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a4 253 B7 mZER
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2010 94 ~0,0163 31.9876
2011 99 —1.2206 30.2410
2012 109 —1.0164 32.8802
2013 110 —1.3552 30.9282
Total 596 —0.6023 32.6696
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PER| Lz BETR}
2008 100 295329 21.4533
2009 84 26.7548 20.8504
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Total 596 255017 20,4019
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(® V-3) B&3} «2| HMo|&EdH(transition probability matrix)

(t=1) 71 t 71 LOW MIDDLE HIGH
LOW 0.16 0.1 0.06
MIDDLE 0.09 0.13 0.12
HIGH 0.07 0.11 0.16
0 TR HER= 5967,
Az eEIMWESTHE WRAZE 018 MAF 24y,

i3

(& V-4) HZEE 29| wS0| Az MolHSu

2007 20084 LOW MIDDLE HIGH
LOW 0.12 0.12 0.09
MIDDLE 0.12 0.11 0.10
HIGH 0.09 0.11 0.14
2008 —20094 LOW MIDDLE HIGH
LOW 0.14 0.12 0.06
MIDDLE 0.11 0.13 0.11
HIGH 0.06 0.10 0.18
2009 —20104 LOW MIDDLE HIGH
LOW 0.18 0.10 0.04
MIDDLE 007 0.12 0.16
HIGH 007 0.12 0.14
20108 —-20114 LOW MIDDLE HIGH
LOW 0.20 0.05 007
MIDDLE 007 0.15 0.12
HIGH 0.05 0.12 0.16
2011 —20124 LOW MIDDLE HIGH
LOW 0.17 0.12 0.06
MIDDLE 0.08 0.12 0.12
HIGH 007 0.11 0.16
20123 —20134 LOW MIDDLE HIGH
LOW 0.15 0.14 0.04
MIDDLE 0.09 0.16 0.09
HIGH 0.05 0.08 0.19

Z A HEX|E QAOIMRE] Z82H 1007H, 847, 947K, 9971, 10971, 1107H.
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g BEX| T HEZER | AR £ A
QAR 206 | 538471 | 225692 | 231790 | 986600
CIEISCIRIEY 186 | 122153 2.3095 6.3000 | 16.8000
dYeSHIAZ) 186 | 26.0219 23245 | 211000 | 31.1000

X2 FAREMWHATY HEXIZ 0I8 MK} Zpy,
(& V-7) d9"rt F=ex|me| 7|XEAH(2011 ~ 20134)

g HER| Lo EEMR | AR E<l A
CIERN 1)) 336 | 135122 46599 49253 | 21.4233
dss8(>) 337 | 185736 5.8077 6.6094 | 288102
ZQ AR 337 | 279246 | 62308 | 139940 | 381714
2|Ci(HIAR) 184 | 74562 | 08523 | 51000 | 97895
BEESHA) 184 | 105567 15973 | 58462 | 139000
ZQ AR (AR 337 | 141747 | 38159 | 33333 | 24.3000
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(£ V-9) A= YW} 29/0| HHRR! £

F4UL (R L) BESH 89

rE
>

7|2t 1: 2008~2010H 7|2+ 2: 2011~20134

2008 | 2009 | 2010& | 20114 | 20124 | 20134

45485 | 29464 | 57552

2EEAIE) - - - (1.7612) | (1.9738) | (1.6518)

398127 | 32702 | 60008
(1.2396) | (1.0441) | (0.8834)

53070 | 394507 | 69745 | 16888 | 1.9694 | 60892
(0.3784) | (0.4219) | (05368) | (1.1961) | (1.1947) | (0.8037)

-+

0
L
R
X
@

68426 | 93429 | 72693 | 25510 | 115049 | 6.4592"

PIEREPIZ) | a709) | 6518 | (16831) | (42064) | (5:8138) | (26284)

40082" | 59086™ | 63363 | 93750 | 30693 | 59627

1S F
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(F V-12) ZZ7|H0| MMENEIF AYmrt Zutl| olxl= S0t

7128 FMe| EE

HEES =9 | WISE | E=st =% | WiSE
(1) (2 () (4)

SX/AE Hlg 0.0019 ~0,0001 0.0084 0.0002

(0.0102) (0.0006) (0.0107) (0.0006)

ROAZ7[£=0]2)/xHL) 31.6870 1.6931 46,7246 3.2808
(1576160 | (1.2237) | (18.4782)* | (1.3632)**

PNNIESE) 0.6858 0.0099 0.6996 0.0105

(0.4075) (0.0237) | (0.4079) (0.0238)

712 o 0.1246 0.0100 0.1328 0.0107
(0.0932) (0.0059)* (0.0961) | (0.0061)*

] MAZ2X} H(EHE) —0.4721 0.0079 —0.4569 0.0087

(0.4946) (0.0309) (0.4978) (0.0309)

HAr| 101g S2|F M0 |(eHe ) 0.0426 -0.0315 -0.0963 -0.0501

(0.8603) (0.0564) (0.8689) (0.0570)

HaE] 101g HEa(uHoe) 0.4823 0.0423 0.4311 0.0377
(0.1608)** | (0.0116)* | (0.1691)** | (0.0121)¥*

My HradsEe 1.9999 0.1891 23176 0.2071
(1.5088) (0.1086)* (15147) | (0.1088)*

(HrE| rasEs) —0.1201 -00112 | -01318 | —00119
(0.0850)* | (0.0046)* | (0.0654)* | (0.0046)"*

712 EAl MR ~3.7461 -0.3269 -39216 -0.3396

(9.1066) (0.5678) (9.1282) (0.5685)

JIRE SAL B2 9.2688 0.4619 8.1155 0.3927

(36205) | (0.2371)* | (37197 | (0.2435)
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A= AIZt nESD} YES YES YES YES
R /LR ¥ 0.1 54,25 0.1 49.28
N 289 289 269 269
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(1) (2) (3) (4) (5) (6) (7) (8)
HX5 &9 00131 00005 00014 00073"
(02115) (00003) (00044) (00259)
HIEI} ASS o 72873 00446 00875 154277
(335689) (003%8) (0.7206) (42058)
cishepl Hol, + 22850 00194 03233 97004"
(316113) (00873 (06790) (39630)
A%yt C52 ool 51297 00060 00440 92005
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371 R dol YES VES VES YES YES YES VES VES
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R’ 001 002 004 005 004 004 029 032
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Abstract

A Study of the Management Evaluation System of
Public Enterprises in Korea

Hansoo Choi - Woo—Hyung Hong

Using Holmstrdom and Milgrom’s optimal contract model under multiple
tasks, we attempt to justify why we need the Management Evaluation
System (MES) of public enterprises and provide an insight for how we
make MES better. Three hypotheses about an optimal MES design are
established and empirically tested, Employing 2008 to 2013’s data about
MES of public enterprises in Korea, we find that the current MES fails to
achieve the first best outcomes: MES is unlikely to solve moral hazard of
the public enterprises and induce them to undertake the optimal level of
efforts, The main reason is that there are a large amount of measurement
errors for MES results, which suggests the rankings of MES are
uninformative of underlying values of public enterprises. To improve MES,
we should make MES simpler and scale back the wage-MES performance

sensitivity.
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