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A Study on the Determinants Factor of Efficiency of

Department Store Companies in Korea

Hwang, Dong-Myung

Department of Economy and Industry
Graduate School of
Korea Maritime and Ocean University

Abstract

The purpose of this study was to measure efficiency of department stores
among wholesale and retail businesses in Korea from 2008 to 2017, to find
inefficient companies by analyzing efficiency and the determinants of
efficiency, and to suggest measures for improvement. The input variables
included the number of employees, total asset, selling and administrative
expense and cost of goods sold. The output variables were sales and operating
profit. For the variables related to monetary value, the currency units were
converted based on the rates in 2017 to reflect the present values of

currencies. Technical efficiency, pure technical efficiency and scale efficiency

- viii -
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were analyzed, and SFA efficiency analysis was additionally performed. To find
the factors that affect efficiency, efficiency was used as a dependent variable
and internal and external environmental variables of companies were used as
independent variables. The results of efficiency analysis are as follows.

First, looking at 10-year average technical efficiency of all department store
companies, efficiency was relatively high at or above 0.8 for all years except
for 2014. Also, most of department stores showed low technical efficiency in
the later period, suggesting that technical efficiency of department store
companies has lately been low. Looking at 10-year average pure technical
efficiency, efficiency was relatively high at or above 0.9 for all years except
for 2014, 2015 and 2017. Looking at scale efficiency, all department stores
showed high scale efficiency of 0.8 or above. The efficiency value was
relatively high at or above 0.9 for all years.

Second, looking at return to scale of department store companies in Korea
for each year, there were many department stores with decreasing returns to
scale (DRS) from 2008 to 2017.

Third, SFA efficiency was analyzed separately for sales and operating profit.
According to the results of SFA efficiency analysis, SFA efficiency based on
sales was higher than SFA efficiency based on operating profit.

Fourth, looking at the changes in efficiency using Malmquist productivity
index, department stores that showed increase of average efficiency over 10
years were Dongbo Olive Department Store, Daedong Department Store and
Hyundai Shopping. Dongbo Olive Department Store and Hyundai Shopping
showed remarkable increase of efficiency in specific years, probably due to
large-scale increase of sales and operating profit. For the cause of efficiency
change, TCI showed as similar trend as MPI causing increase and decrease of

efficiency.
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Fifth, when using the fixed effect model, it is SFA-based to obtain results
using one detailed function analysis. The impact of per capita labor costs on
SFA is determined by the building permit area.

The policy implications of this study are as follows.

First, it is necessary to advance into other businesses in order to improve
efficiency of domestic department stores due to deterioration of profitability,
and policy measures are needed to maintain symbiotic relationship with other
retailers.

Second, the efficiency of department stores can be affected by fixed costs
such as labor costs and selling and administrative expenses. Therefore, it will
be necessary to reduce the scale and reduce the administrative expenses.

Third, department stores need to manage the increase of equity capital or
the decrease of debt ratio for financial safety.

The limitations of this study are as follows. First, the input and output
variables were limited to the number of employees, total asset, selling and
administrative expense and cost of goods sold. Basic statistical analysis and
correlation analysis should be performed on the input and output variables.
Therefore, it is necessary to select more input and output variables in a
reasonable way to conduct a more systematic and analytical study.

Second, since department stores can have fierce competition with
supermarkets and online shopping malls in the distribution industry, the effects
of such factors on efficiency of department store need to be examined through
comparison among companies.

Third, the variables affecting efficiency of the department store industry
can be found by analyzing efficiency, change of efficiency and determinants of
efficiency through DEA, but there is a problem in deducing a strategy to take

competitive advantage over other distribution companies. Foreign cases must be
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analyzed in addition to cases in Korea to find competition strategies for
department stores in Korea and various ways of increasing profitability of

department stores.

KEY WORDS: Department store, DEA, Malmquist productivity index, SFA, Fixed
effect model
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A8 FEUHY
<a¥g 2-8 94 1A ulE vlF FA
Moy wiEolA dAT 9FAe) A MFRE BRI 5 ded A2ol:

o5 WAEY E HFAE Holw grky. Wsd v B e WEe 1
A 2010 AAANA 281%E AA SR H, 2015 0)= 32.9%2 SUHAIE Ho

3 gtk EE FRAS T Yol FEEA olES TP AUSe
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2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
645 689 782 880 979 | 1,114 | 1,218 | 1,420
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o
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F = 107 117 134 188 222 284 433 613
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A5 FEBREAL

2D 2§44 = A A 2=l http://dart.fss.or.kr/
22) F=WBFAL 3= B3F5 A http://kto.visitkorea. or.kr/kor/notice/data/statis/profit.kto
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U ek o] S Adistrlol 9A =uiek fARRE A e skal o 7HA
ol A wdk dEo] AElE BE oad 2o o] A9 1980 tiHE 7
AAFe] AHRAE 19923714 A 55 4L5(GDP) B4E0°] 3% =S

AstE F71 AR AAZIAH. ol F 199837kA] A4 AVIE Avtal, BA
7HA Aol dely A Aol BF 0%l 77k AA AAZI17F 208 7t
of AGE U I 30 AAGA L e o] At mlusE
S AAZES dEe e Y o AR 22 A9F AAGRl =4
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= gt Aoy AXF AANA & F AT &vFEH ] WHEE v R oF
g F8jg § oh=dA 2urt i),

GDP Growth(%) ——S7I4E&E

2t IMF(nternational Monetary Fund)
<ag 2-10> Y AQA #A A7|AFE Fo

24) IMF(International Monetary Fund): http://www.imf.org/external/index.htm.
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3.1 DEAERH

3.1.1 CCRE¥

DEAE &4 tide £ 2 =845 AIAGHORE 7243 s, HA 9
HE Fe= o= o] HAY S5 AR JAEA G (Decision Making Unit,
DMUetar &t} =3 HA o] & 7kAl= DMUES ©|&38te ZEEE 74T
T ded, TAE ZEHO Y FACEHRE ¥ DMUZE ozl AZE A4
o o]#EA A4tdE Ayt J4E DMUS &&4do] Hetd Ayt E4s G840
HolAl= Aeg HasA A0 sva & ¢ AN,

g848 E43l= DEAE= Charnes, Cooper and Rhodes(1978)¢] CCRE& 3}
Banker, Charnes, and Cooper(1984)2] BCCRE o2 FREE & Quped, CCREE &

te BY 2 4E84E HIAYHA RYstel ERHLS BAsE 2ol

260) o]F®, TAH, 2012, DEAS &% FANEETH Hoa5§ 939 a8 &4, 49
Ald T, 14(4), pp.35-57.

27) ¥uts], 2008, DEA &&4 2 Malmquist 43 EXAI2" M, AL =G4 8
3)), 22(2), pp. 241-265.
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28) FA19, WS, WA, 2011, DEAAT S FA#elx Brle] wie]l 2A F7} R&D T2
Aeo] T&4 Wkl EAH D U B4, 48T, 27, pp.33-52.
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SAeIH 53] gtEaasl] dAMS Blojus FA9Edrandom effec)E it
He 2= U= Al ot B 9tk o= A2 =ATlo| Qo] B
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Aol BAC U 1HE T 5 glvta sk

Aigner, Lovell and Schmidt(1977)¢} Meeusen and Broeck (1977)&=

Heo®

SFAE A A3k e, Battese and Coelli(1992, 1995), Kumbhakar and Lovell(2000)
T2 AAMFRE FAHAY £ e EFS AAIYHT. 53] Battese and
Coelli(1992, 1995)+= F|'GAEE SFAo| A& 4+ A= WHES A XA

29) 9k3F3, 2005, k= AF
Z3A g, 53, pp.119-147.
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<E 5-I 74 2 A& 7125 A22008~2017)

=
e e A
A5 | Mzst | mopseee | A0EA | Wz | 9ol

2008 2,383 13,216 4,159 28,762 20,661 1,980
2009 4,208 14,189 4,663 33,999 22,422 2,288
2010 3,310 15,665 5,232 39,029 24,911 2,467
2011 2,714 10,424 3,999 31,330 17,558 1,804
2012 2,808 10,712 4,375 34,137 18,015 1,673
2013 2,994 10,680 4,581 35,548 18,355 1,708
2014 3,099 10,230 4,634 35,964 17,843 1,534
2015 3,012 10,141 4,936 35,388 17,795 1,229
2016 2,318 9,860 9,133 35,690 17,740 1,321
2017 2,265 5,583 5,175 33,080 13,309 1,125
A 2,911 11,070 4,689 34,293 18,861 1,713
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<E 5-2> = W39 Zleged €423

DMU | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | =

o,
El
29
23
N
o
23
N

DMU1 |1.0000{1.0000{1.0000/0.9856/0.9520/0.7933|0.7859|0.7991|0.8282|0.8273|0.8971|0.9875|0.8068

DMUZ2 ]0.8501|0.8398]0.8126|0.8318/0.8658/0.8907|0.8856|0.8433|0.8501|0.8599|0.8530/0.8400|0.8659

DMU3 |0.3681/1.0000{0.4799/1.0000/0.9596| 1.0000|0.6500|0.8573|1.0000/0.9877/0.8303|0.7615/0.8990

DMU4 |0.7783|0.6495|0.7858|0.8019/0.7825/0.7750(0.7773|0.7683|0.9258|0.8963|0.7941|0.7596|0.8285

DMU5 {1.0000{1.0000{1.0000/1.0000/0.9113/0.9611{0.9550|1.0000|0.9881|0.9875|0.9803|0.9823/0.9783

DMU6 |0.8527/0.8363]0.8395(0.8125|0.7743|0.7215/0.7102/0.6898|0.6921|0.4992|0.7428|0.8231|0.6626

DMU7 |1.0000{1.0000{0.8990/0.9430/0.8954/0.8814|0.8618|0.8573|0.8866|0.7736|0.8998|0.9475|0.8521

DMU8 |1.0000/1.0000{0.9582|0.8776/0.75110.7473|0.7400|0.7459|0.7550|0.7784|0.8354|/0.9174/0.7533

DMU9 |0.7758/0.6735|0.6389|0.6518|0.6438|0.62830.6059/0.5989/0.6057|0.5950(0.6418|0.6768|0.6068

DMU10 |0.8093/0.9069|1.0000(0.9896|1.0000/0.9761]0.9511/0.9159/0.8731|0.8517|0.9274/0.9412|0.9136

DMU11 |0.5833]0.5989|0.6520(0.5934|0.6039/0.4820]0.5018|0.5177/0.5679|0.5459|0.5647|0.6063| 0.5231

DMUI2 0.9719/0.9584/0.9942|1.0000|0.9573|0.9342|0.9313|0.8210{1.0000/0.9280|0.9496|0.9764/0.9229

DMU13 |0.9522/0.8392|1.0000{1.0000|1.0000(0.8934/0.9670|1.0000/1.0000|1.0000|0.9652|0.9583|0.9721

o
M

0.8417/0.8694/0.8508|0.8836(0.8536|0.8219/0.79410.8011|0.8440/0.8100/0.8370|0.8598|0.8142
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<E 5-3» U Bstd =9 & Vs

DMU | 2008 | 2009

2010

2011

2012

2013

2014

2015

DMU1 |1.0000{1.0000

1.0000

1.0000

1.0000

0.9192

0.8683

0.8963

1.0000

0.9932

0.9677

1.0000

0.9354

DMUZ |1.0000{1.0000

0.9852

1.0000

1.0000

1.0000

0.9986

0.9737

1.0000

1.0000

0.9958

0.9970

0.9945

DMU3 |0.8153|1.0000

0.9137

1.0000

0.9862

1.0000

0.9621

0.9973

1.0000

1.0000

0.9675

0.9430

0.9919

DMU4 |0.8795|0.7955

0.8985

0.9220

0.8980

0.9118

0.9143

0.9122

0.9668

0.9577

0.9056

0.8787

0.9326

DMU5 |1.0000{1.0000

1.0000

1.0000

0.9600

0.9678

0.9670

1.0000

1.0000

0.9987

0.9894

0.9920

0.9867

DMUG6 |0.8550|0.8382

0.8398

0.8145

0.7754

0.7216

0.7105

0.6912

0.6938

0.5130

0.7453

0.8246

0.6660

DMU7 |1.0000{1.0000

1.0000

1.0000

1.0000

1.0000

0.9949

0.9948

1.0000

1.0000

0.9990

1.0000

0.9979

DMUS |1.0000{1.0000

1.0000

1.0000

0.9324

0.9332

0.9292

0.9252

0.9671

1.0000

0.9687

0.9865

0.9509

DMU9 |0.7959|0.7395

0.6953

0.7170

0.7116

0.6980

0.6698

0.6551

0.6634

0.6677

0.7013

0.7319

0.6708

DMU10 |0.8639/0.9552

1.0000

0.9919

1.0000

1.0000

1.0000

0.9883

0.9512

0.9376

0.9688

0.9622

0.9754

DMU11 |0.5930/0.6126

0.6767

0.6170

0.6775

0.5382

0.5521

0.5419

0.5705

0.5496

0.5929

0.6354

0.5505

DMUI12 |0.9879/0.9728

1.0000

1.0000

0.9720

0.9360

0.9321

0.8256

1.0000

0.9301

0.9557

0.9865

0.9248

DMU13 |0.9569/0.8467

1.0000

1.0000

1.0000

0.9393

1.0000

1.0000

1.0000

1.0000

0.9743

0.9607

0.9879

o
M

0.9036/0.9047

0.9238

0.9279

0.9164

0.8896

0.8845

0.8770

0.9087

0.8883

0.9025

0.9153

0.8896

Collection @ kmou
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<E 54 = W3y trEed 24243

DMU

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

DMU1

1.0000

1.0000

1.0000

0.9856

0.9520

0.8630

0.9051

0.8916

0.8282

0.8330

0.9259

0.9875

0.8642

DMU2

0.8501

0.8398

0.8248

0.8318

0.8658

0.8907

0.8868

0.8661

0.8501

0.8599

0.8566

0.8425

0.8707

DMU3

0.4515

1.0000

0.5252

1.0000

0.9730

1.0000

0.6756

0.8596

1.0000

0.9877

0.8473

0.7899

0.9046

DMU4

0.8849

0.8165

0.8746

0.8697

0.8714

0.8500

0.8502

0.8422

0.9576

0.9359

0.8753

0.8634

0.8872

DMUS

1.0000

1.0000

1.0000

1.0000

0.9493

0.9931

0.9876

1.0000

0.9881

0.9888

0.9907

0.9899

0.9915

DMU6

0.9973

0.9977

0.9996

0.9975

0.9986

0.9999

0.9996

0.9980

0.9975

0.9731

0.9959

0.9981

0.9936

DMU7

1.0000

1.0000

0.8990

0.9430

0.8954

0.8814

0.8662

0.8618

0.8866

0.7736

0.9007

0.9475

0.8539

DMUS8

1.0000

1.0000

0.9582

0.8776

0.8056

0.8008

0.7964

0.8062

0.7807

0.7784

0.8604

0.9283

0.7925

DMU9

0.9747

0.9108

0.9189

0.9091

0.9047

0.9001

0.9046

0.9142

0.9130

0.8911

0.9141

0.9236

0.9046

DMU10

0.9368

0.9494

1.0000

0.9977

1.0000

0.9761

0.9511

0.9267

0.9179

0.9084

0.9564

0.9768

0.9360

DMU11

0.9836

0.9776

0.9635

0.9618

0.8914

0.8956

0.9089

0.9553

0.9954

0.9933

0.9526

0.9556

0.9497

DMU12

0.9838

0.9852

0.9942

1.0000

0.9849

0.9981

0.9991

0.9944

1.0000

0.9977

0.9937

0.9896

0.9979

DMU13

0.9951

0.9911

1.0000

1.0000

1.0000

0.9511

0.9670

1.0000

1.0000

1.0000

0.9904

0.9972

0.9836

o
M

0.9275

0.9591

0.9198

0.9518

0.9302

0.9231

0.8999

0.9166

0.9319

0.9170

0.9277

0.9377

0.9177

Collection @ kmou
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<E 55> I MeHEL Fwe oY Az

DMU 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

DMUI | CRS CRS CRS DRS DRS DRS DRS DRS DRS DRS

DMUZ | DRS DRS DRS DRS DRS DRS DRS DRS DRS DRS

DMU3 IRS CRS IRS CRS IRS CRS IRS IRS CRS IRS

DMU4 IRS IRS IRS IRS IRS IRS IRS IRS IRS IRS

DMU5 | CRS CRS CRS CRS DRS DRS DRS CRS DRS DRS

DMU6 | DRS DRS DRS DRS DRS DRS DRS IRS IRS IRS

DMU7 | CRS CRS DRS DRS DRS DRS DRS DRS DRS DRS

DMU8 | CRS CRS DRS DRS DRS DRS DRS DRS DRS DRS

DMU9 | DRS DRS DRS DRS DRS DRS DRS DRS DRS DRS

DMU10 | DRS DRS CRS DRS CRS DRS DRS DRS DRS DRS

DMUI1| IRS DRS IRS RS IRS RS IRS IRS IRS IRS

DMUI2 | RS DRS IRS CRS DRS DRS IRS IRS CRS IRS

DMU13 | DRS DRS CRS CRS CRS IRS IRS CRS CRS IRS
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<& 5-7> SFA =4 A% vj&4d
A8k EFLA} tak pat
et 0.191 0.073 2.630 0.009
log(# L) 0.175 0.027 6.598 0.000
log(vl=<47h 0.375 0.059 6.391 0.000
log(Au vl ¢} #ejH)) 0.177 0.032 5.490 0.000
log(ZF42+EAD 0.245 0.069 3.538 0.000
sigma-squared 0.164 0.021 7.928 0.000
log likelihood function 95.905
LR test of the one-sided error 18.485
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<& 5-8 vi=H 3t SFA A& g< modele

DMU | 2008 | 2009

2010

2011

2012

2013

2014

2015

2016

DMU1 |0.9708|0.9279

0.8744

0.9956

0.8905

0.8326

0.9805

0.9424

0.8529

0.8744

0.9142

0.9319

0.8965

DMUZ |0.8595|0.8973

0.9565

0.9091

0.8372

0.8892

0.8991

0.8574

0.9785

0.8205

0.8904

0.8919

0.8889

DMU3 |0.6861|0.7364

0.6322

0.7607

0.7905

0.7006

0.6999

0.6747

0.7044

0.6208

0.7006

0.7212

0.6801

DMU4 |0.6584|0.8224

0.8470

0.8353

0.7899

0.7144

0.7924

0.7186

0.8393

0.7333

0.7751

0.7906

0.7596

DMU5 |0.9356|0.9219

0.9936

0.9634

0.9565

0.9988

0.9250

0.9875

0.9070

0.8481

0.9437

0.9542

0.9333

DMUG6 |0.6693|0.7445

0.7375

0.6568

0.5855

0.6415

0.6719

0.7317

0.5985

0.7352

0.6772

0.6787

0.6758

DMU7 |0.8296|0.8535

0.9045

0.8997

0.8535

0.8228

0.9794

0.8646

0.9569

0.8344

0.8799

0.8682

0.8916

DMUS |0.9459|0.9339

0.9293

0.9910

0.8419

0.9878

0.8880

0.8469

0.9817

0.8850

0.9232

0.9284

0.9179

DMU9 |0.6833|0.6759

0.7804

0.7360

0.7435

0.6361

0.7427

0.7778

0.6725

0.7050

0.7153

0.7238

0.7068

DMU10 |0.7550/0.6781

0.7404

0.7000

0.6730

0.7449

0.7567

0.7239

0.6390

0.7978

0.7209

0.7093

0.7325

DMU11 |0.7868/0.8026

0.7927

0.6601

0.7739

0.7770

0.8515

0.8480

0.7168

0.6778

0.7687

0.7632

0.7742

DMU12 |0.5366/0.5066

0.5711

0.6111

0.6508

0.6356

0.5654

0.5969

0.5215

0.5252

0.5721

0.5752

0.5689

DMU13 |0.9218/0.8762

0.8388

0.8271

0.9324

0.8901

0.9790

0.9913

0.9240

0.8340

0.9015

0.8793

0.9237

o
M

0.7876/0.7982

0.8153

0.8112

0.7938

0.7901

0.8255

0.8124

0.7918

0.7609

0.7987

0.8012

0.7961
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b B fFoaE 5% AR fostloen BF AW dFe vA=

2 Uetgth =3 71E3 HEsA AFE B457] 98 LRES &< &
Aom, I0/M¥E =5 LRkl 90.206R T 22 H,: x=0°]g= 7HEE 717
ok getA e HEEAS SATTL & Aok dgeleded 93 SFA
T84 Ade <EF 5107 Zon @FFAAAL Al 10d HdE
&7do] 0.832¢}F 0.808= 7Hd =A yelstow, G703 AIsA e g ol

JAsusy, @ustdeioleddse] A B84l 05FTOR v we
TS Rolx Yt T3 10d WF TS FAY AW gy 079
ol ¥ 84S BT I
<E 5-9> SFA =& A3} ggol<
Al 4%k RFELAL tak pk
et 0.270 0.121 2.231 0.025
log(#-4 ) 0.093 0.024 3.875 0.000
log(v =< 7h 0.526 0.033 15.771 0.000
log(Au vl ¢} #ejn)) 0.268 0.042 6.328 0.000
log(ZF42+EAD 0.543 0.043 12.698 0.000
sigma-squared 26.072 13.024 2.002 0.045
log likelihood function 76.848
LR test of the one-sided error 79.6
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<& 5-10> ¥l tidk SFA A g modele] &

o

DMU

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

DMU1

0.9139

0.9507

0.9214

0.9234

0.9153

0.8229

0.7945

0.8097

0.8690

0.8673

0.8788

0.9250

0.8327

DMU2

0.8397

0.8850

0.8619

0.8765

0.8725

0.8617

0.8342

0.7835

0.7816

0.7792

0.8376

0.8671

0.8081

DMU3

0.1390

0.9667

0.1416

0.2707

0.6002

0.3916

0.1328

0.1351

0.9672

0.9590

0.4704

0.4237

0.5171

DMU4

0.5598

0.0995

0.5351

0.4893

0.5374

0.1024

0.3223

0.2826

0.9052

0.8917

0.4721

0.4434

0.5008

DMUS

0.9196

0.9299

0.8829

0.8840

0.7672

0.7254

0.6957

0.7188

0.7773

0.7713

0.8072

0.8767

0.7377

DMU6

0.6905

0.7639

0.6277

0.6391

0.5612

0.3551

0.3095

0.1369

0.4223

0.0562

0.4558

0.6565

0.2552

DMU7

0.9197

0.9007

0.9363

0.9386

0.8950

0.8973

0.8298

0.7147

0.7195

0.6151

0.8367

0.9181

0.7553

DMUS8

0.9621

0.9640

0.9512

0.7464

0.6751

0.6715

0.6480

0.6401

0.6522

0.6708

0.7581

0.8598

0.6565

DMU9

0.5887

0.6556

0.4802

0.4661

0.4323

0.4006

0.4075

0.1854

0.4087

0.5063

0.4532

0.5246

0.3817

DMU10

0.5797

0.7517

0.7788

0.7254

0.7395

0.8151

0.8627

0.7936

0.7472

0.6944

0.7488

0.7150

0.7826

DMU11

0.4142

0.6001

0.3923

0.3776

0.0648

0.1185

0.3151

0.2596

0.6297

0.5938

0.3766

0.3698

0.3833

DMU12

0.7436

0.8533

0.7806

0.8258

0.8204

0.7761

0.7209

0.4804

0.0496

0.2434

0.6294

0.8047

0.4541

DMU13

0.7763

0.7610

0.6902

0.1094

0.4946

0.2902

0.4644

0.4309

0.9207

0.8952

0.5833

0.5663

0.6003

o
Bl

0.6959

0.7752

0.6908

0.6363

0.6443

0.5560

0.5641

0.4901

0.6808

0.6572

0.6391

0.6885

0.5897

Collection @ kmou
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<E 5-11> #3559

20081~2017d &&4

A 324 MPI

DMU

2008~
2009

2009~
2010

2010~
2011

2011~
2012

2012~
2013

2013~
2014

2014~
2015

2015~
2016

1206~
2017

1)

o

i

skl

gl

DMU1

1.0989

0.9528

0.9421

0.9777

0.7934

0.9546

1.0364

1.1089

1.0037

0.9854

0.9530

1.0259

DMU2

1.0259

0.9855

1.0537

0.9999

0.9714

0.9421

0.8935

0.9798

1.0089

0.9845

1.0073

0.9561

DMU3

3.9753

0.3616

4.3041

2.2530

1.4712

0.3396

1.2633

7.9542

0.8935

2.5351

2.4730

2.6127

DMU4

0.7535

1.2919

1.0117

0.9776

0.9763

1.0165

0.9977

1.7728

0.9666

1.0850

1.0022

1.1884

DMUS

0.7539

0.6563

1.0174

0.1087

0.9403

0.9557

1.0540

1.0816

0.9893

0.8397

0.6953

1.0202

DMU6

0.9824

0.9797

0.9931

0.9563

0.9288

0.9890

0.9752

0.9966

0.7993

0.9556

0.9681

0.9400

DMU7

0.9761

0.8512

1.0331

0.9430

0.9703

0.9441

0.9663

1.1355

0.7834

0.9559

0.9547

0.9573

DMUS8

0.9987

0.9140

0.8357

0.8458

0.9998

0.9675

1.0049

0.9940

1.0128

0.9526

0.9188

0.9948

DMU9

1.0045

0.9358

1.0122

0.9960

0.9808

0.9750

0.9682

1.0087

1.0505

0.9924

0.9859

1.0006

DMU10

1.1385

1.1866

0.7880

0.9905

0.9675

1.0153

0.9114

0.9409

0.9801

0.9910

1.0142

0.9619

DMU11

1.0267

1.0019

0.9262

1.0094

0.8238

1.0417

0.7864

1.0801

1.0312

0.9697

0.9576

0.9849

DMU12

1.0707

0.8921

1.0618

1.0030

0.9414

0.8750

0.8724

1.1302

0.9910

0.9820

0.9938

0.9672

DMU13

0.8967

1.1200

14.1594

0.8188

0.3786

2.6819

0.9750

2.5683

0.9421

2.7268

3.4747

1.7918

ol
4

1.2078

0.9330

2.2414

0.9907

0.9341

1.0537

0.9773

1.7501

0.9579

1.2273

1.2614

1.1847

Collection @ kmou
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<&

5-12>

W3k S0 2008 T 20179 E&

4 WEEA: TEC

DMU

2008~
2009

2009~
2010

2010~
2011

2011~
2012

2012~
2013

2013~
2014

2014~
2015

2015~
2016

1206~
2017

1)

o

i

A7)

gl

DMU1

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

DMU2

1.0000

1.0000

0.9513

1.0512

1.0000

1.0000

1.0000

1.0000

1.0000

1.0003

1.0005

1.0000

DMU3

1.8073

0.7418

1.3481

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0997

1.1794

1.0000

DMU4

0.7616

1.2904

0.9119

1.0341

1.0006

1.0445

1.0359

1.0912

1.0000

1.0189

0.9997

1.0429

DMUS

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

DMU6

0.9880

0.9584

0.9690

1.0332

0.9441

1.0000

1.0198

1.0004

0.7986

0.9679

0.9785

0.9547

DMU7

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

DMUS8

1.0000

1.0000

0.9134

0.9256

1.0363

0.9861

1.0573

0.9937

1.0089

0.9913

0.9751

1.0115

DMU9

1.0033

0.9541

0.7147

1.3416

0.9741

1.0337

0.9733

1.0216

1.0455

1.0069

0.9976

1.0185

DMU10

1.1754

1.0132

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0210

1.0377

1.0000

DMU11

1.0023

1.0315

0.6613

1.5122

1.0000

1.0000

0.8385

1.0693

1.1153

1.0256

1.0415

1.0058

DMU12

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

0.9510

1.0515

1.0000

1.0003

1.0000

1.0006

DMU13

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

1.0000

o,
X

1.0568

0.9992

0.9592

1.0691

0.9965

1.0049

0.9904

1.0175

0.9976

1.0101

1.0162

1.0026

Coll

ection @ kmou

_61_



<&

5-13> W33 =9

2008 " 20179 ®&A

T4 TC

DMU

2008~
2009

2009~
2010

2010~
2011

2011~
2012

2012~
2013

2013~
2014

2014~
2015

2015~
2016

1206~
2017

1)

o

i

]

gl

DMU1

1.0989

0.9528

0.9421

0.9777

0.7934

0.9546

1.0364

1.1089

1.0037

0.9854

0.9530

1.0259

DMU2

1.0259

0.9855

1.1076

0.9512

0.9714

0.9421

0.8935

0.9798

1.0089

0.9851

1.0083

0.9561

DMU3

2.1996

0.4874

3.1927

2.2530

1.4712

0.3396

1.2633

7.9542

0.8935

2.2283

1.9208

2.6127

DMU4

0.9893

1.0012

1.1094

0.9454

0.9757

0.9732

0.9631

1.6246

0.9666

1.0609

1.0042

1.1319

DMUS

0.7539

0.6563

1.0174

0.1087

0.9403

0.9557

1.0540

1.0816

0.9893

0.8397

0.6953

1.0202

DMU6

0.9943

1.0222

1.0249

0.9256

0.9838

0.9890

0.9563

0.9962

1.0009

0.9881

0.9902

0.9856

DMU7

0.9761

0.8512

1.0331

0.9430

0.9703

0.9441

0.9663

1.1355

0.7834

0.9559

0.9547

0.9573

DMUS8

0.9987

0.9140

0.9149

0.9138

0.9648

0.9811

0.9504

1.0003

1.0039

0.9602

0.9412

0.9839

DMU9

1.0012

0.9808

1.4163

0.7424

1.0069

0.9432

0.9948

0.9874

1.0048

1.0086

1.0295

0.9826

DMU10

0.9686

1.1711

0.7880

0.9905

0.9675

1.0153

0.9114

0.9409

0.9801

0.9704

0.9771

0.9619

DMU11

1.0243

0.9713

1.4006

0.6675

0.8238

1.0417

0.9379

1.0101

0.9246

0.9780

0.9775

0.9786

DMU12

1.0707

0.8921

1.0618

1.0030

0.9414

0.8750

0.9173

1.0748

0.9910

0.9808

0.9938

0.9645

DMU13

0.8967

1.1200

14.1594

0.8188

0.3786

2.6819

0.9750

2.5683

0.9421

2.7268

3.4747

1.7918

o
M

1.0768

0.9235

2.2437

0.9416

0.9376

1.0490

0.9861

1.7279

0.9610

1.2052

1.2246

1.1810

Collection @ kmou
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<E 5-14 yi ¢

PR RO R Q1% 7189 FE9Raql
ye | A7IAR] 2 | 1909 | A=387F | GDP R 21 =RAARI =Y
= AAE olA&|

I N I e R I S R R R

) @) @) md (%) ’ ’ ) (%)
2008 59.5 78.8 42.2 120,720 2.8 3.0 3.0 1.1 85.4
2009 61.5 70.7 44.0 105,137 0.7 34 2.0 2.7 76.9
2010 61.8 73.1 51.3 125,447 6.5 34 2.5 6.7 88.0
2011 60.5 77.0 50.9 137,868 3.7 3.0 3.3 4.5 94.3
2012 60.0 80.3 53.1 137,141 2.3 3.7 2.8 2.5 96.9
2013 59.5 82.4 50.2 127,065 2.9 3.2 2.5 0.7 97.2
2014 60.7 77.6 50.9 141,346 3.3 3.1 2.0 2.0 100.1
2015 58.9 119.6 51.6 189,840 2.8 3.5 1.5 4.1 100.0
2016 59.4 151.0 57.3 178,954 2.8 3.6 1.3 3.9 101.2
2017 60.6 259.4 54.5 178,954 3.1 3.7 1.5 1.9 104.3

- 72 -

Collection @ kmou



5.25.2 ¥4 3 AEAA

ABRAE <7 515> A

s

e

il

ol

-0.148%

N

0

od
A

®

SFA E&43 DEAY 7|8 &4 9

o W&

ﬂ,ﬂ

o

oF

A
i
4
o

o

o
i
-

bl

Sl
yal

b As7E vk

H7F Aleld FE A ol

™

J-

7F A A
ozt o4

=

._OL

_73_

Collection @ kmou



1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
Y1l | 1000

Y2 | 845 1.000

Y3 | -037 | -148 | 1000

Y4 | 64 981 -030 | 1.000

X1| 14 085 217 | 045 1.000

X2 | =214 | =126 | =25 | -09% | -917 | 1000

X3 | =14 | =071 063 | -065 | -09 1.000

X4 | -098 | -0 | =026 | =161 | -108 AT 1.000

X5| =043 | 020 029 | -18 | -014 198 30 1.000

g8 838

X6| -026 | -012 | -060 | .06 -068 124 487 -14 1.000

X7 0% 066 031 | 043 092 -0 | =121 =709 -624 1.000

X8| .063 056 064 | 045 007 | -014 | 078 249 287 =192 | 1000

153

228
X9 | -111 | -06 | =020 | =207 | -087 063 | 285 3 209 307 -427 | -038 | 1000
X10| -119 | -14 | 10 | .17 d90 | -174 | 318 001 001 001 001 001 | .001 | 1000

X11| -117 | =069 | -251 | 221 -010 019 | 173 001 001 001 001 001 | 001 | 220 | 1.000

X12] =081 | -063 | -04 | -0 | -14 073 | 168 .89 062 607 =870 225 | 580 | .001 | .001 | 1000

YI7l€ 884, Y2&71€& 84, Y3SFA w9 &4, YASFA Yol &84
XLAZ| A2 H &, X270 &, X319 8], X458 7k 2], X5:GDPEAE, X6: AU E, XT:012E, X8:amf o), X0:=FAu 2= AaAs, X103 4,

XL = 5, X122 A =9 &
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o] Ae FH)e MAL glow, o|ag, L)
=FAHEY A o] Frbstal AR, A=, 2015 ool A EeAo
74kt
<E 5-16> ALY S o] &3 AAHARH: 7IeFEA
FAAF TF0xk t—value | p—value
&) 3.435 0.873 3.934 0.000
log (A7) AHE8] &) -0.146 0.036 -4.108 0.000
log (A4 H]£) -0.120 0.018 -6.845 0.000
log (1] _11%) -0.004 0.017 -0.234 0.815
log (15374 4) -0.664 0.282 -2.358 0.018
log (GDPA &) -0.009 0.017 -0.504 0.615
log(A 4 E) -0.022 0.118 -0.185 0.853
log (°] A1) 0.155 0.047 3.273 0.001
log (Zxvlf sA-vjj o} ) 0.061 0.017 3.478 0.001
log (/A B 2 _ABAEA ) 0.661 0.331 1.996 0.046
&R (=1 -0.031 0.005 -5.808 0.000
Aol (d=g=1) -0.008 0.005 -1.567 0.117
APE43F (20154 o] d=1) 0.089 0.038 2.347 0.019
R* 0.049
Adj— R? 0.038
F—value 4.507
p—value 0.000
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<E5-17> A ENREHS o] &

FAA S B2F2 t-value p-value

&= 6.092 0.926 6.578 0.000
log(A}7] A2 1] &) -0.331 0.038 -8.779 0.000
log(FA 1 &) -0.245 0.019 -13.146 0.000
log(1®_1%1%) -0.034 0.018 -1.853 0.064
log(x1 %3171 &) -1.323 0.299 -4.432 0.000
log(GDP2 & -0.072 0.019 -3.903 0.000
log(d g &) -0.217 0.125 -1.735 0.083
log(°]A+&) 0.328 0.050 6.526 0.000
log(4=wl} -uj) ) 0.112 0.018 6.055 0.000
log(EF/A1 8 2= _A 4R ) 1.325 0.351 3.771 0.000
&7 F (=D -0.036 0.006 -6.203 0.000
Ao (= %=D -0.024 0.006 -4.387 0.000
AFE QG EH2015 o] /=1) 0.197 0.040 4.917 0.000

R’ 0.129

Adj—R? 0.119

F-value 12.923

p-value 0.000
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<E 5-18 dduAHEARYS o] 8T AAH A< & &84
FAA S B2F2 t-value p-value

&) -1.522 0.992 -1.533 0.125
log(A}7] A2 1] &) 0.008 0.040 0.186 0.852
log(F-A 1 &) -0.063 0.020 -3.147 0.002
log(1 ¥ _1%1%) 0.056 0.020 2.850 0.004
log(xd =374 #) 0.759 0.320 2.372 0.018
log(GDP/3 &) 0.004 0.020 0.215 0.830
log(2d &) -0.161 0.134 -1.201 0.230
log(e] A}-&) -0.154 0.054 -2.853 0.004
log(4=vl} #-mj) ) 0.006 0.020 0.315 0.752
log(&F A ¥ 2= _AB AR 5) -0.704 0.377 -1.871 0.062
&7 F (=D 0.045 0.006 7.270 0.000
Ao F(d=%=D -0.077 0.006 -12.977 0.000
AFE G EH20151 o] /F=1) -0.131 0.043 -3.061 0.002

R? 0.169

Adj—R? 0.157

F-value 14.103

p-value 0.000
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<E 5-1 dduAHEHARY S o] &3 AAH AT IdHelY 5&4
FAA S B2F2 t-value p-value

&= 14.973 1.552 9.647 0.000
log(A}7] A2 1] &) -0.465 0.063 -7.354 0.000
log(FA#1 &) -0.249 0.031 -7.986 0.000
log(1d ¥ _1%1%) -0.148 0.031 -4.844 0.000
log(xd %5174 #) -3.395 0.500 -6.785 0.000
log(GDP/3 &) -0.022 0.031 -0.713 0.476
log(d g &) 0.103 0.210 0.491 0.624
log(°]A+&) 0.298 0.084 3.534 0.000
log(4=vl} ) ) 0.166 0.031 5.347 0.000
log(& A1 Bl 2= _AAHA]F) 2.141 0.589 3.635 0.000
&7 F (=D 0.085 0.010 8.824 0.000
Ao (= 2=D 0.108 0.009 11.755 0.000
AFE G EH20151 o] /F=1) 0.436 0.067 6.494 0.000

R’ 0.161

Adj—R? 0.152

F-value 16.707

p-value 0.000

- 80 -

Collection @ kmou



A7} g,

Eis

ANA tha Ao

o

7te]

A

d

as

Az} F A7) AR 1) &3}

g

N

atglom, 7)Aol

HolF

T
g

A

Aas G o), A7AR Helry]

I wolxul watE 7]ejo) =

3]

o® Z1de] AFTErE A

QAo vepg,

Hol=

0.95

16.00

=
2
<
-

0.9

12.00

10.00

0.85

8.00

6.00

0.8

4.00

0.75

2.00

0.00

0.7

-2.00

]

<19 511> A7 A

_81_

Collection @ kmou



AedAdE

2008 5B 2017d7HA =W = 4wy F

L —

| Y

61 ATZAF Q°F 9 AAA
A

B

o T W oGl M o W OH g w
M o= . ® N T
w T ®E oy [ B
1o} TH oy ™ oju ,_W |
L - T I R
et — —_
TE o BN oo & o ¥ow
oo oFm O T & ooy W
- B Ny g
U ST S
TS \_&,l ™ —_ ~X ol
HT_ ~ ™ ET 7K 1../! o o_”e _E
- o X g
ol o o Ty m gk
of 2 B¢ Dl | W o .
w B W T m e R
NOom oo Ry = S I
AT S S L~
R Tl i
g B R g AN
o . Sy o A W
o X o B gy o
=K = __ﬂ.&i EH iy ,Nr_._ o o 0_ —_—
. <%0 N
T ol M_Wﬂ £)| MR T ol um RK
oy o > B o5 o o N
__& ,.\ﬂmm 30 ‘._nmw_ _ZT OE._
N Bdoe M by oo
_.E ™~ s T - 1__/l A_l BL =y oL
of * K Kk Bl ®m o o
ﬁww,%_zg%&b%
N X = ; o =
2 i e mm - T
F W & m W o o o
~ CEE LT EE W
T OE
BoR o EEE P
oK e EBEopow ¥ _
Z_l \_ﬂ.&l - HLY \Wﬂ \_ﬂ.v,l O_”E 3
P BN L E fof %o
g osm 4 o o o o
N o o oK B oo TR o

st o8

S

ST

vz 24
, (PeldegHd, (s g ot

_82_

Lo Fuf Y7} BRAH QB AA SR DA
o, aEwsty, (FuTEsky, (ks g ok

Collection @ kmou

9389



A A

%

= o2 sl v

o

oA F

i
(C)
=

i
-

o

B

%
0%

!

oju
od
ol
Hel

X

0.8°]o & "l

=9 7

34 714

=1
b

o} H2 Fol
o £71EE&AS AMEN (DY, Rsagel, 1

o) u

=884

e

%
0%

A

o

ol
i
KH

A< BE 20149, 20154, 201792 A 9§ 2E 7

3

CEEEE

oju

o

o}

= 10 st 25 R

(F)3at 2 el o}

0

-

)
~
o

N
Nlo

Z= A¥HE™A 2008d5H 2017

g

153

S|

bol 3

2 TR

1

AA, SFAo| <]

o] 1o 77}

oju

e

ol

sz o] 10

=1
b

FAAA e+ F)E
s}

-
(<]

A (F)
o] 0.8329} 0.808=% 714 =A YElReH, (U

Helol, TA=MEA, (FPA e L

=1
b

A

3

TEE

0.5"|Fto &

o7
o
oy
od
jd

e
)

o

By

%

!

oju
od

ol
K

o

oju

g

|zt

AHEE 10

[e)
/‘7\—-1]?—':

'2e4 HIE

UlA), Malmquist AY

_83_

Collection @ kmou



3}" o] 2532 7}

N
Nlo

e

A R W

o)L
=

&

'ae4 Wge

%
%

A

ol
A
-

M
0

o/

il

@& A7

o=

oju

N
Nlo

TCIZF MPI&} 2

AT

l€ 8&4, SFA 2%

N

A

O 5FE 5%AA e Aoz VEtow, A7) AR &,

[e)
T

&, olAE, &vjEu ), ERAH 2=

Jo

ZlegeAd ()9

GIh ol 5 5% FolF Aow UEto

q

~

()] g, olals, M, EFAH 2 Bujx|5, V)

%

(H< HA L

AR RIL Fol5E 5% A

[e]
=,

), o] A

7b fFoFE 5%elA e

i
=y

_84_

Collection @ kmou



)

op

E
o]
M
oju

a

R EE A R

o}

sl
NS

)

—
o

i

oy

A

i

=X

A

A
2015 o] &4

| —

)

3] 20154~201613 2] A}=nj
o] A

=
=

=]

-

& @ Bast glof £ ARurt ol FolA]

)

jj
T

255 71509 A

Akt 91770l

=
L

o

=

of A+
- 85 -

1l

A E ALol R o] H]Eo]
=]

P71 o

]

PR

(e}

°©

P
T

1

kel
=

&

=

o

Collection @ kmou

&714



—_
o

oju
o
3r
1)
)

N

tth. mels B 44

°

HAZE A

Hlo

it

MEEYS Bel, T Yo

5t}

8

i
=

o]

2k

oS
B

Gl

O

N
o

o
)

,@0
ob
KH
)
=
)

,@0
ob

<
0

=
)

719 9l

| —
) By

7}

==

AHHl&o] 3

T

=]

o

AT

A

3]

A

ol

-
K

i

N
i

ZO0

B
o

oju
Hlo

SRR

=
ey
W
oF

0

ujr
o)
of

A, w3k

_86_

Collection @ kmou



3o,

g Ad

A
27 29

-

shth. whebd WEHEe AR

S

8

Ay
=

3

=

A1) &2

=]
T

_g]
= 137 W™ e] 1070

=
i

2=
T

L —

| Y

3

al

&
a1

o]

[}
A

62 979 A 2 FF AFNEF
Ao Az

2=
T

B

A7\ AR Hk ol # glom, oz

o
=

T o oF W T RN OF N BT e NOm oy
gﬁefﬁrﬂef%ﬂ_ﬁﬁ — Tk WE R
muw oo N R oF T+ ~ B o ofn = W_n e o
o o B! od Al
I R B o T B op ok 5% T
I G S ﬂ%%%#ﬁ
M eor izl DeTey
~ T X © X = " 8 X L
PO e WE do B E S
oy L FAmEF oo I
EUP LT X E T oy
= 0 = My X CE? i il
~ I T T i oy o ~ of ‘U; = o
= ] o o =3 ‘¥ ~ K il 3 o5 i) o
Gh OF = W T S T = B!
= - . 5 ° T
PR e m R ey d D HTg
3 R 3 Y
sZEMme Rl ZELCET
R o B F B N T o = Lo
L o To o Fo o
ool g oy RE gm W W
. o X R T & o ol
R nESE 9B g W
BN T o o= A iy o i o o T S X
= o 0 I o T < ok T % = o
i i Tl A - T Ti=® 2
= A — o< -] — T
- AJ N2 op X K o g o P
X E K = T HT_ 0?._ ﬁl X [\ — Vi AT o0 X
T N R oo L RS g DR,
oo o ® 2 B oo oo N o o AT IS W
b ~ ) T i _E ‘MHH —_ ZT O# ‘mﬂ
J_v X _& ! —~ 0 =0 = T
oK B o < X
) ‘U; 0 X° 0
K IR oy 4 X
op N B o Moo K- = oy W T T
w or M (R VR S N RSN
‘X| ET <A T E:2 c_a ~ 5 =S O# o o) =)
T < JoE KR F < B o <
x - 3 — oy oR ™
_OL ~ U_X ‘_.I.,W _Z_.E 0 _Z_.E ~ E._O
TR TR AN T WY R T WT g
o) W o o o< R p ol
N - T EK oF B BK T N W oX W N SE T

_87_

Collection @ kmou

227} Atk



o

oju

i

o1& 9

g 27k Ao

S, S Wahy

Bl

o T=
—?17]:1——1_ =

%

A

o
mﬂ
W

o

2
s =ul AR ofue) shelAbEe] B4

ﬁo

714 3]

o
o

il

o
=

ntdd evt

= O
=S

o 7AW

Eis

=K

R

_88_

Collection @ kmou



DY
Kl
-
rl

A, Hs, 2007, Wahlo] AR FA MH|~FHo] AR AR Ee HX = FgF
D AEAY WS Ao, dFH=E =], 1(7), pp.133-143.
=Z obgE, &z 2008, Zu|Malye] uAMEA AGHE ABxEEFE 232),

pp.383-397.

A3, F&H, ;QXH‘\":, 2017, SHQ Ehy °—V—Fr1 T8 7k mE =7 B 4% 7Y

oS et FHE A% E%‘é 4 OS—TL, o= G5} ],

=
rlj

ol
Do
()
o
o

, DEA &&4 3 Malmquist A4 S 128/l 70, AR =Rk 48
4/3}5]), 22(2), pp.241-265.
vk, £3k=r, 2006, A Study on Evaluation Efficiency of Life Insurance Companies,
g7 221, pp.1-18.
, w9, 2016, TAafrEEEEMETAEY AAY AsE A% 284

T, S2EF 97 89, pp.91-106.

4 a

St

_89_

Collection @ kmou



_13:
2
o)
ro
2
+
e
r (0]

Ad=d
e, % *—1, 200
ELET R %/él S 8- A/n]2=FF8)3] =], 8(1), pp.239-264.
o]3Fwl, 2013, 7 e a§ I A&A wstel AA i A A, R
oSk BRALSHS =
o|334™, FAW, 2012, DEAS &3 FAANTETE Fov8 d9HY 284 &4,
A AIA T, 14(4), pp.35-57.
o]x%, 54, o5, 2008, 4=} HEIe} AUH E84: FakA Y] SER
s SACE, 764 F83=), 11(1), pp.51-68.
HB <+, 2010, DEAS o83 AAFEAIEY G848 24, 75975 214, pp
81-106.
APERA S o] 83 gkt T, 22 FEPAY A& v

FHA 2015, DEA 92
AT, 754 Y3/ =/, 18(6), pp.105-115.
SEAA ] A7) AT 2wk A gk A7)
=2 H: SFA2} DEA) 23

/‘O L_il'g’]' 7]€
2(2), pp.429-448.

S/, 1997,
=, 2005, ¥t AlzHo) T4, 3
I AFH AT 2],

5
FA, FAFA 53, pp.119-147.
g, 2003, DEAE o| &3t 4™ e) S &E85A, FIG97

71€3], 2003, DEAS o|&3F W3lxeol F84 F4,
2011, DEAA# ¢} hA|Be] =t W] vlmo] =AS 27} R&D
7he]l BEAA 2 uRF B 2kef S 219952 27(4), pp.33-52.

3
.]

4 7ol B
, 2015, =) WslAd o] AT Ay FQEHHCE,

_90_

Collection @ kmou



=&

Banker, R. D., 1984, Estimating Most Productive Scale Size Using Data
Envelopment Analysis, European Journal of Operational Research, pp.35-44.

Barros, C. P., Alves, C. A., 2003, Hypermarket retail store efficiency in
Portugal, The International Journal of Retail & Distribution Management, 31,
pp.549-560.

Bessebt. A. M. & Bessent E. W., 1980, Determining the Comparative Efficiency
of Schools through Data Envelopment Analysis, FEducational Administration
Quarterly, 16, pp.57-75.

Caves, D. W. Christensen, L. R. and Diewert, W. E., 1982, The Economic
Theory of Index Numbers and Measurement of Input, Output and Productivity.
Econometrica, 50, pp.1393-1414.

Charnes, A. Cooper, W. W. and Rhodes, 1978, Measuring the Efficiency of
Decision Making Units, European Journal of Operational Research, 2,
pp.429-444.

Charnes, A., Cooper, W. W. and Rhodes, E., 1981, Evaluating Program and
Managerial Efficiency : An Application of Data Envelopment Analysis Program
Follow Through, Management Science, pp.668-697.

Fare, R. Grosskopf, S. Norris, M. & Zhang, Z., 1994, Productivity growth,
technical progress, and efficiency change in industrialized countries. American
Economic Review, 84(1), pp.66-83.

Liu, J. S., Lu, L. Y, Lu, W. M., Lin, B. J., 2013, Data envelopment analysis
1978-2010: A citation-based literature survey, Omega, 41, 3-15.

Mostafa, M. M., 2009, Benchmarking the US specialty retailers and food
consumer stores using data envelopment analysis, The International Journal of
Retail & Distribution Management, 37(8), pp. 661-679.

_91_

Collection @ kmou



-FQ Alo|E-

D
2)
3 =
4)
5)
6)
7
8)

IMF(International Monetary Fund): http://www.imf.org/external/index.htm.

SAA =75 AEE: http://kosis. kr/index/index.do

F84=5Y AAFAA 2~ http://dart.fss.or.kr/

S #4-3AF Sk 3354 http://kto.visitkorea.or.kr/kor/notice/data/statis/profit.kto
AL E FA AR http://www.motie.go.kr

thEH-E3) o) & AAARE: http://www.korcham.net

KISVALUE: https://www kisvalue.com

KBE-§A5 74974 https://www.kbfg.com/kbresearch/main.do

_92_

Collection @ kmou



	제 1 장 서 론        
	1.1 연구의 배경 및 목적
	1.2 연구방법 및 구성

	제 2 장 국내 백화점 산업의 현황 및 전망          
	2.1 백화점의 개념
	2.2 국내 백화점 실적
	2.3 백화점 업계의 주요 특징
	2.4 백화점 업계의 동향
	2.5 백화점 산업의 전망
	2.5.1 일본 백화점의 사례
	2.5.2 국내 백화점 산업의 전망


	제 3 장 이론적 배경         
	3.1 DEA모형
	3.1.1 CCR모형
	3.1.2 BCC모형

	3.2 확률변경분석
	3.3 Malmquist 생산성지수
	3.4 DEA관련 국내 선행연구들

	제 4 장 연구방법        
	4.1 투입/산출변수의 선정
	4.1.1 변수 선정기준
	4.1.2 투입 및 산출변수관련 선행 연구

	4.2 연구대상 및 자료수집방법

	제 5 장 분석결과         
	5.1 투입 및 산출 변수 및 기초통계량
	5.2 효율성 분석결과
	5.2.1 기술효율성, 순 기술 효율성, 규모효율성
	5.2.2 규모의 수익 분석
	5.2.3 SFA를 이용한 효율성 분석
	5.2.4 Malmquist Productivity Index 분석결과
	5.2.5 효율성결정요인 분석


	제 6 장 결 론        
	6.1 연구결과 요약 및 시사점
	6.2 연구의 한계 및 향후 연구방향

	참고문헌
	국내문헌
	외국문헌



<startpage>15
제 1 장 서 론         1
  1.1 연구의 배경 및 목적 1
  1.2 연구방법 및 구성 4
제 2 장 국내 백화점 산업의 현황 및 전망           6
  2.1 백화점의 개념 6
  2.2 국내 백화점 실적 8
  2.3 백화점 업계의 주요 특징 10
  2.4 백화점 업계의 동향 15
  2.5 백화점 산업의 전망 17
   2.5.1 일본 백화점의 사례 17
   2.5.2 국내 백화점 산업의 전망 19
제 3 장 이론적 배경          21
  3.1 DEA모형 21
   3.1.1 CCR모형 21
   3.1.2 BCC모형 22
  3.2 확률변경분석 23
  3.3 Malmquist 생산성지수 24
  3.4 DEA관련 국내 선행연구들 25
제 4 장 연구방법         29
  4.1 투입/산출변수의 선정 29
   4.1.1 변수 선정기준 29
   4.1.2 투입 및 산출변수관련 선행 연구 31
  4.2 연구대상 및 자료수집방법 32
제 5 장 분석결과          34
  5.1 투입 및 산출 변수 및 기초통계량 34
  5.2 효율성 분석결과 36
   5.2.1 기술효율성, 순 기술 효율성, 규모효율성 36
   5.2.2 규모의 수익 분석 49
   5.2.3 SFA를 이용한 효율성 분석 53
   5.2.4 Malmquist Productivity Index 분석결과 59
   5.2.5 효율성결정요인 분석 71
제 6 장 결 론         82
  6.1 연구결과 요약 및 시사점 82
  6.2 연구의 한계 및 향후 연구방향 86
참고문헌 89
 국내문헌 89
 외국문헌 92
</body>

