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An Analysis of Operational Stability of the KOSPI-listed
Energy Public Enterprise from the Perspective of
Median Voter Theory

Youngshin Kim*

ABSTRACT : This paper investigates the management stability of KOSPI-listed energy public
enterprises from the perspective of median voter theory. We analyze the profitability and stability of five
energy public enterprises during the period 2011~2022, and conduct an empirical analysis to determine
whether they are related to the preferences of median voters who can represent the general public. Our
analysis of the profitability and stability of the energy public enterprises shows that the stability of their
has been deteriorating in recent years. The results of the empirical analysis also show that the management
stability of the energy public enterprises is related to the preference of median voter. Specifically, they
indicate that when the median voter's income is smaller than the average income, the profitability of the
utility decreases and the debt ratio increases. This paper suggests that from the median voter's point of
view, excessive utility and energy bills may strengthen the incentives for governments and politicians to

suppress rate increases, leading to lower profitability and higher debt for public enterprises.
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2 okl & g3k 917] uholeh. A o x| B7] Qo] AFSH= oA 7]
BE YIS hALo.R 513 97 ] AN B oA 23S ARsH o F9E

E2}e) 7 s wefg
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2. 3384 AARAA Y FAFHEA 0|2 i YT

Z Q= ¥ A}o] Z(Median Voter Theory)o]] w2 H, & 7}2] 7} THEskchH 23
Bo] AHo| A Fo|= A 5o ofa) AYECHT B Ho|ch, FTH T} F9)
237} o] 20] e A= Sh2lol Al B Ha) A5o) Uk LS| R E 2 B
Z o o] tjdfj A Browning(1975), Meltzer and Richard(1981), Boadway and Wildasin
(1989), Congleton and Shughart(1990), Perotti(1996), Breyer and Craig(1997), Tabellini
(2000) 5ol It} o] 2|7t A2 F-55 2 THFEAS] Aol FF= F= Aok ¥
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A oA 2 A2} oA E 2] Ao THFEA EF S 0] &5t Au= ST A
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<3 2> A o 2] B71919] A tfu] 2=0] 0] B8 Hoj5 3 9lrk. A tiu] 0]
[94] £7]910] S0l 4 orollAjo] £4 Ao} 27 theA] gk,
Q7125 788 5 A ol g ol U 2] Rl st Jre] B4 <l o
271Y50] S0l A7 oL Qlrks) B3] S BAre] Ao

2] AR 0] 71 37]7h S L ik 20219 AR dju] o]l go] o]n] 0,129
31, 2022808 1152 420 440] Tl o}BhE|lek. 2002 S 7AgALe] AR v
oo F0] 0.1 Lrehl AL BH0] ARhow 7ha a T QASIK Ha WA &

19
(]
u
NI\
ox
ot
o>
ok
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AN
sgAlo]

fr o hu

M

A wego R HelRy) thel Zolc A2 20221 FEAHAFAE o 82 919
A w0l 02 AR Ak A0 et SRRy
A2} 73 S-oll 5 2022'd0] OF 1,8399] 9] &2 713k

(B 2) &8 olUX| 371g2 X2 thHH| =0|E

AL | AR/ TAL [FRAGTA] ARA| AR EAL | AR B | KPS
2011 0.03 -0.08 0.01 0.21 0.31
2012 0.06 -0.08 0.10 0.22 0.32
2013 -0.03 0.01 0.07 0.24 0.09
2014 0.01 0.02 0.04 0.24 0.13
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(E 2) &% oUx| 37|¥el xH=2 thH| £0[2E (AX)

e | S=7EASAL | A SAL A EYSAL | A 7E(F) | IHHKPS(F)
2015 0.01 0.19 0.07 0.22 0.04
2016 -0.10 0.08 0.07 0.11 0.06
2017 -0.15 0.03 0.04 0.15 0.07
2018 0.04 -0.02 -0.15 0.16 0.03
2019 0.01 -0.05 -0.02 0.15 0.05
2020 -0.01 0.04 0.02 0.08 0.04
2021 0.08 -0.12 0.01 0.09 0.03
2022 0.11 -1.15 -0.11 0.03 0.08
71974 99 S Uetl & A E 2= A2 tiu] BAfu]&o] FolE AHE e
7} Q). QubA o 2 Bajju]8o] 200% o|5}S A8k ) A 02 obAs Ty Kk
AR ojH] FAjHE2 3719 AR dstel txolE o] dgd walct 55t
= A3 Fopu) 3714 A 08 A0 ) Alglo] w2 = vk R F7T
sl RIZE7I el vlal] w2 4= olek Td 22 oW A] 7HA 9] k5o & Qlel A7t
e fRlo] A F7IAIRE 2F ol U A] o7l f7F sk 28417171 ol 2
& &7Fol710 A F719 9] HAl= F7ete A7 FER A o2 atobEh
S7H A7 ol Al F714 9] A2 din] Fafu]E-S A EE 2011 7] g7 kg AL

364.4%, SHEA B FAF 113.3%, SHE2] S GHFEAL 199.7%, 14 7]4(3) 94.9%, M4
KPS(5) 36.1% %=t 2022 A olli= T4 7| e(52) 2t KPS ()& Al Ll staL oy

A e T TUYLRE 5h= 370 37199 RS 24| S7Fske] S=7tAasAb
642.9%, Rr 7 FAL493.9%, T A A H-SAL 349.4% 5 7| ST <719 3>0fA]
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ThapARe] FRUFS OF 452 Aol PABTAY FAUFL 7762 UOR
S ol Atk oF 3891 Hwolek T2 7| 4(F) T AAHKPS(F)S FAH T AP
Lo e S-S e ol 9, 2022 AR EES 71202 B ) <
32] 9 AT 7145, KPS, TA P TAL BHL AL
7pB A} oIk, ANEA O = A1 F R} 30% o]5h wf btk Rk A
ALHIF AL ARHLTA, AR PATA AYFAE L olef7 /5L 24 23
SHELR b Sol M 7} H tholtt.

A

O

(B 3) 20228 & olHX| 37182 SXig=z2t ALY

5 [e=)BAE1T
de  |asead|asaz| TN asaesiecs | aakes
[e)
Z20=F 45,074,611 77,639,268 3,578,847 985 9,502
AR 17,100,492 60,655,192 2,667,089 10 N.A.
A=+ &= 76.05% 59.26% 47.92% 0.12% 0.61%
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71219] 40143k oA AL 719 FHH o kS

S &5 Atk Y9202 4T
71902] 4] 1ol L F 29102 7] 9e] oYl E Gl B Y
(AP o] A1 2) & hole] A% B4R A3 BAHOR fol3e st 9)

al

o} & Lo] BA Ak 57 27] ¢S Tobin’s Q& B7}slal 11 il sfjAlsts AL
719 7}A] H7F =Hol| A &Ju] 7} QIthDaines, 2001; Khediri and Folus, 2009; Hejazi et
al., 2016; Sucuahi and Cambarihan, 2016; Ibrahim, 2017).

<3t 450 A= 201 15 E] 20221714 w o7 57112] 719 714 (Tobin's Q)
2 WojzT Qlrh. B 7oA Tobin's Qi 27} Fol} M2 tjgh AL FApAke] %
Brrolo 2 e Ao g2 FHFET Tobin’s Q7} 15T} A 7] o] Aol A o] H 7}
7HR| 7} A0 ZHA Htt gtk 21 2Rtk o] 23 ARk Al = Aol A 74
TS Aokl e 7o R FAY = Ak g7 1ET 2 Aol A g7kt 7]
O ZFA|7}F A 3 7190l 7HA AL Qs Ao 7Rl Eo W Zle o] gtet. o 2t
R 712 Aol @A ol A sl AAY WA EAI7E s A ez s 4= Qi
A O U A F719 9] BF-olls A4 Aol A 5342 iAol e R g

7h 19} Aok 8 A2 ol ATk, T ST RAL TR BAL A oy

(B 4) &F oldxl 37192 7| 7tx|(Tobin’s Q)

AE [ TEEAEAL [ T BAr SR oAl | @ Er| e | SHIKPSE)
2011 0.876 0.704 0.839 5.270 3.022
2012 0.940 0.774 0.839 3.614 3.921
2013 0.944 0.803 0.864 3.538 3.198
2014 0.903 0.840 0.793 2.998 4.132
2015 0.865 0.802 0.782 2.098 4.130
2016 0.909 0.742 0.802 1.636 2.522
2017 0.914 0.706 0.828 1.594 1.775
2018 0.930 0.695 0.841 1.437 1.404
2019 0.914 0.694 0.833 1.373 1.515
2020 0.891 0.684 0.780 1.262 1.213
2021 0.907 0.716 0.789 4.880 1.440
2022 0.922 0.938 0.822 2.893 1.182

A}&: KISVALUES] ARE o]&3lo] Az} 24
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A q= 4] 71X E 4 1 E o 2R 7 O & Ueyith oA A o] 2k 37 71 d
= A7 RA o] vsf| Akt 7 F A UA A AL & 4= Qlok AR E A o] A o2
S 7 4= QIrkS) ShE FH 27]4(5)2] Tobin's QU] &-2 20111 5.2709]
K Az} sFeabch7F 20219 THA 4.880 0.8 AF3) 0 20221 0] 2.893 0 8 Wol A},
SHAKPS(F) 2] Tobin’s QH]&-2 2011 3.0229)14 2014 4.1322 A A3l o]
A2} shetsto] 2022 ofl = 11825 7| ST}

2. 8% oA 520l BE FATEA 2
AAH 02 50 7o A= FRAH(Voter) 2] AlEfo] F-23517] wiEof, FA Y
OIA}E 3E3HSE A 2] 0 58 EH RO A5 9} AJ3KH(Preference and Inclination)2 #4135
< dl vil-f- B o] B 53] th2 A =(Majority Voting Rule)S &5l 3= =7
M= & HFEAL] £57g 2 (Public Policy)o]l thet A& ¢ T RASEIL Tt &

Q&= 3 A}Fo] 2(Median Voter Theory)o]| w2 H, F-3-A o] & 7}x] 714 & T3t
A= F ol aAe] 45| 2 @wuhi Aolt}. o2 Soi, 27)2] Wro] 27
23 A9 o] o] FYH= A7 HBe] o) S| M5t B (single-peaked
prference)2 4 A2 A1 A1) heele] 91208 A F RIS 2
SR ol Aol A elakAl Elcks Aolck. ol 7)o 2742 7.8 ol<e7} erelape)
F1104] He]Ejojof gehz Aolth. thA] Webwl i e e YalalolA: %
91 K (median voter) o] 4157} ol Bz 74 3ol L} Fofo] AfEIche Holt)
(Downs, 1957; 17d<7, 2012). <719 4>= T o]} Thg- A o stol| A 578 2] F3xt

S

59| 438 e oot

-/ T

S EAoleh, A A} LA B 535 o} 314 Dol 3] e 02 A
SR El FRAH 2 P MBS AT FSIFEA M| HE7} o] 15
EFE Lol webd thA FE7} E7] o] FEA Ei FFAH 20 ofo] A
ek 212 HofF i ik

8) A B41(2020)004= 30 +71 93 300 RIXH7 A &) AR EEA] S Bl awdt A3 30T 371 o) et AtE e
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