)  GRERS 24330013, HEREE IS
THE) DREO—HLTHHS,

4l BRF R B E BRI LR Bid%, e-mail:fkawa@gsid.nagoya-u.ac.jp



F1E HRERERTE

20089 HD U —~rva w712 X0 BRI iSRG Rl st JelE S =BT
WHEEZEDEAFITERTEAN L Vo oK 2 B L7 —H T, TEBFIIRZORE
FIOR & LT 24T 4 k0 (MFREOABREL— M T 57 JKM) DMBUHEI 21TV, Wb
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FRoK A HC, 21 A B BT E R EFE AR T2 (state capitalism) [EOXINLORET
HHE LT, BEITHT HEM A RD DHigmd, HHICEH I >2H 53,

FRoOmMEZ T L L0, A, TEHTGEMEFEARERE] &0 o ZH=T
EBHZDHT EDTE HEBERFE LOEBRNEEICAOND L) IZkhoTcd, ZOHTY
FRIZESIR 2B Z D 1 D& LT, KEBUFIX, BRAEERFEEER ERW (LLT [TPP &2
W Lo, ) IZBWT, EARMESLREEEOMOBS Lot (Competitive
Neutrality) ##EfR7 2 HEMEZFFZ, 2011410 H, TPPH 10EI T U K (~b— - U
<) WZBWT, BEMEE (BUF, URIC LY TEAERERAZ) T RRKER) v
Do ) AT OIZEST5, TPP RHIZR T LR OF THRENRETRHEAD 1oL L TH
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HI2DDORE, Wb TEgRS A (Competitive Neutrality Principles) | %SG
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BICBWT, 5 3 BETHOLNIRBRERH L7 LT, A=A T VT RO EET 5
DB NEVE A & SR LN & EFSREFIEICR T & B L i) ous
P& RRATREMEIC OV TR L, BET 5,
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(1) B2 7 7 v RO L Y F v T5H|

2008 #tH, BUNFR~7 7 > K (Sovereign Wealth Funds, SWFs) (2% 5 [E R 72 K&
TEENEA SN, ZORBEANCE-ZHRLE LT, T 7#EZTLET S A
NE T —ENEETH DBUNR T 7 > ROREEEE LOREZ Hb & 2 AMEREICET 2 EK
LRREFEREDHED 2 RERMTE 5, TOBRFOEMAEE L LT, PEESR (70%) &
¥ETH D PEMEEAMERERAT (CNOOC) 12X 2% UNOCAL BEILAS, & KAMEE Z:
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HIEIZIBVA L2 FF (2005 ) . AL « R— b - U=V RRA FY ADR= 2T -
TR ATz Eatt (P&0) ZEHINL7ZBRS, KEWERT 7 75 E O =
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FEANEPRE LT FH (20114) 2FFHZ &N TE S,

8 [6 k., 67-70 H,
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BT DIER L OB EOPSZAT, EA 2 L REEM O 40B 4 o Hi5EIc B0y
T, HGEHZBET S X o, AFREits (alevel-playing field) Z T & TH D)
LT HFRAIZHRST-OREA TH D EEZXBNDEZ, LnL, FAA RTA 0 L FE
TH AVt (level-playing field) | OfEROLEMEZIERH L TWL 2T T, BT
S (competitive neutrality) & WO HBESIZH TV W, [RIED #AAX, FICEFEE
DEEAZ EDED L EV S OECD O b OBLOIERMR B2 -7 b 0 & Hfig
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OECD (BT, BIRIIZHSF TN L W O lFEEZ Wiz oix, FBFEERPARL
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[FIEL Y A2 1T, NIRRT DME QLR L L WO MEMST SN TEY, EE
EFED 2005 FEHA T A LERMECIZETICBE RN EBFET D5 Z L AR TH D14,
k. FHEE T, B MEFSEA ORBEO T X TER 5 OITHFFEITE L TH720n
EDERDBH 515,

SIE MV EIEA L7ZEH] (2008 4F) 23ZF 5115, Bremmer, supranote 3, p.138. FHAFISL TBURF R~

7 REHE ERSE) A BLF - sk - FEEERHR TAOE L5~ e L CoERBE (B Z0A N
o) ] (EBRERT. 2011 4F) (1 38) 628 H,

10 International Working Group for Sovereign Wealth Fund, Generally Accepted Principles and

Practices (GAPP) —Santiago Principles, October 11, 2008. AFHIZ1X, FEZGTr 23 WENSMEL L

TW5, FEICEL L, PEREGREMTAFTN, EOBMENS L I TW5, Ibid, Appendix I1.

11 Treasury Reaches Agreement on Principles for Sovereign Wealth Fund Investment with Singapore

and Abu Dhabi, March 20, 2008.

12 QECD, OECD Guidelines on Corporate Governance of State-owned Enterprises (2005).

138 OECD, State Owned Enterprises and the Principle of Competitive Neutrality, DAF/COMP (2009) 37.
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15 QECD (2009), supra note 13, p.326.
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(D OECD (2011a), Competitive Neutrality in the Presence of State Owned Enterprises:
Practices in Selected OECD Countries.

@ OECD (2011b), Competitive Neutrality and State-Owned Enterprises: Challenges
and Policy Options.

@ OECD (2011c), Corporate Governance of State-Owned Enterprises: Change and
Reform in OECD Countries since 2005.

@ OECD (2012a), Competitive Neutrality: Maintaining a Level Playing Field between
Public and Private Business.

® OECD (2012b), Competitive Neutrality: A Compendium of OECD Recommendations,
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©® OECD (2012¢), Competitive Neutrality: National Practices.

LU, 2013 4F21E, WG SOPP T2 <, EHZEBSIFERNSAFKR T, EAEXEICET
LMEENAL S, TONFITEFEEDOE S EOHRIZE S EZ L TTWNDHI6, DLENS,
OECD WO TR 2B LB EAREORBEICT 7 a—F L TV D EIR2 A CH
60

A OECD #A FTA v kUHEE
EREo@EY . 2005 4, OECD 13 MEAMEEDO =KL — b « BT URIETH0A R
TA V] BARL, ZTOH 1ETIE, TEAEECET HEN KOS LovE2 1, BEf
B3 L REBMOSHEOBRHT 2HI5ICBW T, MiGEMAZRET 2 X 5. ARk (a
level-playing field) ZH#fRT XEThDH) FE LT HHAZH > TV, IHIZ, Zb
DJFANZ BAR LT 5 K 91T, 2011 4, 15E% Lotk L EAENE) LT METEE AR

16 QECD, State-Owned Enterprises: Trade Eftects and Policy Implications, OECD Trade Policy Paper
No. 147, TAD/TC/WP (2012)10/FINAL, March 22, 2013.
17 OQECD (2005), supranote 12.
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SIHIT, 2012 AR SNTZAH Q7 QOBENKEZSZRT L L. A=A T U 72k
HHRET L E L TRASNTEY, ZOFVEREZRD D5 HE 3B THRN T4
—ARMZ VT OZNEELIL TS,

@ PN RIS R DR (Achieving a commercial rate of return)

@ Bl Lo (Tax neutrality)

@ HH Lot (Regulatory neutrality)

@ BB EOPISMER OB S X E 724814 (Debt neutrality and outright subsidies)
® BfiiE (Public procurement)
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WA RS IE ORI T2 AR OEAICRL O H HEN S, 43% OECD (2861 5B
AL EEST2Z2 &b H Y, OECD o#EETYH, 9 OECD #4H, #HrEEOEA
EIZRHTHME~OEENALND L)Y (KREiQ)T7TQ®HED 31 H) . BHBIR%ED
B OEAEREOMEICT 7a—F T 58X biiE > TV 5,

B3ETHRINT 24 —A TV T OWMY AL ARE TR L7z OECD OV AT, %
FTRHIE % 1 OOEERET L E LTRAT 5 &0 ) BIRICSZ-> TS, LaL, OECD
DHYARAD, EOREE, TPP HOHEG LW 2 Eik L THED B TWL D, Sk, £0
KO EE 529 50T OECD OXCEZNBENGITHA L TIERW,

%28 TPPEAEERHEROZMSERE
Z 2T TPP EAMERELZBICE W CREBN A EA SRR IR T DICE DR
fit & [RIZHOBRIZ OV THIT T 5,

(D KEENEEZEN D OIS
TPP ZZ¥5Ciaiy, 2011 45 2 A, k¥ — e XS] (CSD) M UCKER TR,

18 QECD, Competitive Neutrality and State-Owned Enterprises: Challenges and Policy Options, OECD
Corporate Governance Working Papers, No.1 (2011). See also OECD, Competitive Neutrality:
Maintaining a Level Playing Field between Public and Private Business (2012).



ERLES 1 H1(2) THEST L 72 OECD (2 381) 2 A R EICET 254 Lo iM% 2 6
LT OBIEARE LI, 2O RICIE, EAMRENKEBMIC L HEER-ES 7635
S OB AR LT, KEMHSZT T BEETEORETRBICBOTHRE LD
D H—HT, T LcmigEth o MBI BT O EBRFIEN BRI R RA 25 1 TV
WEDORN D D, REZITEMAEITIE, BARERVCEZIEEE (State-Sponsored
Enterprises) (2R3 2 ZWIMEmMECR, RMIEZE & OBig LRI, BAERIE - BT
5. WHIBRAMEIR, 05RO E PE U T S - O AT 2 OEE IR F O RHATT 20 1A A
TW5,

(2) KREBUFDRE

ZOENN L OREEZ T, KEBUFIE, 2011410 A, TPPE 1007 7 > K («~b— -
=) IZBWTEAREEIZHT DRBOMILE RO DIBEEIT 57220, KERITIWELERA
£HU—7HINTWRWEOFEMIZA L TiEZev, UL, SHEFEEZRE TR,
AFEZEIL, 2011 F 2 A OEWNEHED OO FFREZ RIS, EAEEICHT HEWMERS
KMOREAEFHEEN, TPP IZL->THEZONTTGET 7 8 A2 Wb XIHMRET 5 L 9 7B
MLAEFFTZRO X DR T 2R BB E KV IAA TS~ T, EAREDOREES
TG AT, Ein BV OEFREOHRENRE LTEY, #F L~V OEA
3 B GAL L 522,

KoT, KERE., ERAOESICHET L kHE CLT TGATT) &5, ) 23 51
HO M IRE ) 28H LT 5 IHEXHTHESR (non-violation case) <Al iE
53 W CRHUATREMIBIRICRI T 2 8IM) A HAET LE L TSRL TV EEZHND,
201245 HO TPP % 12017 v > K CKE - ¥ 7 R) ORI, KENFHEEFT X b (harm test.
B 6 OE A TOREBD £ ORRE OB F A REHMICS] & 281X, TPP Bl o H
NHDHMDICET R F~—7 Z5RE) [TOWTHERDIRBRDO RO 5 R AT o7,
FHEET X M &, MEOBUMITE SR CORMAFIL L, EAEEEIITEL VO
BERE CORREZIREATLHZ LN, ZNENEGEHTOND L b2,

L L, 2011 4F 8 H OPREHET, F7CITAR M AEAKERIIR LIRS KFEL TN D

19 Coalition of Services Industries & U.S. Chamber of Commerce’s Global Regulatory Cooperation
Project, State-Owned Enterprises: Correcting a 21%¢ Century Market Distortion, February 22, 2011.

20 [TPP 204l THRINT]) AASEFHTR 2011 4 10 A 27 B4 T 2 i,

21 U.S. Hopeful TPP Countries Will Begin Real SOE Negotiations at Next Round, Inside U.S. Trade,
March 28, 2013, pp.1, 8.

22 Australia Eyes Enforceable SOE Rules that Extend to Sub-Central Level, Inside U.S. Trade, March
15, 2013, p.8.

23 U.S. SOE Proposal Raises Ire of Singapore State-Owned Investment Firm, Inside US-China Trade,
May 16, 2012, p.6.



LHUE S, ES TS TWeE ZA, 20124 5 A, Y UAR—VBRART 7 R
Thbr7~tv 7 (Temasek) b Z DIEREITEMILA /R LT=25, Lol [RABEMTIE, [
RYITWE L TR H Y | IREZSEICIVEM L TH DX 5 L 2 KENEMIZE
B DI TEHHNCTH D & HE S -2,

2012 FEHNE, REIRZ O <o TEEMBRZEPITONRDN T HETH Y | 2012 4F 12
AFA—=07 0 R TUr RZBWT, A=A N7V T RBEORHNH 7= & OHGE
Do TeDHTH D, 2013 FIZAD & KED TPP R&WBIZI 1T 2 SMNEE D B DFRWEST
WZEE L CEIEmBEISICRAT LI 2 E 2R T 2 8EN o s Lokl

(3) A—A b T U TBUF DR

KERICHL, A=A T U TR LIEL BB RESEZR LTI RN, 20124
12ADA—=2 T 800 FIZBWTHIO CEARERBICEAT 2R7EZTTolcL Sh
Do T OFEMIIAH G EACEICET IR ZRE L iEIN TV 5H2T, L
L. B2013F3HDOY Y HER—/V+ T U v RICBWCHREOEHZWEIL, —ik, TH
LUl ox— USRI A 2HE LTV D EDONGEI LN E L2, A—Z T
T FESADY <« Z U2 FENZZRY . EWNOBES LR O E B L 2 N 2 1Rk
L7z EHESN 529, Zhd, [ENEHLEE5E THICHID CEBND S TR OB A% ATHE
TOHRThoToLIN30, EEEIZY <~ - FU 0 FIZBWT, FENLIEARERN I
8, A=A N T U T, 2012 K5 2013 FRIHFEIHT TEARERBICT LIERLD b
FEMA 72 BB R IC B o 7o py, R, HMAYR ZEZHERF L C& 72l FEICE > T
DEBEMELFEIETH S EEL OB &L — L %2 <o T, EAMEREE KEICHT
DEEWMBLE LTE#HRL TV ThD & &b,

A=A NZ U TR L, KEENEET TRRITHIEL RV EBRVWKEEZ D> T
JE LTz, TOEHEE LT, UTFDOLI RN OO RBAEHRS LTV 5D,

24 USTR: U.S. Facing Resistance on TPP SOE Proposal from Other Countries, Inside U.S. Trade,
August 26, 2011, p.3.

25 U.S. SOE Proposal, supra note 23, pp.1, 5-6.

26 Ibid., p.6.

27 TPP Countries Signal New Proposals to Counter U.S. SOE, IPR Demands, Inside U.S. Trade, Special
Report: The Auckland TPP Negotiations, December 12, 2012, p.1.

28 Australia Eyes Enforceable SOE Rules that Extend to Sub-Central Level, supra note 22, p.8.

29 Business Groups Wary of Australian Approach on SOE Disciplines in TPP, Inside U.S. Trade, May 24,
2013, pp.1, 20-21.

30 Jbid., p.20.

31 Australia Tables Alternative SOE Proposal at Peru TPP Negotiating Round, /nside U.S. Trade, June
7,2013, p.11.

32 TPP Countries Signal New Proposals to Counter U.S. SOE, IPR Demands, supra note 27, p.1.
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s XINON T BUN N B ERREICRDTET DY AT L TH %,

- 57 7 AEESCHE OB E L @b T2 2N TE 200EMIES,
HE HINLE AT & OFIE b 720 T2 DARARBIFFR T 72 B 72\,

A=A T U TENTOBFREOLBIZA R TRl

IR A TEIDSAITEA L & ORMERTFET D,

- NBN Hf (5 3 ETHIR) (TR THER v U — 7 Bk 2 B U Hil#2s [k S
7233,

U EORHERZ#FET 2 X o, KEAY T —VHHICBWTEARESEOMEL &
HMELTETCWNDT LY« v F—X (Derek Scissors) (%, A—A hZ U 7#IL OECD
MOHAEEZZS T, [HOBHFPIERREIIZ T ANRATRTH D] Lffamft T T b3e,

20134 7TH, A=A TV TRAETH, RKERLA-A NI VTR PRI NDTZO

AT XA RDMER S IVIARERTEA385, FIE T HDaZxF /30 - 00 RZBWTIL, A
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T DBUNORES . BRI T 2B 2 b — A a2 il T RE LDOBFER &
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ZOWTITRIM E R BB ThH H L S 538, i, BRI 2 &AMEMRROZE
FIZOWTIIRH DN TH D & SiL5H39,

33 Business Groups, supra note 29, p.21.

34 Derek Scissors, “Why the Trans-Pacific Partnership Must Enhance Competitive Neutrality,” The
Heritage Foundation Backgrounder, No.2809, June 6, 2013.

35 TPP SOE Talks Move Forward with Tabling of Consolidated Text, Inside U.S. Trade, July 26, 2013,
pp.8-9.

36 U.S., Australia Narrow Differences on SOEs, But Challenges Still Remain, Inside U.S. Trade,
August 9, 2013, pp.3-4.

37 TPP Countries Face Challenges on SOEs, Including Focus on Ownership, /nside U.S. Trade, March
15, 2013, p.7; Australia Eyes Enforceable SOE Rules that Extend to Sub-Central Level, supra note 22,
p.8.

38 Australia Eyes Enforceable SOE Rules that Extend to Sub-Central Level, supra note 22, p.8.

39 U.S., Australia Narrow Differences on SOEs, But Challenges Still Remain, supra note 36, p.4.
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LRFEDOF AR EARERER L Z T AN E Do 2B, R 8 HEMTH RS
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E DRSS (Rik5 3 i) 1%, MAHETTEBRA & 5l & ¥ 2 ORZWHEL & DB 4 8 2 7278
WEPTZ R LTV 5,
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40 Official: Vietnam Ready to Accept All TPP Chapters Except Market Access, Inside U.S. Trade, June
20, 2013, p.5 and Clarification to this article.

41 U.S., Australia Narrow Differences on SOEs, But Challenges Still Remain, supra note 36, p.4.

2 [TPP NG ERIBHEHOK) HARFEH 2013 42 12 A 8 A &IT 3 i,

43 ITPP A&2uf  BUARRIZIZ) FARRFHEN 2013 42 12 7 10 H&ITI 3 i,

44 Malaysia Softens Its Position on SOEs, Tobacco Carveout Language, Inside U.S. Trade, December 13,
2013, pp.10-11.

B EFICL DV L=V T AFEE, BARANY ¥ —F VA Bk T 2 &Y % (201543 H), 20
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O TEERZEN - « - BEORH/NMIbMER ] LORS ZLAHHTHD

46 Leaked Documents Claim to Reveal Details of TPP Talks, Country Positions, Inside U.S. Trade,
December 13, 2013, pp.11-12.

47 ITPP Faiilag mEAE) BARKREHM 2018344 A 12 B4 T 1 H, BXBIFMCIX, BARBE B
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48 U.S., Australia Narrow Differences on SOEs, But Challenges Still Remain, supra note 36, p.4.

49 TPP State of Play after Salt Lake City 19-24 November 2013 Round of Negotiations, p.3, available at:
http//www.huffingtonpost.jp/2013/12/11/tpp-secret n 4423221.html.

50 TPP: Country Positions (November 6, 2013), available at World Trade Online.

51 U.S., Australia Narrow Differences on SOEs, But Challenges Still Remain, supra note 36, p.4.
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AR OBISD 8 BEIZONWT, S HRDIEENMETH D LI TV 5, Ministry of International
Trade and Industry, Malaysian, TPP Town Hall, April 2, 2015, pp.9-11, available at:
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54 [bid., p.2.
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September 12, 2014, pp.1-2.
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U AT == /L AN D — 5 — ¥ THAE ST DL 1962 . ARV - 7T LA REDHE
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58 History of Rail in Australia, available at: http://www.infrastructure.gov.au/rail/trains/history.aspx.
59 Deborah Healey, Competition Law in Australia: Implementing Competitive Neutrality to
Government Businesses, Presented to Intergovernmental Group of Experts on Competition Law and
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Policy, UNCTAD, Geneva, July 7-9, 2009, pp.2-3.

60 Ibid., p.3.

61 Jbid. See also Alex Bruce, Australian Competition Law, 2r4 Ed. (LexisNexisButterworths, 2013),
pp.93-95.

62 MIFF, A —2 NT U TIEHBRX—T 4 VT EHPRONDLEHETH -7, HPFBORORE LIX, #7
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7o YRFOKHT OBUEMIEEE OB CTHA SN TWIAEEMEICE o Ty A TR L0 ) BV fEigEakicm
R ARICTHEI L7o @8 BT 2 & T BUF ISR 9 2 MBI A ' T ¢ 7 O A3 HUER K O 57 BURF R L
BIDIEEEZEEKT D LT, RERBERELZ>TWEEEZILND, EHIZ LD Deborah Healey [k (=
2 —H AT x— )L XARKPE ERGERT) . WA - BSR4 E & O Daniel Moulis 3 L2332
FIE D Fidr (201342 1 21 H, 25 A X126 H), ZORIE, EFFEFHEFEZOREEL LA
T 47 (KOO FHREM) BNEEFRPFERORIOEBBELREMER TH D 7O T 5, Productivity
Commission, supra note 79, p.30.

81 Commonwealth Competitive Neutrality Policy Statement, June 1996.
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72 LBUATIE 2004 FEGTHR) DSHIEAR STV 582, SHGBAFL L Th, T 58
RAT—FAU NEOHA RTA UPEAKROFIESILTNDS, S 62, BigrHrrE A
DERIZIBT DM OFRAUIZHOWN T, FFLBEEIC LD Y —F « X= =N DR
FRERTV D8,

O RS ITHEP MR OEO - D OBUEIL, BUFEIHE, BORAT— AV R e
WO TR SN TEY | IEFEWVIBERA L TRy, L, TOFEMmITRE L
WE 4 HIZ R D K o9 Ic& b THikg D OHEL STV 5,

53 FEhuiA

BIRBUF L~ L O FES RGO Fiid, MBE (Treasury) KOWE - BliliEfmeg
(Department of Finance and Deregulation. DFD) T& % (GHE 1 K2 HMK) , A —A
FZ U TIZREWTL, BB IEEICRATRZITE T 0% L, %&b g 2 irE
DLV GENSITNDSS, UL, BN 1T 2 W8 05 TN T L
PR CIEZR < AR TR TWD L) Th D, MBE TIEME 7V — 7 HAFBOR =
= b B - BURIRERIAE CITEIRE B MY 23 2 412 NSt T ST 72 0D FE b 4 4524
LTW%, oL, MEITBINEZEL ST 2 BUNSEMICx LEEst 25 r L, 2 0%
EEHEET LG THY | 2 OB TSR IR 2 0 S fi 1 E BT 2RO BT & &
ABHTENTED,

HH1 A—X N7 U THES THE2 A—A 7Y THE - HERERE

/.

82 CN Guidelines, supra note 78.

83 See e.g., Government of Western Australia, Policy Statement of Competitive Neutrality, June 1996.
84 See e.g., Commonwealth Competitive Neutrality Complaints Office, Rate of Return Issues, CCNCO
Research Paper, December 1998, available at:
http!//www.pc.gov.au/research/completed/rate-of-return/cnror.pdf,

and Cost Allocation and Pricing, CCNCO Research Paper, October 1998, available at:
http!//www.pc.gov.au/research/completed/cost-allocation-pricing/costallo.pdf.

8 HEHIZ LD ME L EITHTDEE I A (201342 4 25 H),
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HHBUF L~V Th BMEOMBEENFL L 2> TEMAEHIZMHEL WD, filzx
. B2 MU TN W TIE, %% (Department of Treasury and Finance) 733 ™
EBEt DL, TOMBEEE L TE Y M) TESKROSEREEES  (Victorian
Competition and Efficiency Commission) 23MNANOHGEHFFIZx T DT RANREEZITS T
W5,

TS N O L~ DR RN 2 5 e R SR I A BUR OO St 2 B AR 9 2 st
A& LTINS Th 5 2554 P92 (National Competition Council) 235% (& S 41,
10 FENC DT 0 FHRRDUCB T D2 M E HE 2B AR T D & L bisse, FEhlZMERH 5%
ANV I A B ST DHERN 5 2 DTV 58T, b2, BFRAIHE 8 & 7THEOE
NEERT DI2DOFHPIMBIRAT — M AV Mexl), MV EBEThH L EENEER
2 (Productivity Commission. 55 3) (2, #H L~V DOiFig PR AER 7o SR 3
% I AR DS E DAL T 588, B R OHIGBURFIZ S 2 4L & [RIER O w1 ALK k03 5%
B ZATNDS, A —2 N7 U T BUNGES PV A E 1T, AR BRI D0
Mk EALEMIT BN TR Y, BMERITEHEOZMZHY T 5HEER 24ESNATND
2 Th Vo, EEISEENRE SNIZHEIE. 7 Ry 7 ORET —L22RE L, Hi%s
15 2 AR T AR5 CTd 591, FIFRLERE T, EIEZ %, 90 B LANICBUFIZ S Ll
WG ARE L, BURIXZ IS L 90 HURNIZEE T 5 2 L LT, JitmsE
X FTBOMICH LI Sz, —RiCaf S s (RaRH 5. £ 12MK) , F#E

T, BUFICK USSP A DO ERE 2B ET2 26 H 0 5 208, BUfIZEh 2%
FAND Z EEBBMHTONTHRNS, UL, HHETHRIETH IO, BFEHELY
. BURFRRI N EBRICE T SN RS AFET D,

86 See e.g., National Competition Council, Assessment of Governments’ Progress in Implementing the
National Competition Policy and Related Reforms, 2005, available at:
http!/mep.nce.gov.au/docs/2005%20assessment.pdf.

and National Competition Council, Annual Report 2012-13, 2013, available at:
http://www.ncc.gov.au/images/uploads/AR1213-001.pdf.

87 [ijfETE 80 M,

88 ffsk, FIFALEEAEAE (Complaints Unit) & MRS N TE 7228, BEITA—R N T U 7T BUNE S S
= (Australian Government Competitive Neutrality Complaints Office; AGCNCO) & FEFRE
NTCW5, REEOY =7V A FE LT, KESHOZ L,
http!//www.pc.gov.au/about/core-functions/competitive-neutrality.

89 National Competition Council, supra note 86, pp.2.3-2.7.

VEFIC R DEEMZESHEYE IS T M E I F4E (2018422 1 25 H),

N EH|T L D MBE L OWME - RHIFEFEH LB IS 2B S A (2013422 H 25 H),

92 The Australian Government Competitive Neutrality Complaints Office, How Complaints Are

Investigated, available at: http://www.pc.gov.au/about/core-functions/competitive-neutrality/complaint.
93 Jbid.
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BH3 A—A b7 )T BINOBS P OREE & U CHRE S 2 EEME LR RS

PERTEZE DI, A=A T U 7 OB, 2 < OBEEBURNESM o )
WXV RSN TN D, TOFMAERNT, BfEmeM ek L, BFURIC X v #EH S
5 EU OEZFMBIEIH & 1Tk E < BR Y B4 YR Th D4 H#EEZ B2 (Australian
Commission for Competition and Consumer. ACCC) NFE-7-< G5 LAV EDTH D,

AR R

(D) x5

55 2 Hi O L 72 B4R B E 3 4k 4 THIC AU B R Va2 52 1T D e w4,
F—A MZVTHEHFEICEY . TAESI4EF (public trading enterprises) | &KUY T4
ARl (public financial enterprises) | (Z/B S5, HHL, ML OFFRIHE O H
BB ¥ (significant Government business enterprises) T 5%, FH¥EEFET
bHDT=OITIE, O UTH—EAD%MEZSETWD, @BLE UIBTER LB FE PFEAET
5. ROGKREENPEFEIOWT—EDOMIMEF T2 LW D 3 DOBM A= T LB
%%, BEMEIZOWTIE, B TITHER 1000 HZE R EOTE B & v 5 R S
ALTWDD B - Rl K> TR EEPFEA SN TWD, Fl2IE, HETBUF L
~ULTIE, 1996 BT, 17 OBUNF 2R (Government Business Enterprises) | 12
DENLSDOFFEARRE BIFPKREFEORZE) KO 19 OBUNFFZEMM AN, BT v
DOxFRE L THIZE S N6, BAEOERI AT 72 5HE AR E Sz,

HUEGESHIZEY . BN FEIHEFE L T DI5E,. ZHICHEL T TSR OmAH 2 = 1)
DM, T TIEHFEER LAWY,

95 Commonwealth Competitive Neutrality Policy Statement, supra note 81, p.7.

9 Jbid., pp.23-39, Appendix: Government Business Activities subject to Competitive Neutrality:
Implementation Schedule.
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(2) XF5R4EF &4 SIVERE DR ST ik
BT~V DA PNMEBOR AT — b A P RORATA RTA4 kD L& Bt
DIERNER SN D GBI TO®Y Th %,

@ Bifl] oI (Taxation Neutrality)

@ &% Lo HNiE (Debt Neutrality)

@ #iill Lot (Regulatory Neutrality)

@ HFEN4EF (Rate of Return)

® =2 X Mid4r (Cost Allocation)

©® D% (Other Possible Adjustments)

OO EOHNIMET, F—ANTIE, BUFB RIS LBLSERSE OB o725
ZLRWZ EIZ X TR SIS, LorL, A—ZX T U7 Tl BUNFEREITELE
DIDOBFIZ & » TR SR E WS FRIDN S D728, B TRRIZRER LA K0 Bidk
RS G2 DT D Tod, REERIZITEN SN L85, HREFKEICHEH S hnind
BAMBEZY 5 59, ZOWEOMREFRE LTIE, BBz L oo, YEBAMIZRE
D FHHE A A BB E I 3CHA 9 & W o 7o BRI EE (tax equivalent regimes) R°FEFEIT
AL DRN b OOFAE LAFOFETHABEZHRE L, 4 H EaX =X IZfAA
A, MR EE I S Bl SRR (tax neutrality adjustment) 23R S 412 9%,
Q@DEH Lo L 1T, HREENYHLFEEHOFHY 27 2B LT2b D TR,
TI7ANIDY AT OERNMEY FL L TOF—A T U TBIFREOEHY A7 &KL
TR THME AT T 256, BUREETRVWERE L THELNAFIFRIZE SN T2 X
MR M OISR ET 2 Z L 2RO D, BN TEPOEME 22T TV D56, mimn o
EaZ T TVLEEONTICH, ZOEE EONSLIED 720 OFRENZH T b 5%,

QDI LS &%, BUFEFEDS, MG, #E5 & OBREED D O RS, (E
F#iH (prudential requirement) 7> 5 O HERS:, W& SULFF A E CTOHEZR2 2D
SERZTCNDLEE, TOBMEMRRT 27200, BiFE LR U LS I BUR 2 Eic—
TEDINNEAT 9 30 SUTHEFRBURF BN EIZ A5 DO SHANEAT O R EHBT T b s, EER

97 CN Guidelines, supra note 78, p.17.
98 Jbid., pp.18-19.
99 Ibid., pp.21-23.
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(RIS CIE RN 2 5735 2 E A FRECTH 2 A%, 4 H B Ml Lo %5t

L. 2 A FFEEKOMMHRET D 2 & BERBT L5100,

DDOEPENLEZRIT DN TO RN L1, BUFEZERN, D7 & bFEEFEHMLETIND
ERED DA e WIS PR e R OIS & A Te DIy e lifg 3R B A ATV, 2 OIS
OB T RICK LPEENREL Y 2 30 5 Z L 2R 5, DRI, BHZIE, 27<
EHI0FYDOA—A TV TEEORRICY 27—V 2 MATebD LRFETHDHNE
ThobLannio

®OD=a A ML, BRI A ML E R LTAlitE 2R ET 22 L aRDDHL—LT
b1z @DZOMOFEEIZIL, R A MBI TH D20 HITHS LRI & e 53
REzZBET DL EENGEEND, X, ES L BUFEZEDN 2 A FELT OfifE R E %2 K
bhotnolcaia=7 4« P—EABHICE LRI 32 ML, BIFTHENLEEEH
HZEPHREND, TN TERWGAIIE, ZNEREMT 2BEEUFTMN2R 2 X =
=74 Y= 2% WAL BERY ., 48 b, BEEBUFSAO PEICEE L, I
BEEEITO L Vo TN T 5103,

Z 0 LOOBLH EOEE K OQOEH EOEEIT, WTO i &k O E IR 5
e (LR TWTO fiBh&hE]l &, ) NERT HMBIEITHET D720, b i
B B TR 5 PSR, WibiE WTO #iBh &M & BREIC B W THEBIER S 5,
7272 L. WTO fliBh&sian, Mhanfith s %Iz, 2o B EICA S 0%
EHZHZEEMBEETHIERMAA THLOITH L, BFHPEHAD, BAITEI 25
R, BTt Lt g EOEAL 2 AT 2 T 2175 Z L 2k 2 HAHHICTH 5
ZEICIEENMNETH D, 7, @HE EoE#EIX, WTO E, #idhé & 13515
ZiircEnbon, L Ly EEENTISIC W IR E RAFEFROHE 5
LD EITFRETH A 9D, ODOPGHEMRALY % KD 5 EFENE RO P SLEREIT, WTO
MBS RAEDORGR T, E0 X9 BRI IOEmORE S5, LA, WIO T > F X
VBV THIE 2.2 408, TIERANE] © 1 5OFHEGETH D HEMEIC (FiEE LToR
YRR 5, [ 22250, TORY MY [[FREOFESOBE OIS NI 5 4Rk
FOMRFEIC RIS 2 EEOFHRE M) T LRIt a2Rk0Do0E, FHEIL- L
oz kTEd,

100 Jpid., pp.27-28.

101 Jpid., pp.29-30. Z DRREIZ DWW T, W ERBREN, FRZ U P —F « X—= =% AEK L TV 5, Ai#EE
84 B,

102 CN Guidelines, supra note 78, p.37.

103 Jbid., pp.40-41.
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(3) ANILDF|4E DB
B I E 14 3T, AEoFEE LT, UTD 7THo0HEA 25T, YEhEDE
BOEMICE LEBRB I NRTIVUI RO WEHET 5,

@O AReR b, Frist iTREZRBAZE I BT 2 BURIA S M UNBUR

@A RN EORE (22=7 4 - ¥—EAZHE2ED, )

TR b oofdife R OV e, SERRL O 78 R « NP7 EOFIHIZEE T 5 BUFIE
T M ONBUR

PEHT M Ok B e (G R OB iR 2 & 1)

HEH UL EDTHEH ORI

A=A M7 U TRREDOHEFT. T

BEIRDZhHR By

© ©®

Qe e e

FROERNZEETDHLEDODH HHEE, BAFPILEREOHISZFED 5D L Dk
BECTHLEMTHZLINTE D,

4) £&9

b, REICHEGELIZE D2, A=A T U T OBFRrBiilL, BPITaEnisi
TofE R, FAET DBAHIRZIR 2 R & 3 2 BEAERHICMB & ik G S n %Iz, £h
PO ENAT S OEEE 52 5 2 & #ME E 325 WTO B A O F%MH & 1X
B0 BN EENBATEIZ MDA, BEHEAL A R 2 T 2 R 2 FRiHLH]
Thod T HZ LN TE D,

55 H A H S

53 EITHIT LicA— 2 T U 7 BURBEF o SV 17 AL == | o6 U RBR IS & AN H L T
LNTZFHGNL, ZNETO L Z A IBRFET 5 (R 12 M) 104, 54 15 (PETNET Australia)
WAL, WIS —E X5 TOEFHILTH D, 164D 5 Bt i AN f 9
D, XATBTERIZRER D o D F ORI F S, BABUFICKE LT H 20813 e Sl

104 1996~2012 fEDMH T, HEHL~L, FMEOEIRKIZI T 2 R SLEH OREUT 112 #: & DFtdt R
&%, Victorian Competition and Efficiency Commission, Competitive Neutrality Policy
Inter-jurisdictional Comparison Paper, 2013, p.9, available at:
http!//www.vcec.vic.gov.au/files/a7f27203-3e7c-4190-8a20-a3af00fba820/Competitive-neutrality-inter-j
urisdictional-comparison-paper-February-2013.pdf.

105 REECHE L 7e o 7=Di%, PET (RY b e U Wifgik) MmEIcB VT hL——L LTHWON S
INFRT AR TN a— AORERFETE TH D,
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HHNX 5 HAFET D (FR1OFEF 5, FH 7, FH 11, FH 14 L OFEF 15) , £, B
ER 72 2R U, RIBEORENREENIS R 2/ L T RS 2 & TEXKIZORND
BFNAWRHHE L TEEZRLEZEND 1HHD (FEHI6)

£1 A=A N7V T BUHS P IVEEG PR 5 351 AT
4 R LT WEFEFEH | MR
1 Australian Protective Service BARA, AAA 1998/12 BRI L
2 Australian Institute of Sport Kippax Pool and 1999/11 BRI L
Swim School Fitness Centre et al.
3 National Rail Corporation Capricorn Capital 2000/1 BRI L
4 | ABC Production Facilities Global Television 2000/5 BRI L
5 | Australia Post Conference of Asia 2000/7 TR AR %
Pacific Express
Carriers
6 ARRB Transport Research Capricorn Capital 2001/9 B L (BIERYRERE)
7 | Meteorological Services to Metra Information 2001/12 RE LRk 2 B
Aviation
8 Sydney and Camden Airports City of Rockdale et al. 2001/12 BRI L
9 Docimage Business Services Legal Services 2001/12 BRI L
Association Australia
10 | OzdJobs Mr Martin Buzza 2002/6 BRI L
11 | Australian Valuation Office Herron Todd White 2004/5 BB INMEE., #8%
12 | EDI Post Chandler Enterprises | 2005/6 BRI L
13 | Defence Housing Authority Real Estate Institute 2008/5 BRI L
of Australia
14 | NBN OPENetworks et al. 2011/11 INISRIBEER., #8%
15 | PETNET Australia Cyclopharm 2012/3 EIAER, B5

ZOHFTEH, B L~V TEEPZT AN ONBARB R ESIEH L LT, A—X
FZ U7 « WA M 58 HAH (—EEROFH 5) | MoOFHITIIHE D HZTOXES
EEINTWARWEFROIESFHIEDORIE L - 72 ARRB Transport Research (Z5%}3 5 35 & 4L
HO(FFE 6) AOEEORIEN T r— KAV R @5 - 7V¥rxza )/ I—KEIZXY
it S DR &0 A—RZ bT U 7O TPP & TORE IR R AT DB K
EIEIN AR OKERFZEE I L DR oR% (5 2 35 2 /i(3)) & 7x->7- NBNIZxT 5
T (A6 14) /3 5,

(D) A=A LZ VT « RA MKk 5 EFLBE (S 5) 106

106 Commonwealth Competitive Neutrality Complaints Office 2000, Customs Treatment of Australian
Post, Investigation No. 5, AusInfo, Canberra, available at:
http!//www.pc.gov.au/inquiries/completed/customs-australia-post/report5.pdf.
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BEA4 XY o_XTHLMIOF—A T YT « RA FOJEE

2000 4, A=A R T U T CTHERHT L, READO 4RI AT VA 7 =)= F—F
ARHEF ZRFET DK (Conference of Asia Pacific Express Carriers) 13, R FEHEH
A8 S 2 R BB HE A LI 250 ZE RV THDLOICKIL, A=A RF U T -
AA MIEH &5 FEEHED 1000 2 RV & 4 58 SRE STV D72, RASEIEE I8
BHEEDZDIC, LVEZORMEBEMELHELS I D25, ZHUdms Pt RAN K
LTV EDEFELR LT, A=A 7 U 7 BB H A=Y, AFLE
F—LaRR L, FEZIToMR, AFRAREEIL, FBEOEERIERREHAH
L=V - = ROBEZ G5 L TEY, Bl EoRSEoO RO, 4 —A
N7 U7 « KA NDBBINETA DX OBFEMNEZAH L TW5D Efm o, EEOH — 2 &S
UTzo ARMAERGER 23200, HIRBURI3 B bh O SR B A AL 1E 2~ T 1000 2% B v
I — T D8R ZIT > T D,

AR, BUN S ERZFE OB PR REST 2 5RO 72D Tid/e <. T L ABUMHH]
NEFHE L RFFELZZN L TWDL I L HERZMBEL LTWD LEETE 5107, 724,
HEE LR OHERL A > 73—(X, DHL International, TNT Australia, Federal Express }
VCUPS THY, 4ttD I L 3HNRT AV WREETHD, DK D ITHS LIS OER
Fheid, SMEROEFEITHPNIZ TR L 72> T 5108,

(2) ARRB Transport Research (2%} % 5 [F LB (F5] 6) 109

0T ZOFEMFE, A=A TV TOr =V x s = AT HRIBCRIUC L 2 b DD, GATS17 FONE
RARBEFAGER & LT WTO MRk TRl HiATe Z L b RERFR Th o RN H 5,

108 [E£RIZF B 7 (Meteorological Services to Aviation) DEFH AL, =2——F > REFFTA O
Meteorological Services of New Zealand @ 1-2: Metra Information T %,

109 Commonwealth Competitive Neutrality Complaints Office 2001, ARRB Transport Research Limited,
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ARRB Transport Research (% 1965 FEiZ L OB R ZFF = WABETH Y . O
BT 2 4N K OVRe B sk oD A BRSPS . ORI - U — e 2 E R OA— A T
U7 WG BUM 270 & DREIT Lo TOEKHARE & L CES) LT &, BIfE, Austroads

(A=A PFZ VTR P=a—Y—F > FOER - EREMOHE) 2 Cifiio 350 2
ZEFEMEY LTV 528, Austroads DFEET DA RAEDINADIK T 25217, KV pEER
REEORMZROLNTEY, FEFBICLER LSS 5,

AAEDOEAE RSN T 5 Capricorn Capital (%, B OEHG— E AFHESITHRE L TV
HetETH D, 72k, FHI 3 @ National Rail Corporation (2% 5 HHIHBWTH EHIE %
HLAZ T TV 5, [FfEiZ. ARRB 23OFiH] EoEE, QFEERIC LV R REND
BEANFLOKRI G & 72 ZMAEFE~ONEMAAE), @& PEICKT 2 IRINGER, @BUNE PE

(ERRETE, MMPES) ~OFF) 7T 78 A, @OF¥ L, AREZRER~OT 7 AR
VDO@BIFIZ X DBEBDORFEIZ L > T, ZOBUNFTAIC & - T OB ZE TR Y | B
FRSMEBORIC T D & OEE 2 LT, AMRAREEIT. @DBEIGERIPEHITH
Too THkET 25, A 21, BER TP IMERALERK 2 L 9 2 L2l L7=b DD, ftho 5
DO TONFIUIDN TS| BUEEEIBEICHIK L 72, FEHLA 2 WS L LTRIT TV D

205 HOIE, MOFEHTIEH L D FIFHILTORR E SFVTWRWIEROIERFRME

(Information Asymmetry) ORJEIZH )24 5110, Capricorn Capital 1%, BUNFTA & V%

DGR E LT OBUHERKE B & OB ER~ S ARRBIZBAENATFTE RN
HHRA~DT 7 B AE/TEY, TUPHEFEMNE HTZO LTWD &R LD, AFHE
WMEBI I NEFGET LA RN E LTV, R, iEHEEIL. ARRB OfUER,
Austroads BEFSICHEEHED WA THF—— L L TOEK THIE LT Y, Austroads
DFPROTEFREF M A I D Z LN TELFELMFT L TWD, FHREEL. Austroads
XKD, FEHEIRAER 7R3 E LDARLEE R MR Z & £ R0 e s, BPEALRH Tz &
LThH, T OTFNCmE N EDFHEZ T ANTND,

(3) NBN (ZxI9 % e (Fp) 14) 11

Investigation No. 6, AusInfo, Canberra, available at:

http://www.pc.gov.au/inquiries/completed/arrb-transport-research/report6.pdf.

110 A LISMTHFR O HEDO M Z - 72 b 0 & LT, EDI Post [x 3 % L (341 12) 23H 5,

% Z TiX Australia Post O 7-2%:T& 5 EDI Post 28, KM TL W EHEOE N2 —F =% DF A B
(cherry pick) 272912, BARtLIIFHFE LN RKREOBEEYOEFEHREZIEH L TWD EOEFERH LT

7=, Australia Post 2> 5 OF R GwN o > 72— 77, BWIER AN DR SGER 2o Tz & LT,

YHERFILRIT BTV 5, Australian Government Competitive Neutrality Complaints Office 2005,

EDI Post, Investigation No. 12, p.6, Canberra, available at:

http!//www.pc.gov.au/inquiries/completed/edi-post/report12.pdf.

111 Australian Government Competitive Neutrality Complaints Office 2011, NBN, Investigation No. 14,
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AEREREFT, 332=T 4 - F—ERABHICE LRI AR AHTHY . NBN
WHEEE LTV D T%DINEE N T L I C & 720 IEERICIUS RS M Tl /ey g
Kb dBENRHHE LT, HABMICZIa=T 4 - P—EARKIZE LRI T A
ORAREALCRIZEB O 2 X PAHEEARE LT,

L2 L2226, d@fEREIX INBN thik, REESHCIZTE oW, &% 71— RNV B
v NI =7 BAEHTIZDICRIL LD TH - T, REMBMAOIGEEL TS 5 2 LITTER
W SRR R R O A A L 712,

Faw BERIRBLEE—
BT A—A TV T ORERN S ORI
(1) BEgrp iR OB

F—=A R 7V TIZBWTHERPMERAENEAIND Z & Lo mIZiE, FEICE
WTBIFFEICL DM E STVl ~ORMAEEOSANEA T LIRS, BUFFE
ek, BEGEZTNSIML CWHBIcx L CERT D L 00k o72720, BfEE
& REEEDRR —OTIFTBWTHEAT 252, A 1S53 2 SO S E )
HEOwiGa BT O HE~OBRENIEN -T2 R D (BB 3EE 181, i)y, TPP A
BB WTHEARERAERENRE SN ERIOE, TEFEARTEREE] LI E~ O
FAEENENLOENTSOALR LT, EENRTHICIEN T HFEEE &, RiE®E
¥ LR OB THST 25 MM 2, BiE kT 2 SO BB E HY i # [ O 5t
G BT D HEADBENIEN -T2 2 L35 (5 2 B8 1 i RO 2 &), EHNHiS
TORMBEEFRNERETS CORMBEERNE VI ENTH L 0D, FEAEFEE RFMEZEN
F—MGCTHeT o2 & L A Iciih S5 Bl E O B4R th 2 Rl 2 5t
ROVEENEFHINTLE V) BEHRTIIRE @A EZAHT I N TES, £5 Lzl
HOBHBSLHE SN HHREDO BB L EIE, ARRO X I IA—A N T U T OB
TPP EA EEHERIIKT D RRZHAMA 9 LT 2RAATIES LS K 5,

IO XD REWRTOFSRIERAL, 7L b EARENBRT 25 EICR O,
R CHRAMTONDHH b E O, — Y FEOMREOLPEBEEZ 2T T D
ZEMBAEU LHES R RIS 5 MEMEIIIER ) DR S TR Y | FEERIZ WTO i
B&WHEIC L AHAEL LTHRFELTWD, ZOEKRT, WTO fhétEic k 286 A%

Canberra, 2011, available at: http:/www.pc.gov.au/inquiries/completed/nbnco/report14-nbnco.pdf.
112 Lucy Battersby, “Conroy rejects NBN Co findings,” Sydney Morning Herald, December 9, 2011,
http://www.smh.com.au/business/conroy-rejects-nbn-co-findings-20111208-1018w.html; Josh Taylor,
“NBN Flirting with Competition Breach: Report,” ZDNet, December 9, 2011, available at:
http//www.zdnet.com/nbn-flirting-with-competition-breach-report-1339327658/.
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O GG SIEgE] SRS 2L TE D, Lo, WTO #liBh & H < £ TY
DE G OHEEAFHNRE S ND &L A, A=A T U T OFighEsitfEs TPP H
AEEBREROVORG P —EADOEG PO EHEND Z ENRES BB TH
50

(2) FESmlE GEME OBINE DO 2o X EMEA T 4 7)
F—A T U TRV CHFBBUR L O G BURFF T B sl b & e 2580
FBORO FERIZET HHENAE TE Y RITIE, BT ) —4—b &0 2EmS
DRIEEITER T 2 RFEDEOR ST HalEmr g s Tl &, KOWE E
DA BT A THEOEARD D, Zivh 2 DOERN, [FIRFICE D% O BAT 72 FE MR
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