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2 A7) HA2L 20089 AR A TA FF7]H AdH ko] AHEE HIEA ] AR
< Hrhsta o wE AfAetS Aetste Aot

FEN T OIS R Fa - A ke FEY A AW Tor AY - 29 E /H
o2 AY 9 9 5 S oA FIER] ¥ Ee A 54 DAolges T
& ZHeths HolA Ak A9 Atol7t Atk a2y 33 E Adste Hol A, FF
NH AA g7 2 AYAGAAE FHta o8 B3 AYS Felstetn 9o FHA
= Aasfof stk HellAn, A9 v &2 71940 W E2sta Qi) o] oF s, B
< AgPAFEoe] ALAAAGAAY TS T F2 8o nsta glom, <t
2] 5(2009)8 Ak BEE £ty 0|2 FHH o A + J= AR FS A6,
AE QAR 2AT HIHE Bl SFHF S AN CEN 2] BRE AHH|1 EF
Ao Dol gt HFA FV1P9T AP k] Abel 7t flvka AFxshdT

olgigt I, T/ At AA ke T 49S Felgsta 99
TS Andozn FF7ide] d=ayl Aulxs F3lel 7]ojske d Aok & 4 Utk &
AT tide] e ARG T3 A9H s 200608 FE AAE R eH, gt
Z AN skE oA Frbo ek 328 2 AL Fraly] Yate] WAl sute] e
o whe}, 200813 12€ 30l 7 718 g7t Soll B3 2 E AF sk, AAlol=

olo] F7Ask] AYHNE AN 2

DB A ARG 3871 A9k BAslol, WA, B, A
9 g 5 GIHAEE MAete Bt 2AAQ JelE AAA T A st o] TRl A
FYE AT 2 oA E HIHA R dig @AV AlS =eua Jlom, EA R HUtR
Qo) B, el AER A AE T AFRA, BN 7 we] S4u, B3 A
A, 2 718 A e 7é o} Brtdste] LA EA Fol AAEHIL AekA 71T
2ol 63 Pk

£a) A B

_a

Jo]i-/] AN AHH 7N 2" HIH =S =Yets 542 9 (principal)Z} o
g9l (agent) Atole] ExURA(goal congruence)= 7J3}8FiL(Holmstrom 1979 ; Banker and
Datar 1989), & 3] 3] & (risk —averse)©] 1L =& 3] 9] & (effort —averse)2] hE] A B715
sh= Hl AtK(Indjejikian 1999). Wk, A HH 7tel| AHRE = VAR 7197 2 ¢le
g7 w8 & A5 w9 F UEF AAE o of gt o] Ao oA, B =
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TolA =& HrAEY] 8712 v A
AR, 718 AA 2A, F7HA] Ee 4 B2 (informativeness) S 7FA I glofokgit). o] tiA] T
shd, tefQle] w=of s F7HA%l FEE Al Fste Be AR EE, L AR7F A H[EL
2 g 50| 7kt o, At EFFAACE F& Jv]she A, FIHRI FEEo| gle
ZEAE ALE2 AT RS o n|Ech(Holmstrom 1979). th-o 2, R a37t H7x %2
o] x| G o] Hof Frte] FgA o] maTE, Eg HIIAEIL 9H kA dFel o |
SIAIEIE. EA o gxe] gelo] AT} (Holmstrom 1979 ; Banker and Datar 1989 ;
Feltham and Xie 1994). YA, 4712 F2= 7203 2]l 53FE U X|(goal congruence)Al
71=H 7] sle] ok ?511’/}(Feltham and Xie 1994). ol H7IX%7} Add=F 2 A Exe)
A Ao glofok g ot talAl, Aate] 4ol AR oln AT ThsdloF &
THMoers 2006). u]-z] o AAsT Fujdel BRARS 2o geA0l 4wyl delA
A IE A= 4 dojok grk(Leone and Rock 2002).
oA Madt AR 7}><H 71%S A g-ske] 2008 AR AR A T2
7HA 3] AR A RS A Aot v 2t AR, 2y - A=
AP = = Hepo] A A=A oo HuAdgAe] o= B 7tst
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Al, Y1zt Az} 7ke] AuA Fo| HEsjof grha it
FAZ(2010)2 A HF7H BIHE SAHLRE, AA, A& AA A S5 B3] EA
sl geeol g8t vixjero 2 AR e} v A FA 1 H] 50|

s, =4, 713 54=
s wiEdve

g, AA, BA 7HeA

]
=
d

AABAA, A E7t I ARE A2l YeAe %Hé, 2l
ata WSt FA ofobA T, 1%

tlo wlo

AR FAE SYRAA A B AL - sleler P AL
d(zolo)o B3 zﬂ,omm A24 2 HPY S S o BAY ATAA, B

Lo
2w
0&
?L
1110
g
HI
ofr
o
N
o,
%
_I_4

H7AE7F Adelofr ddha stk AR, HHEE
ek A Hofof of, F7EAE7F o FA aRlel e 2o
flofok shar, 719 3 FE e e AolE IS WS

telo] &ell mad, 4AF7HIEE Edste 542 5 (principal)? t2] ¢l (agent) Ato]<]
=3 U] 4 (goal congruence)s 7J3}5} L (Holmstrom 1979 ; Banker and Datar 1989), 9% 3] 5] %
(risk—averse)©] 1L =2 3] 3] A (effort —averse)?] W|lolA]l 5715 Fodl= d Ut} (Indjejikian
1999). 183d], 2 7kl AFEE = H7HA R} 7197HA] S S 9 iatke] w8 & g g
SHA REFSHA] Retthd, 9 7iAls #d il Buee =8S mlEgo = 3919 ojn
e Arle o]dg F sl e AJAEIEE zHA "t(Feltham and Xie 1994). wEhd SulE
B7IA £ o] v Fast HIEAEe e FejFolx] & 75 el &o] TSt
A Bk 4, H2 AT B A T8 tHFoA L e 7R B elAM = 7]
4ol 7IE FUAI717] 8 71X B (value driver)S dFetslal, HIIAE GA] 7pRAEE
(value —creation) S AYE=E A% 3t= A 0] ] ZQ3}t}(Ittner and Larcker 2001). ©| &gt &

<t

oA, B =52 A Hrirj e o 7)%S o o] AFsta ok

AA, 712 AAZA, HI/AR= EEﬂ(mformatlveness)a 7FA 3 glojokgitt. ol 7]o A &
Hegolgk 9 7ixte] 8 F(action)@ w=H(effort)= & AW 4+ 9le THE
FEE| & FrHEE HH7APE 7147 gdshe RS S4Ad] 1
T Ak o' HIEA#7F 71E QA Tl AR AL e Aol Hlel F7HA HEE
ATk o] Aol s = 0°] obd(non—zero) 7FaX|7F F-olE]ojof JaA bS] &S
o 4= Slti(Ittner et al. 1997). 5-3], Holmstrom(1979)2] % X< ¥ 2] (informativeness principle)

_1



o W, il = s F7HAQ FEE AFste BE AUARE, O AR AL
§OR g50] 7Fedt o4, Aol EAIACF gtk @, ol F&H AMEE A|E7} gl
= A F A FYslol T2 AT SEARE AR W, A E7F FUHE 0B T
sk A B EE o] Hagto M X*Xﬂx“’i W7HAE7L Zhe FEY g fAasHA Ha
A7EA 7 7197 ) ol Fdshe A E FAS] WrdsHA] koAl ol iAok £
J 291 G2 XA dot kA, FUEAE d9 Al A8 FEE Fio] the 1
o] Jast
=7, %7]—74 %9 A& (precision)°] L 7-HTh(Banker and Datar 1989 ; Feltham and Xie
1994). H7FA] 3E ol F-(noise)°] A =55 % B (precision)= oIt ThA] T3, 37117k
EAE 4 gl =(uncontrollable) AHzdel of&l J3F Wt Zlo] AL A FAFE Fe/do] =& A
o]t} Antle and Demski(1988) SA] H7HA #E FG 77 BAE 4 s A Ho| gk
Jojof dtta F49t. ddd o=, o AP AE AR B A5, 718 5
I T R7E gelsiebd, A= 70171 of o] ab5A )7 witel] AGMNAE e w st}
dHRle] B WA E 7Fed o UTHANA - 5734 1999 5 o] A 2005 5 AAS -
&9 2007 ; A AZL 2010 ; Lee 2010). wekA, B7ke] 243 Aol &40 gks F 7HA]
A oA, F7R RS FE At BeA o)tk
AR, 3G 7kAke] w8l 3 H7EA]E 7he] 23] (cause —effect relation)7} ol 311, o] =
917 = (sensitivity) 2kl % 2] @ Th(Banker and Datar 1989). 748 2.2, W17 = (sensitivity)= 3%
7¥Ake] P Fe] Wshyl kA 3R] 7|t 7kA] Wistel] mlA] = ¢HA]| 9 BH(marginal impact)2 WHER]
v Ao, AL 2555 WA E7} o[ Fo] ¥ e dHIEAY] st et 2
ta & Aok IR RE, oA Y, 9Bk s O PEe 2Ry Uehd A%E W
SHAl HojE 4= glofok SHrh(Eccles 1991). g+, F A<} Al WA 8719 F &7} W=
VA AR 71F0] Brhe HoME F 23, Itter et al.(1997)< 2 2] A 244 2Koptimal
incentive contract)S B437] HalA = H7HAE F FNA 74FA17F A 4 (precision) 7 W17E
L(sensitivity)oll H]#ste] A= ofol gtk FsTE FAA LR, “H L x U E=413
] Fa(signal to noise)’°] B2 7o &84S =o|7] YA = Ay 387}
& AF 2 TSRS st gt

EE

=
A

A=
g F

o
Lo
g oXx

o

o

e 30 o

Hi }Ol

A, T AAE7A R ® vE SR W7 U9 defdde] HXEE X (goal
congruence)A 7] =8 vl 71Ast=A1E E ¢ Utk HiE EIXAFY BAE 53 H/HAR
2 AFAE AHEhe Aol TS 227 B, dE Sol, ARIE #ElAke @] AFA
Fof] A Fste] 159 @A GAHEA F AFol 7199 mlE Aol mE e A felo
ATt ole} A Sto, Feltham and Xie(1994) = thelQlo] ofg] 712 AF-& F3st= &l A
7199 Exe dX A e AxEe gl =8 o] HA o Furt He AS At



382  MFASAIMY / M2 mM3=(2011. 9.)

£

1 AR, AR BELANYS FARAG Ul WA 2AS BAAY &
ut} PAA oz Gela, WA EE 3 E EE ARH AEAA WA
24 ARQAS 2 1 £4% Fugle]l AGAY L A BE} 1WA AAH Qo]

oF gi(Ittner and Larcker 1998 ; Kaplan and Norton 2000). GOV1ndarajan and Gupta(1985)°] uk

w3t s
14

2 xP8 314 S(differentiation strategy) < &3 7199 A AAAe] AHH 7} Al v A F-A
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(Gibbs et al. 2004) T8 2= At T&S FJAZIth(Baker et al. 1994 ; Baiman and
Rajan 1995).
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A Study on Improving the Performance Measure
of the Performance Evaluation System

of Public Enterprise

Dae Hyun Kwon" - Jin Ha Park™”

<{Abstract>

There is a constant demand for improving performance evaluation system of public enterprise in

order to ensure better efficiency and effectiveness in public enterprise. Although there has been a
lot of efforts to achieve this purpose, many problems remains unresolved. This paper evaluates the
suitability of performance measure of the performance evaluation system of public enterprise and
provides the guidance for the improvement.

Based on the balanced scorecard (BSC) and value based management (VBM) framework, this
study provides the good performance measure properties as follows. First, performance measure
should have informativeness, and it is optimal to include all (costless or low cost) signals that
provide any incremental information about the agents action choice in compensation contracts.
Second, it should be precise, sensitive, and verifiable. Next, it should contribute to the goal
congruence of the principal and the agent by reflecting relative priorities of the organization's
multiple objective. Finally, we need to set targets at a "high but achievable" level to motivate the
agent.

By this analysis, we expect to contribute to the improvement of the system, and more generally,
rectify the problems of managerial inefficiency not only for the public enterprise it self but also
for the sake of the public which depend on it.

<{Key words> Performance Evaluation System of Public Enterprise, Performance Evaluation system,

Performance Measure, Balanced Score Cards

* Seoul National University, Collage of business administration, Ph.D Student, kdh98871@snu.ac.kr, 02—
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** Seoul National University, Collage of business administration, Ph.D Student, parkjhO4@snu.ac.kr, 02—
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