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1. M22 S372 Z8E7IE flet 710|120 thiet =2

7L E7I0122 EF7et M=z=2 EII0|122| 2A

Frhe BAK o sl (value) AFHolct. olefat 71x1E Adels ¢ 9l
oA &I, EL-A, AAA, FHA, B ATk 50| 7]|F(criteria)o]

At & BrRs Agold o] Arkperformance) 2 okt 7]
BjZ0] 712 ARE AlFsk= Aolalal 8 4= QItkDunn, 1994, pp. 404~406).
At ke Wrle) A} ofmat hAlE Sl PEolt x*xu asg
uleh ol ofek gekd 4 glom 1 Aol Yekd 4 sick we w7t
O g7lAHevaluator) 7} AFAQ] BA T oBE m|griaHEZ e Byt of
e BaM Blshia she BAE 2 glrka @ 4 ok ol e}
Bt ke FEshe] Bote] et s AASH B ol ofe}
ge] W] FhA g olris W) ool aeks T S4le
2 WL E7E dAke) AS AEstar ofe] Auke sS AAsE @
F ol oba 5= ek

o] ARI2012)0] W2 BHlole Hska sfejciele] uhel AZFe),
AZo], TEa Agaol® BRsioiry (& I-1) 3 22 BRojlA 57
Azaole ESH BTl A2ElEA (system analysis) T HIEA|F

fl

ox

ot

N

I 7Hobjective oriented evaluation), 022413 7Htheory driven evaluation),

6) oleigt Ayzke Vedunge] H7Hevaluation)ol thgt AzkEl GARE wietolala sC.
Vedunge] @r2¥ H7}= “tool to determine the worth and value of public programs,
with the purpose of providing information to decision-makers and improve institutional

performance in the spirit of looking backwards to improve forward directions”o|g}3l
HetHVedung, 1997).
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CIPPH7Hcontext input process product evaluation), $dX}E=AIH7}
(consumer oriented evaluation) So] &3kctal & 4~ QIth ERAIZF9)9)
7|HsE BrlolR o 2= JLAZEO)(constructivism) @} 3141 520] (interpretivism)
7} vigho] H 2}HF9] B Hnaturalistic evaluation) 22 A4A|t] H7Hforth
generation evaluation)7} Q) ow, ZtoiQ} sfjHlz=o)7} vigto] H Bg 17}
(empowerment evaluation), ¥4 H7Htransformative evaluation)”7} )t}
npx|eho 2 A850] sgrlo|Rofl= gg2A] W7 Kutilization focused evaluation),

v A 7K developmental evaluation)7} Q1t},

(& 11-1) Zetx mi2{ciol| 2lst Hrlo|2e] 2%
s azzol ugzol Sazzol
STIAI=. - - _
S 271255 Foi/al(HIHo|2)
== A=z AR . 7lx|| AEF9 PSENe)
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CPPEIL | _
FR | AAd 2| oEsy | 00 | B8EY | x| mese | o
wiogsagwl W |70 | W mp | BT
[&]
AT | B ATIE | i AxE AmiE | doirel | AE | Ane
olA] SH/AAH | 2 OlEE 2|9 | AEmts | N FAIQ AAEE 2719
T oz oty B U2
- - ZHR|LHRY 2 - -
X2 | 7= = O7RRIRIE | 7ERIQIA JEx|o|=
PN RISE Expls PNNIES] [PNNIES PN
E==x 32T =2y et AT Xig, AlSIHel EE)
Wy 9N U o UEHEE | HE | gmas | gEay
=2 A AS 2= A+ He A+ | A+
It st |EL= =AMGH | =SATSH | S|X6t
sE0) O 019} 2}
QA Zupt  |EEXQ! 2Eol HAN | QluhtA ! QIIptA | QlaktA
M | o EADEYS | o it -
= 2O/52M |20/562M]| AIR/7Ix k=4 SHA R 5 /50t
=g SH/s8d | 5H/38Y | A8/ =) ofiAd o4/ A} | /5
Tylor Chen  |Stufflebeam Lincoln Fatterman
o= Y ] Patton Mertens
Campbell Pawson Scriven Guba Greene
_ - A2 X Al X} =R
IO | MAMAXK} AR 22X == == MNAABIKE | AHAASIK oo
o |'J—ﬁ o200 " h:i | ’-)\fou'{—/FBﬂﬂ' _)'\_O‘ZILJFEHII_ }tl_l_oﬂ I' h:ﬁ‘v—oﬂ I' QFXP :L%

A= 0lM2l(2012), p. 67
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olefet BrlOlRE FolAl B ¢irt FEakaa she A Algelo|
7N W7lolk 120) mhe Wl Re Mol et Wrtekn &
it = 7lRAoR A4 FU4I eiFolo] 7wt ol2olu), 4
A 9 R S ol2elEal & 4= gt olof wiel d-g=2lof 7Rt
3t Wyl Brlo] 84S =o)7] st AT 2ol ATk, oFF -
A o] B8, Aol A7 BAte] wAe] Hi BololEoleka
5 Ut B3 B8 F49 Bk WA FEAGive), WA
(reactive), AFTARE-A(interact), Z-2-ZH(adaptive) HT& ZFxsiaL Ut
(Patton, 2008; o]q , 2012). 2F4A Hri= HEARTE=E ASko] HEle}
olol] A g3Hz AH=ele] men) Hrber Mol Weld wAE $A)
S, A4e) S HESHE 5ol slvle] HeHIHe] 2n, Helt ol
A B (complexity) o] =2 AFSloj|A] &85 ot B QktH(Patton, 2010; 1L
9, 2015), “BIPYS gelT 2|40l Wz} WslE A0, B

= Felola Wt 27 H1 ST Wkl ARIo] gt olalE i
o2 ARIFIAE 97 B7PE Ee dl leiA 2R ke A2 Bt
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Lﬁ&i Hals] AojE folgls FAS | 47 gt o}y
%‘ 87} Al sfellA A5 ek ApEsieh 2ol e
7F AXERT . Bre ek s Tgel Al ol%:
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Adgeh o] V17 S4ol Hae BEY WAE AA'E Hoke 5 9

R & FUHOE WEoln ol wepsm, ool tiat M =oje}

A A A eeto] ulRiElo] AgEgitkn Mol PEct. ol

ol 20174 7SRRI S 3810 A9t A Al waro
2

O

s
24 Ae - FA 7N g FoEet ol W 3719 - AN Bk
w2l B A AP}, Ao =9, AR SR - ks Al 513
Al A=)

Apast 9l 9 WP} SeHoR mojn sHEbops mgsloR o}
=) w83t H= ApEElE 7 Hdifferentiated evaluation or differentiated
assessment) 7} SAIAQ1 F7PIHEC R AQtE L Qlok w50 A= RY
HE O g2 A 2PE3lE wS(differentiated instruction)¥} 2}k H7p =<
(differentiated assessment strategies)©| H QT FAEQICE w80 o]
A ZpEsh= AA| A4, AR EiE, A 8, ok Ao, ARl e
Hwo} et SIS 078 S2AIEE 28l Bagh st B
ul271(mind set)o]gkal SFFITHGregory and Chapman, 2013), u|=t F85
WYw-F(New York State United Teachers)2] xpaskEl 7K Differentiated
Evaluation Process)o] thglt A Algo] w2 7]Z2] H-8(one-size-fits-all)
o] B7FE diAlsks 7o RA 1 A2 H7E Rl avlE Al Q)
THNYSUT, 2014).

SEE H7PF A¥she A F(standard) 2} 2] A4 (uniformity) o247
Hrk= 7EA (individuality) 7} 31-8-4d (uniqueness)o|2tal st 337|%
oz AFE 7| WSS 449 aft S oflid SRkl Lo, Al

ofaiA] HlaHsAe] Gl VIBES e e SRk & 4= QIrk) 37

N ol

7) PR - SRl MR, FEle LA ARk, 2008, 12, 12

8) 7SR HEAR, R1sA TETIRedls A - T8 A9W AE A
JiH 2=, 2017, 12, 28,

9) dE Sol MY At BHo® sl WA AFAST Pk B 715 st Put
Ao BlarpsAe] B sl el ke elslAul G 715 s
SR oItk o So] dduelsle, HiHET|E Soltt.
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FE7IT0l 7] B2 Bl GHEAA $S AT S| Bt

7)o s(ailored or customized) 710], H7 o] QlojAl Aol

719kt At 7 Hrelative evaluation) 2= At 7Habsolute evaluation)2]
e ARgShe ARkl & 4= Qlth & 8 33718 S et

FHAE Heold d42el AeAat Adds EAsL AE SA0
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[32 11-1] ol&™(ideal type)22=AM 2t #E FIIet 2 W& HWIIo| Hlw

—_ o
o mE mot o SEY gt
(complete standard evaluation) (complete customized evaluation)
SiakA A B
QARge| L= eyl Yx
SHl Xk e X
b ol 2|5t ATHEIt JHEdoll ot HoHgot
EotZne| SA ot apgel A
3 o =Q 17 Afstoz M
= S = S 4
£R 1o Alges HEY A Of
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I. 3372 AEE7t M=o cist =2 « 33



N
oH
O
N
i
oN
02
okl
AN}
M
10
rol

ZEEFET 2o cfst =2

B/ A EUA Yop B e 2R el 2R

Z7} mdojc) E3] 414 & #e|(Total Quality Management)
T e R
FH7H A® Y, 7HSA i SOllA memlsiAl ==l EEes
A 2, IR B SOl [FeR o] BpE AAo] glofA]
wol 285 A= wofErt. olo] FE7IE AWW IS Peid AYAT
=°lM Bol dgsle HeE vt 2ol Alste] 2Askin. olfRt =
Ayagrt mEe RS AYWt RES TSI | gloid |EHe)

"

7t Matmlzio|= 22(Performance Pyramid Model)

Arta)gia|= Bdl(Performance Pyramid Model)& Aylatz]o] glo =z
A A ef vEAI RS Tt = Aloldh [C1F I-219} ol A
srjetols mee 7)) A P4 Asl] ST 2AS ofe) sEo=
b g wojZr) ofeleh e WSS Ba) W} W Y 7o)
< HojFErHKaplan Financial Knowledge Bank, 7M1z} 2019, 9. 1),

=23}
-

jm

Sl

jin)

(32 11-2] dutm2tole 2E

Level 1
Z1e "|HE
Level 2
AR =) ArE el
Level 3 RETECIE o A AR 2344
Level 4 =5 Mg 7| 712 A4
2|5 =ard s =288

Xt=: Kaplan Financial Knowledge Bank, Performance Pyramid Model, https: //kfknowledgebank kaplan,
co.uk/the—performance—pyramid—, ZAMUXt: 2019, 9, 1.
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AR 2 A 23] IS I A9 24
ok 719 Bl e AP Holerh 28Ol = AR
=22 ZHo||A A9 £ Al Q9I(Critical Success Factor: CSF)
Aol 248 Er) theoz 3thA 2thAolA AASH ulAE U A
Hefo] TR whAle] 17 WS, oAl WA W e ALY B4l A7y

ol
L
o
mi

ofo} gtk W] ojz 2Xo] MY ERE o|nt AEew ¥ &
Ut ddA M= B9 FAE FE, Ad, F7] AEE ARgste] 3HA9
FEe et ez thge Fsh Ao £ s of
SHEARE gl HSshe ARl Avke Al thE olsiuARET
HAE 2X50] EE| = BASE I 97} Qlth(Kaplan Financial Knowledge
Bank, 7M1z} 2019, 9. 1),

(19 1209k o wletulsel] HEe 9% 2goln MAYRA 2H7}
EPEL 952 279) e BEH0] FHS T glon] 22 APH
23]k

Lt MH|A O]2lAEE 2E(Service Profit Chain Model)

Heskett et al.(2008)2, 7|42 719 R4, 1, EXR}, 254} 50| 7
K e A XﬂJ—OP‘ ol fgelor & Fart Slkal Sk 7t
Aol 24E oA 2A0] WBE AAew, 719 1] 4 7S
B Uzol daaoRg Aol & o thed % dlrke HolthHesker
et al., 2008).

AB|A oA (Service Profit Chain)& <=Ql4), 1170 =A% (Customer
Loyalty), & TFEELZ(Employee Satisfaction), MALA (Profitability) 7Fe] 3k
A YU OIS 0 SRR S e 430 2
Ao ofe) AT ST NAWSS] Ay Axjolr] 12 WS
oA Al AH] ZRRof FFS ‘?:P%EP. 7K, B
T Qs ARGl Afdo] o] A=k A Vs T2 AFE A

Ar|A 2 Aol Aylo]th(Heskett et al,, 2008),
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[T2 [1-3] MH|A O|2Ae HE1e

Employee Revenue
Retention Growth
Internal External
Employee ; Customer Customer
Service 2| - Service ;
Quality Satisfaction Value Satisfaction Loyalty
Employee
Productivity Profitability
XIZ: Heskett et al.(2008)
I
Ct. YF=EelX| 27t 2y 2™

(Malcolm Baldridge National Quality Award Model)

U= Eegx] E2XHMalcolm Baldridge National Quality Award: MBNQA,
o5} MBNQAAD-& A|AElA ZAHoJHPAluE Elelst 7o AJTNBusiness Excellence)
ARl MBNQAZ%RS: 74 F48o Qo] AAIAe= 71EolH
9| AGAE Hhmes g 2006). 2
YR Hrh 2y 229 Ao 3l 71de
ARk wr B4E nlEe) A4 ] 7lojshes At

I

b

(3 11-4] YF==2X] 7t 2

=eEo=s—
x% ZzntY. 37, oA, £X
\ 2 @71E | [ s oERY BN |
1. 2lgal [ - l > 7. AFRE Dt
\ 3. 2AAE BY | J G.EEMPQE'/
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OECD(2018, p. 24)o] wam 37| A6 mdle ohyl /X2 HEsn
otk AA=, %8} mdl(centralized mode) 24 FE0| 3 7|Ho] 7|
of %2A W7ol ofat B 2HoBA ARG Syse Fejold). B4
L o] 2dl(dual modeD)ZA F7|H¥EHE HA(line ministry)Q} AEEH9Q]
= ) 22o] 247 7158 Sdelt Weold. Ak, o)% A(win
track) 9] FERA FAAo R o] Tyt AN, AlAo] QlojA=
N3k mea SARE Fefolck, WA, 24 7| Pcoondinating agency) & 5
W AR T} chE SRRl AES o 4 3 47 Bl 7
oo Yol AT Sl S s 2 fiel ur
A=, BHSE el(decentralized model) 2A4] A

o) z4jo] gl Fefolc.

(32 1] 3718 273 220 et =27t AHEH

Decentralised
'with coordinating

agency Centralised with
tio
P T — o | e
I -:e\gl‘um «Finland
: Israel *Brazl
Argentina £ 3 +France
-Co?ombia «Kazakhstan sCzech Republic «Chile «Hungary
i +Latvia sEstonia *Netherlands -
sMexico orea
sLithuania sGermany *Norway R
sltaly +Poland «Spain
Pz [hus «Sweden
*Turkey «South Africa

*New Zealand
: bl Centralised under
= Dual or twin track ——— one agency, holding|
model company or ministry

Xt=: OECD(2018), p. 26
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1, DAl B7IY ZHWI}

Jh mEA BoIY BE MA W B

et 3719 Sflownenhip) THE B2 AT 9 7 E53A0)
mdo|glon}, 2003d IVFEAA(APE: Agence des Participations de
IEtat) AE S8 3710 it 274 7155 Asstsiniags <,
2010), F7FEARe] Ade 7ol ek Fke] AHA BANT B
Aol F719E0 AYT, EAE Y5t 8oz B 4 Qi 20179 49,
AANAE (Ministere de 'Economie et des Finances)2 27} HAE|QI 17 2
A 4¥510) SRRAYAPEO] A49 BAZA 37191 BT ek %
AEARE T RAe) gl B7Iol gt Ak AEALY T, vz A}
o | ‘gﬂr ARt Aloks AldshH, A Addide=iy Ay
Ane ST QI Ea /|9e] A 1S fEshs o B
& gaele JlEor B7Ile) olg HES mua. 5 AL
o Aslo] 7|eje] Mk, A, Bk ghY, iz 5o FAFR) 2R

|

o=
2 71919) ] s AAA dgee W ghor, ANg
W 29l JFS F2 Sl 7 71900 oA Fal A7 AR AR
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2018 ARpEIIA O] W=, APE= 817H9] SYAT =2 £7]%(State
Owned Companies)2 ] - 7-=35}a1 QITHL Agence des participations de
IErat, 2018). 201799} 37| AHA|Q] F0 AutRe I7HEAPdo] 4fstL
= 37199 mj& F982 €509.5bno|H, EBITDAE= €75.5bn® Hi1E|3l
itk E3] 2017 8T} 2018 8% Alolof Engie?} Renaults uljzls}od
€2.7bn 4=QJo] QUL = F7IYC=TE €2.8bn9| Hig=s Hekor
o] & A} HBS EDFO| €1 3bng}al & 4~ QITHL'Agence des participations

de I'Etat, 2018, p. 13).

(38 N-2] oA Z7|¥e| HEXZ2E A +/(2017H 7IE)

Chifire daffaires
2017 (en Md€)

80 Md€

Airbus! Engie
0 MdE

60 Md€

O | — - ==~ = — o
L T T, s  rLiE
Wmge | - Arfraocefl™d oo
20 Mde

. _________________________;_______:'.___________:,.-_':-,,' _____________
O AE”’”"{””““ 5 S EPICBPIfrane Pt
oMl NS N Aéroports  *tees.en Nt /

Orano de province  franesice des jeux France Télévisions
v

-Ports

0% 0% a% \1-/ 60% | 8%
Technicatome Naval Group Areva” "

Taux de détention de |'Etat au 31/12117
O Société cotée . Société non-cotée

XI2: L'Agence des participations de I'Etat, 2018, p. 11 XHQIE
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ZA 3o ]- QA A7HFH FATY E 1A (annual report) 7}
: PAS- QIaiA] g A 2k (contrat de service public)
SolAe] of At BARES] g3 BAE AN ek, 33

| S35k 5 GHR U3, Il B DS 528 20
Sk Qlek, A MIARA AT TIAIS A TIAE HEE A
Z3kaL QrHERIA] - SElE, 2013, p. 120).

ZEA I7VERY AFREEA Ms. Suzanne K. Milkoo]| w2, 7| jxt
AR AGARKS PSRt ST e ASIA - XA 2R
5] qgstal 371l A Fofshal Qleh of2gt AgARS: dvt

~4d 7|17k AlkE Aldstel B714 B AYERE AAlskL

k. 3719 A7HAE B HalA (annual repor)E AR Bl F553]
of A&k, olF oAfEloflA Elstal AAAQ =0 AR FrEAet
BAART 57HEAR ol AlEstth. =7HRARg o ol2fet AxtEaIAeE
§1gt Sok(aggregate) A}, AFAAQ! HUEY, AHES Al¥sh=s A0
=7HEAPg o] AAISh= Bkl & o ITHAA, 2019).

U AR Ms. Milkooto] We W§-o2x 37|Y BEB7HE 5
Aoz HBIITHAIAT, 2019).

1. DZA Z7|HS HXIETME MEE0| AU NI | E(performance indicators)2 AR
ol MNstn oo Chet SHX|(tergets)E MIAlok= Ol UMM 2 Z71¥2] 0lAt2l(board)7t

o

HE MEISIL SHAIS el A0M FHEel Y2 FXRE0IA

2CH= 2} OjAL=lol| U= FS thE O[A0] 2siA 0|20 = 20|
A X HI IJWOH e f 1 &7 15 ot Zret Hefs HMAlst

2. T/ IEXE0IE 2 S7IPE2 @AV UM HAEe=z 2F Z7(9| i E5| HHEAR!
A0f0f| CHaHA 2L|E= % Sict 0] HYXiE 2H Z7|Y1F Mmooz AE(communication)
= ol JUE ZLEZRI o2y 2 37(2e SHX| S
d RS TR0 A0 MA BHS o MAIS] Z-ER! J1gRIZbIY H S71)
=9| JIE F=SI04 00l CHEF IR 8| XIEXR1 ASS SoliA duke| Jids 01E

L7 ®fehiM =Bt

78 ¢ M22 ZZ7|E AGmyt diol gt



2t B7199] CEOSE2 £At ZBAIUS st =Lt olnf T2f SH(strategic targets)S
Aot ==l Ol E&7| Al2ol=ta & 4 QICh 0128 CEOS2 A9 Mt Al=fof
w2t Ea(compensation)g Y| E|H, 7iE 27| CEOEOI JHQl BAF AR ZIHE(X]
oM RS (incentive)2 S2o| MSTICIL £ 4 US. BAQ FHEQ! g Sof
ChsiAl= OIALSIOA ZESICE

4, Mut Bl M2 2FA HA (compensation)2 CEO2} 0[ALEI2] 0AIS0IZlE T2 =2

STt & & Hutol mE BHol ASE0| Kenlsit f(SIgnmcam)ﬂ g 2 Qo
SHXIEH 571 Yt RS0l UM St “47}01\ oot B9 ASE2 AX| Y7
20| ARHmo| 37| FEtg EOn BIl= ot

0| e A2 By
Ct 0218t ALS|H Ol472t %Fjé* AMEE2 T2 22X oot 0:'71501 lon, F7IgsE
2 ARl At ot #o10d AfSlX 2Q(social responsibility)2] O[3 $IsHA ‘==fot
o 0l0of CHet EME 27i5tm QICt 0]248H AFS|A 0l4 2 2O 0l#(social and
public interes)ofl CHaHA] CSR HETAM 52 SaiA 08 NEE H1sln Qlct,

o
[m
it
=
bl
T

H
N R
oo
>
o
il

1 2

8
o)
o
=)
@
1)
0.
=2
o
<
R
Ok
N

Tz gAIB2019), p.8 IS

Ch DA H=Z7| SNCFo| gkt Mutk|®

kA HeF7](Societe Nationale des Chemins de fer Francais, ©|3}
SNCRL aps 7o) RS Suehs Fo AESAR 19389 Ay

elom 20153 1€ 12 SNCF, RFF ESHIALR j&Hsioict Z=kAol 11
ST YEYEY ToVE Eal] Bunel Wl Ble) 4% A5 2%
& 291 51054 $5% HES AU B A2 S5 U= o
A B d 7% , 2019).

NGFS) KA TAE el FeshE sk o 6
A7 EH 114 (Annual  Financial Report)@} CSR X 31A]{(SNCF Corporate
Social Engagement Report)E EdlA AAAIE R sk ok 20193 2¢

mﬂe

ol B33 SNCF 129] AZEAI¥E 1A (Rapport Financier Annuel

Du Groupe SNCF)2} HE=x}F(press release)o] W= 2018 2] A% 1}

o =S8kl FEd A HE ATl Mgkl Sk 53] vt
° s gz oz A THSNCE, 2019),
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20189 80| Mo S5 €33.30n0] 401e o] A o] +1.3%
ke

+ 20180 Sh71o) A% Aol 34ve] ol=sion] ol 2017 AR

- EBITD7} €4.0bnd]

+ €530 millione] o]2i= Ak W ALY L THA] JFS 1A

* £20]9]2 €141 million

© A Qlsel W HE A €89 FA

(& llI-1) SNCF O5 201849 = £ KRNI}t X|&
(B2} € milion)
mjed otk
HZ X}Z(Consolidated Data, IFRS) 2017 2018 H%IQT
33311
AO] 4
2l(revenue) 33515 B Ch) 4% +3.9%
4748 4020
o g ,
EBTAAS % of revenue) a2 (12.1%)
Reouring net prit atriouiadle to eauty halders o the perent compeny | 849 —214
Net profit(atiributable to equity holders of the parent company)| 1,501 +141
Self—financing capacity 3,027 2,247
Investments(all funding sources combined) 8,834 8,868
Incl. net investments financed by SNCF 5,138 5,077
Free cash flow —1,876 —2,560

Xi2: SNCF(2019), p.3 282 45 1ol

2, ZZAO| MEZV|Y EDFe| &

Ofok

U g SN B2

[

L
2
1

2 ZA} EDF(Electricite de France):= ®FA, &4 v, #7]9]
59 W SEE YPsin] 94, AR 7k 2 7je e A9 of
gajo] mapnol ofuix] AuAelA] dele BEUT. AAE U A7AE
g oS TPl ulg B T3 oAU Aska ek,
EDF 129] w3Ajo]al £Pd4-8- 3JAJ0l EDEV, EDF Holding SAS, RTE-EDF
Transport, EDF Belgium, Figlec, Finelex BV, EDF UK Lid, 52 E3djAq 4

o2 3 gk
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1) EDF9] ojals] 72

EDFQ| oJAlSl= 3~18% 9] oA l2 FAEH, (FRsdt 49 ek zé_t,l_
ZHo| wep FFZ3of| 25| AU oA}, AAIE Ao o AYdH o
Ay, 222 GlE 173 £Xo|| 93] AQE o|AlE Ejlslojof slrt, 2018?_]

7)%, o|A}Bl= 18go g AR, 11he 22235 HE 2=2), (e
SEAF E, 19 AR djEa pAg=le] QITHEDF, 2019).

2) EDF9] 2018 AGATIe} o]% BR

bt

20199 2¢ EDF:= 2018 A7HAGAIpETIAME €HE5193=1)|, EBITDA

o AFEgol ol FAES At vl S A AP A

B34 A= Krebound)sl= TS A% Aog HIIBIIYTHEDF, 2019).
ofef= 2018W AFPE FolA =8 AEE TH= ATSE Aok

|

(% lll-2) EDF 2018HE ZAIMI} =2 X|&

=i 20184 A} i Chy|

EBITDA €15.6bn +11.3%

Net income excluding non—recurring items €2.5bn -13.1%
Net income—Group share €1.2bn —62.9%

Dividend 2018 €0.31/share
Nuclear France 393.2TWh +3.7%
o Nuclear United Kingdom 59.1TWh —7.5%
Electricity Output

Hydropower France 46.5TWh +25.4%

EDF Renewables 15.2TWh +15.0%

CO2 emissions at their Group 57g9C02/KWh —30.5%
lowest historic level EDF SA 17gC02/kWh —32.0%

Xk2: EDF(2019), p. 1 xHiole

EDFE ofefe Y 4947 WIS AT 7] 201990) SE 2
2020\ E=Z(ambitions)7FX] HodF=a1 Qi

51) EDF Z9|o|x], https://www.edf fr/, AMARE: 2019, 10, 1
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(& lI-3) 20199 = ZH(targets)

T= 20194 =H
EBTDA €15.3-16.0on
Decrease in Opex ~€1.1bn vs. 2015
Cash flow excluding HPC and Linky » 0

XIZ: EDF(2019), p. 1 Aol

(& |llI-4) 2019~2020H= = (ambitions)

= 2019~20204 =X =5

Total net investments €150n/year

excluding acquisitions and 2019~2020 group disposals v

2019~2020 group disposals €2bn to €3bn
Net financial debt/EBITDA <2.5x
Dividend: Payout ratio based on Net income excluding
- 45~50%
non-recurring items

XiZ: EDF(2019), p. 1 X2l

3) EDFe] Aziaelet Hapgrt
EDF9] A3k HE(performance indicators)2} -3 (targets)= ©|A}E](board)
oA =olEal AT I AR (state)= A1) H3ko] tisiA oA
o H1e] ojE S 1 Slolla] ello] oxjslN AHEES

Btk o] oAbl A AWIT} WG A E] F Q¥ Aol
Z22), =22} %, S gQus2 LA ot Es| ZF(shareholders)
o] ole] Algolels ZWe 22 TEsle] 2o ol 189 % 11go]
Q== o] 7ke] 5ol AR 2ol ofaA PE, o] Hno| A
B9 o udal Aolakal 3F 2= QHAIAIA, 2019).

EDFe] 4zkate] 9@ w7} 2190] ofaiH EDFS] A whekah Mr. Denis

Haag(Directeur Adjoint, EDF Direction Financiere)9}9] HE 82 =410
2 AEjshd st oA, 2019).

82 ¢« ME2 ZZJ|nt ZEWy} Hitto| sl



1. 2t ZAuoll thsliM= 271 GAS SsiiA Dl 220l LS AT & ZARH
3|(Audit Commitiee)S SaliAl S FL0ll Chet ZADE 01R01ZICE E5| EDF 2&2| THR
A

Jjoll CHolAts ARHOl ZAMIERI0A HESL OAf=lol EuEct

0

2. Mmix|Eo] MET 2E0| ZHO Q0N T BIX St S F| AZo[ct, EDFs
2030:7HXI9] Z7| AZUCAP 203012 2T Tk 0K22 &5 2~3K Ajolo] ZHAE
2 1P{510) BEX|ambiion)S AEHD UTH Oln) XIAHOR FHAETH AP ofuix]

fe)

M
43 4B 52 1ol 2T 4 9o, BEXIS Yelrange)z HEsI

o

.

3. HIXHS-Hoof| cHoiAle= EDF=E E&Estn ULt ofof weth X7 FsEXX|H(Sustainable
Development Indicators)ot | CHSH MtE ofd Yoot ot o7[ole Sgat XEEA
TIA HIE, AR MECRHY, SAsHPIZ §), Alsltz XHTE, 2g=2, HoKe!
SYS, MY O HAts O 8), ASIMAUX|E, &) 2 BRI XE S0| X! U
o, 0|2} HAHSIHAE= =29 Governance and Corporate Social Responsibility
CommitteeOll Al HIIE ZESIH 0| O|Af2|0l E0stn QT

4. 0N OJAje] UH Tt Mol 2 Ealcompensation) SOil tHelAd= @ W22 Appointments
and Remuneration Committee)0i| Al RS E35| £F0|El(the Shareholders' Meeting)S
SollA OIAS] OJAS] A, CEOS| o, 12| = 3l QIMIE|E Sof| thshA 2|7 |
At QICt CEOQ| Esalary)2t HA{compensation)2 0AEI0 MISEH HEZ|H, At
2HMinister for the Economy and Energy minister)2] &210f 2lsiM & ZXEICE

5. O& WEHoz 2t HEM(dvision)E2 KPS AHEsH =ledl 32 KPie MEX[=O0|Ck
2t EX&(director)S2 0| KPIO| [2tA] 2+ 2A] LiQ| #2|E st El=d|, QIMEE 71
(incentive scheme)2t DL X|HE & (management scheme)ES Z|CHSH 2 (align)she =
=g St

6. Ml EAF0] 8| = HA(compensation)2 QAE0| oM EatHoz
Z2FECL B 28 Hujol wet 2Y=H, SH
THR KPRl Sl ZE=m, A, oFsap =ot

(contribution)0l| 2JsHAl ZHEICE

s 22
M| (business unit)2] Aut E5]

i SAER o
SOl @4, Him, ZHele] agH 7=

7. EDFO 5444 91 QWIE|s T 20| A THRi0f ojM= 1 20| 2 ¢ bjsh £/
SIIctelofl= 1 AISZ0| =X| 4Tt JahA CEOZ HIESH O, RAEdiector o
business UNDSS ASiofl ChaHA O BIRIBIE, BISIEIRIOIME T2IX| QickD 2 4 Ut
BIQITtPI0) TipSo| NI BAC| RISES 5% H=etn & 4 ),

A= MAIZ(2019), p. 15 1ol
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2. AQHIo| 27|e) BHWYL
Tk AR B7Ie) BE U REIH

299 3719 A9 FYsAl WA 28-S whow TP (Companies
Act)), 719 A Y+ZF FE(Swedish Corporate Governance Code), =7} 4
S AA(State Ownership Policy)o]] H& 7|Wke 11 Qit) o]glo ™AEH
Z A H(Swedish Instrument of Government); o] wa} 2]3= =7} XAk
gt Tt AR 4= Q7] WiEe] 2L dg WEe] 9FS vheriu
Z 4= QItHGovernment Offices of Sweden, 2017). &7 & 2Ls=
AL 7198 A1 (Ministry of Enterprise and Innovation) 2 olgje] (F 1I-5)
ef ol 49719] F71%do] lem o] & 3971 7]l sl FF7F 100% 4
LHEL 7HAa1 QItHGovernment Offices of Sweden, 2018, p. 14).

=

o

1=

71948 AET} 4270, AQFEE(Ministry of Finance)7} 17]], E&-(Ministry of
Culture)7} 37]), HAAFSE-(Ministry of Health and Social Affairs)7} 27}, 9]
FH(Ministry of Foreign Affairs)7} 179 &7 #alstar ¢k

(& llI-5) A%H 37|1Y &g & FREN

o 271 ol Fomy

1 Akademiska Hus 100%

2 Almi Foretagspartner 100%

3 Apoteket 100%

4 Arlandabanan Infrastructure 100%

5 Biprovningen 100%

6 Bostadsgaranti 50% o ’ |O‘='@t|%

(Ministry of Enterprise and

7 EUROFIMA 2% Innovation)
8 Green Cargo 100%

9 Gota kanalbolag 100%

10 Infranord 100%

" Jernhusen 100%

12 Lermia 100%

84 » MER2 ZZ7|n ZEWI} HitHo| sl



(F I-5)9] Al

REHO

ot 271y T Fomy

13 LKAB 100%

14 Metria 100%

15 Orio 100%

16 PostNord 60%

17 RISE, Research Institutes of Sweden 100%

18 Samhall 100%

19 Saminvest 100%

20 SAS 14.8%

21 SBAB 100%

22 SEK, Svensk Exportkredit 100%

23 SJ 100%

24 SOS Alarm 50%

25 Specialfastigheter 100%

26 SSC, Svenska rymdaktiebolaget 100%

27 Statens Bostadsomvandling 100% / I%@A'—l%
(Ministry of Enterprise and

28 Stiftelsen Industrifonden3) - Innovation)

29 Stitelsen Norrlandsfonden4) -

30 Sveaskog 100%

31 Svedab 100%

32 Svenska Skeppshypotek 100%

33 Svenska Spel 100%

34 Svevia 100%

35 Swedavia 100%

36 Swedesurvey 100%

37 Swediund International 100%

38 Telia Company 37.3%

39 Teracom Group 100%

40 Vasallen 100%

41 Vattenfall 100%

42 VisitSweden 50%

43 Milioméarkning Sverige 100% (Minislr\fHﬁnance)

I. 33712 Ftof 26t M2l 24 « 85



(& llI-5)2] Al

e 271 o EEERY

44 Kungliga Dramatiska teatern 100% 2312

45 Kungliga Operan 100% (Ministry of Culture)
HANSIE

46 \Voksenésen 100% (Ministry of Health and
Social Affairs)

47 | APL, Apotek Produktion and Laboratorier 100% [o]I=I=]

48 Systembolaget 100% | (Ministry of Foreign Affairs)

49 Sweden House 36%

Xt Government Offices of Sweden(2018), p. 13 UL X2l

Lt AQIEIS S718 ot &Y

AE 7GR F7)G9=Division for State-Owned Enterprises) Mr,
Lars Erik Fredriksson BEA}2Ato]| wh2d, AQdle 2719 Ia]of QlojA
447 ofsHowner dilogue) HMAS TETIT 2 o] G 271
o\Ys St AleiAote] A, B/1elel HeF BE 44 2 Aol o
& Wrhreview)2 1) ofsHdilogue) WS AMERIERL B 4 Yrk &
71910) A ARE TEAY ARE s it s A7lsh)
Vatienfallz} 20| $hs] ARRistElel FEAMI o5t gz 719, 299
Il Swedevia®} o] AUt AT AR FEAH|L Tt Q=
719, AYEl GFA}L VisitSwedend} ZHo] FEAH|A Q¥ (public service
obligation) F7|HE2 LHETHAAIA, 2019).

AR 37100 B, AT BRS AgehEs slu, B4, AR
AA Sk, A, olxkE] e Astl, v, e Agehes
u, Sl 447 43 9 V) sjolseiele BEES s gl 7]
A159] g71%)30l 329) AYAFTE) FHelo] FAH glow, F4)
3, 7198, 71 AR TEo] glck mEY At 2%
fle M 7t Rops HEAER FU] UTHAA, 2019)

m{m

Oh
-
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2l ojsiRiksdag A% B7IGlel B} HAe] WES S
FZA2 E(public policy assignments)S Fos}al o] & A 7]iof o
ML S UTE | SR A ERGarge) S SUSFES Gk ol
o] (& W-6)3 o] 237119 7]}lo] 3542 Fx5 Fofligtony, o] F
o7lle] 7I%jo] MBS ST ATER FEEH BL U Al
3l | ZUAS 95t A2k ExE 7|7he] F-(mission)
a2t aefoln A e £95n 4% ol s, e

f3e) mRr} AHE uekely zslEar] oyl nE. ol A
A7) sl Ovner dinloguerali] B3 F71o] AHls) UFS BEE
w2l Q=A] A (tracking)$ey. = 2J]of oI AHENS sh, &

719 dERIAE EE07 AlFSHHGovernment of Sweden, 2018).

(# lI-6) IS =85 FoE=2 2374 7|Y

33T ZH 202 7Y MIF S (target) +2 0%
Almi Foretagspartner @)

APL, Apotek Produktion and Laboratorier
Arlandabanan Infrastructure

Gota kanalbolag (@)

Kungliga Dramatiska teatern

Kungliga Operan

Miljomérkning Sverige

RISE, Research Institutes of Sweden

Samhall

Saminvest

Statens Bostadsomvandiling

SEK, Svensk Exportkredit O

SOS Alarm O

SSC, Svenska rymdaktiebolaget (@)
Sveaskog

Svedab O

Svenska Spel

Swedavia )
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(# lI-6)2| A%

33 =2 Hod2 7| MESH (target) +2! 015
Swedfund International O
Systembolaget O
Teracom Group
VisitSweden
Voksenasen

X2 Government Offices of Sweden(2018), p. 21

(32 N1-3] 29 S7|¥el ol & == &A

0| M4 (Mission)

28Xt CH=t

(Owner dialogue)

XtZ: Government Offices of Sweden(2018), p. 16 Xl

1) AJFEEH(financial targets)

oA A= 3719 Aol 8%t rtoleal o
Sk AFEE ABE ollslel Axlo] 4714, £A4, @A B
e RO RN TR AES BASY| el A aite 2
ol B ARTE B3, G Wil ue Holsn, Sl 2
it s]o=e] FASHEIL Qe ArEEe 2R B HWEE St
Z3|o||A AetE w7l ALK Government Offices of Sweden, 2018),

b

il
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2) 23R4 EH(public policy targets)

AR F71AL 3 A FFHY A AT ek olefe 3]
Ao A ARt FFHY SYe] BAS SYsku 2 4 =S FF
B BES SYTTE 7199 TN BES PR BHL e gt

(Government Offices of Sweden, 2018),

© AR AgE 3R IV A SRE RS BRI,
© AR AgE 337 A = v §Es] et

© ofs] 3 Ve OBH?JW%IXMMI —irz—i 9 HIE 7hssH etk

3) R|&7FsE-H(sustainability targets)

AR 790l e ke 7190] A7t AU S
o2 YL Folt. Z vy At 159 WeE FE2NY S Ak S
g EAATIA FORA FAY 8T FHAIE Aptoleky & & 9
oh Ad7bs B oY, 87, 2esby, 7)9lgel. by Sl o =
RE T 9 BRES Tl chA Rofsln], 54712191 B

[€)
ol B Sl oF S| 5] RS Rolshn, A%l Wsbt 91 A
A 7t FolE Eof B £Ao| 78t Government Offices of

Sweden, 2018),

Ch AQHl =37\ SJ ABQ| Muktz|ot MHubgrt

A9dl AES|AKS] AB)= 200130 37| ¢l Statens Jarnvigare] AL}
seom AyEglon Aquox 7 2 de A2 9 SA
She 2 A9 7 B A7 o3 APelA G5 AAAE|Lel Ao
ABlE = 7] §3 o] wEAuAS 2Psh AEAk o W BE ofd)

Bk ohEt hE EAF 9 dAIRE BABte] AddAfael AlSFAuIAE
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R Ut Thel v, 5 2 9 9 b e e o)
2] el HST FHsl) ASlH, 841 W AN AL W

(Government Offices of Sweden, 2018, p. 64),

S ABO] ApFatolle o, AR FREFA/ARE B, wigEe] &
), AR BolE @9 AR U WY A, AU by
= 4l BlE 9, A AdEAE S0l AEh

[32! [I1-4] SJ AB RME=2H

Financial targets and tracking

Profitability Capital structure Dividend
ROOC, % Net debt/equity ratio %
20 2 2 100
164

16 132 1 » 80
12 e 0 60

s e S . 00 4 4 00
8 52/ o1 92 0 gy 40 33/\,_,/'
4 - 20

2013 2014 2015 2016 2017
Target: =7%

-2
2013 2014 2015 2016 2017

Target: 0.5-1.0 times

=8 Outcome W New target adopted by AGM

Ot L L L L .
2013 2014 2015 2016 2017
Target: 30-50%

An extra dividend of SEK1700m

was approved at an EGM in
September 2015.

Xt&: Government Offices of Sweden(2018), p. 64 {2l

§ AL 7]9lo] BEE AASH H glojd 3UAIR Lol wHET 3
A WA HeRARA B 000K HeEEE Agsh, o

A 59 wglel AT BES AT AuA B Y BES

At Helske Aok § ABoi= AFEER F2 319 AEE d
gotal o5 WSk Ql=dl, olYE AR, ARRAE A, HiFE AE ©]

ok Z17ke) RSl tisiA) olAtelt Aieke] thekdialogue)E Bl A
el st 94 45 ol H& Wel(ange)e) FHow Exg 443
t}. ol AV business cycle) 59 SA E7Fs3 8405 AEShe
Zo|tHAIA1 A, 2019).

SJ AB A F-H(Financial Department)2] Mr, Ulf Bertilssono]] wh2H SJ AB2]
90 « M22 37|12 Bt Wl s



k) 9 k] BAS Theat o] A 4 UrkAIAA, 2019).

1. CEORE] stexlel ZIof| 0|27 17X Hut=m MAltree)o 725 241 QUCH, KPS
SaliM gelatn UCh & casecade TR0 [i2kA HukelE

2. OJAISl0 MY chE7} Ql=d| 150]| 2~43] BE X|I2%0lon—going) CHEIE EafiA]
O|AfSlo] Mut=x 2 Mt 2dol| oSt =92 dl= F=0|ct. ofX|2t HEIt XMoo=z
SKHoks 7x2tne= g 2 SIoh O|ASIoA AMEA| CHE, =& CHEVF 2O4A] Chet
ZHOIN =Clsk= 2Alo|Ct,

go U

3. Aol wetd B0l Xo|Les RUAUTFERE A1 UX| LTt
OJAFSOl CiSt EA(compensation or remuneration)2 2ot H&tS oittn &
ZIONZBEXER XEHCE T HRE FXlsk= A0l o %885\ H 2 242

QTHE =0t 25/3 HUXo=Z ofeZlo| SA x]

0| 5k= :rLXEf g 2 QT Al o= AtglplRse | 37%§H ST HA9|

q | ed=0tn & 4 QUot Ol= 3719 E2/ME ORI X0

=
ot
1
o ¥
n
am
ol
(@)
3y
O
p

@
FII’
Ll
o o
muin
2
é
OZ_ ol
2o T
il

o

.

4. SN BEUQ| HIof wet AYE HeMRA0] JHEI0] QAT Ofof 2t SJ ABE 0
AR @AS0| Ut SHERI H=HO0| ofL7 [0 H= 20| JA0A IHRAR! MYE
280X 4t

K= HAIZ(2019), p. 24 xRl

2. AQIEl MEHS|AF Vattenfall ABL| Muptz|et MHubgIt

Vattenfall AB= 294, =, Udets, dnfa 9 FooA FdSs=
St olui] 37190l Bk gl A HjHoR sk gick. oo 1
% FE A TR AL Bl 715 AntE SR A6 BAgo =M X471
2 oA Alzglome] Hehe Z31aa gk, 2017d0] 2012 0)F A&
Vattenfall& 322 Ao IQ]/\H o] o]ele 16YSEK Z7}3)
o] Z7} @olog ulg T, AlF Zeubd hx|o] Al Az W o
%og ©& R QItKVattenfall, 2019, p. 3).

Vattenfall AB] A FE2H 2 2 ROCE(EA} =218)), 4 A}=HFFO)/
2 R, BAYAE g, wigge] TejEL glon], AR
IS, ohlsieka wiEwy, ARk AIRE e, WRRARE AT AL

5%, 29l x4} mghEr)
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[ [II-5] Vattenfall AB HE2H

Profitability Capital structure Dividend
ROCE, % FFO/adjusted net debt %
10 50 100
7 80
40
5 »
0 07 30 a 60
20 p——————— 40
5 21 196 203 211 26 s I~
10 20
_— o 0o 0 0 0
2013 2014 2015 2076 2017 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Target: =28% Target: 22-27% Target: 40-70%
=8= Outcome B New target adopted by AGM

Xt&: Government Offices of Sweden(2018), p. 82 {2l

Vattenfall& Z-7]|¢(state-owned enterprise)o|r] AH7]|(state agency)-
ofth. 53] Vattenfall > F-gAH o7} QItk. Vattenfall oARs]o] Mg
ot At FHE 71GFAIFIA AR o] W=, Vattenfall
OJAtE]= 5T o 1078 osHT=AL thE m]aEFhHE FAER=t, 20184 7]

olAtEl= FIlof| sl AEE 879 oA}, kti® 3o FYEo]
th AEH oSS ofUA] AN L3EeE FARE HerFEolt). o]
Aol FHE thiEshs olAE Lo, Ti= olAklofA gt o] ojEd
= YARIHAIA, 2019).

Vattenfall AB ZJF-=2AHGroup Treasurer) Mr, Johan Gyllenhoffl= t}-23}
o] Vattenfall ABO] k] 9l B7he] WPAls AstthdAl7, 2019).

1 goiX|Re| 2t S2X| 4E2 ta1t 2ot AREs 7 F500 ofshM TR =27t

o
AYEH 0IE O|AB|7t =2l5tt] = SH(strategic targets)E A&atL 01 CEOO|A|
2= &Aook,

2. Vattenfal2 3742] THEX|HO0l| Theh SRS 240 Tt 0124F 8% Ol X2 :r“é>0ﬂ A0
M 22~27%, HIEE 40~70%2 SHE A&t ULt 0l2fot =5 A2 fot
et BsE 4 Us 6XIE & Aol2ke & 4 Tk,

3. #le THEX RS ZHX|= OlAf=ollM ZEE AoICh OIAf=lollA 2020E77IX|] H=8E

A o, ¢7F T2k 3]9)(annual strategy meeting)S EsHA 2E AFEE I(busmess
units)E2 2HXIZ 20{eit,
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5. VattenfalollA= A9 2|XKtop management)oilA| Aufof e HAS Sh=0| 6~15%
Heo| FXXQI HAZ ofdl Tt otX|2h MEMo=2 I HH0| RNAZA 2 I
2 of=Xl= AlsHX] fich

6. Vattenfal2 Z2AMH|A O|R2E L850 = 27|89 O X8t CSRO| thaiA = O
S5 MZIeICh = 71Y9 A LI AUHN E2et 220|H, Eal XHofux|et 2
o= =2 XJEF &9| stolct & 242 1St 7|29l AIYS ot UCH R

7( o

oHx=

= HAIZ(2019), p. 25 xHelE
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Aol gk af-de Fe7t ST Bl A
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& 497 AEE fEE b 0N = E 5 e e ivEE
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A, 719 fd FA9 e e F5E vt Qloh ZRieo)
S7FEAH(APE)L 27|91 AAA O RE A (communication) ikl 314

om, A9 71G9ARY F71G=olAE tiekdialogue) WAle F3liA
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Lo
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e FASL B SR 7] BAE FAISK Al S
QIefaL .

A, 271900 ATEIEe] MAat At 2] e Blel glofAl ol
Bl(board) S0 o]0 A|3L Q1SS BB 4= QIek. Lapre] EDFoli
A 189 Fold AR olE 19T HR FH 5P oAbk glou|(EDr,
2019), SNCFE] 2170] Q1= olAtBlol 4o % T, 2] ¥ FA
oA} 9= Aoz mobe|oltKSNCE, 2019). AgEle] ABT7]Y Vattenfall
ABol= olt3] ol el glolA] Z1dEAIRT} PSSt 2aste] $3)
oM AEE o} 7190 AITE AR W 24 offio] e Brle] of
27 9] 10l Sk RO sePEQITHVaentall, 2019). ohge} 29

4w

g Ax=371Y § ABE 7|gFAIF A oA} A IAL AE=skal 246}
of AYshal olike FelolA AE=m Adahaars] 44 dahgriel o=
L A Aute] iafa] Ax|= Frekal 3F 4= QIrks), 2019). oAl &
Alo] Wyl 2y)] Adnl AupErle] 9lojA AR el ol 3t dea)
18 = 9tk SR AR} ukA o Aelal oAl EaiA B9

oI AA| Holsl= FE|R olFEl 4= glom, HE Aol st o=
T Ao o]RoAh= Ar 713 4= ¢l HBolr),

AR, B0 a3t A RS PR TS Aoz ARsT Q)
on, JEAFH o Ak, ARA HQl oY A%, ALETMsA AFE =

Feleha ol Aow Jwﬂfﬂ o} ol Rejsto] Belske AoR oty

k. AP gl AEg71d A=A ARG 4ol oEsk= 71
P AFtE IU% AR A 258 M FARA AHEA Aol w)
£ FA ool o] 7]l olfgt AFAT FAlo A& el i

FAsHL & o Qe A 7SS BEfel weE AT
HyxA g8)3 AR Q) By (bilan socia) S ZHAJste] Zosl glo
H, olgfet ARl Ae} HuAoll= Ak, EAh &9, A HEA, Ab
AL, AN So] AlElo] ULty FH AgEle] Bl ATEE

52) EDFQ] A}8]2] #¢] B 1A|(Bilan Social 2018 EDF SA)Q} SNCFO| A}5]2 o] K 1A
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(rapport engagement societal d'entreprise — SNCF)&= z}zFo] Suj|o]x]of F7=]o] Uk
https://www.edf.fr/sites/default/files/contrib/groupe-edf/espaces-dedies/espace-finance-fr/infor
mations-financieres/assemblee-generale/2019/bilan-social-edf-2018, pdf( A UA}: 2019. 9, 26).
https://medias. sncf, com/sncfcom/rse/bilanrse/Rapport_RSE. pdf (A LA} 2019, 9. 26).
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Abstract

Developing a New Performance Evaluation

Method for Public Institutions
- Focusing on Customized Evaluation Models for Public Institutions

Si Kyung Seong, Jaewan Lee, Hyukuk Lee, II Hwan Chung

This study intends to develop a new performance evaluation method
that considers the characteristics of public institutions, To this end, Chapter
2 reviewed evaluation theories including performance evaluation models
of organizations, and assessed efforts to improve the performance
evaluation system of Korean government, In Chapter 3, we compared and
analyzed the approaches and methods of SOE evaluation in France and
Sweden, In Chapter 4, we analyzed the problems of the current
evaluation system and opinions on new evaluation models from
evaluation experts and institutions evaluation officers, In Chapter 5, the
results of the management evaluation data were analyzed for finding the
relationship between the management performance and the evaluation
results, Also, the relationship between performance evaluation results and
industry classification was examined, Chapter 6 established the concept of
the customized evaluation model as a new performance evaluation
method and proposed policy recommendations of classifying institutions,
improving evaluation indicators, and improving evaluation operating

systems,
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This study reviewed the theoretical discussions, previous studies, and
changes in the performance evaluation systems and found that the
significance is considered in developing a new performance evaluation
method, especially a customized evaluation system. First, the customized
evaluation model can be discussed according to the new evaluation
theory. In other words, it can be based on the developmental evaluation
theory aimed at utilization orientation of pragmatism. The new evaluation
model is centered on the importance of mutual relationships, emphasis on
uniqueness, absolute evaluation by individuality, importance of evaluation
process, and consideration of situational understanding, Second, the
various TQM organizational performance evaluation models are still valid.
Third, there were many studies on the effect of management evaluation
system and on the factors affecting management evaluation, This study
confirmed existence of studies suggesting customized evaluation methods.
Fourth, the management evaluation system has been continuously changing
since the Act on the Management of Public Institutions was enacted in
2007 including the efforts of making customized evaluation models by
differentiating evaluation indicators and separating evaluation committees,
In spite of many attempts of improving performance evaluation on public
institutions, there are plenty of necessities of policy alternatives for
making customized performance evaluation systems,

This study examined how the performance evaluation of SOEs was
conducted in France and Sweden, which are centralized models of
ownership of SOEFEs. First, it is worthy of paying attention to the
evaluation policies of the ownership department, They put more emphasis
on the evaluation process than on the control through communication
and dialogue as a form of emphasizing the relationship between the

evaluator and SOEs, Second, the board is centered on the setting of
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performance goals and the evaluation of performance achievement. Third,
the financial performance indicators are the main performance indicators
for evaluation as well as considering the government policy and social
responsibility indicators.

The results of the expert Delphi survey on the development of
customized performance evaluation model are as follows. First, the highest
agreement rate was shown in the opinion that ‘it should be classified by
industry types according to business characteristics,” Second, there were
many opinions that different indicators should be presented or weighted
differently depending on the business characteristics of each institution
type. The management evaluation indicator category should be divided
into common indicators and customized indicators, Also, if the size of the
institution is small, the number of indicators and detailed evaluation
should be reduced, Third, opinions such as ‘early confirmation of
evaluation manuals’, ‘necessity of index design consultation for customized
index system’, ‘reduction of differential rate of compensation’, and ‘early
confirmation of evaluation results and early feedback towards managerial
improvement were suggested for the better evaluation system and
operation,

The statistical analysis of using the evaluation results data was
conducted. The result of analyzing the effect of financial performance on
the evaluation results of public institutions confirmed that profitability
indicators such as net profit margin and equity capital turnover rate were
positive and statistically significant for the evaluation results, The influence
of profitability indicators was more evident in public corporations than
quasi-government organizations. As a result of analyzing the effect of
industrial and organizational characteristics on the evaluation results, the

variables of industry classification were statistically significant consistently
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through the sample of public institutions, public corporations, and
quasi-government agencies, The results of evaluation can be different
according to the industrial classifications,

The most ideal model of customized evaluation is the separated
evaluation on each institution, which is designing and evaluating unique
indicators of unique institutions. However, considering the realistic
constraints, the institution groups based on the common characteristics of
industry, and size difference will be considered with developing

differentiated evaluation indicators,
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