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AGM(Annual General Meeting)

ALIOCAIl Public Information in One)

BOC(Board of Commissioners) U=2Eg
BOD(Board of Directors) O|AS]
CEO(Chief Executive Officer) ES NP RN
CFO(Chief Finance Officer) ESNIPN SN
COO(Chief Operating Officer) Z| 2K}
CPSEs(Central Public Sector Enterprises) UESEE/ Y
DA(Dearness Allowance) HEeH

DPE(Department of Public Enterprises)
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ESG(Environment, Social and Governance) 4, A=l X[aftz
GCC(Government Control Corporations) HEEMNST Y
GCG(Governance Commission for GOCCs) =7 |EXHTEEEE]
GDP(Gross Domestic Product) LIS
GOCC(Government-Owned and Controlled Corporation) FEAR ¥ FEEH Hel
HRA(House Rent Allowance) =3

INR(Indian Rupee) QI 2]

KRW(Korean Won)

[fatol= 25t

MOEF(Minister of Economy and Finance)

e

MOLISA(Ministry of Labour and Social Affairs)

=SAElEEs

MOU(Memorandum of Understanding)

AsfiZtA

PBI(Performance Based Incentive)

g 7gt QdElE

PBB(Performance Based Bonus)

gt 718 A

PRC(Pay Revision Committee)

+ TyEelel)

PRP(Performance Related Pay)

gab A B

ROI(Return on Investment)
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SASAC(State—owned Assets Supervision and Administration
Commission)
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SOE(State-Owned Enterprise)
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1.1, He|

2719 OWAE] U FYTO| B4 M= A2 OWAOL FIHS MOOIA FSWD QU= B7IY RTRY| s
QA0|CH. OECDE 2022401 2HESH "Z27|Y O[Alg] & AFGE 40 &5t 2110 (OECD, 20221)0A
a2 9 HRiZ0| 7Y O3l TR TS| B4 BYS ZEsl0] TUIY B4 MOl M Dus
Sfaste O U 7[0fHOLY, OF5| OIAOL XIei2 BHO2 3 eins X

2 BeAsk= Bl SH0| Tt

HOILE & M= 0fet S

0 BYBTAE 20223 OECD HIMO| HPIS BIZOR, SalelRZar=(olst &, QIZHIAL,
33, LW, HEHO 37/% 03l L ZHTS B4 CEt BN HEN HAS %qéle. 4E Ho0
22 2ol 2F Bl MY, B4 AN U 29 MR, B4 4F 7Y 24 TJIY ONE Y ZHA

H20] T EQMT HEZA| 20| BEEIC)

7*E=_#OHA1 51*7f K20l 50%E =lfol= HEE &7

STM= & M Jfo) FOZ TAEl0f Ut IS B40| IS ALt MRES HERS 2719 Ol
slof ZYIO| BA0| TSt B4 ARIS HID 2ASICE 012 Sof B4 70| ZH WA, B4 HH 23
JB, B4 TR METAl Y EHY H9 971 SO i eI, 0K Zoks FA 220| 37/ 0
Apelor 20| Ha A U MSES Ao THOIN A 4+ U= T2 AAES A, 3%
YA I ANS 9IF WAN oIS HZsI

1.2. Y=

0] BTME OECD 420 tisf £2, IE, AUTHAOL 32, Wajm, HEHo| 27 20| XF B0t

H

=/td SES =4t 218 7IHe=2 ofdd %Ulf. Otzd BN W Aze 2= A =09 A 2ol
= OECD &E2 UM oigst 2022 OECD H& H1IA(OECD,

25 ZAIS HIZOR Bitt 2 70| B8
20220)) Ehd A0 MBE 20 S Z0ICk HE HNTORRE ANE HEE Helo MR 4F, 12|

£ 710 d5HEY) 7Ist 33 7|
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1Y b H FY A= TIss +Hoks 0lMe] A28 VIECZ I

STME OECD B7|%iite] X202 29ote X9 LIEYTL! OECD-OM0L 3719 KH7E Y
AF(0MI0F 71 HEKS) WM Usoz YEYUCE 0] UEYTE Ot =7te] A g=nt =7}

T 7 1H0[ & el 4 MME =& -=0ofil, R AIIE Swote FH ZFHOIC.

)

m i

>

1.3. E2| d9|

BAE DRAP} YRS 43s = 1 Jlojol tet VIR e s Ee B4OR Hoig 4 r) Ol
8% = 2 QT

N

= 08713 224t 7 ngdAel detes JEELD Ea0lE 20, E oE, 2y, IM S
50| =&t= 2 QTKIriani, 2020p; Sofa, 2008). E8t HIt, SF§7t, 2g &0l 4 28, HzZnt ¢
0] UEHAHOIM F28t AR 7IFEHE |9 AMHAR =2|SME ZekEC(Milkovich and Newman,
2005;; Bloom, 2004¢s; Sardjana, Sudarmo and Suharto, 2018g).

Has g RQ02M9 SEM B0t Q0[BT Olzfet FUAM B B840 Yot = =+ §f
=C0l(riani, 2020y), Ol= EA0l= Y9 dHr ZT7| WRO0ICh Ees UHsH & = S8 7I1F
O MHMECL 22X B &2 2 P S oo 2t Z2FRICAnggraini, Muchtar and
Masdupi, 20197). 7|& S50l M=H, Bz X9 SABibi et al., 20205g), Mt 2 oo FHEQI
ZCE oA, =S 230 FUVIA 50 Xg0] ZeE H dA=E 2o APt 24828 =0l=
LIEf{CHKayode, Adewole and Akinde, 2019y). E8tH E47F 22 Mib 7|20, ZE| SHAL

21 22 HEE Hilote 817t YTk A7 Za: QICHAnggraini, Muchtar and Masdupi, 2019).
e S0M=E 27t U2 2X9 Ju0| Stiet = DXz 2IEEA & A/H0H= £23 22!
OF XZoh= fiH, HIYY XA0ZHE= 1 F0| HUNez JX| U2 A2 HIHACHReynolds,
2015¢10)).

PN |
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= x~HO
KDoA Rl

Tk
‘-ﬂJmTé

k=l

—_

k!

SIMOZ AFUIM B4 AF2 Sig =l 191Y FAASS M2Aolo] ZHECL EE, Ha ES
xDo| eI} 7S Wet FRiXn, S| 2IEollt B2 o W HQS mA MO ol 41, By

QU FXI) EA0| Sthet ks DIRICHMishra et al., 2011p1).
1.4. 37| olAlz] 2 AT 25 FHAl2 S2Y

OECD7} £12 JHX3t 3719 XRE 70|=2191,(B71Y Jl0l=2iele B7Ieio] R0t M2Hg %
E O =Y & QTS T QU= B WIS PHY A
of5) HEF +70 BAE XIYSHOF BTHe HE 7 ZDFL,
N Z2 ZHX 2Xo2 2gs= 37/99 A
3

S, @45t O[AfE] YR EE U QXIS 9| RS

4> o

=

202417, M1 2D).
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Lo =70 S71Y OAfe] R BT B +20] 2t 220 dHl6f R2 F0l V| W20, 2+
210i| ChHet FRF0[ Al M|, LR 2 E:?OHM AT M=ot B4 Al 71 W 2N-ZIY

= 224t Zt9] 2 AUZ AP WEQ 0|52 B AEH =22 0F[ol7|= SHHGovernment of India,

201613). Eot 6 OtAOF =710 S71Y CEOQt CH2X7|A4(MNEs) CEQ 7to] At B4 ZHXP} Q= 2
O LIEFHTHIMA, 2021114 Abdallah, Coady and Jirasavetakul, 2023p15). &71910F TH=EA7 [ A9
Ha AXls =02 Sl UE 2 Ot MY &0 Refohs 2 71E2 8ok HUlk 022
Zoffeftt.

AR} 1. JWHE OECD 7|9 AMTE Jl0I=2tel, 5 2721 0JAKE X ZzI
H4 BE 7Y

ILF.8. 37[¥e| S8 0[] Mot MEIt &H-T7|F0IE Lol 3718 OJAIS LSt HEtoiy EHSH ZTHX Ha
HIMS 220} S}

SRR OIARE] H40 Chot Ciofeh HAR T WA ZAfSiCt. EGH] SIS BLE B4 FHo| 23
20| B 712 KD YRS SHGs B SAHOIN, Ol UNKOR AQHMO| A0 ULk Of2fE B
24 47, Haolislo] 9, 1211 BN Y MPH S U0 B3 0| B B7IY ORI HAS AlY

&
AT XA |E Aol BtER 27471 U B SE0M F2 FMY SHoZ RYEs 57|89 4%, oA
3 Ha 52 7|99 71 0|40 Ferohor ofH, 242t OIME] 88 &2 X RAIS flo Eeth ©?l LHO|A
A Oz HIEoH0F oith TR OJARRIOf Cigh fieh Hart 2YM0 (ES =aot0] 3719 & =R71EH0 et

O|MXIX| BE=5 mtoz fefe HeJt QT Ol S7I1Y OM=le] @4 QI =HEE oA &
T ACL:, TE, AeH Y, 98 HERA ¥d /I3 SO 784 B 247t 01 28 BE difE + UG

AL HEGS #E QAME =Eo| Heihes MY OGS et 34 Q= EHA 9l DHE0] L= HE
tt Ol= OJAf2I9] ATY Mo 7|04g 4~ UL: So] S7|YS A7 712 AIF & 0ol 24 MAH=Z 2lsf
Fset UM ME0| MollEls g, BEart AUAA sH1 QML SSEEQ et 2401 et Ay =2t
S OPlstAY 718 & =39 F7IH 0|2t Rt 2#RE QUEEE HESY +~ U= B +& MO[HM HE
of wds HOoF St PR =7 HHIH" OlAt Ha EE SAHCZ O 530N SEE A= Higket &
o2 ZIFSit OlYHC=E Ha 0| 0ALE] Lot fiEelLt FFS20M HMeh SUEAL, AR7|E0| AT 2

sz Blel 2ol BHNS MG ZHEIES Sl 20 HENAD, w4 4ES B/ioel 7R 2 2

: SH(wage grid}E TIEOR e 4 QIO 0| FOIT FHRAS QXIGI=S o
AfE] TR MTt 7|8t B4 QAS BOfEH| Bi 20| HIZNSH BROR OPRICY Ol O
a9t X9 ZYTIO| OFIRAE KL LR ZL, TIN SIS SAF YT I A4 00y OUfEle S
YYO| OfatE 4 Q7| HROICh OlAE PAROM BIS 47t KISl Z0s 41t SHO GAE 249 b
S0 thet AESH ZE0t TR,

VA4 ONE T4 B F2 Y| B4
T7I02 OIAEl YA U PO HA0| U H2 AFO| SHMS SO BB, JKSICIT 08 o 4
ZOIA ZOHAHOF BICK. CHEOWA HEJt S25| MBEA 42 P2 2HH MG Zeot, ASFH o Y 3|
R0l Chet B Qlsie FEAL 4 Uk B7IS UWIHOD OME| YW U X2 FUTOP HBEE Ha Y
of X2 WM H4 47 E= 3 BRSED HII kS8 7IF0 MRt AEESPH SASH0F Bk Y
g 22, = HUUs &5 U S I, 59 S, QMEE N Tk H2 24 S0| Z3E0jo} Bitt
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Eah B0 KiAJtsH KBS g 39, Y NE XL XAty AED eAED BN BES QEels
Rig 757t W 4+ UES JADH 0IR0MY TRt Tk

AtZ: OECD (2024117) OECD Guidelines on Corporate Governance of State-Owned Enterprises, OECD Publishing,
Paris, OECD Guidelines on Corporate Governance of State-Owned Enterprises 2024(https://doi.org/10.1787/18a24f43-en)

1.5. slie] Al

OECDE T27I2 0M3] U ZF H40 B5t H1,5 S5 OECD 5i2i= o U= HA0IN LiEfIs
2 AP0l Cfst HRE A5t QUCHOECD, 20220). Of BIME B4 +F 2% TN B5HO
2 UEILE 32 SHE ZTRI0L S0 D23 T7jel0] B4 FMS T HEHs 7%, R0 2
B 7|0 A3 YoM E= VIR AES Sof TA), 3710 MY 47 2 MY 22, BE X3, Ol

E H o7 < H T, Hdo
3| 3 ZSTY MY 5 G Q000 et IA| FoRnt BN 58 O3 12 OlMfe] B4 +&0] 28
H= Lyt BAES 20HEL.

— 0

0Nl B4 ZHS O B4 MFOIM ALXOI GBS AoHs ZSLE SRl ol IR B9
PR TSP LIEHICE OJMSl B4t ZBHE UIES 71702 4 473 MG WANKLE,
QU7 HR0IM AR 4EQ| BAS WAIDITS0 SHols WA CIE YHo2 ZMY 4 Tk OfRYo)

A 204 LR =710 BY ARMIE 7610 MASHL

£Q
ul

a8 1. ojAlE] BEE O{EAH B2¥El=I1?

0|AlZ|e| HEO| S2F

Ol U PRSP B 45 710)
I A5 e e B b ojeR
x| amg o aeto] 2%
Ly
kil
<
Yy
BERE  Er Y izt 22
o= HA #HX|ot=2

Ol At=|2] °"°"0I el &

At&: OECD(2022, p. 24;1)) Remuneration of Boards of Directors and Executive Management in State-Owned
Enterprises, OECD Publishing, Paris, Remuneration of Boards of Directors and Executive Management
in State-Owned Enterprises | OECD(https://doi.org/10.1787/80d6dc04~en)
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A 2. 458 =12 S7IY OjAle] H AR Hx 2 2 Al

SFHME 3T SSAH|A H4 22| HE(Australian Public Service Remuneration Management Policy)2
Soll 4YT 201 TSt MEARIS 8510, BVt Mol =eh 429 89 R MHstn UtHAustralian
Public Service Commission, 2024pg). ZXUZ L E2|sMS Tskst HAXAE HE, HE F= AR 7|
olslf AFELCt T7|Y2 F=2 SSMHIAE HEol| Mz 4 #F Z2H A SSEE2 a8 dM=
of28 Ha 2™ NE0M AR, Tt B2 Az &, LUtNol AF fFL 242 Q018

(OECD, 2022y).

Lo B7I1¥e F2t2 H2l(Crown Corporations)0|2t &6HH, CEQQ| S20iet Mukg HIZ 1A KX
2 HA X2 R3|(Senior Level Retention and Compensation Advisory Committee)?| #HIIE HIECZ &4
ettt 19970 AEE 0] Y&Ezl= 38 ¥ Wt BR0IM ESoh= 1fls YHECE HEH0 ULt YHs=
CEO9 g0 ! 7|23, flEz 7dd, 82U, 322 Eelel CEO 5 &= YUTA Y& ZE &0 2ol
MEXOI MH2S MBSICHGovernment of Canada, 2015117 2023pg). HslE 2015 320 Lzist 24l &2

Mg S, £
=

| ETHS QNG SAN) MR Q2 QARG 5718 Hojh| st ZYH U w4 MO

H
o
M8 ZASIFCHGovernment of Canada, 2015717)).

OIAELIOMfME "=71, HMIBOX0 7ol ASA7E B0 2ot HItS 5= FEOA MAlSIL T2
0|2 SQoAHL M2 24 7|ES 283 FRe 2400 e 4ete 2F0otA Y=tOECD, 2022y9).

mZE= 22 JNEE 3718 AR HMES SO, HFS He fFN HE Ha ¥ WH9 FEHHS ARSI,
FEE 3718 AR T sz, 4 J7IY S B 20| AIY B IA OXX| Xok= 49 E+E
Qlyst B, HIME S7|Y0 oMz 7I1E Ha &2 RAICIAC OlAlal= ChYe MEn £33 X7 2A
Sl Ha HMAE 2oty EHYS ST MQI0| ATy =7k= gt 7|8 S| O|AE] Ee 7|ES EEet
MAS B4 XA BIWE QFSHHGovernment of Finland, 2024 ).

=,
=
FRE0) MBIl AE U 2012 WELL B4 252 5U Mef L QA 7R 7|20 B4 JIFS X

MHECHOECD, 2022n19).

290[] 7|UX|ETZ #(Corporate Governance Code)2 OlAl2] 247h MY, MEY, AlZt £ Fe X
7| B=0| EXN 59| QAE HIAGIEE S KCorporate Governance Code of Norway, 2021, p. 44pq);
Ministry of Trade, Industry and Fisheries of Norway, 2020, p. 98p2). B ™A 4T A QAL Mol &t
dS HASIH, R H FJHOM0| FRF3|0| 4| Hoi| 0l HESHHOECD, 2022;1g). Y7t 20224

108 27t "HOh FX0|D MMl SU1Y AR HMMols 37I1YQ 2JAAO et ROl FIHHel 7|t

FHHEONME TR (Treasury)7t Hab XIFO| T2t F2K2 ERl(Crown Corporation) OJAIZIQ] H4 0] CHE
HIOHS ZMol0] £ FTOIH MSSICL' MRHE 0] HUS =3 MEJIOA HMZolod Bit 22 =40t Hlw

ME ARIER BT HIEY 322 710l 32 W 3 Ml(Cabinet fees framework)0 et HUQHS
et

AtZ: OECD(2022r) Remuneration of Boards of Directors and Executive Management in State—-Owned Enterprises,
OECD Publishing, Paris, Remuneration of Boards of Directors and Executive Management in State-Owned
Enterprises | OECD(https://doi.org/10.1787/80d6dc04-en) L 7t 2 EA}
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S71e2] OJAke] & BSZ =0
kst o1zl

= YoUM= &=, Ak, AXHA0L o=, H2H, HET 37|Y
il e &

BS ATECL 0122 3719 0IAfE] U ZYTIO| Aot B M Mol X AL HlD LA
O70ll= ZE Chy 67RO 271 2 B, B4 HES ZEsls Ciet 7[@ol 8 MAF R, 24
4% 9 7N Q4 SMML MR ZA| B S0| TEEC 0] 2AS Y HolOI LIS X0jEL 8

dE= 7t OlAle] 24 A0 Cfet H2 YA2 HlWX FARHKTL OMe] H ZET 249 719 L4
SA =Z0l= X0IE 220 Ol2fet X0l= 7I1¥ 1%, =719 K2 27 F=, W =539 X R0
Jets Eol, &7|1Y9 AHi+x9 g% &, 4 UM RA% SSEE B /I ¢ v = Eof B
2 Ol2fet B2 AYY] Y 2= F59 MY =Rl Ot XEH2= Tefold UG

21. 37|d 29 &3

&=, Uk, YxHAI0L o=, BEM, HEFS I7/|1Y 2F 2d2 =710i0 Oa X0t AR S8 £
g EARIC,. UREES HE=2 Het E-MT /40| O|RHRSHE =06k, SYFYR 70| 57189
MY OAEE XHi-E g0 HEHR ges Aol A SE=Q S7IE2 LMoz FASM
= SME7IY0 S2tel X dEZ 20 QAT C0Hs F=2 HYE 37|19 g7t A8t X2

2.1.1. 37|99 54

[ - o
S8 M2H0| w2 20F MM 2SE 0 AT S71Z01 =71 MO Ol F¥2 7124 20
et OlotA| LIEFHT,

gEE /=9l 7182 25 2 N FH2A TN M YA S5 SA0| FolH, ZAMHLE
(o]

HdERY S7E2 AT Altd & A=AIEIe
2, HEHN M= S71Y
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=9 I/I1E2 sHeHez Q8 dNH ds iHlf THHe=E, §39 5719 337H7f 2024
H 2F 229 50001 ZEHACH, 0159 EWE2 & 112 Z2(USD) 722 HYet HIES XX A

o2 UEtiith(Fortune, 2024p4; OECD, 2024ps). s%ol TRARE He7[Eel RRAR 7:.%*7: 2| Pl =]
(SASAC)O M=, 7|2 OUX| S8 ZSRC=M HAIZHE FEAZ|I= ol siMEQl Jd3fs FHon,
20224 =7t WY U o 13%E AHKgh A= LIEMHTHSASAC, 20226); SASAC, 202417). &=
37|%2 RO SHARN JHE HMo| Yo el J|YPno| Y I X ENE Sof Ut 22
3

AlZ0| SEELL RACE

QIEOM= Z2Q| CIFSE FAIQL 28 2E SoMQ 7|8 AR Qlof S7(e MUty ZME H|S0| &
Aok FHE BROH, U 28 EEQ 37|Y0H Chgt =7t KR FZAEUCKAgarwal et al., 2022pg).
JE0I= S5t 37|82 oXs| QI ZH0IN Kol Agks HYSI 20249 48 TIECE YUY
27b ARt 371Y2 & 402710|H, O] & 637h= A% 37IR0[CL OS2 & =9, &8, MRy, 7Y ¥
MHIA MA0IM 2= JUCHDPE of India, 2024pg). ABISA| 7|52 $0ls 37|82 S8 SHE

UG FHO| X9Ale] o M FTe NHoke Ags & AC=2 7|tiECKIndia, 2003:).

1o
\
for
0
HU

QIEHAIOl= 37|18 229 &8 =

AR Hel 2 ot S7I1™ 2 EH% =oALt 20182
TN LAIMCKBPS Statistics Indonesia, 202331). O[2{gt
HIZE 2 M2 UEES S5 ME RO =Q AQI0Z A9
=7 tAXgl= A 2l(National Economic Recovery Plan)2| ASHHA L St
2019d 2t 2020 AfO] =7| HOHo| = AAR0[20] 89%
ME Hik= EXE IREEIICE QIEHAOF S71)19] HEE0(ele 2020
OKIDR, 0|3t 8 3,5402 E2)0Al 124 RIOOKIDR, O3t 779 )2
(ROA)E 0.2%01M 1.4%=, X7|KES+AS(ROE)2 0.5%01M 4.5%= 2&5
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15729] 212l

oL —-d

=8, OUX|, el&Z2}, 27 & et 4 2201 2N 2F&1 Ut 0I5 S7|1%2 &
t 98, 675m°| e % 126t AUCHGovernment of Korea, 202433).

rio
=l

o
O
N
it

o

MR 7HA, HIE, 38, 84, OUX|, 1S, SSMHIAMRHE 28, B3t § F2 MM
2SS HGovernment of Philippines, 202434). OIS2 20114 M= 27|YX|EIH(GOCC)
1t H|ge| 252 S0l T SSAH|AR 01Tt MES Soff =7 UKol OHpA[SHCt.

=S Soll A=A Y ST0T 7|0fst QU oFH, 719 = 2011ERH 2024H

i 371 He| S22 168700 118702 ZASIRCKGovernment of Philippines, 202434).
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OXEez HIEH SA| S71Z0] =7t BH| HHOA steXel Hets fallpltt, 2 SAH0 O=H HEH0=
oF 2,109719] F7|0] UM, Ol= TX| GDPL| & 30%E AtK|ot= A= LEHHTHOECD, 2022g).

21.2. 37199 2R

'S719 7I0I=2R1 2 S719E =1y VIfCR QIR =7 A/ & XHiES dMeke BE 7Y
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OZ HOSHHOECD, 2024, p. 8nz). H7|0l= “FHN &s0] == SHQI HRL, FASAL RTSHEIQIS|AL,
FASIKSIAL H™EBT|Y S0| ESHE=ECT(OECD, 2024, p. 8pg). & 710|=2012 27t AQSHAHLE X[
H2 7K 37|90 MEECE ARHES AEERl M KR HRE Zalol, AHiES dAcls 490 1 &
R A7 ARE HolECE AE=C 7| fd H BF VIE2 IVME=E H0lolth KHE =0, =2
S22 MY BEREZ Qlr, CITLA0f HEYS 7[Rl H2(H-5-4) E= N8 X280 L2t =23
st 2|2 Z7|1e £ RS VIECE ESoIit ZE=S U K 2 25 A2 O E 10
HIAI=|O] UL
® 1. 5=, 2IE, Q=LjAlo}, st=, EH2|El X HEY 37| R ¥ EF
== ol QI {|A[O} st= = b HIES
S A0 | B2 S/ = | 37182 FRtH S7I1ER 3719 | S71ge ARt SUIge V1YY
MEH, 37| | 7Pt AR &2l | SHokE 73S | o gHolt &85 | ARSHL XY | MB8Z0 e,
2 FERUSIAL | X|HHE 2, MEIE o8t 713 "HZ2 4| 5l #oIGOCO) | () J5Vt A2
= ™o st ot MY Gsls | Y- 2EE 100%S =H{Et
2719 o =7 FANZE Hatigt 71k (i) Bt
T U 23 E= o
H X229 50%
OLH(E  100%
ogn EQ 71¢
oz 72y
HYN TE I MUY E= S| AYH TE= Z | 72, XA | QVHHIQUE J | M2 X2 100%,
AN MO O X g0 O X g0 O | £, S¢US |71, FA/H| | 50% =2, 65%
E BF dg|E EF TH EER MR- /ELe=z I | FAMgAL HH | =0 50% OJ2t
[, &1, S| 22 718 H |2 SSAHA| 7@ FEPE | S71Y, SEHe | B T
= EE VY | 7Y JEtEE7He | 3718, Wy
=8 220 ot 2 278 o= MalFE
27| ma £ B8 Y o | 720 mME e =2 3718, Hold
CUEET Y Y =Y B 2R stg XH g%
28 3719, & | Maharatna(Che), | Ui 271 7[HCICP), K
& 2st 27| | Navratna(E3d), | (Class | 2 1), HOIA(GCE),
Miniratna(A%) | &8 27|Y 42 a7/
7| (Class 1), (GFI)
28 371
(Class IV & V)
Rz 22 HE K2E R KAt Ay
2.1.3. 7} Af 2
71 710|221, AR 7IlsE8 Y AF 7|0 SYESeE As HUIsh 0|A0| 7t ER0=
2 7180| 37| &#H JIsX-2YH AR 2ol Ef AR FX0| XkEots AHQ 2-A A7 ZHO X
EiS #ilotd UCHOECD, 2024p2). OECDE &7|¥9 Af RES O &2 O 7IX2 =28tk &
YTSE, TF7|1HY, 0|54RY, O|std, BA-H(OECD, 2024ps). 2t REO 2 EX2 O B 20
(=0 Ut
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AQ D =9 %
siLto] Y OAEY 71t 2P A E= KEHEOR AQKHfSIE DE 7|Qn REo] £z
mopxs | HES AWSITL 0] Y J|TE 7YY WP 2E MY, 2 U 7IEH AR X2l 2790
(Cse;’t;z;’ ) | ST US2 BTR oM HY WS CsiRt Aioe B Tt SN gEeis W
SICH MITEQl RS PR CHEd| LEHD], M8 2xj9t 27| 7| HOIASE 27 252
HOJoH HOIBHEl XIZSIAMIK ChASIH A0 QICt
mxpme | FEIBE B AR SXO| ISH 29 Aol St (22 NBS0 £2 3)IY Hi Mg
Coordinating | FEEICE 0] 82 27/ o3t NEx| QEg Ji RA2 PNEL 4972 SAKoR
COrdiNAlNG | po wLt =A7) BARBIE TROICH 0] BRSO ZQ J|mo| %Ei0| AEHEO|T £ XS0
0 | oishe Ze miw RYL MY 22 F2F k5H0| A
Z7|0ICt S o) BX E= 19 ZTUIW0| B0 AQWS ZH=Ch UEHOZ 3t ST
olmacs | MERV KT SHE SHED, U2 RHER MY BE RX)E 3| SNeoS 4
SETS |5t 0|5AQE UL 7t HA 7H 0| HES| FHTUE AL, AQ =9

(Dual oanershi) | o1y 1 10| “+5H0% SHsl= Pxet WPt B7IY 20| Tsh
I.

5 35 AN S Ty

0pIsty DUS ZYTFH TRON IS S5t FEZ, F JH OlSl AR AAHO| B
BEOICH & 7 Olel B 7|mO| ZKe| 2|9 HEZ2IQS MO SXXOl AR
BABICE F o ARH SA7E KEY| M2 TR 37/ TS SAK 2UBIh

L

(Twin track)

cs | 27199 29 Jl52 T J[EOIL R FAVH LG QST 2T SAL T2 R J[H0)
Fee JHE Z7|0| AQES BHAISHH, UHIHOZ CRA0| 7|Z0| OIS 0245+ AlEOIAN 27|
Oisporsed) |1 371049 AR08 WASID), Ustxlo 9| Jizio] TOFICL Ol2fe YEON 371

HS0IA A7 FX Hete| AYH2=Z M= + UL

At&: OECD(2024, p. 27ps), Ownership and Governance of State-Owned Enterprises 2024, OECD Publishing, Paris,
Ownership and Governance of State-Owned Enterprises 2024 | OECD(https://doi.org/10.1787/395c¢9956-en)

OECDel &7I1Y 47 22 =F0 =T, 4E Uy /52 S7IY0l tioll M2 HE EH A7 ZES
¥

Mgeltt. Ak, B, HEY S #&

= =il AR DES MEoH, 37|Y REZELR § 4T B2 HY 2X oliM sYTEsEC=E #
2=, LAl 2AME 37|19 ZEZ2(Q0| cibes 28 7iss st MFER Mot 37I-S(DPE,
Department of Public Enterprises)= XM ZEZZ|Q L 37|Z0 Cfet ARH BA0| MMl Aets
SASH. ESE ZUIR(AY SIREE 70N Cfet MEMMQl s ot 0[0 Cfst gUE dHoH|=
SITt 8Lt OE A BXNST 0o O30 A MY W 7[00 Do et SHESE 211 UL,

DPE2t2] H©Z 510f| 0| & YABHHGovernment of India, 2024s).

L]
e

= SUYTUSH A DO 4= ER 4F 2F7|HY REE MEM ARER T2 S7/|YXEHE
#3|(GCG, Governance Commission for Government-Owned or Controlled Corporations)7t SiA}
0, SAK 3719l £ = % ZLUHY 7Is2 et MFR(DOF)Lt Ot =(DBM)7t 0] #Hetg
ROIH, & FAQ HH2 'S7|Y X[HiTEH,(GOCC Governance Act, S3t=8 X 101495)0f izt
GO YHZl(ex officio) AYHCZ EWSITHGovernment of Philippines, 202434).

Ok o Ho pH

()
(@)

HESZ Eof 27 RES M1 A, 7 XL J|E 8 71H0[ S7|%0i| tiet 22Xl et

%
BAIRICHOECD, 2024, p. 26ps). S7IY&IHE2CMSO= U S7IS H=olH, F7 22t XUYR
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2 SUEUSH AR XS MEGHH, 7|2ER S71”9 A Al

(Government of Korea, 2024p33). 322 ‘O3l AR ZH'S MESIY JUOH IRARU=RZ|RR3
(SASAC)t HiZE 2719 EEEZ|R & URE, MFR/} I8 £& 378 ARHES BMRITHGovernment of
China, 202437). UEHAOl= 0|5 AR FAE AEdSID ol F2 Z7|¥E(Ministry of State-Owned
Enterprises)?t AR 7l 3ot MER= 37182 Xt HR, SSAHIA o|F Od, oldt &2, g
AN, A8 27|10 st SHES HABICHGovernment of Indonesia, 2024pg). OECDQ| Zl2 £A0
M= 24 A7 ZE2 M AN SUEEE 22 022 ] M8EI = +X0|X|2HOECD,
20245), ZEE 27t B0IME 244 AR ZES MESH ARl Gltt O3 2= Z4E Uiy 671=2 37

Y AR ZRS TAskeh Z0|H.

=l gliH S 7|‘—_ % f6|»_l OII:_}

a8 2. HER TIY 4% 2Y Y

/

O]ty 24)

16.7% oz

EWinE 23
Loy
EWinE 23
HEg
EWinE 23)

16.7% &/1d
i =

QI |A|O}
O1E£RE 2

Az Z= HE AE BY

S| A FEE B HAS doks O AH AS oif. SYUSY E= 28 27 Jls= M
ot =7k= S718 OlAkel & ZSTIS| E401 ot 2 Hefet X|FS Of2lok= O 010 AT Ol2st
SYLEY I 282 LUHCe=E TV|Y ZEZECR A0 SSHe=E HE /It ZaX B g +
e 7tsol ot
2.2. 37| OlAt=le] 24 H HA
'S719 7101=2f0, ILF.8E2 AREMS Soff el F3t B4 FMS i, B #& H B
FIEEO] Aol Tiet Hafet AES Zafet A= Qe 0ffet A2 I7I1¥9 S&87I1H 0|YE AMilsk=
O Z+H0|H, R4 M9 =22t 57| R0 7|0ttt 710|=2fel2 So| 3 E0AM MY SX2
T&ol= 57|10 AI” oA REfols 24 MAS DiRe A I3 OlAte] oA dat 7t 2
=2 Aotz 22 HEEA =, Ol J39 OEAS BT XLUAA 2ok U= OlAl=le]
SEYS HEotl ZYT0| D=k HYIH fl2lE deolil 2 4 V1 HEOICHOECD, 2024:17).



2.2.1. 8719 OlAtzle] H4 FH

33, &, QTHAor, S, WalH ¥ HEH O HIE Z7|nt HE X2 1t 014(50% Ok M2
A%) 37199 OlAfe] Ha FHH2 oA 0| T2t 2FHC. 2R
=/ME 712 BeE2 Ve o g0 et 12 dikgs

Agots YAz g&stl UH.

0

]

27|21 710|E2101 2 QUHIMOZ AQMMY| HA|Z= Halol EHSH TN Ha Mol ZOMS ZUXGHK|

ot ZI=0] Ol=feh #1IE Oflole &2 JO[SIL}. OO =7k= 710|=210l, ©d, JRE, +8, 371Y
= o

dE= 25 I7|Y O[Atz[e] Ha FiMs Alfot UL}, MOl oty HoM= =7t 7t Xt0|7F UL
=2 O[AtR|9 Mt 2If O|AtZ= Fdok= & of0| gat 7(8t QMEIEE O[Ate] E4 XFo| =¢
St CHGovernment of China, 202437).

=0l OlAle] B JIE2 I¥gs /|U2=E of 2|9 £5 59| 50| =2 Agdt. I24 29
(@)

£H0l= A5t0] AHEZ0] CHGovernment of India, 20243s)).

RN ZEH Ha M0l g8 H 80 2ol YA T AFTH MA L0 ZSE0] AUCE OMf=RlE

A
JIEMERL HAlRE BEAIEE HECZ, 2EREEVE ¢9-92 = et €8 H FEE 2R B
=

ol

HuMS 22EIFCHGovernment of Korea, 2024(3). S22 OJAF 2 HIA
E OARX 2= 1852 6= o, 39 FA £ U 5 YR &
HE XMastCHGovernment of Korea, 2024p3). 0|3 =

2xo= Sict

—

r

rol
gl
Ty
rlo
o
>
ton
1o

HEH2 20 SATUSE YAz, F8/F & MY BE0 MEE= 2N &g MA 7IES g5kl 01
S71Y OlMe] B0 MEafal UL Ot OAlelE @48t g U= 8R0s =7t A7 70| Hok=

7|20 2t Ao HIHAE X|ZSHHGovernment of Viet Nam, 2024z)).

AHAOlE SV s OlMe] #dEHe| E45 Mdols 2 7| =
HaE 80 ¥ 0=z FYE 18s, Sd/VEGE, A7t dig F= S QWIEE, ¥7| QHEIS
S22 TdH HE522 0|F0N ULHGovernment of Indonesia, 2024pg). EEH HAl S71Y OIAZ]
Of gdt 718 24 MEE =6kl A=, Ol 57|89 20| 5i8sk= 89l WM 2. T gt

Y A fES 0IAE] GOl &M Q| M2t Z2HEICHGovernment of Philippines, 202434).

0IF Al & Y2= "37I1Y 710|=2121,0] MAIStE 2% ARt Cia XIO|E EQICt 7H0|=2[Q12 OJALE]
TJEUA gt 718t B2 XFotk| §E XS o=, Ol= OlARIS] OfeitAVt 2 AT Mx

ot xlotd =EE0| Xz

-
==
-
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E 3. 37| O|AlS] E MM

- TSN, (7| BRAMAIC ZE I B0 St MEEX|, (FY ZQUIY AYX B4 | XIE,
° (ZQRMZLELZIQYE|(SASAC) HIE)
ol TEQUTRE2I|Q(CPSES)Q| 7KL 2Bt K, TOIAEIE UNQ| BAMA, 44 U =2
= 2|S Mo 25 XA

|—I—O | (L) |DJ

QIEUAIOr | TE7IYH L (HEE M19/2003%), "S7IY A& S QXAR et 8, (HIPER-03/MBU/03/2023%)

st rSS7139 20| 2ot HE, 'S7|Y 2 FHE7|H 3 B X7,
Ze r2719 X|HiLE= (GOCC Governance Act of 2011)
HIEE P19, T37|1Y B2 X 200 &5 3 (H815, H873)

A2 E=, U, QIEUADL $2, RIE, HEHS OECD 42 SY A=(2024) 718t
2.2.2. O|Mt2| B4 ZHFOMS 7|HE A

HE=9 HME 3 HE XZ Ut 7YoM. LEHO=Z OAE] Ha0i Theh MAF & S91 HAPL AR
18 E= 2710 ok SYESHRZ 2ELAT, S7IY OlAfe|Lt /I B EHO 0= RI0|7t
g 7Y ZF0H S MEEC.
2t SRAMYSHELIERISASAC), S7IZF(DPE), S7I&XIETELERI(GCC)E
SYESH A MAE A=A O ol 712 552 Z=0IAee| 245 &3
ot 2Foll, 1¥gs /IUC= i Jif SsE Es 7RO Ot +EC2 ReHEE FiS
ol ol= 0| UTH AZHAOL o=, HEHS 39 dA HAIE SLTTEE 2Foft FHoM
AN AN OM=], EpEE], #5852 S HE 7139 /i0] oigElt. Lot OlAte] Ea 2T K80
OlAt=let o EH Y= 57189 Af #1229 Tt 39 22X R0 Mt oAV |= ottt =gt
A=YAOL= 2 £FS ZFoks o A0 2R HEIY X2S &I BTHGovernment of India,

2024; Government of Indonesia, 20243g).
dE Uiy 27129 AL AA 2 521 ZXI0f| et Ji2= Ol B 401 MAI=IK UCH

E 4. 71 0] E4o| MAF Y &9 MR}

= 371Y USO0ME] Has ARRMIUEHZ|QAS(SASAC)S MARE &2l HZICE O] M= A
& SO ggtnt M0 7|t TFEE S4C= ofH, YR= Huet HAEN U

29 2 37|82 (Ministry of Heavy Industries and Public Enterprises)?t OJALE] H4= AMAF 2
Ql= S0 A i Aeg ottt oiE S22 B 33 B2 71l dHEsS Hiok=E X7 2A

o0} O|FO0{ZICH

OJAIRIS] Hae FRO| Cloff 2511 Aekd0] AFSX(2, OJAte] L 22{37F 0|0 et A1

QHIAIOF | 22 OIAR MIERICE Off HF SRls OOF ZEXOZ AR J7I-(Ministry of State-Owned
Enterprises)= 22 22 H Ea M Xg YA Pl 0IM=] 45 HARHL SQlettt.

Zt S71Y9 OlAfe] = OlAte] Aot E2fdel= OlAle] 2401 et MAME Aot g +5
Z3|(AGM)OI| HIZTICE. FFE30M 2o =S SQIoHH Ha +FE2 MPHE0| FAoks 29
H2/(Steering Committee)| 202 ol 2=, 2= 24 SH0| et 783 2t B4
HHZ0i| CHet MRS ZH=C.

O =

ro
Hl
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E 4. AS
o | & ISRMPERHUS(CCOE e MG ST w0l M8, S UL, H4 A DBIE
=T | 71202 sy, a0 Al Ot 450 VK2 KIZEC
Dl ARUS BYHE B2 U WA XC 0S| B4 MBYO SO HENE Bt ADAE
gou | TSI Olol MBI DA HS0] XD S0 BAE HEC. 8 37/90] 39 OMfE e
B8 xzsais o zusi od 297190l Z90E B 2t JEON ZEC oSl HAE
SYHOR JHiHA 3, 7| FYNH, YEo| MY 2B F4 00| LR ZHECL
& &=, Qle, Aot B, Eal®, HEFS OECD 4& S X=E(2024) 7|4t

2.23. TP H

£30| T7IY OME] BAE THAM,S DA G0 BRAMUSHRIYUSSASACIY 7 L K|
o THEOR WAL, FQ FYORE VI IRAIC| S U Tl S HEXA|, BY 297

g d3T B 2| X, S0l JALH, 0] #3852 B3 A 0jAf=le] B0 Eet 7I= HAE MiSeHt.

OIAIA STHE glo] 1
[£2 BASLD UCt 2R, 1
o

AA-
6f71| wdot= i, 710 CHet FAERl B XIF

=

0|a16+ A=

7 B4E KoL, AR OIS S oS
s 2 4 :

ZET HA0| CHet AN =HE HOt &
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of Indonesia, 2024g).
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3|9 G2 39| F M HIT0| 2t MYECKGovernment of Chi
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$4 9 4902 TYEN, FYI| PP HUASH HSI0 FSBT THECHIMA, 20210). 2 F20| XIF
TS FEIt ZHIICH AUASH SAPBP)E ZBT B4 M sy 242, B7|| XS Lot

t
=iLr. et | =S
L7t QLY. QUES| MY J7IY0IME BT SE42| 40~60%7t 7[2El=
2 37|82 EETI9 7|1280| HiMed 371
= = Le|AMFH=(Employee Stock Ownership
Scheme, ESOP)S EO'O ] 3BTI9 245t S EHoid, 59 7| 24, ¢, Mg s &2
ot UCHGovernment of India, 20241g).

HAS
et AAEN gt Eot ks g150] *OIO'OI 5%E ZSHK
I

-
0x
[Tl
rE
Ol
il
10
o
O
H-|
H
rlo
rg
o
[

\/

QUTHAOAME= OlMfe] F+EH R HBXQ B0t 712G, 22, 7[E Sdedoz g5 0 UM 67[0=
A7t HU{A(tantiem), B M3} 7|8 RE7| OIME|EE ZSHEIC O17F HI4AS= MUD AXS
/&l Xgeth 52 AHEEE=E 38 MB[AL =7t MEf MME sdsk=s 3719 0lAte] d=0

A}, A7k BHAQ XgE2 57|85t °*°|E X 2 B7189 Ot A=of SHED
& PRE 2ol el A7k HHAS| Xg= EOW—f Holgt = Tt EFT HapE A7F 2UA, 2,
AEEM, iRl BH| B, MetRisE A E'J 7109 VIHER s RAR oH S

St HGovernment of Indonesia, 20243g)).

—
—

O
=

H=UME BT H HIYY OIMQ] B4 &0 S7IY 20 X017k gl OIAfe] S HIYY OIS BEoE

AR ABI0| MEE J|= Oi=1} X ACH Fe 3]0| AM ACtOZ IMEIC; CHOF QE 7R YR ACS

K[ZotK| &1 O|Ate] 3|9 &M 4EHOF XFok= BiAloz 2= Government of Korea, 20243). EHY

O=F OME] 22 OJAE] LY |3 30| et =0 FIt HM2 XIZEX| 2=EHOECD, 2022p)).

37|99 4G% Ha= Ag |

XO[7F LHEHAA] S4=tf. 22 S0 CEOQf YHELIO| Haem dE0| S7IRN HE EpdtH=2
o

AN
¢ B 220 2 A0l ST 58 BFE20 Stt TR V|30 Bas UL &

1
It

oy
=
>
X
o
JFH
ﬁ
0z
o

HAYX H4:0| shAl QA = siLl= Myt 7HE HHA(Performance—Based Bonus, PBB)O|H, Ol= MZ27|¥

3 O
X EERUE YE BEAR) M7R0| Tt 2YEDE ofF 282 S7/1Y 7Y dYdnE U et



30 |

HIS(PBB)O| HMAZ 7[2AE9| 120%E Zu5HK| U=S g6t QT HU=(PBB)2 7o)
OIZh Tt oL ZITSH XY 2% U oM BY L, FW7| MRIHE O, DAVEE EA

21 St 22 71 g4 XHE BIFSI0 AEEIC Government of Korea, 20243; OECD, 2022p).

2O OAle| T8 EaE VB, dit 8A B, J810 3718 HiEsHE 2 OAL 7HR1Q] Sut HIte|
S20 M2 QMEE Q42 FHELCL HAYRO Has 20, oY, 22, QMEE 2 E4 5N £HO=2
FHEH, Ol AYTQ 2Z0| w2t Z2HEC MHup 7|9 QIMIE|E(Performance-Based Incentive, PBl)=

| YoMz ZA 37HE O] XHEISHOF otct. 3B
Tl 0|2t FAfSH Mat 7|8t HHA(PBB)E #2 4 UCH, Ol= &1t 7[8 HA FHXIR(GCG M.C.
No. 2019-02)0 275l Y=t = XI&! HMe.2.1Z20 M2H, PBBO| XZE2 2t AYTIQl Muto| 2t
ZA™ECt QIMEIE HIES sl HEZol JH0l & 7|23(Monthly Basic Salary, MBS)2 7|ZC=2 APHSIHt
(Government of Philippines, 202434; OECD, 20221)).

oixzeR, =

T7I90] AYUR0| o7t BHS X1 QNG A2, OS] THH A=l Mot B

HUASS T2t AR 7/E0| 0 | x

O] 42 SrOD, 4011t MANS J|FOR MEE MIISE w2 4 It Y HUAL 223Uzt
=

o
o W MEE 7|FC= MYECKGovernment of Viet Nam, 2024z:)).
2.6. OIAME] o ZYE m40| SHA EHw o Ty

'S718 710|=2121,9] MV.A4ZE S7I-0| OlAe] g8 & FFT9 B0 i =2 +&2 &
S EYol0F o, 7FsoltiE iRl HRI= S/HGHOF STl BRI Of=2] 70| OlAte] & &F
24 20 Oflet 24 M H B 229 BE A et §EE F71M0|L ASIHEoHH S/HsH0F e

Ct 7ot QJUCHOECD, 2024¢12).

dEE 2= =710 Ea FM H 220 et S0 SA 242 £ g L 80 2o 2el=l U
Jdejuh S71Y Ol R FET B9 SAl Q42 1 EA MR +&20M =7tE= X0IS 22ILt. Of

B 82 4E= I7|Y F20MCf OlMfe] & BT B4 SAl s HEHe= Felet A0(H.

QI=LjAjofet HEJEO| S7|Y2 HFAEIME Saff OlA JHUE E+E SJieitt BE, &=, Ak, o=,
HIELC| Z7|M2 O|ALE] MA|Ql HAZMS AHRIETIMO| EI5ICE HEHAE Ol2st EOME AQ7 |2
2 AL QTURAHE, =55 S B 7|0 HEECZ Aol Lt HSOAE Stk H=H =
L

2 2O S7|-0As OAr 742l HES APARSl SHOIXI0| SIHRTH= AO|C.

%
HT
P

o

=L} ShR0AE FETS B4/t S0 AW 24QU0ME 2ol
57189 43T B/t SV |= ot oid JEE =2t20M &

B3 B ZEIt 20 SHEX] =,

r

7 UG AUEHAOHA = HIEE
g = Gl 34 HeEHoA=

ro



| 31

ST FRALSHE|YRS(SASAC) At SY S7|H0| OJAIE] et 19| ZYGTIQ] HAE TA|
offoF & 927t Tt FY J7|Y2 OAQ| B4 HEE XpAIRF SASACS| 34| ZH0|X|0f S7HaH0F BHH,
SASAC EHOIXl= 2zt 5% 37|89 4 K HOKIZ ¢1Ek= d3E MEFSHGovernment of China,
2024:37).

|9 EFUs Ut 20| SIHsHoF
OI te] 24 JH7<H01I et M Ale X 2Met 37|18 (DPE)7t o ezt
%7H§ t. +7|°*0|'—r i%ﬂ%f% Faapiel OJ%OI 6002H Q= RI|(NR, 0|3}
India, 2024s). E3t, 4

JEU Hl$ M2 20054 HEZ7 té.*(nght to Informatlon Act) | e +7H%* 7= T} 0243t Xae 2t
5719 SHOIRIOA 24Ig 4= ACKGovernment of India, 2016pg). S7IH2 Lt S ZOILt A
2

18 E= 229 2F0| s E? B4 M| et UR EME S/Mot=s HEYE. ofH, YEo| 4

g
_>L
rir
oo Ol
N
e
=
2
_>|_-
r-_l
_‘>.._
=
X~
e
ﬁ
=
—LI
Pa
oot
1
f=)
>
o
>
lon
2l

Q_

27|82 "SHHUNRIRZ|(Securities and Exchange Board of India)2 A% 2 ZA| 22 #4,(2015)0|
M2t O[At Ea LGS SA[oiOF ot

QUL|AOAM = 7[R9 K90 [Er Al 2710] 2Dt HIgE 37|82 AXEIME Solf 0|At,
dARIEE], CEO, CFO, COO &9 Z3T g0t V[t =E|MES Haleh B &, MY HX ¥ 3US
SABIAl =l0] AT} CHEE A% Z7|R0) CiohAls Of2fet XD &= SIRSE 0| K| AUTHGovernment
of Indonesia, 20241zg). Y 217} LBt TIEUAH SIHE=EX] Re E2H6ICt

H

g0l Z7|g2 B HAMo| et HEE Lot US0A S705H0F St Ol 7I=MERIt 2Ydte 33
712 Y2|2(ALIO) AlAR(https://www.alio.go.kn)(ALIO, n.d.un)dt 2t 371% SHOIXIE Sdlf Ha ME
MEE g5t £ QT2 02N O[HECHGovernment of Korea, 2024133). §2& M2 CE0Q S0=
M= BHH, JHE OALS] Ha MBUR 27t SN & O1dC2= SVHER| fi=Ch= AOICh Of2fet

Al QA2 BE S7I%0| SYokA HE=H.

OI:I rl

Mo I71el 3R, 'S7IY AR (SE=E AM101493)(2011)0 248 S7|¥XHi- 2]
(GCG) AHYHH M2012-07= M43Z0| W, OlAf=let ASTIQ| B M| & Ot2t E8H|, uSH|, 7|Et
SO M2 =S 718 SHOIX0| SARHOF ottt Of=2] ZARIE=lE iE SYER FAe
T Ao 1Ee] e Y, OMel SgE, FE, AR, AHE H 0o Eske Az et 20 H 9
HUMROSA)E L7k AlRlEe] SHOKIE Sali Sotieltt. ofH, S7|1¢2 CEOS Eafet 11 x

piyN
H HYS 3 = 2lCHGovernment of Philippines, 202434).

ZH| @ Ak



32 |

E 8. SN e U TA| By
=7t OlAfe| B | AFT Ha | AHXf BN E0| At
IAQAMZU=TZ|QE|(SASAC) & =Y Z7|¢e
O|Af2| Pé._l HEE XA SASAC EH0|X|Y &2
© (B +7)
* SASACY #=i0| ofd 28 £2 37180 oM
OECD AMR=0| €0 HHE =Holl QUX| Sbz
ol O o 5 ** 01=0] 6008t QI ZIJ(DR, D|3} 72,20522)2
- (BN £F) H= 202t ofF
O* - .
QI L|A[O} Ol 22) O O > HIME D710 otet
T
- o - == _
st= (B0 A7) ) ) ALIO%t 2 37| EHOIXIE Salf 371
o 1 T
mam o o ° L2m ZARIS(Commission on Audit)? 27|
g =& Ha 3 2G| 2ot A EOME L7t
HEY o Oees e | B RO HiE S ZESD 28t B0 S
=4 @y ap = 28
7. @ = SAIE, 22 & 7ts / O = AL 2221 & 27} / X = SAIEX| 25222 H2 271.



| 33

=, Q& QIEHAIOL, St=, T2[H, HIEE AHOAM = & UX, OMAOF 7[R9 OlAte] & &4
Ha A2 I7F AR ZEN JIYUXEITER Al SHO| M2 HO[okA LERHDE & A= 2=0
=
X

EH= S48 AL ASUE =701, A=0| &0 HF AAE SAHR B HE 2ol USS

oy MMz B4 M| SSEE Y= S TrotEME QUME RAIE &+ UAS US =0 dYHS
HELEE ol A0IL. HE=9 S7IY0[ Mot B2 HIIHE2 ARz BUEX| §UCH, S7|YH &=
OlM OJAlRIL; HEXE E= A2 Al Ho= A EH. 2L 0159] B+ T2 829 7IEEH
g7 S7H 2 A SS5E Y8 HAY SsHs 9/t B HREES dE=R0M S71Y 20 33T
it obel EelAt 20 /g HAIE 2steb| flol 2o SIS ERfotd ALY 0|2 SAM| X =2 5
1Y Y B FHS sESke EUM AIY Q015 dd6l/| ARGIRCH, HE Y= & F =7/i0k=
QIF NS EEol OlAf=let BSTIS| B HAE F/foll NEole=s ofal

Alel & ST E401 et X MAES Oflotal RACK

0
T Ha 27 IFE0IM OS] W et AEHQI e ofK| AH
f

23 220l US oY 2
HEH M2 K= 2= O £ Rp| SI

E5t AE O FoHO) T ONO| OISl & B4 £F2 B KGRI 7| HR0l, TR M=
HED SBY SBOIA JHdo) OIXPH QUL 0213 RS TRfol0l, CIg ZOS RS O HES Sipt
240 ZUN oY U MY 700 DS DUGP| U FA AOIKISO| AIE 4 U= X2 ANHS

= AL
HIAISH.

© OIME| FEQ| YR H4 MM SIS AW TQUIN0| FEIF FE H4 KFO NS woRlE
OIAE] L H4QIREDt U 42 WY HIS WA B 4 ATk UYY B4 ZHO| OIS OKELY
U2 /20 et 3| SHO| HES H0IT AN DY ARIQIE HEICL 0122 OMfalet 2B
SRSl HY 40| SHHQI YU HESHs X0 SQ0i

© M Il B BYIR2 QS5 MEIIE EE QRG] st ZHY U= w4 N 332 7o)
Aol PES WE WL UCE ZHT B4 A B 4 5 B0 HIES HiSls A, S5
71ept B2StED s ZHFEOIN 37199 MY CISHel HAKERY HEZ REsls 40| 2
4 QUTh CSH At 78t B0 Al N2 F7I0ICH HOjlER, QWEE NES BToH 47-2Y
501 ZPIEQI XX S ZofW XaS 0IREE B WIG QITL HE RS2 ZST 0Af



34 |

=
m
|@
-
]
1o
i

LRIE Zlaslol/| ffol, OlAE] E01A difg Q48 Meloks Yots e

0 19
il

MO} HETA B B4 X0 (fEt EPMS 05| HH0| TS Hooz, ZHER 7to| ZA
Of= X0} ZRBICL KM D=2 HAB OAEIQL AFIY B4 FUS DIHGIEE i LS

Al 24 B8 EEE + U FEIS M= S50 et d=et Meds delol= ol 716E A

Ok 4> 4m 4> Y
HA oE

Fl

Ha ZF0MS F Tk YT B4 »E 2Y HEUM AR FUIE 8ok A2, Sol B
A HANN 2O Bt MEEE '_;Pﬂ oitt X I=2 B4 239 90 HEY

o [ 7 o o
= Moty MW Ofstis=s EAlol/| flo 2F 7L 4 & Hef ZAE FEold = 23

AT Y7t 7IE XE7kSE WS V1Y Y HA0| He0f [Tt OJME(R YR 24
XEE 719 200 St SY¥S DIXls ARt 22 T gt FIi X&7tsd SHE Biol=
Yors dEg + A 8—:.”510&, 7395'7& Ha XﬂEO THE At =0 Ot 25 2 He2



il

ro:

Abdallah, C., D. Coady and L. Jirasavetakul (2023), “Public-Private Wage Differentials and
Interactions Across Countries and Time,” /MF Working Paper 23/63.

ADB (2022), https://www.adb.org/news/adb-supporting-reforms-indonesia-state—owned
enterprises.

Agarwal, R. et al. (2022), “India’s State-Owned Enterprises,” International Monetary Fund,
Vol. 2022/165, https://doi.org/10.5089/9798400219573.001.

ALIO (n.d.), http://www.alio.go.kr/statisticsStat4.do.

Anggraini, D., B. Muchtar and E. Masdupi (2019), “Effect of Remuneration, Work Motivation
and Organisational Commitment to Job Performance,” Advances in Economics, Business
and Management Research, pp. 691-699., https://doi.org/10.2991/pieceeba2-18.2019.54.

Australian Public Service Commission (2024), Executive Remuneration Management Folicy.

Bibi, P. et al. (2020), ‘Effect of Remuneration on Employee Commitment: Emprical
Evidence from Hotel Industry,” Journal of Accounting and Finance in Emerging Economies,
Vol. 6/4, https://doi.org/10.26710/jafee.v6i4.1462.

Bloom, M. (2004), “The Ethics of Compensation Systems,” Journal of Business Ethics,
Vol. 52, pp. 149-152, https://doi.org/10.1023/B:BUSI.0000035910.90075.3d.

BPS Statistics Indonesia (2023), Emprical and Financial Statiscitcs of State-Ownea
Enterprises and Regional-Owned Enterprises.

Corporate Governance Code of Norway (2021),
https://www.regjeringen.no/en/dokumenter/meld.-st.-8-20192020/id2678758/?ch=1.

DPE of India (2024), Department of Public Enterprises, Public Enterprise Survey of India:
2022-2023.

DPE of India (2017), 3rd Pay Revision Committee Report.
Fortune, G. (2024), https://fortune.com/ranking/global500/
Government of Canada (2023), Governor in Council Appointments.

Government of Canada (2015), Report of the Advisory Committee on Senior Level Retention
and Compensation.

| 35

[15]

(32]

(28]

[41]

[7]

[16]

(8]

(5]

(31]

[21]

[29]

(39]
[24]
(18]

(17]



36 |

Government of China (2024), Questionnaire Responses.

Government of Finland (2024), Sustainable Growth through State Ownership: Government
Resolution on the State Ownership Policy 2024.

Government of India (2024), Questionnaire responses.

Government of India (2016), 7he 2013 Act on Executive Salaries of Companies, amended in
20176.

Government of Indonesia (2024), Questionnaire Responses.
Government of Korea (2024), Questionnaire Responses.

Government of Norway (2022), Greener and More Active State Ownershjp - The State’s
Direct Ownership of Companies.

Government of Philippines (2024), Questionnaire Responses.
Government of Viet Nam (2024), Questionnaire Responses

IMA (2021), The Executive and Board Remuneration Reovort: India. https://mww.ima india.
com/reports/DirectorCompensation 2021/.

India (2003), E311-Excerpt-of-Law-No-19-0f-2003-Indonesia-StateOwned-Entities—Chapter—
28.pdf (btn.co.id).

Iriani, I. (2020), “Remuneration and Performance,” SHS Web of Conferences, Vol. 86/01034,
https://doi.org/10.1051/shsconf/20208601034.

Kayode, O., J. Adewole and J. Akinde (2019), “Employees’Remuneration and Performance
in Nigerian Breweries PLC,” /nternational Journal of Business and Management Future,
Vol. 3/1, pp. 1-18, https://doi.org/10.46281/ijmf.v3i1.263.

Milkovich, G. and J. Newman (2005), Compensation, 8th edition, McGraw Hill Irwin: Boston.

Ministry of Trade, Industry and Fisheries of Norway (2020), 7he State’s Direct Ownership of
Companies.

Mishra et al., R. (2011), Compensation in Public Enterorises, Private Enterorises and MNCs
in India, New Delhi Academic Foundation.

OECD (2024), OFCD Guidelines on Corporate Governance of State-Owned Enterprises,
OECD Publishing, Paris, https://doi.org/10.1787/18a24f43~en.

OECD (2024), Ownershijp and Goverance of State-Owned Enterorises 2024, OECD
Publishing, Paris, https://doi.org/10.1787/395c9956-en.

(37]

[20]

(35]

[13]

(38]
[33]

(23]

(34]
(36]

[14]

(30]

2]

(9]

[22]

[11]

[12]

[25]



OECD (2022), OECD Review of Corporate Governance of State-Owned Enterprises in Viet
Nam, OECD Publishing, Paris, https://doi.org/10.1787/a22345d0-en.

OECD (2022), Remuneration of Boards of Directors and Executive Management in State
Owned Enterprises, OECD Publishing, Paris, https://doi.org/10.1787/80d6dc04-en.

OECD (2018), Professionalising the Boards of Directors of State Owned Enterprises:
Stocktaking of National Practices, OECD Publishing, Paris, https://doi.org/10.1787/50112450-en.

Reynolds, J. (2015), Employees and Remuneration, Palgrave Macmillan. https://doi.org/
10.1057/9781137445452 7.

Sardjana, E., S. Sudarmo and D. Suharto (2018), “Effect of Remuneration, Work Discipline,
Motivation on Performance,” /nternational Journal of Multicultural and Multireligious
Understanding, Vol. Vol.5/6, pp. 136-150, https://doi.org/10.18415/ijmmu.v5i6.529.

SASAC (2024), Briefing on the Reform and Development of Chinese State-owned Assets
and State-owned Enterprises.

SASAC (2022), http://en.sasac.gov.cn/2022/04/29/c_13694.htm.

Sofa (2008), Human Resource Management, Bumi Aksara.

| 37

[19]

(1]

[40]

[10]

(6]

[27]

[26]

(3]



OAt B L HIZ Aot X[E - F2f2 AR 2UER 2X(https://www.treasury.govt.nz/sites/efault/files/
2015-09/directors—fees—04.pdf)

K& W2t 4= MA(Framework) - Te Kawa Mataaho SSAHIAARS (https://www.publicservice.

govt.nz/guidance/interpreting-and-implementing-the—cabinet-fees —framework)

= 7Y VS =01 BEX; AGR 12X 229 PO FE S XSEIT U (https://vwww.china—
briefing.com/news/chinas-soe-reforms-continuing-with—foreign-investment-management-restru
cturing—and-global-ipos/)

52 27|99 28 AL s L T UK T (https://blogs.law.ox.ac. uk/business—law-blog/blog/2020/
01/mixed-ownership-reform-and-corporate-governance—chinas-state —owned)

==, O, o=, T, HEHS 37|82 = HY OlAE] MHZE MESIHCH, 0] MMM oftel
OJALE7H BYut 45 7Is2 SA0| agh QI=UHAOl= 37|80 TS O|&X O|AE] Mg 2T sfska
QIOM, 0] LXRE YAl AYS HH5k= 0|AlZ|(Board of Directors, BOD)2t 2= 7152 £&loh=

=
2=l 213|(Board of Commissioners, BOC)2 M=,

S719| HIYY 2% OlA0l= H27t Sl R HE2 SAAS0| ZetE.

0

of= S7IY KlEi==0IM Bl dAls =

SO LASIRIE| THROILE Sl LRI .o
YHOR HZGP| o YTE. HINY O SIA| LRI FUOI= VOISR RLOLt 0lMEl Tgpo2
N YN US 71501 7|07



GNOECD Kipf s





