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H TE g BEHK} 2z Z|chzt o5
N34 | overall | 1322078 | 2.131366 8 18 N=77
(hold | between 0.8883914 | 11.28571 | 14.28571 n=11
within 1.953405 | 7.935065 | 17.93506 T=7

oFA4= | overall | 28.11688 | 10.06815 12 54 N=77
(agenda) | between 8.596824 | 18.42857 | 45.42857 n=11
within 5.770355 | 14.68831 | 43.83117 T=7

A9 A | overall | 0.1577662 | 0.0926014 0 0.429 N=77
o]’JHlE | between 0.047273 0.101 0.2537143 n=11
(revise) | within 0.0807261 | -0.0129481 | 0.3353377 T=7
el A | overall | 0.0182338 | 0.0320969 0 0.158 N=77
H]-& | between 0.0193222 0 0.0595714 n=11
(docw) within 0.026198 | -0.0413377 | 0.1166623 T=7
45 | overall | 0.9189481 | 0.1176727 0.55 1 N=77
(attend) | between 0.1190194 | 0.5671429 0.986 n=11
within 0.0282771 | 0.8295195 | 0.9613766 T=7

WAH]E- | overall | 0.6481169 | 0.1355966 0 0.905 N=77
(remark) | between 0.0795105 | 0.5342857 | 0.7727143 n=11
within 0.1120876 | 0.0575454 | 0.877974 T=7

A8 | overall | 50.53247 | 23.13097 5 90 N=77
(pro) | between 20.5504 23.14286 | 81.14286 n=11
within 12.08569 | 0.961039 | 78.38961 T=7

APt | overall | 1390397 | 2226585 591 947699 N=77
(asset) | between 227161.6 | 905.7143 | 709753.4 n=11
within 4525776 | 45554.27 | 376985.3 T=7

7138A% | overall | 49.54545 | 17.95649 26 103 N=77
(age) | between 18.59228 29 100 n=11
within 2.013115 | 46.54545 | 52.54545 T=7
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HIERS -0.001 0.005 -0.001 0.005
b A 5 -0.000 0.001 -0.000 0.002
g | 94
= o }?;f e -0.036 0.100 -0.030 0.085
A
ol A
M) = -0.266 0.283 -0.267 0.255
H &
F9E 0.589** 0.259 0.404* 0.212
A | EdHE 0.022 0.079 0.016 0.069
=)
Al AR A -0.000 0.000 -0.000 0.001
T ARHE -0.000 0.000 -0.000 0.000
A
5]
| 71EAR -0.003 0.006 -0.002 0.002
gt -0.236 0.340 -0.147 0.212
within 0.117 0.138
R | between 0.058 0.056
overall 0.801 0.059

*P<0.1, *P<0.05 ***P<0.01
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saus . - . - Clin}
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HIEES 455 1,121 -161 1,063
or A 290 381 358 378
2| =402
o | TERE 21,683 20,461 -8,730 18,669
°_] oA} HlE
A
o
el A
) = | 236,290 57,865 | -59,763 55,341
H &
A E | -18,100 52,864 | -22,325 49,027
= | EEE 6,484 16,157 -3,316 15,106
o
Bl AEA 204 126 152 121
x%ﬂ P A=l 0.408%** 0.0407 0.376%%* 0.033
H
= | 718aE -1,643 1,273 148 674
s 58,319 69,540 - 8,522 52,320
within 0.760 0.7512
R | between 0.654 0.7934
overall 0.657 0.7911
*P<0.1, *P<0.05 ***P<0.01
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ROE OfEH AGA™EI} A}
T = N _ N _ _ _ i}
A | BERA | sHAI: | EERA | BEERK  EEQAL
IER -0.002] 0.006 617 1,176 | 0.244 0.483
oF A -0.000 0.002 242 389 | -0.202 0.153
g | 994
= | optulg -0.031] 0.101 | -18,508| 21,036| -9.720 8.999
d
AHe)E
]j] A2l g—_ -0256] 0.283 | -36,236| 58991 | 39.282 26
FAE | 0521 0254 5921| 52,918 -19 | 21.305
A | s 0.018/ 0.078 9,961| 16,252 6.426 6.666
=]
Al AEA -0.001| 0.001 213 277 |  0.128 0.145
T ARHE -0.000 0.000 | 0.404** 0.043|  0.000 0.000
Al
=]
S| 71 -0.004| 0.006 | -1,245 1,269 | 1.045* 0.577
ety -0.132] 0333 | 21,793 | 69,253 40 | 28.062
within 0.147 0.751 0.365
R | between 0.045 0.687 0.000
overall 0.048 0.688 0.005

¥ 1A XY Fixed-effects regression)
*P<0.1, *P<0.05 ***P<0.01
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Abstract

Effect of Public Enterprise Corporate Governance and
Operation of Board of Directors on the Management Performance

Shin, Young Gil

Department of Public Enterprise Policy
The Graduate School

of Public Administration

Seoul National University

This paper investigates how the board of directors, the basic part of
corporate governance, influences the management performance of
Korean public enterprises. Today, inefficiency and moral hazard in
public enterprises are major problems repeatedly posed in our
society. There is a diversity of analyses on this matter, but this study
focused on the perspective of  corporate governance to find a
solution. The direction of this study is closely related with
government policy for corporate performance enhancement through
continuous improvement of corporate governance. This study explains
the relationship between operation of board of directors and
management performance by reviewing the previous studies and
using empirical analysis. Especially, new measurement method was
adopted to advance the study, which is still in its early stage, on the
relationship  between professionalism of corporate board and

management performance of public firm.
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The result of empirical study showed that no significant difference
was found between activity and specialty of corporate board and
management performance such as sales amount, return on equity, and
the result of business performance evaluation. This result is caused by
diverse restriction factors existing in operation of the  board of
directors of public enterprise, unlike that of private company, as well
as limitation of statistics caused by panel data analysis which was
used as a main research method. The role of the board of directors
as the motive power of management performance development is
limited by various exterior factors such as legal constraint, political
influence, government policy, and so on. Consequently, the study on
the development of the board of directors should be approached from

various points of view including autonomy.

key Word : Public Enterprise, Corporate Performance, Board of
Directors, Specialty, Corporate Governance, Panel
Data Analysis
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