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7] E} a = A5 B = 3AAAF, = AE(2008~2020), € = 2. x}3
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# 12] E5ds - 71RAddEIr 29 =2 AN, Yl

Hay | maX 4 | BE BEW | A4 2|chzt
ZHE(Yt) 1,014 52.33 19.53 0 100
ZE(Yt+1) 1,013 52.06 19.69 0 100

[ 13] 58 - 7184 9"5 7 23 712 FA(Y)

Az /55 S A B C D E Total
2008 0 15 34 19 10 0 78
2009 1 20 34 14 8 1 78
2010 0 21 35 17 5 0 78
2011 1 15 34 19 9 0 78
2012 0 11 28 29 4 6 78
2013 0 2 28 35 9 4 78
2014 0 13 33 22 5 5 78
2015 0 16 36 15 7 4 78
2016 0 12 34 22 8 2 78
2017 0 12 31 27 5 3 78
2018 0 13 32 28 4 1 78
2019 0 12 34 21 10 1 78
2020 0 15 23 29 9 2 78
Total 2 177 416 297 93 29 1,014

HH 2 2(%) 0.2 17.4 41 293 9.2 2.9 100
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H 2 Ao E A+ HBEQZt t Value Pr > |t| VIF
Intercept 1 44.31423 8.21642 5.39 <.0001 0
7| 3R 1 -0.08121 0.1427 -0.57 0.5694 1.15569
7| &
1 0.0237 0.05498 0.43 0.6665 1.06787
o | o b A
7| EQ1R 4 1 3.78E-05 0.000157 0.24 0.8093 1.22402
AFAE In 1 0.87427 0.25413 3.44 0.0006 1.27648
7|2 1 0.02121 0.03701 0.57 0.5668 1.00847
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A 243 9d53HA

Fote] ol A}t s
ol fa F 7871 719 B (cross-sectional data)At= <} 131 d 7]
A A 4D (time series data) A& (=FW%}F;longitudinal data)E 233 I
QA EYE ol &etdlt. AR = AT AIZHARE)
e J_élxjgo] Atk HEd 1F Fh)7t 187, =4 Ad=(t)7F 13dol 2R
AA A5 5 N=nxTZ 1014(=78+13)7} HAr}. & A5+ ZE AA4L
of A%k %iol 1+ ¥ 9 9 %} 5 (balanced panel data)®E T4 &%
olgst HIAHE = FTEHITH (omitted variable bias)® <13 wAY
E AT F dvs Aol Ak dF 5o AR
2 (fixed effects model) & Aelsta /WA(1F)E LAHEZHART S AL

rE

it

0

(°]3} OLS; Ordinary Least Squares), 243 & 3%
Zlolth, WA 3|7 EA oA Ho] 2ol= OLS+ 3|AEFY 7H4E 1
2 AREsh=

v; =Byt Bx;te | (corr(z,€)=0) ol = Sy x9b 228(e)7t

5 A=A A st AlFS A}
g stH AAE Azrt "o

6) 72k JMAL] AlH Aol(AAE)7} oW Fujdola sfAnttt Al Aolrt
tt2W E3+3 99 (unbalanced panel)©o] ¥t}

s}
oot
(e
2

Ak Wi, shtel AAES
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iidNE 7Hdst sid dolH = <A JHAl el o Alxlel dHEAE
xgetnz, OLSE 2tz A58 45 id 7Hd=o] flvld 7HsAdol
=0 53] Aol mE YA (LA o] YA olg= 7HY) 7HY ful
S E§ B Alole] v add EAVE HAT 5 vk o] wito] I
2 doly #4olM= nAHFZY mdoly dEay Ry Ze H2 0
He ol &

gy dd dolg £40] HEEHA ¥ A, e = A 3
e AR gl FEF WEAde] gAY, 24 8tE = "ol JHAl 1 =

= #HAAE st & E(pool)i WOJH B A 5=

2) corr(u;, €;) =0

3) cow(xﬁ, ul) #=0

olg]gt 7t 5ol AAH=H(Ae F 7HA HE2 dEae Fd),
u;s FAs8t] A (7]7HAHE: time-demeaned)stH 7] THA A D) 2§
sk JNA 54 w7 AFERAAl "®oh 2 Pooled OLSOIAl A3 ®A
£S5 o83 1A g3pAS(fixed effect transformation)o] o] &5 =t o

1A EI FH P (fixed effects estimator) =2 within estimatorz}f

7) iid¥ independent and identically distributed® Y@ 9] & WHFEo] AR
EHHoln e FgE E¥YE nEts /M4 S 9v st
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AHA SEaH(dgahHEYES 7 28499 2 (Tom, 2019) 2
24 Sguse oA delm AA 54 o Al @ Aole] owd An
T oglva 7pg s 3 Aol ofgier Bra 7P E o,

yzt_'6)0+'6)1xlt+ul+€li

& o T}.10)
2o B4 nAaYe} FEIY T o EYo| ¢S HAFIAE
A A 3F+=4d Hausman TestE A] 33t} Hausman(1978)-&

Ho . corr(x;, u;) =

H; cow(xl,f, u; )

= m %ﬁ]%k(OLSQ]' GLSJ A EAAe) S ol&ske] Atkdie.

HoHA F7H)e] 145 &, Saussh x4 Apolo] Azazt sl
W, @%zﬂwﬂw FAE AAARE BANAES wol Hu o]
DHEFRGS Ausiol I ol Feh Hy(FFrHE)e] Hashu, %4
Waeks AAEA Aol FRBAZ AhE, R EHR G FHAS

g2
Ads A2 43 01‘:} oA AAA.
o] Zth= oujo|ty,
100 a2 SAZE ALsS 98 w,e €8 FAEEHA H ole FAHLA
(composite error @ vy)E TAAAT. = yuol ALdwo
E AlA &7l HElA FAFARRE (quasi-demean) ©] 2

©
oft
)
>
fols
o
oX,
rlo
M
2
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29 Ak
SSE 254,945.7 DFE 910
MSE 280.2 Root MSE 16.738
R-Square 0.34

F Test for No Fixed Effects(Z¥ &1 HZ)

b =X ~PN Q2159 AL E F Value Pr>F
77 910 4.87 <.0001
[3 20] 24 &n=g 3AAST R A4 994
B teE 3| H A4 S.E. t Value | Pr > |t|
HH 1 67.23 26.16 257 0.01
Y = 1 -0.65 2.96 -0.22 0.83
238 3322 1 1.63 343 0.48 0.63
35 A 1 0.66 384 0.17 0.86
FE_Urs 1 0.55 475 0.12 0.91
35 [zt 0 0
WspF H[SEA 1 -5.14 8.55 -0.6 0.55
BELZ BHA} 1 1.26 2.64 0.48 0.63
BELZ MAL 1 2.1 2.15 0.98 0.33
WgLFE HRAL 0 0
MY _HIHHA 0 0
MR _HH 1 0.16 1.93 0.08 0.94
22} 7| 7t 1 0.03 0.07 0.43 0.67
7|23 A 1 0.14 0.23 0.62 0.53
=i 0 0
oA 1 7.49 3.57 2.1 0.0363"
HEAHEYIL 0 0
Yz|U-E =Gt 1 3.82 3.48 1.1 0.27
SHA|xH I 7} 1 1.73 3.99 0.43 0.66
Ljj Bt £ T 7} 1 -3.3 573 -0.58 0.56
QIZHEHEYIt 1 2.09 3.52 0.59 0.55
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TA AR FA= 25]9F [3#26]3} 7t
[ 25] 589y A=
2y 49
23 9 YU EET
BEE i+ 78(71)
SEE 2ol 13(3)
2y HYE
SSE 277381.9 DFE 986
MSE 281.3203 Root MSE 16.7726
R-Square 0.0426
BAdH =2 Z|(Variance Component Estimates)
Variance Component &R (7hA|ZF £4H) 92.9171
Variance Component for Error(Rtz} £4H) 280.1601
Variance Component for Total(Z&4H 373.0772
(3% 26] FE2Ry AAF % AH +94
4 A28 | 3YAHS S.E. t Value Pr > |t|
am 1 22.94 13.78 1.66 0.0964
M 1 0
28 _AHz|2 1 0.53 2.61 0.2 0.8395
3 A 1 0.37 2.93 0.13 0.8988
BY_H7st 1 1.17 4.22 0.28 0.7819
38_t 0 -0.91 2.83 -0.32 0.7486
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(32 29] 2 37A+ 2 A4 54

Fixone

Fixone(t+1)

Ranone

OLS
(R? 0.0684)

Fixone(ZX&A|2])
(R? 0.329)

as (R 0.34) (R 0.3596) | (R’ 0.0426)
(B B Pr>lt| B [Pr>it| B Pr>i| B |Pr>Iu| B [Pr> It
2w 6723 | 001 | 8462 | 00012 | 2294 | 0094 | 253 | 084 |882593| 00003
FFO | 0 0 091 | 0748 | -485 | 008" | O
R EPE TV 0 0 0 -3.66418| 0.0207"
7/ ™ | 014 | 053 | 023 | 02951 | 02 | 03417 | 048 | 0027 |-0.10429| 05185
ol 749 |00363"| 503 | 01565 | 795 |00232" 1078 |0.0038™|3.40796 | 02427
BEeEmEst [ 0 0 3595 | 00186 | 5521 | 0.0008
QI 382 | 027 | 112 | 07452 | 4012 | 00127 | 61 | 0.0004
SPAWEEES | 173 | 066 | 667 | 0093 | 37.16 | 00193 | 5609 | 00011
WsessmoL | -33 | 056 | -276 | 06303 | 3108 | 00589 | 4655 | 0,009
QIZeEEmIE | 209 | 055 | 512 | 01437 | 3861 | 00158 | 6008 | 00005
HISAREEEH 5128 | 001 | 1663 | 03822 | 21 | 0057 | 1664 | 017
SHPSEEIL | 3322 | 004 | 1237 | 04318 | 242 | 04589 | 23 | 052
MAPSEEL | 3388 | 003 | 1725 | 02679 | 349 | 02166 | 409 | 018
UIAEETI | 3063 | 005 | 1164 | 04493 | O 0
orapiiogyp | 045 | 00968 | 02 | 0454 | 052 |0.049”| 084 00033
Cici 1T 0 0 0
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HEmt 0 0 0 0 3.034623(0.0084™
2712 0 0 5 | 01221 | -531 |00016"| O
D)) 0 0 0 0
JAMEIn | 164 | 022 | -284 |00316"| 093 | 00675 | 124 |<0001"|-158451| 02316

* p<0.710, ** p<0.05, *** p<0.07

_69_

-\..-



T

A5 & A

Zﬂ 1 7%]_ (H;?'éﬂ]-g] ‘9-94:

T W N
—_— 0 P
mi % ﬂu - ‘ﬁ% On* N ,_Ir” JMO ‘H.__AMU_I \% ‘ﬂw‘._ ﬂul ,_Iryl o
I T R %1@%1%3%%#@
o oR o = Mo OO O 0 P
B gy " - g B Ho ua oMM A o T I W -
= P — o o = N N KFEN — —~— — o T o o e
o xow X% o o = B ° R i
o = B _ ol
No T aﬂ i WC mﬁ 2] @ Mo i) cmuo X0 o NG mm a3 2
g R <o BT RN A ¢
o W 7 El T U B gr o N TF T o T U & o
= U 5 o 5l = W oz B A THE T
R ) o = = Wr o o X° = R
s 2oow 2 T oo ﬂﬁ}ownpllj S
A L TEIN Moo
= U o = Al LW 101,%}@ o oo B
-~ = eI _zﬂuﬁﬂ VO:M7L
o O %W g WO X o T o 2N X " x R o
mmﬂg,ﬂ 7%5%.ﬂﬂ7ﬂﬂmﬁm@ﬁ§ﬁo
1._1 = - N Mo N 0 ﬂﬂl ~ " dﬂ O_ mJ " o AT 3° [
v — o B ﬂnmlﬂ%ﬂuo%l o
ol oy 2 o A A T T o g < )
T o zuﬁ_l,x ™ koﬂﬁ.}rw S |
T Ao iﬁh@ﬁ%ﬂ_gﬂga@o%ﬂ 3o
mm@ﬁ@ﬁl%_z Lao%xﬂ o Mmoﬂ,AﬂH
= e N " T Hr o= w S A o A =
5w e — T o o N Ho zT 0 T 5
;O,._ —_ o ~ ﬁl vl ZT Y ZT N el ‘@l — ﬂ_A| ﬁo O?._
= TN = o S 1= . ~X T w_f o o
o 5 A =% F N 2 T o
G TN X o B AL w T i A i
1%4§%4a%%%ﬂ%%k E o O
O_E%wﬁhjmﬁ ﬂﬂﬂ@ﬂ%%%%%%]ﬁﬂmﬂ
o T B o = < % i, - 7w o % S B 2
ﬂ w ‘_IW_WL ‘OI 5.0 ;O.._ 0 I~ o ~ ‘AE .62 ‘OI
> 7R = T oo oR o o %o i
4 o — oy O = B oo oo o X TR
LR Al o
< BE N N o o
= BT (S
B X B



sl7] Aol WA AgEojof & FES U
= WA ZH(Between) =212 7 AW (Within)
GERYPIN DAHEGY AolE Vlwmste HAFolA B
ol AAAFR)F w1 gEadmgol AAAF7)

= Ao & A S+
FERYY BAHEFAACE) A BZo] AdANAHY =4t
AEs He 24 H&(&E4F AR Hl& E+= Intra—class Correlation
Coefficient, ICC)o] 0.24907NAH/FE4H0 A2 A (713)3ke] Aol 7}
AA B Foll A S v & o] 249%E= A olth o] HI &2 0914 1
Abel ] gholw, o] Fkol S5 NAFS Zpo|7F HA| WEAd Fol xHA
st Hlgo] 5 gt Jor JfAIREY] A Hl &R JiAW ¢
LA &o] =8 4 Atk Aot

14 a7} R S within estimator(ZHAW) i st AL dEga7R
o] between esitimator(ZfA7HE AEst= WA A ZTIARY LS ol &
AAst=d 540 7] witelth & aAgdE T MAY 54 u
E AAsE7Iel, 2 HA(7]1#) 18] Aol FAE

olE ¥ Aol A&, AAHEHNE T8 EPor AET wW 4
o] A G VIHoe® FaAor e ugtt. 5 71 R

S7do] Aol mAl= dFolet= A T MA el A&l Tt

a

_’71_



—_
fite)
\_ﬁo

,ﬂl
g

fuze)

=

W

)

HlE o 2

=

=

3}

T

T

5t

°©

A7t 4o

1

°
h s

we) W
o)1) %

[}

i

N4
st

153

A A 5 A

o

A 7] o A (within) A 7+l

24 714 1

Nd

)

w, upAb 3

[e)

=

b

S

=2 7+

©)

o

belch.

S

-3.66°. %

7HA2E 717

T

-

(p<0.05) °] wl 3FAAF=

=&AL, o

=)

N

£k
7

T
T

74d64]

LtER o 7HE 6b

=
=

k)

7bA & Aozt

2

=

A7t EEF AT
=

k)

=z, o4 71Egel AAE o A+

8

1

0
h

(-)9]

T

=]

P
T

o1 (p<0.05)

[e)

o
o wW 317

ZF H A

T
\ao

B

)

o
W

]

ZHekah F-2-o A= p-value7} 0.05 °] 82

)
oy

bk
nl]

¢
T

pH

o

=3
o

=
el

0

Al HH R 5 ()]

o AR A ool Vadew

%
R

¢+

ol

o
o
o
;OO

o

EROD

53

b AE AL

¥

7F ApA el
— ’72 —

E|

1}
"LO

A+ AAE BHPor},
Aog HA

-

T

745

=

=

g 3 3} 9}
a7



Zﬂ 2
A e AAA

CR
0 J ool
23 R
umﬁw izﬂﬁmﬂ_dﬁwﬂﬂ
o) ) ol o —x 0 0 ]
= i J_J 55 B u7A s T
o N Xo - o WW ur X w/ﬂ a4 M=o
ﬂo}ﬂr. drﬂ%ﬂoogmq_n,wu%_a qmbwaﬂ % o K T
) N e ~ W o= G0y X o ey o <
BT %%,%;ngﬂ A Wﬁa@qw s
E] R ﬂﬂeﬂa‘_/l;ouﬂul ﬂ/HMM —_— quﬂOr.H._ﬂmu Y
w P o SR Ho < el gl w e o TR O
=25 w3 T R LT maﬂf?g Z
zo@m urmﬁHEmﬂRﬁoaMo = s ﬁnﬂor s ;
~ T ER o ﬂoew _flﬂ.mAﬁA o
T ﬂwr.w.%_zo;.aoﬁf oP sy ol )ﬁ_gilo S
WE LEoLﬂ‘%ﬁ@HJ?@ T 75 M%,@L&oow
W - il NI T = O S o) — g o% S 2r | — o
G+ HET wmgﬂugm xoE S o G F b
@ﬂ_ﬁﬂ%mﬂéxﬁ =T = 9 J,Ho,zfjxl ‘i
]HH T SErTEE o
4~ = o — < < _
%o_ezﬁ #Jiﬂdoﬂ@mLAZi@ mﬂm_zﬂig ev_ﬂo_efrwo 5
o i 7UO L %o /\f__u,A ‘.ﬂ o
Fatzalys TR L £yB%2as;
mmoﬂﬁmﬁ 4%%%%%@ mLawLﬂa«.ﬁﬂxO@Hoﬂwr.u(
ﬂﬂgouexd;ﬂﬂ%ﬂ'%%ﬂ ﬂanuM%ﬂo%@ Jmom,mﬂ;l _
do Q%é%hﬁeﬂ o io_#ﬂoﬂoﬁﬁ@ooﬂﬁo_agﬁ o
Jﬁ;o o o 7 dl,:m ) o ‘Lﬁ En Mo o i Ny o ™ o) ‘Iﬂ ° o=
Eexgoﬁu]i]ﬁﬁoi o NN e o Lodriﬁ _
® ok < = @5117 T rC N 1_Q7U%Ao
- o T X 0 = N ~ el ~ © K ]n»n» |
<k A o g g P B
e W o < o oy m- 0 N o R i o K xc ofp N
Iz .ﬁﬂ#uﬂl .601_. 1l — Mﬂoo} ]‘ul =
Eﬂﬂﬂﬂ,@mﬁoﬂgﬂ o ﬂ%gx%ﬁﬁos%o o
%ﬂﬂm%l Aﬁo%%ﬂ M%ﬂ(aﬂﬂm%#%%ﬁﬂ
%cemx&AmﬁqTz#ﬂdﬂr%@tmwﬁeoquﬁﬁme@ﬂQ
] Ho_l],mLHoHﬂAlh,HJIL_]r = = 9O <
,oGJE.%oﬁoda%/]%&%%@ﬁﬂ@?)ﬂooﬁﬁ
ur %o% oﬁALoﬁ@BL(w%
TR i 1rﬁ o_ux OZOAT_ZA
< B o = = 2 S WO
n_rmuog_:] i_<]ﬁgmﬂ
aﬁﬁu‘l_/g /@7%2}0
T A2 T o T A
(@n%ﬁﬂm«@
Z.ﬂ/lo ~
o



= 5 A ok

=<

ilq]

3919 °] #
22(5.6%)" ol =}

&

B AT

3 (94.4%)°] 2L 4

Aol

S
T

i}
=

b, o] % 3699 °]

Aol gl

)
=y
Pyl
T
00

gase)

o)
-
]
T
Hr
el

puzel

!

=y
T

‘mo
jgase]
ﬁo

—_—

0

A
el
dr
Mo

R

ojelz oA 7ldel F

fl2]2] A3 A+ (Eagly

9|

O]E‘

e,
19 gdur ool &

S

=
=

Aol

and Carli, 2003)9} #o] <

=
A

= 7 Ak o4 713

el
ol
Br

ol

o34 =4l

T
T

/\C—)] o

o

o

TR

el

olp
sy

il
ﬂl

0

0|/
HH

—

)
o
%

o

)

sherol

R

-
-

B o]

S
=

ol

Ry

-

wy

T
fuy

ﬁo

ﬁo

Aol 717

ﬁo

jgage]

ﬁo

R

+

B

Ll
NR

jfuse]

2}

A

gl Aol 71a

Z
S

g Aol A, of

9|

12)

—~
fite)

_’74_



[e)

432

Al &

=

=

7}

3

)
'lO

(= =

A
oo BV _.:L ‘Iu.l —_
= § % W W B o ) = —_—
S Murr T oo N T ﬂwo ‘F Hylo hw WW 0 T Mﬂ o N o
BoE ir X Mo e o WOE % TR )
) 1F ™ o B = Mr ™ = ~ A
o) T o Ho ° | = = ot
~ 2 o MR o = N5 S T
N T S S O L ~
) LI W0 A —
T ST E e w2l AN R
w5 i) ~ O s To N b m__w Ho N = < ™
T .M X0 ol ® o B o4 TR oA Koo e T L F K
T Y e T R T o W Mo N .
) 0 ~ X B Moo T B o = T il
ﬂ%% E_ﬁﬁr%i@r%m.Eﬂo%ﬂ%ﬂﬂ ﬂﬂxﬂ
. (2 T oo T o X < A _
5 H Ee T imwrrMpl 5T T TL®
S = & N T e T T g
T o X —_ | o NE = B B R — O o
~ ;Iq_yl N 3.L — ‘.:1_ <H il orR ‘mwl — 48 Of R OL
™ R ) ﬁaﬂﬂo_%} o= <R T T RN
- o oL RO oy o T N3 : il S oo
0 ﬁl X . _& vAﬁ Zﬁ go E o EO EA ‘Dl »AO DT O # |
o X N o T LT g ® TRE T®N 10
s BT B o 2 e NG =
g Gl BT S S - |
2 lony —_
o T S AP T8 e b oy
) < = G X8 N wir a oW 6w 9 o R =g ~ B oy
Y 3 . .LJ%II 2 o JJ J_U <0 N ~ ‘ﬁl X ,HIE N B . )
TR o ﬂﬂo_]%wﬂy.uﬁgﬁ/%ow%ﬂrﬂ Moo 2
~a ol Mo — X o < o) T o O W - =
‘I_ﬁl io < ml 0 ﬁE = Ox O_E 0 o | 7‘A JO..:L
N om o = a PP ag LN gy T TG M &
2 0 — B . —
© o, B ThRE YRR oo o o=
s = o O of o N ) G Ho oF SRR
2 A S 5 S DES B RSN E R
M@frﬂ ) ﬂWLWmﬂoﬂWHM@ﬂAﬁ@MH@uﬁ%ﬂ%mﬁ,ﬂ.ﬂ
R ~N T o ) ) ~ & T w H A2 e mmu o T = RO = B i o
Fooom " e bR EER LTI R AT AT
ox = BT X B A o



s

|

b

b

[}

o
7

A
o~

],
A7

=

=

b

S

)
pad

PO}

o]

[e)

shel Alg

1

i
3

=

Z

]

A
=

b5] of o

A 2

ke

]

7F A1 71(2008-2010 & 2014-2017)<} ©]
WA 7 Between) #2493 7§ A W (Within)

(unbalanced)©]

[¢]
L
R

e 7|30 =2 A

[

of &

=
-

14 A

[

4 3}

1o] E4o] APyl 1]

1A &3 R (within estimator)©]
<l

[e)

T

i

ou AAIE A

o,

7

3
o] O
AA 1
<

o,

AI(ICC)] 0.249%, 71 #3F Aol 7F A A &4F 5 <oF 24.9%
A

o

7] 3o

=

R

4ol o

)

1

0
.

|

3

HH

o

_’76_



0

il
‘_Ir\_/l
T

O
m

B

—_
fife)

RK

NAa
ol

N
Fa

o
N

N

—_
o

3TF olo RANTWO, FIXTWO #4& &€&

o]
X

5

=5t o7k A

==
o

==
i%e)

)

_’77_



2
Rl
M
[t

1 &3

AE=7]. (2014). E7198 A&, &-FAH

ghseof AL (2019). s FEe A543 de. AL
g 3] 9], (2010). 714 E. A= HAL

444 9. (2019). Bt Az ola). th = AAL
Q4% (2009). =2 o]&. HIA

. (1985). & 719 &, HaAk

T 91.(2010). F719E. HEAR

Duerst-Lahti, G., & Kelly, R. M. (1995). Gender Power, Leadership,
and Governance. University of Michigan Press.

Friedmann W., The Public Corporation : A Comparative Symposium,
Toronto: Carewell Co., 1954.

Nye, Joseph S. The Powers to Lead. New York: Oxford UP, 2010.

OECD. (2015). OECD &7|d Awi+=% WG, b=z A4d 4.

O'Toole Jr, L. J, & Meier, K. J. (2011). Public management:
Organizations, governance, and performance. Cambridge
University Press.

Rainey, H. G. (2003). Understanding and Managing Public
Organizations (3rd eds.). San Francisco, CA:
Jossey-Bass/Wiley.

O’Sullivan, Arthur; Sheffrin, Steven M. (2003). Economics: Principles
in Action. Upper Saddle River, New Jersey: Pearson Prentice
Hall.

2. = % HIA

i

_’78_



A B2
FAH]
&
e 7 8%
7} %} o
gel wAzE 7]
7 j‘!/‘l_
gl Ao
o Oﬂ}\éx
S|

(1999).

4

3

AR

—_
ol

el
Xq o k
o il o ol
& X i B
7._ ~ ol - J_,mo
= 7P R N T
) =0 N
N o W %ﬁ oy s R
o (S i = 2 N T o
N s o o < o 2y s
M _wm T o g e s = ° o Lm; =
0 T L N
1% X2 o W el - B s o o 1
A i = B ok B o< !
-y i X 2o = o = o o o .. N X
PR %O T 1 o= 8° i - % 7 s N =) R
= = &= v X0 T oH ~A T oo
s b T % g S R o g - 7 T
e S s P A N = N i %o o I _ xT Q
o T 0 S = R —_ HJ = S ~
e o = = xT ) = it ° <~ 9 o - <M .
Jym —_ ;Q_“_ q\ ™ N — ﬂArO J,@ll 01_ :'L . 2 10° X 1__11 — t
X o ) O = al = o X0 o ) o B° X0 o
T il = . e N @ 53 o8 0| T W o g o T
o_l_ll ) ~ ° N =0 ~<H — 0 o) T
o s - X s file ) T o = = % T &
mﬂ>4i_z = W e K aigﬁA R
o o S R . A~ X oz T o BH
%0 " ~ ~ .MH MH N E ,mﬂ ;Oﬁ —
AN N NN N ho — 170 ® um = B° M_u,_ i @
%) ~
w 2 EHA Ho S Fo T 3 ) RO b o RO i <z )
B e - 3 Y i\ = P = X 3 n %T - o Ho
o Tor m__,T ) < X o Lo 1A LN Co ™ o) ﬁ]L X o X Mo
= = o X N - — Y 0 —_ o N o or ~ T _
. N ~0 B N N o ~ X R Mo 'Bo & 0T T oy PR
o 3 © & ol & =~ of T = 0 - o= i N N
— m A K N r_O Mo ) — ~ fo TR X0 J ™ o < _
T i K W or o i | ¢ Ao N Y — > N ] B o~ Te
N ~ (@) ~ X o K &) 7O S Jl N ﬁTi T._ o oy} o
. o S ol oH e X ] M R o - B T ) = a o = - — &
03 e =% < R T S 5 B e 5 _
o — 3 5 = T B = HJ N ol o o 0 on E] 5
P = w0 4/2\ﬁ1@.3p84Eﬁ_w_l,%]froaﬂﬂﬁuﬁm\u
° i 4I!.V| HT m LIL )QI ﬂ_‘u _,AO HT_ m/ ﬁo =) EO ﬂ_rm o
ﬂ_v ,Ul OE /nqé\ nhAnO &o —_— Eﬂ_ ~ — ,#o n;_J [=¢} ol Qu/ 01_
Nl z0 5 4 - 0 o — z X i
el o X0 o0 =) = = = X B OS —
e & - W 8 TGN ™ SR
X : ~ =3 ~3 —~ )
HAD W . ,_Iryl n(é\ [N M_x\ M ,.ﬁ:.T o ,HIO
N . ‘_ﬂou _wﬁ % % O.._ :A.._ X
A = S N 0
— q_.,ﬂA _.A_l ﬁU ;OO
7H ,Om% QC ) JA.V,.O
< o
i o
=t



ORE

=

A4

. (2006). AGHNIE w19 2R o] nH

- (2019). &7 RS e

S

]
ANAGEA 7|He AL AN23AT3F ‘<)

E’l‘——]

105-144.

%
stol A TA, utaol(WRA), TREREe A=A pe),
(81 F9AD), 3-46.

(2010). BE/W ARk WFH HA: A&A5F AL A
"3l KIPF 3371 537 10-30.

e ad. (201D, w71 B8] gFacled dIk AT
1988-2010 s dolH o AdTHMS THo=R. T dd =

Wy AFQ, (2021). |EA 2 Aol A

>,
.
o

Jo
=
rL

o 4

7FA A (1-20). S=2AATL T3 73

o
)
re
ot
ri
i)

oL
o
N
ind
1o
o,
of -
o,
N
N
X
EK
=2

A= Q. dFderd], (16)1, 476-505.
olatA, AAE. (2009). T3 Ry o] w3 A
ghrtds et FAStEH 8] =2, 281-287.

. (2012). &7 Aol dFS vA= &l #d A4 T

- T -
9 Fo4e FHoE Aelshal s R,

(1997, AREA/T dUe Fdel B AT FFAATY,

31(3), 295-31.
. (2001). AHF-FAIR Ao FAA AL dIdLH. FBA

gtH, 35(4).

2|

]

C(2019). TE71E V1HE HUHARE R A xe] Aty A v

@A),  TEFEFEE AR w, (A& B,

185-211.

- (2007). gt i AadeE #7 "kl ARt

B3 AF. AABEAHGEE R A17(3).

. (2003). A F 7]Hke] 2 <] %08‘71% A= et A

AT,

. (2009). WA vluAdT WEREA @ Sayre HAY A

_80_



. AA=F, 47(2), 61-93.
, S8k (2010). AABAAET R H BIEEL A=
FEol #F AT g AWME AR 17(3), 85-106.

g wwA, (2009). 3719 BIHIMAES AHEA. YAHE=F
47(1), 183-208

A G olBE ARL w58 (2014). 7B AH 2HA
o #A!: 2010-2012d 9] F7Q-EAFVIHS AtEE. dUALs
o} A, 24(3), 89-110.

ox,
O

e

Brewer. G. A. & Selden. S. C. (2000). “Why Elephants Gallop:
Assessing and Predicting Organizational Performance in
Federal Agencies”, Journal of Public Administration Research
and Theory, 10(4), 685-711.

Chun, Y. H., & Rainey, H. G. (2005a). Goal Ambiguity in U. S.
Federal Agencies. Journal of Public Administration Research
and Theory, 15(1), 1 - 30.

David A. Collier. (2000), An Empirical Investigation of the Malcolm
Baldrige National Quality Award Causal Mode, Decision
Science Vol. 31-2.

Eagly, A. H., & Carli, L. L. (2003). The female leadership advantage:
An evaluation of the evidence. The Leadership Quarterly,
14(6), 807-834.

Eagly, A. H., & Johnson, B. T. (1990). Gender and leadership style: A
meta-analysis. Psychological Bulletin, 108(2), 233.

Friedmann, W. (1947). The New Public Corporations and the Law.
Modern Law Review, Vol. 10, Issue 3, pp. 233-254.

Hambrick, D.C and P.A. Mason(1984). Upper Echelons The

_81_



Organization as a Reflection of its Top Managers, Academy
of Management Review 9(2), 193-206.

Hausman, J. A. (1978). Specification Tests in Econometrics,
Econometrica, 46(6), 1251-1271.

Kluger, A. N. & DeNisi, A. (1996). The effects of feedback
interventions on performance: A  historical review, a
meta—analysis, and a preliminary feedback intervention theory.
Psychological Bulletin, 119(2), 254-284.

Larsson, G., & Bjorklund, C. (2020). The challenges young leaders
face: A study of the behaviors that challenge them in decision
making, and in the development of organizational strategy.
The Leadership Quarterly, 31(3). 661-676.

Moynihan, D. P. and P. W. Ingraham(2004), Integrative
leadership in the public sector: A model of
performance—information use, Administration and Society,
36(4), 427-453.

Noam Wasserman, Bharat Anand, and Nitin Nohria. (2001). When
Does Leadership Matter? The Contingent Opportunities View
of CEO Leadership, Harvard Business School, Working Paper,
No. 01-063.

Paustian-Underdahl, S. C., Walker, L. S., & Woehr, D. J. (2014).
Gender and perceptions of leadership effectiveness: A
meta—analysis of contextual moderators. Journal of Applied
Psychology, 99(6), 1129-1145.

Rainey, H. G., & Steinbauer, P. (1999). Galloping elephants:
Developing elements of a theory of effective government
organizations. Journal of public administration research and
theory, 9(1), 1-32.

Shleifer, A. & Vishny, R. (1994). Politicians and firms. Quarterly

_82_



Journal of Economics 109, pp. 995 - 1025.

3. mlto}(Youtube 2 €5 ] =)

L5, [(HYFe AT o]ok7]]1.(2022.38.) RF=F 7
&5 ngazy, Y a,
https://voutu.be/WO06IEpjj_P0

YHL()E T

SF-F2mFA ) Youtube.

SHEI. (0. G52 2eelaiAIst AR, https.//wwwkapa2l.or.kr/bbs/dictionary/6646

Tom Reader, [University of Nottingham](2019.6.21.) Fixed and random

efiects with Tom Feader.

Youtube.
https://voutu.be/FCcVPsq8VcA

_83_

,ﬂ -j'f,- 1_'.]| &

l

1

n


https://youtu.be/W06lEpjj_P0
https://youtu.be/FCcVPsq8VcA

Abstract

Analyzing the Impact of Public Institution CEOs'
Personal Characteristics on Management
Performance
-Focused on the moderating effect of implementing

separate evaluation of CEOs -

PARK Seungjeong

Department of Public Enterprise Policy
The Graduate School
of Public Administration

Seoul National University

Public institutions are policy instruments of the government
that play an important role in the lives of the people. The
rationale behind the establishment of public institutions is that
there are areas where it 1s better for the state to provide
services through indirect means, i.e. through an agent, rather
than directly. These public institutions are naturally public
because they represent roles that should be performed by the
state, but if they did not seek to be efficient, they would not
have created separate organizations and entrusted them with
tasks. As a result, it is a characteristic of public institutions that

they have to pursue the seemingly opposite goals of publicity and
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efficiency.

In the process of pursuing these two goals, it has become
necessary to check whether public institutions are properly
fulfilling their inherent purposes, and the government has
introduced and implemented a system called public institution
management evaluation as a means of checking. This system is
interpreted as a check on whether public institutions created by
the government, which is both the owner and the agent, are
properly pursuing and achieving the above two goals in order to
increase the utility of the lives of the people, who are the final
owners, and is based on the principal-agent theory.

The head of a public organization is usually appointed by the
president or a minister who is the head of a government
ministry. When the government selects the head of a public
institution, it is inevitable that personal characteristics are taken
into account. They also want to make sure that they have the
right person for the job. However, there are many considerations
as to who should be appointed as the head of an organization to
bring about the best results and ultimately increase the utility of
people's lives. Based on these issues, this study focuses on how
the management evaluation of public institutions and the
personal characteristics of public institution CEOs affect the
performance of public institutions, and how the implementation
of separate evaluation of institution CEOs has a moderating effect
on the performance of public institutions in conjunction with the
personal characteristics of institution CEOs.

The results of this study suggest that the personal
characteristics of the institution have a significant impact on the

performance of the institution, when interpreted in the context of
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the institution. We find that the education level and gender of
the head of the institution affect the performance of public
institutions, and that female heads of institutions perform better
than their male counterparts.

In addition, when we analyzed the effect of separate evaluation
of institution CEOs on the performance of public institutions
along with their personal characteristics, we found that the effect
of separate evaluation was negative as the age of the CEO
increased, and in the case of female agency heads, separate
evaluation actually decreased the performance of the institution.

Thus, this study showed various factors of personal
characteristics of CEOs to improve the performance of public
institutions, and that considering the personal characteristics of
CEOs and institutional characteristics at the same time can be a
factor in setting personnel policies to balance publicness and
efficiency.

Furthermore, the lack of various dependent variables such as
financial and non-financial performance, and the low coefficient
of determination in models other than the fixed-effect model
(random effect model) made it difficult to apply the analysis
results to the period between. In order to overcome these
limitations and make the study more reliable, it is necessary to
collect additional data and apply various analysis methods in

future studies.

keywords : public institution, public institution management
performance, CEO evaluation, separate evaluation, moderating
effect, personal characteristics
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