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(E N-16) 7|=5H|2¢

A5 it FFEAR | Ay | Ao

A 161 523216 | 93.257.9 1738 | 671,141.8

E 156 11022 2.022.0 31.0 134572
F 160 1.17 2.27 0.03 146
dAFE & 154 0.02 0.08 -0.60 0.23
HAE& 161 0.53 0.38 0.001 1.81

F715=019] 161 1.406.9 58187 | -28,1456 | 32.865.9
epdEatl = 160 0.01 0.25 -1.90 053

BI171A] 150 59732 | 149861 | -29671.8 | 111.656.0
FdulguE 160 0.96 0.27 0.29 2.89
RIHA SHE 136 -0.10 1.96 -18.79 3.62
e Z7HE 157 0.03 0.24 -0.44 158
3710l 7k | 157 0.73 9.43 -37.57 83.77
AF FHFTAA 170 85 1.0 6.95 9.82
BA3EE 170 443 2.3 0.3 8.8
7397t AR 170 20 0.7 13 3.3
A A 170 302 780 200 400

Bt A 170 0.73 0.45 0 1
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GE N-17) ZI20l2lE FEHTY

Ha (1) (2)
1] 03027 03057
Br)0]o) & [0.069] [0.069]
. 0193 0207
Sy {n=A . .
S [0.093] [0.468]
3 0018
Z=Z}H A
s [0.022]
. 0072 0131
&1 [0.051] [0,326]
A2 r0015]
I, 3 4497 3 4597
v duEavE [0.304] [0.391]
£17] 09155 0,968
dassg [0.231] [0.231]
il 0341 0319
1 FAEE [0.333] [0.334]
£17] 1.356% 13030
Baue [0.227] [0.227]
- 0163 -0.156™*
1 =St [0.079] [0.079]
t-17] 0,139 01337
US4t [0.067] [0.069]
] 0925 -0.989
N o) - '
A% [1.380] [1.390]
_ Kk = ek
s e
ot 0,689 1.693
°r [0918] [2.740]
3= 5 120 120

) BEEHEAE Z35 ol A

) F pd0.01, ** p<0.05, * p<0.1
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2 [0.242]
. 0.156 1.008
&1 [0.404] [2.861]
FAar o)
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0.658 0.600
N o)A - :
A [1.310] [1.412]
_ sk ~ sk
BEA 2= fozn] ]
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= 5 102 102
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o2 ZAE% FU7HA gH] BYd] L] vjE&2 FUd]8] a8
S48 = Q3 F7HEA] 4] ufE tiH] Fu|ge] HjE =2
e A A st & Al iEeg EoR s
NS JUUGOR Tlste] T &S B WEE A
A W2 S TANS o GYPHEo] v Fe] HS5F A
U 58408 oFoirh
(E N-19) iEUET 2 FHEe
He (1) (2)
t-17] ~0.257% ~0.3007%
SN [0.094] [0.095]
. -0.026 0.308
Sy =1 . .
s [0.158] [1.042]
w2 0013
e [0.050]
. 0,033 1.824%*
& [0.099] [0.788]
- - kek
aie:
Sos oyl 0873 0.984
vl dEeEE [0.617] [0.609]
t-17] -0.465 0278
HFs2n & [0.401] [0.403]
VIR 0012) 0012)
t-17] 0,028 0.031*
AAYSE [0.016] [0.016]
Ao1A 0.046 0.200
TEe [0.281] [0.286]
- B _ skk
CRRRCES £0.0007 0oht]
e 0.152 9316
°r [1.834] [6.568]
H= 5 117 117
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(E N-20) DHEACHH| HH|EH|E FEE

W (1) 2)
t-17] 0.264%% 0.273%%
ERLIRCeIE- - [0.076] [0.077]
. 0,084 0,671
E . :
sk [0.099] [0.643]
-0.036

[0.031]

0,001 0,149

[0.061] [0.434]

0.009

[0.026]
~.068%+ 9. 191%%

[0.414] [0.416]

07997 0.838%%*

[0.273] [0.275]

N 0.205%* 0.198"*

vl =L [0.091] [0.092]
-0.190%* 0,175+

[0.077] [0.078]

0.306% 0.269%

[0.155] [0.162]

0.065"* 0.069%*

[0.030] [0.032]

1.458 1.761
[1.119] [3.895]
120 120

1) FEHAE 23 gkl 24
2) 7 pd0.01, ** p<0.05, * pd0.1
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t-17] 0,385+ 0.360%%
FAH) & [0.076] [0.074]
. 0.108%** 0.303*
=25 : :
s [0.031] [0.179]
Eam? 0,009
sk [0.008]
. 0017 0,042
&1 [0.019] [0.111]
. ) 0.002
s [0.007]
s e 0452 0,483+
vl dEEsFE [0.137] [0.131]
t-17) 0.041 0.035
HAFEEHE& [0.074] [0.074]
- 0,037 0,040
1 =g [0.0271 [0.027]
t-17] 0.038* 0.042*
FRZAY 2 [0.023] [0.022]
Mol A _0362 _0385
el [0.487] [0.477]
0.007 0.008
GH = 7) : .
G [0.009] [0.009]
e 0746 1675
T [0.328] [1.058]
= 5 120 120

2)

1) BB 25 A EA
sk

50,01, ** p<0.05, * p<0.1
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{Abstract)

The Managerial autonomy and
performance of public enterprises

Jivoung Kim - Kyoungsun Heo

Managerial autonomy and accountability are two important factors
for operating public enterprises. As the performance of public
enterprises are more emphasized, the role of managerial autonomy
becomes more important. However, there are few research or
government policy on managerial autonomy of public enterprises.
This study analyzes how managerial autonomy of public enterprises
affects their performance efficiency. First, we review the laws and
the policies which affects managerial autonomy and regulates public
enterprises. Korean government exercised powerful control over
public enterprises in early period. But it changed to induce the efforts
and accountability of public enterprises over time. From this
institutional review, we chose the variable that can be used as an
index for intensity of regulation since intense regulation prevents
managerial autonomy of firms. Using this index for intensity of
regulation, we made an empirical analysis for the relationship
between regulation and firm performance. The results show that the
performance level of public enterprises tend to decrease as the
intensity of regulation is stronger. Especially, managerial autonomy
has negative relationship with the firm profitability and growth. We
conclude that managerial autonomy should increase to improve the
performance efficiency of public enterprises, and derive policy

implications for expanding managerial autonomy of public enterprises.
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