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WG RS B3 AR Rkl A% BRRaE

7} BAkElT Qitk A EHA] 7| (Transparency International)of| A 2F3E35}
L P HEaljolAlx|4x(Corruption Perceptions Index, ©]&} CPDofJA] &
Uele] 9= AA| 1677) 7} 71ed] 20153 379)& 2014 389, 2013
399], 20124 399J0)4 22 J=FOLE OECD 3|9 347) 27} FolHe
28912 AR5 HAEAL 7V A7kt Flo] mREL, FEREe] v
© 37199 P W AT =2 Ak 7L Qlek ol 37Idel A
O] 7155 tdlsks ol 3FdY $Le A ke A ook

S AtdEorell A 2P 7] o

TLo]tHOECD, 2016),

ORCDE A Sof 37199l Hslet Ty A FEska gick
OECDRO19] elahel 37194 AT} ANl Acet oJgke
sl QAR Rl o o)l we Aew Asia 9tk OED
Foreign Bribary Repor( OECD, 2014, p. 24)= 20143 OECD HREuj& A o]
waE olF EAE 2779 dlel TR HES ATd Huad
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7t 22zt SSRE £330 Bl Ols

SelUeks 20164 9UNE LAY W FE 5 450 FA Bt

[
ME 99 gwol BAKoz Aage] uet Akl Aule] 27 %4

N Hastels £91717h ST gtk ol I3k WY WolEo]
A B FE 44 52 AUHoR FAsle] FRHE Fohg A
Sha £9Ae Aud A BEE sk gk

7 Seluer ERRY FRAu FYEe] dat Aae ok 33

o7 wolsox|A] okar 9Jeitt EA|FEHAI 7| (Transparency International)
oA wjd @Esk= =P HufolAlX]4x(Corruption Perceptions Index, ©]3}

Q= AA| 1677l =7} 7186 2015d 3792 20144
389], 20131 399, 2012 392ollA] - AT O} OECD 3|3t 347 =+
7b Solrs 8HE AR FIEATE o ARt =7l EkETh =7t
H FRIARCPDE okl Ful7h EAEkL vkl QlAEl=
(Perception) Zteof Higt A&7 B7F 9 AERARE EHZ o83t 2=
o] Fufj =5 Akl 270 w95 WXl AezA =71e] FYEAe

Eal A2 AMgET Yok

3) Transparency International, Corruption Perceptions Index 2015,
http://www. transparency.org/cpi2015 (F<&: 2016. 10, 20).
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(F# 11-1) ZHMES G772 Z71E FIHRIAIX|(CP): 2012~2015H

20154 2015 2014 2013 2012

29l = 22 | omr | ome | ome
1 Denmark AN 92 91 90
2 Finland 90 89 89 90
3 Sweden 89 87 89 88
4 New Zealand 88 91 91 90
5 Netherlands 87 83 83 84
5 Norway 87 86 86 85
7 Switzerland 86 86 85 86
8 Singapore 85 84 86 87
9 Canada 83 81 81 84
10 Germany 81 79 78 79
10 LLuxembourg 81 82 80 80
10 United Kingdom 81 78 76 74
13 Austrelia 79 80 81 85
13 lceland 79 79 78 82
15 Belgium 77 76 75 75
16 Austria 76 72 69 69
16 United States 76 74 73 73
18 Hong Kong 75 74 75 77
18 Ireland 75 74 72 69
18 Japan 75 76 74 74
21 Uruguay 74 73 73 72
22 Qatar 71 69 68 68
23 Chile 70 73 71 72
23 Estonia 70 69 68 64
23 France 70 69 71 71
23 United Arab Emirates 70 70 69 68
27 Bhutan 65 65 63 63
28 Botswana 63 63 64 65
28 Portugel 63 63 62 63

30 - BZ7Ime| Sy ZYLN HET} T



(# 11-1)2 AL

20154 2015 2014 2013 2012
2o = | we | o | ome
28 Portugel 63 63 62 63
30 Poland 62 61 60 58
30 Taiwan 62 61 61 61
32 Cyprus 61 63 63 66
32 Israel 61 60 61 60
32 Lithuania 61 58 57 54
35 Slovenia 60 58 57 61
36 Spain 58 60 59 65
37 Czech Republic 56 51 48 49
37 Korea(South) 56 56 55 56
37 Malta 56 55 56 57
40 Cape Verde 55 57 58 60
40 Costa Rica 55 54 53 54
40 Latvia 55 55 53 49
40 Seychelles 55 55 54 52

1) efle MA 1680 =71 & &

2) 4= 1008 (0% EY)~0F0I 22 Z-E
K= Transparency International, Corruption Perceptions Index 2015,
http: //www.transparency.org/cpi2015 (Fl&: 2016, 10, 20).

AIAZAAEGWERo] st wayshe AlAZAZ R T S-2]ite}
AR 1387 2 FolA AL 2695 7|=s9ont se)/ /s
A3 prelE Agolds AuHoR £ ofsle] AHe molw ort
(WEF, 2016). 57150 A%L A7) 1387) 27} Zolx 699], 310
digt ule] Alghs 96919T, HE ATS 52912 Uehgth AR A
o EmAe 115912 7lEgon] 7|0 g2l Wk 989, b} A}
ARIA 7j20] w629, 7] olAEle] AIAE 1099] Uehti

4) World Economic Forum, 7he Global Competitiveness Report 2016~2017, 2016,
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QITHWEF, 2016, p. 225).

(7 11-2) DalLizte] S2A BE 29 MAZMETIA 2015~20164]

Lt &=
WEF MAZEHEIN = 20164 20154
(& 13871 =71 | (& 14070 27D
TH| =7+ 38 o9 26 26
=37132 Mg 69 66
SS2E FEE [ i) ot =2lo] Al % o
ey pe e | AR U =ES
HIE7| S0t = 52 46
| [ SET R T 115 123
7|19 BelX e 98 95
R
=t ARt ARRIETIA 71| A 62 72
7|1 OlAfelel =ty 109 120

K= World Economic Forum, 7he Global Compelitiveness Report 2016~2017, 2016, pp. 224—~225;
World Economic Forum, 7he Global Competitiveness Report 2015~2016, 2015, pp, 222~2239]
=E MAPE MY

UK H]ZU2 QXjolels ZAAARHWED ] A4 AR 10| S
Bl o] Y4S 9183 AARLPLY|HOECD) B F A4

5) UK Business Insider, 2016.9.29., “These are the 11 most corrupt countries in the
developed world.,” http://uk.businessinsider, com/wef-corruption-index-the-most-corrupt
-countries-in-the-oecd-2016-9/#11-slovenia-1 (Z<£:: 2016. 10. 10).
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(% 11-3) OECD 3|&=7te| Bmx= £2/(2016)

=4 =78 B
1 AR 2.5
2 S2HF|0f 2.7
3 O|Ez|0t 3.1
4 Hot2| 3.1
5 E=IEN 32
6 M= 33
7 AT 34
8 2}EH|0} 35
9 St= 35
10 == 3.7
11 S2H|LIo} 37

Xt&: UK Business Insider, 2016.9.29., “These are the 11 most corrupt countries in the developed
world,,” http://uk businessinsider.com/wef—corruption—index—the—most—corrupt—countries—in—the—
0ecd—2016-9/#11—slovenia—1 (F&: 2016. 10, 10).

Aoz e glon] B3] OECD 3|9 Fol At 9]

=]
-
&9t SRl 4 gtk

olo} o] elupete] FEEE Tiet FeAnt ool tigh A

o
=
#X|1L gie}. OECDE 43—71?;94 Rajo} £rls Aol FEak e,
o]
AX

Aal E _r]?sl Oﬂ/\] oj-$ o 7{& A&kl Qtd. OECD Foreign
Bribary Report(OECD, 2014, p. 24)= OECD WHiujg

olF FAW 2749 el TRUN HBS ATH EsibAoreign
bribery)o A HEE e HA9| 27%7} %71 A A lofghal vrs]aL gk,
ol ARt FFA11%), B FFAT%), = SO ED H-5sHA
0 sxjom Tglue] Agdo] WE HB ol HRle] 80,1%2 XA
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[Z12! 11-1] OECD Foreign Bribery Report(2014)2] Z2ZLEE L|E it
PERCENTAGE OF OFFICIALS PERCENTAGE OF BRIBES PROMISED,
WHO TOOK THE BRIBE OFFERED OR GIVEN
27% SOE official 80.11%

1% B customsofical 1 1.14%

7% - Health official 0.92%
6% P oeknceciica i 2.93%

4% . Resource official 0.08%
4% 10 official 0.22%
4% [ Tax official | 0.21%
4% . Elected official | 0.55%
3% Minister 4.08%
3% [ ransport officiel 0.06%
3% . Procurement official | 0.25%
3% Family of public official | UNKNOWN AMOUNT
2% B vaitmeofical | <0.01%
2% Law enforcement 0.07%
official B
2% B readotstae [ 6.97%
2% [ inteligence offcial 0.01%
1% I Diplomatic official | 0.18%
1% Environment official | <0.01%
1% I Immigration official | <0.01%
1% | Poitical party | 0.05%
<0.1% [ Local government | <0.01%
: official ;
<0.1% | Vics minister | <0.01%
<0.1% | Education official | <0.01%
1% Unknown 2147%

Z=Xx{: OECD, OECD Foreign Bribery Report 2014, p. 24.

B 797 MR7190o] BE71% Ao M AT ASH o]
£ A et 33 A% HE g T o) ¢ =
WS oI BRUL FUT AL Tk

7 EHEP—’FQJ %’71*?301 Fj7t go] WAske 54 AdEolld 2F=L
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W7| WZO|tHOECD, 2016). i AFQloll= ti-tit Alofo] th E3E=
A ZFAE (extractive industry)/A7]|/7kA ARG, AA, 2%, EAXR]o] Zoh
shet] o] 4] Aelah TR WEARZLS FAe] 59%0] SEeHOECD,
2014).

[Z12! |1-2] OECD Foreign Bribery Report(2014)2] Al ZZH2 L=

19% Extractive

ro
Ofor

15% Construction

59%

| 15% Transportation and storage

10% Information and communication

8% Manufacturing

8% Human health

6% Electricity and gas

5% Public administrations and defence

4% Agriculture, forestry and fishing

-_4% Wholesale and reta trade

| 3% Water supply

= ;\ 1% Activities of extrateritorial organisations
EII\ 1% Financial and insurance activities

| 1% Other service activities

=x|: OECD, OFCD Foreign Bribery Report 2014, p. 22.
7ol oJAlE] FAloRE HYPAoR SRR ¢l AR el =

u) o]2l R TS gol WASH: Ao MuHw gk 53] oAE A
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L& ¢& ok X THOECD, 2016, p. 10).
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Ehfls Aoz g 4= ok ol=et 719 FAdo] 8%t olf= 7|
o] AFdatel AARAEIY, ARdoll digt X H]djAo] idEeE 7]
AR EARSE 2043t 7he] A vlgho] ANET, o2 <l o
ulgo] AAslel makHel Aol olFoldonn FaHeR )
o YA} o] olFold Fol] mpEoltk Ealk REARY B9
Fele) o] 2Asto] AAle] BAo] sl B4 4 ik w
She Aol 71doll A 35 Ao, ARV E5Eete] el
w517t ol AF dREARE A Sae 7S ¥
She Aol tisto] &2 oES a7 Het, ol & 71 &
Hl-85 S7HIHCEH 7]%*«] 8 9% 454 Aels ofStA7)7] wizel
o] T4l Tasittal & 4 UTHEEA 9, 2007, p. 13).

o= 0|9} A= jgoe=r 7]04./] AL3)A A (corporate  social
responsibility)el] o3t THALE obA|T Gt o Bole] Sejdom
BEEy|E Ak - owﬂ 2016). AHEJE WYTEE FUU| AP
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A% Ak b w8l HMAUZRL B 4 o w3 AuTEE
25 49 £U4 Alns Q8 WA AR R AQRTe 250 7o) 5
7 st

ot S57122e &34

FEBE L A Lfska QA A} 2l sigete] Aazel
Fole sl AR @ 4 glek v 33)RY e9e Bt 9
Al 25580014 HE Aoks Agele]l Hska glof Feltheal &

AZE B HofloAl WAL o 7] bzl F9R, oAk,

S YA FERA, AR Sl HAsHAl o ek Hi=ile 71
o 711 ofefolut ZI47HAl AlaL, =1l A9 o] FhErk= e
G712 ol E AleR & 4 97| WiEolnt I 4F il
O &7t ofyet wwlo] FRI91 7|7 miZell Felde ek A
T TS olFofAok ditt. ey 3718 diisEo] Yol
78] FYHEI} ARRANA FAEA] e ST WA BB
el FrgshA| HgE7] oot whebA o2t diz|dl Aok AR vl
2 2AE gkl flsl s Age AAlstL A=str] Sk A
Txof g Ao digh deAe] e etk & 4 ok e
RN et T84 Aile Ve AR vidid 2AE defeia i

A EAIE gefelo] 7199 Aol 7199 7HAE Aastal 2o A=

2L IAEIE ) & o AESIEE 3 4 9ok
id OECDofA] A3k TOECD 2719 Atz 7lol=ell of
W 37192 'OECD 7|QAulz vjolEekl Q2o wet &2 SFo] B
SR|8fjoF FFHOECD, 2005). 2015¢f 7§14 FOECD F7|% A]H|
T2 7tol=ER] 2015, FE7e] Aujtaet BHAo] F kx| B3]
7 280 9712 AAEP] SIE ulS Fesickn B glck A, Ayl
=gk 7HQ), BAA 5AS 7 88 AABH ] 913t Aolw =4, A
o Fahjom QIR 7] ApejE AHYow IRt Hels | At
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(OECD, 2015).9

TFAH ez Tholeel e 37199 A5 7Y 8= %%
o] 3lA 9 APzl wht XH SR EES FASIoF B, &
At %SNS e 2] =A1A 7] we v Xéli'e A
stojof il YAlskal Stk 12|al 371 oJAkel= ol2fRt RS0l ¥
7199 - AT AR AEs] 2Eal S YEiaL le= 4SSt
ofof RHHOECD, 2005)1L =3Itk & 37|92 79 ofsiiARE R,
dib=rholl A AFdeliel gt =] TS fAlslor sk, w2 3
A/ZAE 7120l wet 719 B RS AAkstal o] Harsfok gtk 2015
3 A% TOECD 3719 AHjtz 7tol=gkel 2015;(OECD, 2015)L 2005
d 7}olca}°ur nR AR FE1E ede] glo] Ao} ByAle) &
QA8 =zl 9tk 2015 FOECD 2719 Auf+% 7lo|=gkel 2015,
<= ol H1 Aup e thaat -2 ol F7HEAY A Stk

AR, A Frgdoll digt 7Iee® olol= A, AAIEel 71
T} 23t 7|28 HLIEE XUl 20153 AT A= FA|, AL 7]
=ik ofyel FAI9F EHAAOIE A7 IAT FUT VIS A8skeE
sfal Qlok. =4, OECDe Al 37199 & &4 4 H(aggregate
information)& Z3FsF T7|9] Bzl 1149 AL HASI 9l=T,
20159 7ol S HalA Qof ge B3 AwuAeldE BieAlgt
Aoz PRSI Qe AR, E87 0l LHH71-/\} Azlo] Aukal 7ZHA} 7)se
ol weF o] (FAIF FREAD oA (o]AfR]e] AYA) o' o] FE S]]
<, ol WRAAE date] gt ghgo] Qlof ojake]e) qaks Axsl]
fIgtelct. UlA, 20059 OECD Zol=eRl e 379 Follk= 53] 527t
2 it 37192 A7 e A185to] Qo] =E IARME s
Akl qlony, 20159 AFgReAE ol SHIARIAPE AAl 3719
S gte g fsteE st QITHOECD, 2005; OECD, 2015). ThAlA], =+
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o AYE ek A¥0 Wk dele BAEE ARE FRRAYL A
S MES HEARA ARE SUsGon, WeRAY ARE A
o Ml - SARH2019)9) ARE TSk AR oA TRt &
A5 B9 B YW AdE B I HRRAY BE
ARE B pRSGOH, NANSE Au FATRAAATLY YA
RE B FAHESRRODY A BRONE T F
FRGTA elox|zwe] AaE Tgle] ANk

7} Wo] 7% B WAtk ARhEl the oA SRIE 4+ e,

tHa 7t = | ®F | BEORH | 2Xg | A
5718 JE 164 8.17 0.54 5.31 8.86
HE30 -t 114 2.51 113 1 4
£y Ao SAEY 344 952 8.93 0 46
LR 344 0.88 3,79 0 38
EHY Xl 111 56.99 6.01 39.44 70.24
NI 334 11.04 2.77 0 19.55
Rxfa2dblE 319 4078 34.27 0 100
2717t 344 21.28 17.28 06 110.9
OAFS] T2 344 7.76 499 0 29
A0 IE 276 0.84 0.20 0.00 1.00
o B o= 340 11.05 0.29 8.08 11,56
72 RS2 337 9.49 1.10 2.20 11.00
Bl 331 7.56 5560 | —21.48 | 92908
ST 344 0.02 0.15 0 1
271 344 0.09 0.28 0 1
=HET 2 344 0.27 0.45 0.00 1.00
Al 2X 344 0.31 0.46 0.00 1.00
BYEI Aut 114 368 0.96 1.00 5.00
Mt OMPHEEE Aut 174 87.09 6.09 71.70 99.59
EXIXFELOIE(RON 331 —-376 | 11087 | —2000 | 77.73
KHECIE(ROA) 330 —-1371 | 20754 |-308383| 135.36
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(£ V-16) 3712 B3 S 24 Zut

(1) 2) (3) (4) (5)
_ ol
gz ot | 383.0 "ot H7|F+H | EHM(TRP)
ZA|EA
XAk —0.04 0.06 —001 0.28* —0.44
= (0.02) (0.07) (0.33) (0.15) (0.37)
_ 0.00 0.00 0,02 —001 0.03
XEAQIH|S : : - : -
- 2lulE (0.00) 0.01) (0.02) (0.01) (0.04)
Soppt 0.00 0.01 0.04 —-0.02 0.06*
et (0.00) 0.01) (0.03) (0.02) (0.03)
—0,04%* 0.06 -0,08 0.05 0.10
ols . . . . .
el e 0.02) 0.05) 0.17) 0.08) (0.25)
—0,53* —1.51* 456 1.46 —12.28%
OIS . . . . .
oz (0.26) (0.90) (3.54) (1.61) (4.94)
- 0.65* 037 0.28 —1.08 5.30
ST &o (0.25) (0.74) (2.19) (0.99) (3.99)
RI%S) —0.04 0.10 —0.84* —0.09 0.37
HEFZIH| (0.04) 0.12) (0.51) (0.23) (0.63)
il 0.00 0.00 —0.01 0.00 0.00
= (0.00) (0.00) 0.01) (0.00) (0.01)
- 0.11 —063 —2.49 348 —9.18**
corh= 0.21) (0.69) (3.34) (152) (3.66)
2o/ 0.75* -1.68 4,547 296
er= (0.14) (2.23) (1.01) (2.51)
- 0.87%* 0.46 —4,10%* 1,654+
ST (0.15) (0.47) (1.39) (0.63)
_ —0.14 0.18 —1.09 061 051
- . . . . .
fieft S A (0.09) (0.25) (1.27) (0.57) (1.33)
R 1.96 474 13,81 834 6.60
e (2.77) (7.94) (23.12) (10.50) (42.54)
Adj R—squared | 0.3557 0.1073 00511 0.1653 0.0998
Number of obs 136 106 259 259 103
Z=: Significant at p¢0.1, ** Significance at p¢0.05, *** Significance at p¢0.01
Xt RAF EH
57130 Frgado] 7o) Aatel mjX= FFE B HAike o
(GE V-17) 3} g} 387|3e] FrgAde oha Argst vkel 7ho) ojekst &
718 B4 SHS e 4= JEE TR FHA X|(TRP)E
g-goto] AFEAS AAEHYL) o3|y Ao w=2H FYA x4



(IRP)= 337190) HAn7} o] FHH g s Hoz eyt

L Z EUA 97 84S FEIHe) 49Ust At $AH0R §
uistA A5 4 Alck ST ERA ASIRPE IAREE, A}
E40}B(ROD, AHESOJRRON), HAG 59| ThE A} wigols £
Mo GOt S Hohuylt ofeisich

(# V-17) 3712 BHY &1 24

(1) 2) (3) (4) (5)
- EXIREEFRUE| XHA2lE )
Zomyt | omesE [T SrflS
0,07 0.14 0,09 1.23 0,04
o . . . . .
FEIRD) 0.02) 0.10) (0.25) 5.72) (1.63)
o 0.06 038 0,59 —8.98 11.72%
= (0.06) 0.33) (0.86) (19.65) (5:61)
~001™ 003 0.07 2010 IRy
NS BT - - : - :
Al B (0.03) (0,09) (1.99) 057)
R 0.00 003 0,08 212 0,50
(0.01) (0.03) (0.08) (1.90) (0.54)
0.07* 0.24 —-0.47 1.19 —9.59**
e . . . . .
A= (0.04) 0.23) (0.56) (12.92) (3.68)
_ ook _
spolonig | 017 15.16 11.36 17884 45,41
0.78) (4.74) (12.13) (278.31) (79.40)
g ol —0.09 1.47 3.43 172.15 66.11
0.62) (355) (9.53) (218.48) (62.33)
S BCT: 0.43 0.22 2218 545
(0.10) (0.59) (1.50) (34.49) (0.84)
e 028 036 563 179.30 14.44
cer= (0.58) (3.36) (9.01) (206.74) (58.98)
e 0,63 5.8 6,79 100,88 15.30
&/l (0.39) (2.31) (6.00) (137.72) (39.29)
_ 0.1 1.58 —0.87 —46.95 12.47
- . . . . .
ittt =5 | 00) (1.20) (3.16) (72.39) (20.65)
e 072 7220 5445 | 188633 | 81222
=T (6.49) (37.46) (10044) | (230352) | (657.20)
Adj Resquared | 0,201 0297 0,067 ~0045 0,050
Number of obs 103 94 103 103 103

Z=1 Significant at p¢0.1, ** Significance at p{0.05, *** Significance at p¢0.01
P=SIVSINgRSeS
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V. sliepf

1. Ag

29dle) 7198 71 (Companies Act)) 5 RIZEYHol A-8E)= HQ
T U Hol| oJaf L ATk TR 719 2ol it 71

o 8= AlFsial gler Ake-Fol FAE AAlEkL it g7l vl
717197 o2 AL AR (National Audit Office)o] Z7]12] ZHAE Ale)st
eks 2 qloks Holoh 2y 371 oM B4 #oks Hddhs
2719000 ShIAl He] Ho] ZASPIE shor] TSpAE AN, TS
A o ofe] shaick2

244 A= 20159 Ve F 5279 E7|S HElskal gler, o]
S0 AR} 10000 AR £G3 A7) 7|97 REAOR RS 23
o7he) 719, 2he] Acko.z o] Qlrk2) 2015 129 HA) A9l

&
71999 FA712](estimated value)= ©F 4300913 &2 o|w, AA| F7|Yxt
ABIAPol A LRSI Sl A e 150 83 Y ot

22) FREAANATY, o] FF/W 14, 20105, p. 225,
23) AREANPATY, o] FHAW 14, 20105, p. 225,

24) Sweden Ministry of Enterprise and Innovation, Annual Report State-owned companies
2015, Sweden, 2016, p. 87.
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(E V-1) B8 ARH aiM I7IY 28

(20154 7|%)

=Rl %,
Fony A3 27| e xgHg | oY

Akademiska Hus 100 409
Almi Foretagspartner 100 470
Apoteket 100 3,318
Apoteksgruppen 100 58
Arlandabanan Infrastructure 100 1
Bilprovningen 100 635
Bostads garanti 50 1

EUROFIMA 2
Fouriertransform 100 13
Green Cargo 100 1,861
Gota kanalbolag 100 37
Industrifonden RHt 15
Infranord 100 1,891
Inlandsinnovation 100 10
Jernhusen 100 203
| JlEsie Lernia 100 4,680
e ez
Metria 100 253
Norrlandsfonden THE 28
Orio 100 321
PostNord 60.7 35,256
RISE(Research Institutes  of Sweden) 100 1,745
Samhall 100 17,932
SAS 21.4 11,288
SBAB 100 443
SEK(Svensk Exportkredit) 100 251
SJ 100 4,232
SOS Alarm 50 909
Specialfastigheter 100 128
SSC(Svenska rymdaktiebolaget) 100 498
Statens Bostadsomvandiing 100 3
Sveaskog 100 856
Svedab 100 3

116 « 337|122 £HN AYeQI} Yuga Ay



(# V-1 AL

FEEX Alst 37| M2 X|2HlE QI¢
Svenska Skeppshypotek 100 8
Svenska Spel 100 1,600
Svevia 100 1,868
Swedavia 100 2,787
- lEsds Swedesurvey 100 6
(Ministry of Entgrpnse Swediund 100 36
and Innovation)
Telia Company 37.3 25,450
Teracom Boxer Group 100 724
Vasallen 100 19
Vattenfall 100 28,567
VisitSweden 50 75
M Miljiomarkning Sverige 100 52
(Ministry of Finance) J 9 oVerg
Dramaten 100 315
=R Operan 100 525
(Ministry of Culture) P
Voksenasen 100 50
HAelR APL (Apotek Produktion & Laboratorier) 100 467
(Ministry of Health
and Social Affairs) Systembolaget 100 3425
WAL
(Ministry of Education| — ESS (European Spallation Source) 74 240
and Research)
QFE
(Ministry for Foreign Dom Shvetsii 36 3
Affairs)

Xt=: Sweden Ministry of Enterprise and Innovation, Annual Report State—owned  companies 2015,
Sweden, 2016, p. 13, p. 46.

Lt 3719 #el715229)

29| e dFeRe ARIE 71l iRt RS AReHA Y

=]
= T
ol vrast Qs glon, w2 T Ak olgE ojxtsl

25) 201435 E A9d Z7|Y IEAAE 7|9 EAE(Ministry  of  Enterprise  and
Innovation) 2 0]4=9-L-,

V. shelAr ¢ 117



7199 afrrRA AR Qg Fxska ek AA, A 710l o
Av BE o 2seitial 21 = glom, RIGeprt ol Fold A9 Al
F A Ewtde =Y = e 7Ide] EARTE Sl SEANAE
Atk 7199 B A5 A& HelE 2aR oy a2
gl g2 Il ot AR AR o9 S AR ETE
A 7HAIAL Qe 3719 ZEZTRE o AR sl Hed
AR 23o] SEA Sl

5710l ek Al AR 2ol HiRt ddke 71 719 oA

o
EAE(Ministry of Enterprise Energy and Communication)of|A] ZJFE
(Ministry of Finance)® 201158 2013@7[A] AEAo2 9= Qich2) 1
P 20144 A A7} SolemiA A 94 /1Y % ARot A% Bo
Ay (RS 29 AU Frlde] Tl A|ASARMinisty of
Enterprise and Innovation)7} @514 Eich E38] 7|HaAIE U SAlF
7194 (Department for Innovation and State-owned companies)oj|A] 37|
e gdstal Sk A7 Alshlle &71ee]| 2k Division for
State-Owned  Enterprises)@}  X|H|EZ2 27K Division  for  Corporate
Governance and Analysis)ol | 57]¢] Peloll tier AR hepsich 7|9
AR £3F F71 ffoll Y A] 87 3719 AR R oM '

ket

26) Sweden Ministry of Finance, Annual Report State-owned companies 2012, Sweden,
2013,

27) Sweden Ministry of Finance, Annual Report State-owned companies 2013, Sweden,
2014,

28) Sweden Ministry of Enterprise and Innovation, Annual Report State-owned companies
2014, Sweden, 2015,

118 » 337122l BN ZYQQIn Mgy} 7



(32 V1] 245 S7|1g 28 =3

9|3|(The Riksdaq)

s M 2 (The Government)

7|9 9 S A (Ministry of FE2EH(Other Ministries
Enterprise and Innovation) Responsible for Companies)

« 27|19 2t2|2HDivision for
State-owned Enterprises)

» X|Hj2 & &AM TH(Division for
Corporate and Analysis)

Xt=2: Sweden Ministry of Enterprise and Innovation, Annual Report State—owned companies 2014,
Sweden, 2015, p. 11.

ot S&712 £34d 23 M=

D) SA/BAV/BRA 71ET 74}

29 A= 20079 119 299 A 3719 A9 S Y
AZ|13L A&7k At TE JRE Hoh 2 FAe] Slal 'E19
ERTIE &8l 7lo|=gkel(Guidelines for External Reporting  for
State-owned Companies); 2 A F5Hth. 29de] 37192 Lyt Rz
A7} =AFA 719 T} T8 AW, (Companies Act, the Bookkeeping Act
2 Annual Accounts Act)Q] 88 dHk=r} loJH B 1E 95} rlo|ta}el,

< of=fet e Wt 9 ARkl AP IS A8l SlolA Kt AgAs)

29) o] 7]&2 20020 AFH 71E2] LFEAS 97t rlol=Eile A

V. shelAr ¢ 119



29| g B A7 AR ES 371 dEll A 285l
)

, FARES S AAISHAl SAISkAL Sl

Ao W= Fdl B ul, 299 = 4 3719 ARIEIA 2
A= % WR-sAl EAE Aslshal, $dE ARl TholEkle Al
sh, A HAke] Bde AN EN Al 3719 ARk aA ]
27149 ARE LA (Annual Report State-Owned Companies) @] Z2%2]&

A== [e}Ke) A<
FYsial o= o o Utk

2) 719 AAHEILA

Bugs) WA % 3219 Abuae] 7P o] e ARs (3]
& A} HE A (Annual Report State-owned Companies)) 0|}, H2}H 1141 9]
A dRS SYET A4 FAY Adstell e 9719 B 3710l
2992 2014 ARRE LA o= 497 710l Hidt HHES sl Qe
™, 20159 ARREIIA o= 507 F7]%del tiet HEE Alsstar ok (F
719 AxE AN E 7] GHAIE(Ministry of Enterprise and Innovation) 24
st 2= A F71e] AT B FZLY] 8 olqpaldoel Higt
AT AR ofyet FPAF Ha R, AN 7]Ye] A GEEe] o2

30) GRI(Global Reporting Initiative)= X|<&7Rs AAS A st7] 98l whsolZl v|g2ehA|
ZA, QAR 71 e A AE7Rsd Halke] 24 Ve AABL .
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74 e we wgle] Ye-e o gtk

AQHl (271 HRIETA 2015)2] A

1) 22U E(Portfolio overview)
— XA Z7I8(G070f et HEYEE 2~3H0[X[2 2246l KAl
— A 7| Mg FHTIRIAHS), i, TEQ1R, O|AS] 4|, OfAL 4 <=0i
S M 7 7Y HE He 1Y), ME 20| A9 7 Y YE
T HY)), 7YY FEXEE - «0iE - YYolY S
2) X4 ukPerformance in 2015)
- A 37189 WRNHTE HEE W
- 22 MNEFE(WNED): BAAL ZE 20HEMNet sales including  associated
companies), MIS&Ql(Profit/loss), ZEXIEUCGross invesiments), XI7[XF=0[Q1E
(Return on Equity)
— 1 2 MRHLMEE): EBT, MX - ME 29| $id58, CHD XK=, &AM 180l
2, viEE, Xt [KHE2H[E(Equity/assets ratio)
3) 17|m P_)-El ’HX} o 615}
- *7|u of pEE Ot 229 HeEXIE dHoln dgs 24
— 2| Ext IIHH?X MRE=H, X&7Is 485, IS =551, 2|43 #H2|
- 042* 2t 229 =8 3 Ju) S 3 CHk
4) JHE71Y 21 ﬂ(Companies)
- MA 3718 & RE2(4970)0] SYE LAl St Xt=o =2 glo] HE SN
— 712 MR ottt 22 A, 7Y SH ¥ JIHMP/AESY) sS85
H(Public policy targets) X, URUCEO - Q&L - 0|AIE] - ZIYITHE - ZIAD EE O[AIE
T HSUE 3 S HEXEE, Y 5 gu(YH - 2P - 0JALE]), CR 7IE
Mg 3 HIM 2 02, IFRS ME R & Tt 28 YEE 3 A
— 22 SHAEIIALL sHAE o Ee! TIdol et JEE Zteks| A1 QS
6) 22 TREARI|Y & FoAA A7 SAVIE 7Y SO 25 X&7tsT 2
2 Q7 7|1gE HEss U 2N 7 |aUW HEARSEEState Ownership Policy) M

oigEm xF, 19 Y D8 XA Il FA S
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Xt=: Sweden Ministry of Enterprise and Innovation, 2016, Annual Revort State—owned companies 2015,
SwedenE Z05I0] MAF ZHA
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ABE ATA She ol 8A1Eel §-88 Ao BekEr) w5k ojxe 7
AL A, O A 1 A oa 8 7130 sl A

2909 ARBIAE et ofe] ARE ofgA HEAOE HHolgA
SolA g Aol dhste] W 2L sol=elele Algdt. ofust
A0S T AAA Bk ohfeh, ARE ofwl WHOR HolFiyl uf
a} el e %}a}@ 4 ol 29 A y_mb e b elake

o] JHE

N
i Y
<
=
o
2
=
l=J f
&45
;
ol
1o
o
r
i
o
ot
Q‘L
&
9

g
8] Fosith BekEle RS ag= 5 AZ7He &

e Faen e 4 Sl ol Gl B9 A el
2 5ol 2 FANR A A8 Aol o A2S ABTOZN 40
Aol et olswS ol mrk A5 UA HRE At gk

ool TFF7|TH(Public Bodies Act) o] ZEAshy < 7fA=
2011 F-37]38H(Public Bodies Act 2011);-& F-37|29] #H#|, ),

Age) W7, 7152y o) UE Holg Fa thgow msh 9)

o 9 AR RN BUA - B8 A4 S Sislel 20109
HE] F37| 7)d(Public Bodies Reform)S 715}l 9lom, 7& Q] HA
AR 37| ((Public Bodies Act); 2 70430t
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%= W2 (Cabinet Office)= thaat} -2 3378 E7= AAISHL 3l
o3 ol ARE xRt PO FEvE  oulein, FHEEA
(Department), 2 ]-2-%7]3HExecutive Agency), H]|ZF=EE 2] (Non-Ministerial
Department), B]E2]Z57]3¥HNon- Departmental Pulbic Bodies, NDPBs),
7] (Public Corporation)32) So] iolo] I3 7|do]| ZS =}

ARk o2 =06k Fa7]82 @9 FF7IHeEA HFEATET|T
(NDPBs)=oj|A E35] A& NDPBL} Z7|(Public Corporation)& 2]n|sk
cpa, Seueiel gAek B TlEe] 3 BRe ud guk 4 9
o Fglerluol MZREAR BRE 4 9o, HREATEIIM] B
o2 BEY 2 gk oy Ay H(Trding Fund) 0 2 S5l 2
o 7| Executive Agency)I} B]ZFgEE %] (Non-Ministerial Department)2]
Z71%9 A (Shareholer Executive) 2| thilol| E&=E|= A7 A6}
ol ole] ool ek

-

31) Cabinet Office, Categories of Public Bodies @ A guide for Departments, 2012 Z}31
32) Q= UZRolA 371 Tkl Qlow Ar|HeR I3 BAES TSk
g, 54, -7, ujztaiao] BEL2 “List of Ministerial Responsibilities™of], H]

HATE7|He] BE228 A7FR1AQ] “Public Bodies o] Z7l|(Cabinet Office, Categories

T
of Public Bodies : A guide for Departments, 2012, Z¥5= 1)

33) Qo] B/ FINE B713 YT NDPBY} )5} 2] Suolx St
2}o] 37| ¥ FAHT|EA 7P SAFSHCabinet Office, 2006; |2t 2009; 3t
A AT, 2010, p. 53 A1)

34) 37190 2B NDPBE A7z Suolq Ak ol 918, 371910 A9 UK
GAAPo]| 9J3t 3]|AA]2]E &l FReM(Government Financial Reporting Manual)o]| w&
oL glo} AR AHHESHA7]Z(Whole of Government Accounts)?] & o] H&ls}
a2 371 FAIA o] FReME ARSIl 9J-S{(Cabinet Office, “Policy and
characteristics of a Public Body,” Public Bodies: A guide for Departments, 2006, p. 9)
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(# V-2) =29 golo| 371 2R%

T= 227|2KPublic Bodies)
B X{(Department)
B H|Zt2 2X(Non—Ministerial Departments)
C A2 A7 | H(Executive Agencies)
Cl | gk HMU2H7|2HCeneral Executive Agencies)
C2 | AA7|E(Trading Funds)
D H|EAZ27 [2(Non—Departmental Public Bodies, NDPBs)
D1 2135 NDPB(Executive NDPB)
D2 | X=g NDPB(Advisory NDPB)
D3 AMHE NDPB(Tribunal NDPB)
D4 =27 7K Independent Monitoring Boards)
E K27 |7Advisory Bodies)
E1 QUAXFZ7 |- Temporary Advisory Bodies), T/F(Task Forces) S
E2 | O[GHEAIXt XF2E(Stakeholder Groups/Forum)
E3 | 2222 Xed8HPublic Sector Working Groups)
E4 | W X=2QI¥3/(Internal Advisory Committees)
F 27 |2(Public Corporations)
F1 | 27| (Chartered or statutory Corporations)
F2 | H2EAR7|%(Government—owned Companies)
F3 | =& Xl Blas2i(Joint Ventures and Public Private Partnership)
G 7|E} 712HOther Types of Body)
G1 | EZHEZ77Special Health Authorities)
G2 Offices
G3 | HHAQ| Office Holders
G4 | 9FALT |2 Parliamentary Bodies)

1. H713(Trading Funds): OECD, 3=SAIFONS) &2 37189 Helof =&t
2. HIEXMES7[ZNDPBs): S=SAFONS), DFP &2 3729 HlolA A<

=X{: Cabinet Office, Categories of Public Bodies: A guide for Departments, 2012; SEZRMIIIEATLEH
(2013) p. 6, "=2=0| ZZJ|Z A, 2013, (B I-1) 1ol

HIRA]3-57]THNDPBs) W2l EReh7|Hek= PPue]Ad] 2R=
A gRRAeRs SYAoR 34 Te SR FA] AelAl 354

Ql Belo] gz HAo|tk39) MR ATEIITHNDPBS)-S (1) HHH NDPB

35) Cabinet Office, Categories of Public Bodies @ A guide for Departments, 2012, p. 3.
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7)Y (Public Corporation)& 2 AAY = AA7SL f3sl= 23]
oA 4R Bo] A SO 1B 9l0) S0 oe FYTHe %
AL oJujsitt 3”) FHefA) (1) HEB7|Y(Chartered or Statutory Corporations)

(2) AXA087|A(Government-owned Companies) (3) a2} HlxQl wlzkay

(Joint Ventures and Public Private Partnership)© 2 SLEET}
20159 7|&o 2 WZ-E7F vFEdlk v|E A2 7|ZHNDPBs)-2 4037[0]w
53] R NDPBE % 1117} ZAfwick

(E V-3) 20153 HIEXMSS7|ZH{NDPB)| (L2 ZiA)

(E191: )
Z3E NDPB | XHZE NDPB | AMEE NDPB | 7[ENZRIZAZIF) 3
111 146 13 133 403

XlZ: Cabinet Office, Public Bodies 2015, 2016, p. 19.

F7]19 Al (Shareholdes Executive, ShEx)o| E¥ a|sl= FZF7]TL 2015
d 71z 25747} ok

36
37
38

N

AT, FEaste] BE DAL, 2013, pp. 67 Fsle] He)
Cabinet Office, Categories of Public Bodies: A guide for Departments, 2012, p. 27.

=z =

Cabinet Office, “Public Bodies,” 20152] Summary Tables2 2Fil
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(B V-4) Z7|H24(Shareholder Executive) &2|7|

(THR]: %, BHRHIRR:

£)

- B Alo1OE HEAS o
no. 7|2H 3 TETTE x| o=
1 British Business Bank BIS =AT|H XFE XIE 2 BS 100 18
2 CDC DD JHEZOIMC A1 A= 2 EXH 100 —
3 Chanrel 4 DCMS DA A 100 | 938
4 Companies House BIS FoteA S5 & afiA 100 67
5 | Hecricity Setflements ColESC) | DECC | TA(EFESH el M 2= | 100 | —
6 Eurostar” HMT A 40 | 353
7 Highways(England) DIT nacz 2| gl ag) 100 —
8 Insolvency Service BS ok 22| 100 —
9 Land regisiry BIS EXls= 100 | 297
LL.ondon and Continental S

z At -
10 Railways(LOR) DIT S[myNs | 100
11 |Low Carbon Contracts Co(LCCC)| DECC TEIA F7| AA X1 100 -
12 Met Office” BIS RISEIES 100 | 221
13 NATS DIT sta 49 452
14 |National Nuclear Laboratory(NNL)| DECC off HATIHdl 100 100

Hoolmal ARHE (187

15 Network Rl prr | EEEEEL ML SBW | 0 | -

To X J'E-l

Nuclear Decommissioning S D =

o 7 2 _

16 Ahoriy(NDA) DECC SHH|7 | A2 100
SHEIMA GHA| 2 H2|2 Qst
17 | Nuclear Liabiiies Fund(NLF) |DECC| =~ f;HTi =S € 100 -
A o 2 22

18 Ordnance Survey BIS (xl2 27 2l 7|2 100 147
19 Post Office Limited BIS 2 100 -
20 Royal Mail” BIS <H 30 [2.798
21 Royal Mint HMT 2| 100 260
22 UK Export Finance(UKEF) BS = BS 100 —
23 | UK Green Investment Bank(GB) | BIS LA AT EX} 100 28
24 Urenco BIS SHRXIZ 7|EAHIA HiE 33 433
25 Working Links DWP | ARIXt 3 AISIA ot =X 33 29
Z:1) DiDE 2N (Department  for  International  Development), DCMSe=  2310|CIHAISE

(Department for Culture, Media and Sport), DECC= O|4X|7 |Z 3 (Depariment of Energy &

Climate Change), BIS= 7 |SiAl7 =2 (Department for Business, Innovation & Skills), DIT=

s

H(Department for Transport), DWP= = =22 (Department for Work and Pension), HMTe= ZHS
H(Her Majesty' s Treasury, HM Treasury)

2) 20158 5EMX|
3) 2015 10=71X|
4) 20153 6%, 1020 FAIXE

X2 = Z7|Y4shareholder Executive), Annual Review 2014~15, 2015, 12, pp. 27~35 XH&z2|
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L. BB BRI

Lol A= 7] A (Shareholder executive, ShEx)oj|A] Z0}AH o] Q.
T2 et AxHE A WRS whdslar 9l o izl (Cabinet Office)

oA EB7 IRl et QAR e

%5 37Ie] s ?L}_EH F719AGhEo] A2
wsle] Bl dhe & F71QASHED S 33
ot 57 NmEEel, At 5ol i 29 2 A Bl

Y5} 40)

s 49 A 93 W RIS B9AEHEE 207 7
X 7)EE (Department for Business Innovation & Skills, BIS)Z o435}
thiD 20159 59, G AR= 37I9AGhEx digh S 20164 44
1471A] 7|98 A17]eF(BIS) Ao 2 HE AFE AaHthe Chancellor of
the Exchequeno ] $H13] ol SHAcka MEYLk D E, AR
Treasury)7} A9 AR MZE ARSRIAY GEHFFEAHUK

Asto] 371 QAShENY F=a-8
EZHUK Financial Investments, UKF)9] &% FHL37|2 gt o=
AR g /19 280 ST TR AR AnsiE AR A
o] alglolc

%
Government Investments, UKGD)4)E A

Hisel EEsle _g FREA} oA Ul el pefshs Fxolck
M 371959 A95E 52 A gols g d4siH, 3%
39) MpAB] BB AL, TH)e) BRI Bl | AT, RSP, 2012, p. 119,
0) M2 BF- e, (9 B BRI A TR, 2012 p. 7,

i) FRRAATY, TR TR BepAL, 2013, p, 82
42) F714 E(shareholder Executive), Annual Review 2014~15, 2015, 12, p. 5.
43) AFEE(HM Treasury)7} ZoH Zx}s}k
44) F7]1YA (shareholder Executive), Annual Review 2014~15, 2015, 12, p. 12.
45) g3 37194 BololA
https://www. gov. uk/government/organisations/the-shareholder-executive (<:: 2016.

6. 30)

=

V. shelAr « 127



Flae] 4 @3k o] tfstel 2R o] ¢Jalo] HushES 5
Al qlok EZE RS B 38718 ojike FRA Sl st
1 QEHEAREAAIATLY, 2010, p, 51). JEEE] 4G - Aufo] FE
A)e] 23017, F7IAAGIENS Tele AWAA WA Agto] 1o
Z82 H13 o3Hadvisory role)2 4=3Y3c} 460)

ot BB &

T X b
WL e 9], 2007, 1 WL A8 37199 A QukEal Z1n

o
the, AE Al 3747F S= 71E 71 Q HE AR I

Foz Axuiy EA B} olRolAm ek

2) AR A

7194 EulolAl= A F71949] Aol gt a7l A, 2
o F8 olfr, AT TY HEo= A= Utk I wid
Wasl= 27| dxFE A (Annual Repor)E ESFSE RE 7|3 T
AR e B UM EolN AolES] AHRFIHRIIA
(Publications) H'+& E3f 3 )z ik

2014~20159 AXH A ZAUAFS. AEIL AE &

rir
e
iz
;z
)
fllo
N

AT gl 2570 Flelek. e AR MAL e oo BAYRE AP
sp|Heks S0l thgol thste] AMITAE 71kl Al 2]
2t glek. B71QAGhEY Telstel] Sl 7199 WA At L P

40) HHA ] JF - AL, B9 371 TR A, =S]ARPERA, 2012, p. 74,
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Aol digh 22 ARE AFske dl F2 2He w5l /e, 23
S o =7l Biste] Addid e ZhEFsiA AdE o] sl
AAREIIA O] HRH= 37| QA (ShEx) $1993] o (Chairman) 9] QIARL
2 TN F8 A4y 2EZTR ?L*U HE, TF 49 A9 Sl
ik A2 JE=2 =0 Jlon, TR A 2EET e v, I
o, Migw & A AFAE] it 391:31 A A AER oFofA 3l
E—"J AgEtes o JLH 8 AR % MeHor 7laske b

1‘

(]

2 41
:I:‘;
o

S= AXEDMO| 7Y

1) 29F H1M (Aggregate)

2) ZEZ2|QR 7(9| HEMnt 24
(171" %‘B
(2) 719¢ e
3) IH':'*ﬁf A1 g
(4) DHEH(Turnover) & FH0|2U(Operating profit)
(5) 2GR A(Net operating assets) 2! &XMMQUIZ(Return on net assets)
6) thid=

Xt=: The Shareholder Executive, Annual Review 2014~15, UK, 2015, p. 32 &11st0] XXt 2k

rﬂ

AT AARIAIN B Belatol Qe 257 71 F L 1Y
of dhsiAlnt miEat FYolel, o FAAE B SR, vigE 5ol
= Exs A

Hslel SR ARE AT k. TESQ AR] F AR Y

d

47) CDC, The Insolvency Service, LCR, NDA, NLF, Post Office, UKEF o|&|gl 7|40l a3t
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ARl ARo] ofy7] wiizof wiEolu e S0l 7|9 s 2]
A Hrgsr] ol AT EA0IA AlLlstal Aok ERE, F7|HA
(ShEx)o] AzlHIA WA E T2HE 7eslr] ARk
ek, ey ol sl ol g S 7]t Aal Qi

EEZFL A4 fsiMe dEA AR 5= /\]*%'5“}3 ATE 49 ‘%
& YA Folo] ofd dE SIS AR EM, AR
/K kU ;’ EI_T;}- /K]?é‘!oﬂ U}-ﬂ] 37_}-0]—6‘1— 2~ O]]:]—_L_: ZT—X’]O] o T;]»
N F71Gel et AREIAM = 28 WM AlEsA] gkom, 7 7]
HARIES Sl 23T 4= 3t} 7IFFA7 & FBIS)L} 571914 (ShEx)
‘I7|9A-ZEZD] Q. Yo' (Shareholder Executive-Portfolio Business)A}

S HEe wgsle] 7 3719 Yol PAES AT Sk

3) 3¥a} AE XA (Triennial review report)

-

BE 0RAFZ7|THNDPB) S 43 RAo] o) Az 3] o wiae
HEZ wolof 3t} o]= 3§ NDPB, HE3 NDPB, APE NDPB, 7]
EHEPAI7E B EakEeh, 3Ud HE Bl 37]GAGEDE
so]xjofl FAHES Sfar Qe

33} R BaAe] E3E BE ARdvks o)sjel IS A
oy HPg_E]o}o]: 3t HE AE Huxs Yz-E(Cabinet Office) Aato]
Al S & RiElofof sh, HEAV= J9]of HalE|ojof it

3. &4

7t =718 HREIMQ

Jlm

9} o] AxEIAE theat e U] ] BAS 7K gk

48) 7] A (shareholder Executive), Annual Review 2014~15, 2015, 12, p. 33.
49) AX7} AuiREL zt1 9= AJEe 9PA3E] dZsta, v]AHjRA|E(non-controlling
interest) S H-G8l= AF(Royal Mail, NATS and Urenco)2 H|d|sl|4] A43sH
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A, SRR ek A|d7bs A BIA AE B oAkl Al 5
71999 31 st B YSE i RS Sk A, ko
8|9l ATHAG benchmark)o}e] vliL ARE FR5P TR ik AL
A, AR71910] BIA] wlsle] wie] et BAS Fo AR ohEm
QI YA, FAL ol Bl RS Ak TR ik ]2 gow
W Qub|late] Aupuli, Exigoly B Raule Zgo] gk AIE &
M 4T 5 Qo B9 BAVARS Bt A SRSk &
W} Aot 7 P AR R SRS e (E V603 2t

=

(£ V-5) NS E=EO| Ty |zt

=7t L&z |2t
ES L FNEMel F2 OHEE ZiE L8 HRFEEO Z2 2/HAE H|w,
= FQ MEHEOl thotod 274dE Hlw F2E MZE,

It=2: 2015 AQE 27| HXHEDA L 2014~2015 E=2 Z7IY HXETN JIE

Lt =2 duX|E & P2

29dle] AL AFAE ZEsE LufjEH(Net sales including associated
companies), Aﬂ 4=0)(Profit/loss after tax), EEAFH(Gross investments),
A7 AR 0] o] E(Return on Equity), vie-=(Dividend)S Al Huzx| g2 A
A =, 37199 A, FAule, FrdE Al 7K 3 3 A
IAER T 9SS o 4 9rk 53 AT 3199 Twat Bapule
o] AU olfpelEal enk, FF FEIUERY] ARREIA A Al FAElE
& 94 IR A Teldo] Slrkn ek Ea Slof 2L 4
A S A WA ok (Benchmark) 9} WA B /do] itk
o % flolM At Al 7HA] A AupR|(eeld, FARlE,
Faol) 5 2 olqi FEolES 7E0R ATEAS BT 9
o, FAuleo] et W2 Fa5H oAl QA Ytk
zZEZo)o BA] A 7 BobE AREIAM AMgSH- B AT

lo N

&

o
H
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S AAEIAMA AlFsle EEEQ ROFFARES EZEo Q= A
gL Tl (& V-0)of fofHo] 9l

(& V-6) 2t =718 SAXIE0M H|w

274 AglE %=

— BAAL 28 20iEH(Net sales including
associated companies)
SHA — MIS0|2(Profit/loss after tax)

NIX|HE | — SEXEMHGross Investments)

— X7 IXH20|2IE(Return on Equity)

— HIEZ(Dividend)

— «0iE2MH(Net sales) .
— BAIAF =B 2015 (Net sales including i R
associated companies) (Turnover and Operating
~ JIX|HE Bl & 202UProft before profit)
changes in valug)

_ . _ AO A} Ol ATIARAOIZ
— 7kx|#HS(changes in value) 2R I XIS

=

— 4Q140l(Operating Profit/loss) (Net Operating Assets and
— ME22l(Profit/loss before Tex) Return on Net Assets)
F2 | = ME&2(Profi/loss after tax)
NP | — SEXZMHGross Investments) - tigs
— HAUS=SITSE(Cash Flow from Operating (Dividends Declared)
Activities)

— SXHE(Total Equity)

— EX[MM(Total Assets)

— HEZ(Dividend)

— & 7|Y97x|(Estimated Value)

— X7 |XFE0|IE(Return on Equity)

— CHEEXP7 IRE=H|E(Equity/Assets ratio)

A2 2015 AQE Z7|Y” HXETN & 2014~2015 E= S7(Y GXtEDM 7|E

Ct HIXEEE

7 27 AR ol EAR o]ejowE (F V-7) 1} Zo] thoFst

M Ausk mgEe] ik
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o718 SR AR Qe -t EAVE 2] 4lal
Yo FEHEE 2FollM Heh] ofH Y FEAdel Higt olsrt A5
| < =FE% AR 9l
F o] o] gopd 4= itk OECD=
2 37199 Fufjel T4 EAlol F53taL gleh. OECD(014)o] ojshd
37192 AT AAAERIA Aokt e skl JARE i
oA TS e Ao AHIIL F71%00] A30) 7152 tha
SHe Thgel BEeln Fole ojare shrh At muru 371400] £
7} go] MPAISHe B ARdEoklA L9 Q] RSl Aom B
€7 9JtHOECD, 2016). Z-27|gko] BEmMAIl Hujie JHE u|zs) 2
Bl TG AR G, S} i) B 2
st 4 Qlr. S-eluehe] S7bE HjelAX4PaDE OFCD 5|95t 34
M Fhed] 28918 XA TWM RE Hz e POﬂ el A
%7}7(4_& _T'_T'_\dmo HJHE 14753
w=2jo] YL glom B3] o A =
3.0 Y 016N YA U FE 5 sl G0 B uE
(2015) AT P MBS B3 FRHEE] T Aue} ATl 4
B BES ARt SAl A8 Avl] 27 RAnug d3xow 1
Sef #9717k bk gk
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S71He] BE AdRow Aasty] 91t
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B As avle wegae] sistel 3571w £uA Al e
st T4 w54 W AX, FR4Y 298 FY4e) a3 5
off thal BAreRK FF FE7IW BRFAFH] AN AR A
o BRoz sla ok ® B A AN oalst A Wa Ao
Hosly]| ole] mE|Tke] EWAL 24517 ost mule At
710G e US| olRoAL Y V1Y B4 B7ie} wud
& ATE BAT T 387180 S4ERI0] HirkE o2 9l

Aol BEo] FE4ol -

Ao APstel FF1UY £ ZYRAS A o nEe =
Kol e o] AYHOE o|FolxX S ATA DA e
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AR ot WL o) FYAS SHSES sk ik 1

A7V AR Q1te] 2 ATelAE 3718 YO of mEE A
Hga BAL TR AN P 5 97 FE/Te it 9
2 HAEY 1F QR 52 B & mde] 48 Feie RIS ¥ A
A F371wl dhel A es) Hekw 3371ee] EoAe) dhet FEA =

=

Al F=ol 371 ARREIA 2AT RN HES 55
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mat opfel 717e] F
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A AuAR W TG, U B, /199 A)E B4
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Abstract

A Study on the Determinants and Impacts of
Transparency in Public Institutions

Heo, Kyoungsun - Kang, Yunsik

The public institutions have a complex governance structure, which
easily causes principal-agent problems, and the management information
of the public institutions are less accessible to the public. For this reason,
transparency issues have been raised persistently, Less transparent public
Institutions are more likely to have an unclear decision-making system,
which may lead to reduce the managerial efficiency and to increase the
possibility of corruption. Enhancing transparency in the public institutions
will contribute to minimizing the harmful consequences of agency
problem, allocating resources rationally, and ameliorating the performance
and efficiency of the public institutions in the long term.

Generally, the definition of transparency includes various concepts. The
basic definition of transparency is the abatement in information asymmetry
by disclosing the internal management information, In a narrow sense, the
definition of transparency in a corporate includes a law-abiding and
ethical management against the corruption, whereas, from an extended
view, it encompasses various management practices such as corporate

social responsibilities.
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Since the enhancement of transparency in the public institutions is at
the center of current governance policy, this study aims to gauge the
level of transparency, identify determinants of transparency, and measure
the effects of transparency on performance of the public institutions in
order to suggest future policy implications on the information disclosure
of the public institutions,

In order to achieve the above goals, first, this study presents a model
for evaluating the transparency level of each public institution. This model
was developed by reviewing previous literatures on transparency
evaluation of listed companies and modifying the previous evaluation
models in consideration of the fact that a majority of public institutions
were non-listed and required to achieve both profitability and publicness.
To avoid arbitrary interpretation, the model is designed to measure
transparency by answering the questions with the objective evidences.
The model can be a useful tool for the public institutions in terms of
diagnosing current level of transparency and proposing future
improvement plans,

Second, this study empirically analyzes the determinants and policy
effects of transparency using data on the characteristics, governance
structure, various performance results, and the level of transparency of the
public institutions, The result shows that the size of the public
institutions, the size of board of directors, the ratio of non-standing
directors, average annual salary of employees, listed in the stock market,
types of public institutions are statistically significant variables for
predicting the transparency of public institutions, The analysis for
examining the relationship between transparency and performance
indicates that the score of the transparency index(TRP) exerts a positive

impact on the result of the Management Performance Evaluation, That
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implies that higher the level of transparency is more likely to yields the
higher performance of public institutions, However, the level of
transparency was not statistically significant in  predicting other
transparency measures such as the Customer Satisfaction Index, return on
investment(ROI), and return on assets(ROA),

This study contributed to expanding the definition of transparency in
public institutions and, for the first time, testing empirically the
relationship between the determining factors and performance variables on
transparency in public institutions. It should be noted that the analysis
has limitations due to the insufficient data and time constraint, so that the
application of the results should be kept in mind those limitations.
However, this study could be utilized as the basis for the further study on

transparency of public institutions,
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