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A Study on the Productivity Measurement

of Korean Insurance Industry

Lee, Kyung-Soo

Department of International Trade
Graduate School of

Korea Maritime University

Abstract

This study tried to measure and compare the productivity of
Korean insurance industry from 1990 tO 2009. This study can find
the facts about the productivity of Korean insurance industry,

which is worthwhile to be interested in.

First, relative efficiency levels and trends of life insurance
industry and non-life insurance industry in Korea are similar
during the past 20 years.

Second, Korean insurance industry has shown the decreasing
trends of relative efficiency, in which non-life insurance industry
are more serious than the life insurance industry during the past
20 years.

Third, the life insurance industry has shown steady trends of
relative efficiency, but non-life insurance industry has shown
decreasing trends of relative efficiency after 2000s.

Fourth, the life insurance industry has shown IRS in 1990s and

DRS in 2000s, but non-life insurance industry has shown CRS in

_iV_



1990s and DRS in 2000s.

Fifth, Korean insurance industry has pro-cyclical patterns of
efficiency changes, which is consistent with the empirical results
of standard business cycle theory.

Sixth, Korean insurance industry has shown the negative
relationships between efficiency and total asset increase after
2000s.

Seventh, Korean insurance industry has received negative
impacts from education, which is measured by the total years of
official education.

From this finding facts, we can obtain the following implications.

First, Korean insurance industry needs to operate asset
management more rationally, which means that Korean insurance
industry should focus more on risk management against future
uncertainty than the speculation desire of more short—-run profits
Second, Korean insurance industry should know the seriousness
of decreasing trends of efficiency and find out the discriminating
strategies compared with other financial firms.

Third, Korean insurance industry will try to educate more
specialized persons, specially to cope with the trends of more and
more proportion of old people and the fast development of life
science.

Fourth, Korean insurance industry should find out the good
solutions about open trade markets and try to get global
competitiveness of foreign advantages.

Notwithstanding with this finding facts and proposed implications,
this study has the following limitations.

First, this study has comparatively short periods of research and

needs to extend total periods of analysis form 20 years from



4-50 years, which means that the number of data observation
should be increased to find the more stable characteristics of
Korean insurance industry.

Second, this study focused on macro-economy of Korean
insurance industry. So future researches would be necessary to
analyse the individual firms’ relative efficiencies.

Third, this study would be necessary to extend this DEA models
to econometric models, which is widely contributable to find out
continuous changes of efficiency by using the models to measure

the production frontiers of Korean insurance industry.

_Vi_



I A&

A&l A7)

=
R

1.

1945

}ol
-
il

Ho

Els

A (import substitution) & %

o A &< 3h

CEREEEE
Hown =

13

AFAZAAE A

1
s

o

Fo 7

2 7 a B AAEYIZIIE] 23 AAHA o]

T dATdstE +

o

shLlol A 1960t o] 410

1
s

R e R

¢+

—_—

=
TR

=d ¥

5]

3]

&% 3k(export-led industrialization)® 7

Fgick 1elel Aol 19604 d) o] % uhy

J|

?‘

o

FEw

deo=

=
=

] (newly industrialized countries)?]

Rk

ct.

1980 th ol

EAl 5]

At

=
T

2B o5 TAEAA

(€]

EFFT
HASA BAR FASHE w2 AR,

PN
T

A

e

[

==

|

=
5

AL
ol

~a
o
N

—
o

o

B
%

of %917} 907] wiito] At

Hio

p—

0
N

7} ool

ekl A

Ho

=
&

=
=

o]

2

= O
= T

7P LA = A

=
=

AWA AR ] W)

HA = A e

d|

Holl whe} o] FH-SAEA AL AREHIE2 A H

ol

A S 7=

7}s

=
©

7 A Sl

et =

A~
HHoz

A]

ol

=%



BN
1o
e

T shol Wasto] g-2fupete] Mulaikie] vignE A
o wEatksd, Eatdo]l Ak niefH o st H A
5 S-gyete] 1y 2= 1990 Y] FREZEA]
g Aol
ol Eo 53 oj&e7|= st B A
A71E AA HAJAek 2gar 2000 o] Foll= AA7E thAl FA ShE AL
Al olFofA A HAMAE T gl A%
& sHAl HAoH BEAG Aol Az o 7HA] WEE A
BEMu s Ao die] ol wEr XM= glon WIberEso]
A oz el H]l BAe] wie- AstEal glvkal & 4= 3l
53] 2000t o] % Am3ste} QIEjHS] &gk wEo] o] Fofxa
AN W A FEEA el Hor FAe] AR FESHET)
mfp- whEA A s Qo ojek gl sEviEle] P U e
=

A FFskEa SuEe) A%l gg wael Aa obdm ga A
Y Fele @ Aslzk s 53 delesel A AdHoz %
A WA Sele kel ggel tlg wFo] Bk MM AA B
Aeje) FRAANAY A FAE HF ok 9lr),

oo whel BN FAL HFWar ohfe AH FHAME FA
o ole] gjZe] MM wyAdHe AYel A FET AAE T
slokat Mol W3k Axkn Ak 200098 o F o] FAE F
Al H AH WAOR WAk AYPel wek Yge] FaF 890
A Ay EE 2s4e) el B 2 8L 2l 82
BRAARNN BEAE SHshad e AEe AT 109d Fre
713k ekel Wl wmshA ol Fold frh $eiteke] Aol nY
Aol dlg A7k PR ool me lovt AEsIde) A
2 Wushe ATEC] gRReln APAAS BAsE ATE AY 9l
E Agelth tyu A 7kl dig 9e1e FuAdts dve
e 2iglel Ao AE MNsl o Folxm glont By el Y
o AL BHFuASE AmE vay 4L Holth



"
Hr

=K

Ho

o)
o
H)

gl 3

AL

AFONME Selvet mgae] Pabguste

=

—_
fife)

AE ARkt ofzd

He

glupete] Foo] ®Hh PRl

AREAIES] I WERA AL S Al A =

FA Ab- 8k A

S

o

1990

s
a

2k ofl A

A RARfahe Sete nEage] g

nEglel Aol FAxfake 2

1
=

Al A

Aol wy Ak
L

=3
Fol AvdH

S|

s

= A H 3 Ak

3
=)

2= [e)
"I‘Xt}'é‘ %

A4S 1990904l 2009¥ 744 o] =}

il

—_
file)

iy

Tl A6 57 mELele] Ak

1B 31 2}

3

3
A<l

o}, 12

A}
=

=
=

et By Akl A el A

bl

d|

7| 2=

3. =&9 74

1
s

A2 ZPET), 240 A

29 %

=g o

2

Foh, 3EAN A=

3
pul

] ) 314}

o drE v

=
L

Eigd

s

I

ol

o

—_
o

O

Al
el

A&t H

Ao AEAEES

I3
=

= H

44l A



L $euet RAAYY AR AFEA

1. BERPA BAFHARD

1) o 7](~1945)

Febebel GApelA Robd £ Gt BEn fAE ARZE A
grE SAsE AT AskaeAde] ‘b dELeldn # 4 9l
oho Selerel 2OHel oo nyel wUE AL 1876\ FREx
kel AAR 2HY BE/ AYHI MY Dol WEFUA 2P| I
24 e PAGEIES] BANH RS FauArged, 9
FHOR & AT BN AF v} A9E FL A AT o
2 ugaEe AR Bt 19108 AU olF AQE
AEs Qe TRERY, oA FLNES BT 2AFETYo] GA
BERE SANACR Pol ek 19629 7 TRAI, o Age.
. _

DA wPAFE AR sAtEe] Folsgiu),
[e)

815 & o] % tiHl=2 vAS A 1948 ti@wls AR
19 93 516TAHHE T3 22 G A =

. 815 &l wE dEA APEIPAY] HeR Edi
™ o

1) o Hiel g (AYnAYn) (dnaRs),
2

2013 AA#2007), HEE
(2006), 1#]aL A1EZH2006) &2 W&S =g At .

=

_4_



A =k ey GRS

S

Sto]

al

=
=

—_
10

—_
"o

el

A =} A
7]

°©

o 7)we v

P2 FAAEVE FHQer, o]Fo|: 4-19
2 A

AANLE 5703 A

o

1

s

1
2 e

[e)

3

(1962~1976)

=

W3} 516 WAL ERS}
AA = ATt

3) 7Rk

1960~19701 o)

=]
S

g

s

2 A

o

=
=

A7} A

I3}
=

o

1

‘g] o

O o
IO

N

Ho M A K
21t} 196249

ﬂ%o

o

N

L

11

==
3

Hlo] mlAEQlom, 1970W )

Ak

I3}
=

AR

o] Au|E AT} EEH1950d FHHEE 1960 ) 714

T =
=

Al

T

0
pl

o2

=

4) <i8H(1977~1984)

<

Ho

AR FHY

138 At Fe) #AL

o Hom 57
FHE AL AgEnh,

=
T

T

]
yal

57T 2 A

B

GENEe] et o

ol
=

kS|

skel 1977
=

S



AR AlkA MRAlZE

=
S AYEY JIdA B W He &=

5) 7N=r A 3H1985~1996)

T AP EAAG] AT 1980 SuF v AEe e R §
ol AzhE o] % 1986 7 g RFAIES] el dis) ghm|zke
FolE v er dAY AAes ZE v AWERIAE AddH =
FElvEtel AEdomA v BRAAG A=A o] AlztE]
Atk o] F Munt, B &=, A 5 e o] AW R ¢
T @A FHE vt ARG AEsH ﬂ‘iiﬁ‘r He
Aol el 7ol whel thi iR tE =3l E o] 19889 = 47 A
AR AAHAAL, S 8d AT e Aot e A
BEAA A e LRSI oo whel 6*% A2
wAH L ARG A Ol R Y8

T3 19873 HE UREA ol Id= A gt A E A2 1992
64 NG ArsAged el FrREo]l =7 A HdY. & A
ol wheh AP EAAGNA Fuld RAARY AJEe] v, oxrY
ARS8 FEt A5 5lE, = AEEAIA} Ao AR
geld 7hd 518, B Ak, dEQUbEAke] kgt 24 55
A ekt

rok
)
o
1

= 19964 10¥ OECD 7}e] %40 4% uf
19954 d Al FEE BRIAE ArsAg s A=4 Zl
Atk oo wet AAA FLAAENDAE=S] #HA, =74 1+ A
(cross—border) 3-8, RIS/MAAE =9, & AAYE 2 HaAZY
o7y 2 AR 7R3t o] 19976l A 1998\ Atolol] AA|
AT
53] 19973 4€dl= B A rEs AA st 7= AW
AR ASNA Y37, FAAAP AN A7 E, =AY
BAIALe] m A d A7), =i &5 WA R s

N
-
EO
rz r

_6_



AP ARSI T HAE 3 AAA FeAA ARE HAToR
M EAMo R APHIAAGS MNdsith

St AW RFAGE 1987 o] F RFAL] U9 Moz Ald
AHE B AS|ALeL AP EFS|AE A Este] 19869 67l A
19973 & 93k 7] H el 3370 et FE=Z el a1y
QI3k917] o] % rvhe] FaA AWEIFIAE HEHI, 20019 2 dA)
21709 3|A7F golslth 1980 o] & = AW RS ALY WHE
<E 2-1>e A sl

6) 17132 B A=ok1997~ )

1990 TW7bA] kA BAdde edded fevet dAs
o] AAAAY FE5S ofstR ojdwEA FEAEC =9 IMFel
TAEES AAe= T Al A7l HAdsA HAT. 589171 oA
THA 52 AEAE ololed =Wl BAREIAGS 19979 w8H71E
AAEA G- AEd g Ao For Fd AYEY I

—
O
oo
O
(L
0
of
fakcis

>
o

3 v
BPAAE A aEe] ntet AYRsle) AR he AT 9
A 372 AQUIAE I, RAAD 3 FoR A% Aol @

(<))
AR

18 2000l += Fof,

}‘}1\—_11 ?J:E:lly %t\]_]_y l::l—v?__y F/Hﬁcﬂ) OC)I:/((])4



J
ZS|
s

B!

qrood T "%
ﬂwﬂimo:ﬂ
g Moo M
JﬁE_/ %
o+ oF FK o
eEUEuo_”o]ﬂl
TR @ o
T S Eﬂoauﬂ
WS LR
ﬂi%.wmmﬂ
Ao W oo X
B S
=TT U T e
T~ 5 o o
PLER®ET
m_mlbﬁ_]m,_% _;mﬁ/ﬂ
o oz oo o
owgﬁﬁ;m
~ ]7X
,.mﬂlﬂw_dl,mﬂ ‘WE
B o i
o oup oo x
Py T T
XL?M%EWU
%mﬂmhvﬂo]
ROB T M2
N < )
o W %" B o W



<E 2-1> AP RYHIAL A

OB 1980 ~ 1992 1993 ~ 1996 1997 ~ 2000 2001 ~
1.0 Loj@ 10853 99) L 02
2414 2414 2,98 et= A A(00) oA
3.4 3404 3444 3478
4.3 1.5 4.5 N
5.l E 5.3 5 5.3 5 ey
6.5 -l EL} 6.55(95) 6.5 5- 7% o)
7.% v o) E 7.%%(95) 7.%5% 8.1 £ go] iz
8.HQEWE 8.79 B E 8. uﬂEa}ol 32(98) oFzad
9.9 2dA 9.8 x2dA 9.5 2¥14(97) ZN
= | 1092 10,9141 1041 103 7o
Slias 1A% 11,408 %éPCA(Oz)
| 12,88 mreke] i | 12,9 F vl ir o] = 12.%9%(99) 13ING
Fl g es 13.&1@,&&5 13.ING(99) L EH03)
3 3 2} 3 2} 3 2} :

:% 14. 22 (AGF) | 14.232 14. 3222 HSBC08)
o3l | 15.3m%ws 15. 035 & 1557 5(99) %2501(?9“ o
16.28}o1 16.2F¢] 16.%014 17.ATAC09)

17.AIG(ebH 2] 7197) 18.KB(04)
19.7) 2ol A (05)
20.KDB(10)
21.7b)32(02)
22 IBKS12(10)
1.LIG(06)5-g] o} H]
A | 1LH-AHE8) 1.8 (93) 1.971 (%4 %.00) HuH(08)
| 2.9 (88) 2.5%(93) 2.SK(97) 2. % AR (1] g o]
ol 34T 3.015(93), 3% (96) | 3.83% A
g - 4.3-2(93) 1.8 3. %AHE(KDB)
4.2 (KB)
150} Lo} 1.=3(00) 34
o S EACM St os) 2.7191(98) A °Fo]
3.8 PR P 3.59H00) F5a
457 i 4.SK(00) &3
_ | 589 i 5.5K(00) &+%H
% | 6.ALICO(87) 6 AL ICO 6.0l 2] 7H97)  AleFo
o} | 7.Georgia(88),4 7 k)
A | E'E 9D Al 7. -
3} NE o -
7 8.AFLAC(88),m1| © 8. - 9.003H01) 7 ek
15 égzl\l?A]&/\ Hlo|E 9.3 &2 o] = 9.4F21(00,%8 378 A) 4
cH = — 51 cH ) (] 5} ok
1034 10.7= 10. € t§(00,99 91 4 A)) %O'Eh(onﬁ] °Fl
1.0 (88) 1.24(93) 1L.@T00) &34
) %#(90) 2.54(93) 2.73173(98) 72kl
Els w(90) 3.1 (93),74(96) | 3.013H(99) Aleko]
A 4@ (90) 4.3-21(93),BYC(96) | 4.311.(98) Aol A
5.5 5(90) 5.80% %(93) 5.57(98) Alkold
T ()e ARE 9ugh 9 W8-22010.12.31 7IEdYh
At A RT3




2. it &3

Mz
1%

D AYEANAS A%

Sefel AR A% AFe A%E WA AWRUKE
-3>), 19913]A1del A 20043 Al\d Afo] A 8.91%% AFES
715ska ok 939 7] o] A(1991~1997) AF 17.5%° AHAES
A% A wag A9 91897] o] F(1998d ool AFF A%
Fol 1.15%% 71=3e] 44A7t 2/ FaH T e & & . =
3] 1998 (-5.2%)¥ 2001d(-8.4%)°l = wloly =4 7153k vk 9l

N
o =
of =l APEFLAS] A7 Al Adewe & F U

T AHE2 19919 80.5%, 19.5%°1th7F €13E917] A%l 19969l +=
4%, 26%= EHPo H|Fo] F7kek o] 1997dFE &EaHF 9
171 A12Hsle] 1998\l = 76.4%, 23.6% 5.3 o] H
om 200149 olF Al &R P AGHfFECl SUte
Bk 20099% 3] ATH(2010.03) A AHEIF] AHH
b 70.5%, 29.5%% EEFY HrHlsol Stk FAE
ColEE FAE 9V AR Gs S ERIRG

R

o
o
oy

B

Oft

il

o
ol

[e;

Fo rlr o
o
oo
= oy
N P
N ok
32

1
o
El
to yo
i)

T 9IS MH S AARETE ol gh de g9vvE 2 A 7H
Aol Ealr o] Bt s wkgate] EsEe] FPEPARIE A
HA(12.3% 32 Aol 7108 Aoz EAHET. a2l 9397
ol AAZEoR ERP AFHAFES FXIAHORE FUteta A=
Ao R A

AR AL 2370AH2010 129 A7 AAZTA PRI
AdF2E AEEE g 2 2572 S FUAbe digkA
W A S L4AbelH, oAlE gtz FEUE 5 97)AL
2 7459 AUt

HIEs HYPSArt B¥da AFgF-E Faske gl ARl



2b A oHA R

3] to)

4
=
GDPell A 24~

H

1
s

5 7R

3 }e)

3

kos
=4

B Hwot .

wep 1

1
s

3

&

7}

]
ot

H

—

&+

(e}

B dA e

bt

°©

76%9,568
7}

=

[e)

)

1t

3

==

[e2]
o

JETE 4.6%(3%3,954

y

==
.

Ad(73x5,6149 ¢

Ao

A H AL 20094(2010.3 €

[e2]
o

No

No

0l

g Aoz Helt2

gvele] 2009 % H
o] t},
o oF
<E 2-2> 34 23 F9 AIFAF& (2010.03€ 71F)

[e)

3

=z

ki o | oM
< < |z
T
®
o
‘od
=
®
<
L
ol
H

H =28 (35.9%)

1o

4l

11

1(2 A AR uxts)




<E 2-3> APRFEAE AZARFE20109 39 (F9:249,%)

HPEsd A
A% A K X g A &
T4 | 7| Y | S| 79 | ST 1 1
& &
1991 | 19.4 20.8 4.7 31.8 24.1 - 80.5 19.5

1992 | 22.6 16.5 5.8 234 | 284 | 17.8 | 79.6 20.4

1993 | 24.1 6.6 6.8 17.2 | 30.9 8.8 78.0 22.0

1994 | 27.7 14.9 8.3 22.1 36 16.5 | 76.9 23.1

1995 | 35.3 | 27.4 10.9 31.3 | 46.2 | 28.3 | 764 23.6

1996 | 38.2 8.2 13.5 23.9 | 51.7 | 11.9 | 73.9 26.1

1997 49 28.3 16.3 20.7 | 65.3 | 26.3 | 75.0 25.0

1998 | 46.4 | -5.3 14.3 | -12.3 | 60.7 | =7.0 | 76.4 23.6

1999 | 46.8 0.9 14.8 3.5 61.6 1.5 76.0 24.0

2000 | 51.7 10.5 16.8 13.5 | 68.5 | 11.2 | 75.5 24.5

2001 | 47.3 | -8.5 18.7 11.3 66 -3.6 | 71.7 28.3

2002 | 49.1 3.8 20.6 10.2 | 69.7 5.6 70.4 29.6

2003 | 50.4 2.6 21.4 3.9 71.8 3.0 70.2 29.8

2004 | 53.8 6.7 23.2 8.4 77 7.2 69.9 30.1

2005 | 61.5 14.3 | 25.7 10.8 | 87.2 | 13.2 | 70.5 29.5

2006 | 66.5 8.1 28.2 9.7 94.7 8.6 70.2 29.8

2007 | 75.1 12.9 | 32.9 16.7 108 14.0 | 69.5 30.5

2008 | 73.6 | -2.0 | 36.9 12.2 | 110.5 | 2.3 66.6 33.4

2009 | 76.9 4.5 43 16.5 | 119.9 | 8.5 64.1 35.9

AAHF 9.0 14.5 9.2
1997 17.5 24.3 18.3
ol A
A
1998 4.0 8.7 5.4
o] &
A




<E 2-4> R¥EE

A<
el

qdF (B9 9 &4, D

FY'08. (08.4-"09.3¥)

FY'09. (09.4-'10.3¥)

3| AL ondlm A& FARAR | AR

) 105,360 14.3 105,147 13.7
........ /T\Jl- }\é 198,284 27.0 211,144 27.4
........ S 25919 3.4 26,388 3.4
........ E E 98,878 13.4 100,068 13.0
........ i 5.973 0.8 6,906 0.9
........ /‘\_] % 27.575 3.7 31,495 4.1
..... S 5.366 0.7 7,072 0.9
.......... S 95.715 3.5 23,991 3.1
....... S 34 813 47 34,871 4.5
......... P 7.964 11 10,716 1.4
........ R 12,550 17 13,489 1.8
........ o 25.914 3.5 28,839 3.7
..... 6—}14-HSBC 4.203 @6 7,424 1.0

R 577,814 78.5 607,551 78.9

olzlob 23,727 3.2 27,124 3.5
S 24,148 3.3 27,316 3.5
......... e 11539 16 10,378 1.3
......... e 9315 0.3 2,587 0.3
...... I,i_gq_]}g 12,901 1.8 13,495 1.8
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<E 2-5> &£MBFPIA AFA

FY'08. ("08.4-'09.3¢¥) FY'09. (09.4-'10.3%¥)
S| A} i T} zZ E'__:ll i T} 7 xf:'oqeﬂ__l
T e | S TR | we | S | e
2] = 52,655 ADbB8Y 189.90 60,350 1,404 230.9
3} 35,202 600 159.9) 41,136 76 157.9
] 16,209 AB8 195.20 23,183 155 194.9

11,641 A420 117.2 13,946 ANT6 158.2

17,264 A177 148.3 23,613 A195 193.1]

94,874 1,151 190.8] 110,938 1,844 198.3

80,819 1,173 193.6| 97,464 1,483 228.6

?4_
-
A 230,922 5,987 374.8] 266,559 5,245 426.4
2l
G
l?A

89,029 2,315 192.6| 105,997 2,263 225.§

MEH S 44,800 2,002 1,291.5 47,460 3,367 1,355.9
L7 Qte] 41,765 608 190.4] 43,272 790 211.4

U 7] o] 2,489 106  179.8 2,766 49 197.4
Arfsie 7t 2,585 27 134.8 2909 2133 137.9
H=AL Al 720,755 13,215  279.5 839,593 16,272  309.4

o} A} 4,653 86|  163.1 4,889 A48 1491
o 2 31 t}S 1,887 ~A285  175.8 1,951 A167  160.4

AHA 2982 A386  206.0 3,107 ~A671  193.5
ACE 760 e Ve 869 49 247.9

Ao g 793 1300 795.0 787 A33  556.5
A E Re 818 75 - 387.8 784 86  506.6
29~ Re 1,802 208  262.5 2,136 108 159.4
A&l Re 3,368 179  162.1 3,407 ATO 169.3
HAEAL 76 3 488.7 88 5  411.8

o] A E R 510 A121  355.7 459 43 482.9
A8 191 26 272.9 244 61  394.7
SCOR Re 889 8 116.0 1,690 N34 146.4
RGA Re 468 2 171.1 1,218 2116  150.3

AP B A 16 232 2597 29 ~22  3,336.9

AIG UG 46 A14  978.1 96 A12 1,280.9
3le=t Re 317 Al 1,973.6 404 A10 716.3

DAS - - - 121 N 26/164,783.9

S=AH A 19,574 A108 213.8 22,279 A858 203.2
g A 740,329 13,107 275.2 861,872 15,414 302.5

rF85A49H, ,2010.6
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M8 Taquwe | dae | t9u@s | A48
| 2] = 26,988 7.3 30,806 7.2
sk 3} 19,858 5.4 23,477 5.4
2 b 10,101 2.7 15,273 3.5
a9 7,041 1.9 6,948 1.6
s = 12,186 3.3 16,021 3.7
A A 93,394 25.3 107,037 24.8
d O 49,765 13.5 58,885 13.7
LIG 41,718 11.3 52,426 12.2
5 48,086 13.0 56,185 13.0
SRS 9,588 2.6 10,289 2.4
etz 28,188 7.6 29,018 6.7
t A o] 2,256 0.6 2,465 0.6
Adfslol7k 2,057 0.6 2,392 0.6
YA Al 351,225 95.2 411,222 95.5
oF A} 3,720 1.0 4,212 1.0
o 2 1}e 1,241 0.3 1,293 0.3
AH.A 3,455 0.9 3,756 0.9
ACE 559 0.2 586 0.1
ERE) 321 0.1 366 0.1
A E Re 825 0.2 480 0.1
229]2 Re 1,305 0.4 1,864 0.4
#4d Re 4,307 1.2 4,058 0.9
HAEAY 65 - 86 -
E N1 199 0.1 195 -
S48 155 - 163 -
SCOR Re 837 0.2 1,146 -
RGA Re 631 0.2 1,142 -
A A 6 - 2 -
AIG UG 17 - 27 -
3= Re 71 - 192 -
DAS - - - -
S=AL Al 17,714 4.8 19,569 4.5
A 368,939 1000 430,791 1000
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Excel Solver, Kluwer Academic Publishers.
Cooper, W. W., L. M. Seiford and K. Tone (2000). Data envelopment analysis:
a comprehensive text with models, applications, references and DEA-Solver
Software, Kluwer Academic Publishers.
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(1) Cummins - Tennyson - Weiss
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Economic, and Consolidation in the U. S. Life Insurance Industry,"
Wharton Financial Institution Center, Working Paper, 1998
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and Econamics, 2004
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aned Efficiency : An Analysis of Stock and Mutual Property—Liability

Insurers,"
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Technical Efficiency in the Italien Insurance Industry," Goergia
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1990 | 1.000 1.000 1.000 1.000 1.000 1.000 crs
1991 | 0.962 0.965 0.997 Irs | 1.000 1.000 1.000 crs
1992 1 0.976 1.000 0.976 irs |1.000 1.000 1.000 crs
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Ae4 S, http://www.uq.edu.au/economics/cepa/software.htm. L&]iL ©]

TR Abgo] tisldi= o] PFxolA AFsH= Coelli, T.J., A Guide
to DEAP Version 2.1: A Data Envelopment Analysis (Computer)E 3158}7] B}
2

o .



1998 | 1.000 1.000 1.000 drs |0.811 0.836 0.970 drs
1999 | 1.000 1.000 1.000 drs |0.839 0.909 0.924 drs
2000 | 0.984 0.992 0.992 drs | 1,000 1.000 1.000 ecrs
2001 | 1.000 1.000 1.000 drs |1.000 1.000 1.000 crs
2002 1 0.960 1.000 0.960 drs |0.741 0.747 0.992 drs
2003 | 0.872 0914 0.954 drs |0.762 0.772 0.986 drs
2004 1 0.811 0.933 0.869 drs |0.899 0.953 0.943 drs
2005 | 1.000 1.000 1.000 ¢rs |0.835 0.902 0.926 drs
2006 | 1.000 1.000 1.000 crs |0.920 0.977 0.942 drs
2007 1 0.916 0.951 0.964 drs | 0921 0.985 0.935 drs
2008 1 0.871 0.937 0.930 crs |0.754 0.865 0.872 drs
2009 | 1.000 1.000 1.000 ¢€rs |0.929 1.000 0.929 drs

Ly 10.950 0.982 0.968 0.946  0.974 0971

2000°10.941 0.973 0.967 0.876 0.920 0.953

2009 . . . . . .
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