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SHLIZIE, SCh7tE, H|O[H|R2[ZHIL|E, OfO[H|AIOIZHIIE, AOHIPHLIY, | E, ZAHRADOHHAAH|AT2[0} St=7HT|
SiCHIHm|E SIS, SZEXPHLE, ShHHA g SAHOE
1) AA @ SEIZAEDISM0| D1 =Lt SEXITE AAA(MRISE)ON HISH ChA SIS
2) A @ 22IZ MEVISA0| =Lt SHXIEH AAMRISE)0! HIsH S4HE 2 AR w2t e @] Slot(EH2AISEIIo| S|ARY
ot S2AA Hel 2x)
3) Z3|AC| EES HIOtA JHH SIAte] MB=0f| HIsH =AHl Y= MSSZLL
(B 7) HISY F&7IHMFES) A7HH7P7[E2E(2020E 128 31 i)
AESE AA+ AAO AA- At A0 A-
22| 1.287 1.332 1.521 2.114 2.504 3.239
Aoy = —0.045 - 0.189 0.782 1.172 1.907
% AT == AAQ CHH| 2t M8SF 22| AIEXN: SEEXAES])
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29 AN E Zfol= <3 7>3t Zom AAQ Al7HE
7}7)1E42018 1.332% thH] AA-= +0.189%2] Spread
7} SIS, A= AAO tiH] +0.782%2] SpreadZ} AY
ZAtt. o9} 2ol A5+ Atolof whet 2| Ao
7F 2hggtet

w720 A= R] &K Output-oriented) DEA
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Ack ARG P2 FY e LPAIZIHA 4
S= AAbol vgAlor Frke wjo] Vs34 el
(Technical Efficiency: TE)S &73ttl. DEA A5 ¢
3t B4 =12 MaxDEA Pro 8(www.maxdea.com)2 &

8391, 7|2 EALT A Kol AL 913
SPSS 27 ARSIk 9] 9l 4k W4 119 7|2
EARE <¥ -2 FAYTH B3 24210) Fojuide}

4.3. Q&3 HAo| JIEEHEM AREHSE Alo] o] AIA = <F 9> EAFCh A
A B8 Am e 670 H4EL BE fol5)
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(E 8) Folsia, AEtaol 7|ZEAR (et o, woie)
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E0Ixlg| 39 2,631 641 691 1657 1823
E9l xrelExA 90816 27442403 | 6,851,189 6,241,818 1.850 3672
olxHIZ 45,565 3.242 551 862,640 965,668 1474 0.868
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M= Hoi4ol 66,204 3808742 | 1031341 1,096,398 1488 0.941
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(& 9) Eols AE Lo AnEhg (19 g ajore)
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= 641 691 1
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o HALS FHEAfeL HIZFEALR THE)A vEEE

Elo] $48 ¢ ZTH: < 1057} ek < 1059
DUMSI= B1xte] o] okl o] k] A 7hit
o} 4e2] 4ol w2} DMUOLRE] DMUSM7HA] 157}
3ofgl DMUB 0.2 EAIBgch WA Bl fms
°)(CRS)S 7E CCR W90) 5848 Alwnw 7}
Eabe] HjELEE|o)(094]) B 15 LEE||(0975)
of L BhEARe] vlEfmeEol0893) W 15
2 E]0)(0.900)2] Haat we A thebdel. wat
7S] 4ol (VRS)S 7HIT BCC B39 F 8
M S AR TkEAf) el o)(0.966)
2§ EEEl0993)9] BRLLE HIFFEAS] vef
EF0)(0.945) X TF ZEE0](0.957)9 Btgk Kt
A ekt B9 Fadee] A3 7b ol
74 mRolN FhEAe] FgAo] MTkEAL] 8
raek o A BAEIC uebd, Bk AL u)E
&= T Zsa&des MAT of A &8
Wekg ohes wast ok

CRSUF VRSE 7H4ste] 7hEstel Z1& ARl
(TGR)©] ZHCRS-based=0.964, VRS-based=0.973)
o AtiH o2 Mo} 15 meejo] 713} jghee)
of 4k Alole] Aol Tk wiwl uTkEARe) F167R
H]-2-9] HFZHCRS-based=0.992, VRS-based=0.987)-
AiHL R 1o 77k & S Hol AT EE 09}
HEFZEE] o] 7HE] Zpol7h A9 gl= A= s
t}, B3] 7}EA} 2 B7F=(DMUO7), S7F=(DMUL) L
2]l H7F=(DMU27)= EH 9| 0] 5] 7]s &
FATET 7ho) sl sto] o4 714
(PTE) Zlo] to] 124 £&4o2 29
By,

E3L CRS E+= VRS 710l A H]&-8(Inefficiency) 2]
el 7hEA} TgoA B8] 191 BIFE(DMUOT),
S7F=(DMUI1) 18] 3 H7F=(DMU27)E A28t Lot
=(DMU02), W7HE(DMU21) L8] 1 H7FE(DMU3 1)
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&527140] 93t B|Z-E(SE > PTE)o] ¥HA¥sleict. 7
Xofl 9J3t | FLE(SE < PTE)o] A3 S71=(DMUI2)

(# 10) ¢EE HElgEd Hlw

o} KZF=(DMU23)E A|9J3H L7F=(DMU02), WoHE
(DMU21) 123 H7F=(DMU3 1) 23 312ke] 7o)

CCR(CRS—Based) BCC(VRS—Based) Inefficiency
Cluster DMU SE RTS
MF:TE GF TGR MF:PTE GF TGR PTE SE
DMUO2 0.837 0.905 0.924 0.877 1 0.877 0.955 DRS v
DMUO7 1.000 1.000 1.000 1 1 1 1 CRS
DMU11 1.000 1.000 1.000 1 1 1 1 CRS
DMU12 0.954 1.000 0.954 1 1 1 0.954 DRS v
Card DMU21 0.894 0.952 0.939 0915 1 0915 0.977 DRS v
DMU23 0.946 1.000 0.946 1 1 1 0.946 DRS v
DMU27 1.000 1.000 1.000 1.000 1 1 1.000 CRS
DMU31 0.896 0.943 0.950 0.939 0.943 0.996 0.954 DRS v
FIEAL B 0.941 0.975 0.964 0.966 0.993 0.973 0.973 60% 40%
DMUO1 0.855 0.861 0.994 0.868 0.881 0986 | 0985 DRS v
DMUO3 0.869 0.872 0.996 0912 0.954 0.955 0.953 DRS v
DMUO4 1 1 1 1 1 1 1 CRS
DMUO5 0.961 0.963 0.997 1 1 1 0.961 DRS v
DMUOG 0.855 0.856 0.999 0.900 0.900 1 0.950 DRS v
DMUO8 0.851 0.873 0.975 0.875 0.939 0.931 0.973 DRS v
DMUO9 1 1 1 1 1 1 1 CRS
DMU10 1 1 1 1 1 1 1 CRS
DMU13 0.919 0.921 0.997 1 1 1 0.919 DRS v/
DMU14 0.898 0.898 1 1 1 1 0.898 DRS v
DMU15 0.933 0.934 0.999 0.965 0.965 1 0.967 IRS v
DMU16 0.850 0.850 0.999 0.875 0.877 0.998 0.971 DRS v
DMU17 0.820 0.830 0.988 0.877 0.909 0965 | 0.934 DRS v
(,j\laor Tj DMU18 0.903 0.981 0.920 0.971 0.985 0.986 0.930 IRS v
DMU19 1 1 1 1 1 1 1 CRS
DMU20 0.828 0.838 0.987 0.884 0.932 0.948 0.937 DRS v
DMU22 0.876 0.898 0.975 0.904 0.974 0.928 0.968 DRS v
DMU24 0.875 0.879 0.995 0.971 1 0.971 0.901 DRS v
DMU25 0.771 0.771 1 1 1 1 0.771 IRS v
DMU26 1 1 1 1 1 1 1 CRS
DMU28 0.928 0.928 1 1 1 1 0.928 DRS v/
DMU29 0.801 0.806 0.993 0.804 0.814 0.987 0.996 DRS v
DMU30 1 1 1 1 1 1 1 CRS
DMU32 0.824 0.838 0.983 1 1 1 0.824 DRS v
DMU33 0.789 0.789 1 0.916 0.918 0.998 0.861 DRS v
DMU34 0.803 0.814 0.986 0.837 0.837 1.000 0.960 IRS v
H| 7IEAL B | 0.893 0.900 0.992 0.945 0.957 0.987 0.946 55% 45%
% QM 5(2019)2 HEteSM HuHS X610 g
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oF H]AES(PTE<SE)o| TSIt o XSk H]
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T2 9] A A|(Return-to-scale: RTS)E HHH 7}EAL9]
BFoll= AA 8712 DMU FollA 62.5%%1 579]
DMU7} 452> A ZHDRS)of| s o] qFref v]7
A(Diseconomics of Scale) AFEfjo]t}. DRS= £l 4

o BaFut
A4

o] ZfopA| qtErejo] AZete). o)A
S7hetol wet 28] A Y Ee AR

o Babet= gl vlagoe] sk 4%
wks] 2008 24 S 2019). o]|3k DRS %]

DMUE & S48t G84de SAAZE 5 9l
=, 7FEARE AR o Al
FoPi; ‘ylojH o)1 AR A AL
A YAE A AAE THEAL lolA FF 7HEA]

91 aQlo® 28T Ao Helth A FhEAL
4%

ze

= RO vHAE w3 AgS e da
7} it} o]of vkl IRS 99 U] DMUE #19] &)

o) Z7h(Ainpuy it AHER20] F7H&(Aouput) & AHEY] Z71E 7|dE 4 Ak EA 5 2019). ]
Card Non-Card
1.2 12
N=8 N= 26
_11- BEReM=225 B2 29%=16.04 M
L
£ .0 &
E 10 .0 =
E e
g 09 09 3
108 08 §
& 3
© 07 07
a5 T T T T T T T e
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Mann-Whitney U= 66.000, Wilcoxon #=417.000, HET 2 X =24404, B2 F o= (X ZHE)= 119
(A) ZEE AL H| ZEE AL ZHO| CRS 7| Hto| Oj|Ef &2 AH0] 24
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7 nN=s N= 26 [
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EI i
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[ [ T T T T I I T I I T I
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Mann-Whitney I/ = 82.000, Wilcoxon W= 433.000, BT 2 XAt = 23.044, H 2|+ (25 EE= 340
(B) 7EE AM2L H|FIE AL 7He| VRS 7| UHe| B EFE 2 & A0 B4
(a2l 3) FI=EAIR} HIFIEAL 71| HIEIEEA Mann—Whitney U ZX Zn}
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15.4%31 47)12] DMU7} f5tof| tgh <=2} A|5{(IRS)<]
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ez FEste] I asds S

<& 11>9] 48554 ezZE S
B2} FH4=0]S CRSU VRSE 7143 Ax} s}
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I} &4 714 GE-A(PTE)ZH0.981)0] T2 180 1]
3 = YeRgth 1 o2 ‘AA-TIE0 By 584
(B TE=0.890, 4 PTE=0.941)T} ‘A+ 0|3} 1]
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Kruskal-Wallis Testing(ZLFAZ &e]A AA)ES A4
SEQTE 1 A= <O Y 4>0f P ARz g
A7 Adito] I=H oAHAL AgsaE 54 1Y
2k CRS2} VRS 7]5He] we} 5579 Hat &%= 5%

FolollA F-oJ5kA] ot &, ofHAlEo] A5

H2 o agHoR JEvty B 4 gick

*]%Fﬁtﬁ I DMUE 2 Hel a8/ A5 4
HEH, ‘AA0 o4 TLFoA= O7f o EH(DMUIS), W
F}=(DMU21), K7F=(DMU23), H7F=(DMU31), Hjj ]
EH(DMU32)0] Ht o]ske] wer A&/ g2 E3ich
‘AA- T1EOA= L7F=(DMU02), L7 e(DMU03),
M7} 3] E(DMU06), B7J| T H(DMU08), N7} 2{(DMU17),
O7| 3 &(DMU20), J7l| = e(DMU22), K7l 2(DMU24),
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(HE 1) MESSE HEEEY Hlu

CCR(CRS—Based) BCC(VRS—Based) Inefficiency
Cluster PMU METE) | GF | TGR |MFPTE)| GF | TarR | o= | N [pE | o
DMUO7 1 1 1 1 1 1 1 CRS
DMU11 1 1 1 1 1 1 1 CRS
DMU12 0.954 1 0.954 1 1 1 0954 | DRS v
DMU18 0903 | 0938 | 0963 | 0.971 1 0971 | 0930 | RS v
AAO DMU21 0894 | 0952 | 0939 | 0915 | 0980 | 0934 | 0977 | DRS v
ol& DMU23 0.946 1 0.946 1 1 1.000 | 0.946 | DRS v
DMU27 1,000 1 1000 | 1.000 1 1000 | 1.000 | CRS
DMU31 0896 | 0943 | 0950 | 0939 | 0943 | 099 | 0.954 | DRS v
DMU32 0.824 1 0.824 1 1 1 0.824 | DRS v
AAO OfAM TR | 0935 | 0981 | 0953 | 0981 | 0991 | 0989 | 0.954 33.3% | 66.7%
DMUO2 0837 | 0928 | 0901 | 0877 1 0877 | 0955 | DRS v
DMUO3 0869 | 089 | 0970 | 0912 | 0964 | 0946 | 0953 | DRS v
DMUOG 0855 | 0858 | 0997 | 0900 | 0.900 1 0.950 | DRS v
DMUO8 0851 | 0939 | 0906 | 0875 | 0946 | 0924 | 0973 | DRS v
DMUO9 1 1 1 1 1 1 1 CRS
DMU10 1000 | 1.000 | 1.000 1 1 1 1000 | CRS
DMU13 0919 | 0929 | 0989 1 1 1 0919 | DRS v
e DMU14 0898 | 0962 | 0934 1 1 1 0.898 | DRS v
DMU17 0820 | 0983 | 0834 | 0877 | 0988 | 0888 | 0934 | DRS v
DMU20 0828 | 0902 | 0917 | 0884 | 0939 | 0941 | 0937 | DRS v
DMU22 0876 | 0992 | 0883 | 0904 | 0999 | 0906 | 0.968 | DRS v
DMU24 0875 | 0989 | 0885 | 0.971 1 0971 | 0901 | DRS v
DMU28 0928 | 0985 | 0942 1 1 1 0928 | DRS v
DMU30 1 1 1 1 1 1 1 CRS
DMU33 0789 | 0840 | 0939 | 0916 | 0918 | 0998 | 0.861 | DRS v
AA- TR 0890 | 0947 | 0940 | 0941 | 0977 | 0963 | 0.945 58.3% | 41.7%
DMUO1 0855 | 0861 | 0994 | 0868 | 0922 | 0941 | 0.985 | DRS v
DMUO4 1 1 1 1 1 1 1 CRS
DMUO5 0961 | 0985 | 0975 1 1 1 0.961 | DRS v
DMU15 0933 | 0977 | 0955 | 0965 | 0986 | 0979 | 0.967 | IRS v
DMU16 0850 | 0860 | 0988 | 0875 | 0.885 | 0988 | 0971 | DRS v
Oﬁ; DMU19 1 1 1 1 1 1 1 CRS
DMU25 0771 | 0966 | 0.798 1 1 1 0771 | RS v
DMU26 1 1 1 1 1 1 1 CRS
DMU29 0801 | 0808 | 0991 | 0804 | 0824 | 0975 | 0.996 | DRS v
DMU34 0803 | 0819 | 0981 | 0837 | 0837 1 0960 | IRS v
A+ Ol5t == | 0897 | 0927 | 0968 | 0935 | 0945 | 0988 | 0.961 71.4% | 28.6%

¥ 2HY 5(2019)9| HEIEEY HIWES FXSI 2

AR At ol5F LB DATSOMUN, A HASSHOMUM)0] W vt EEAL Ber of
A HDMUL6), KA EHDMU2S), HAH[HOMU9),  SASE 15 Batol vl3)
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( Abstract )

A Comparison on Efficiency of Specialized Credit
Finance Companies Using a Meta—frontier

Chanhi Cho*, Sangheun Lee**, Hyoung—Yong Lee

The government’s implementation of customer-friendly financial policies, such as lowering commission fees for credit card
merchants and lowering the maximum interest rate, put the specialized credit finance companies in a crisis of lowering
profitability. In this unfavorable situation, the efficiency study of specialized credit finance companies is meaningful.
Accordingly, this study measured the efficiency of 34 specialized credit finance companies through Data Envelopment
Analysis (DEA) and meta-frontier analysis. For meta-frontier analysis, specialized credit finance companies were divided into
two groups (card companies and non-card companies) by industry or three groups (AAQ and above, AA-, and A+ or below)
by credit rating. The results of the analysis will provide general insight into the efficiency of specialized credit finance
companies. The results of this study are as follows. First, the average meta-efficiency of card companies was analyzed higher
than that of non-card companies. Second, 80% of non-card’s decision-making units (DMUs) were inefficient by pure
technology rather than by scale. Third, decision-making units (DMUs), which account for 62.5% of the credit card company
group and 80% of the ‘AA-’ credit rating group, are in non-economic areas of scale. Fourth, there was no statistically
significant difference in meta-efficiency values (TE and PTE) by industry (card companies, non-card companies) and credit
rating (AAO or higher, AA-, A+ or lower). The contribution of this study will provide strategic initiatives for establishing
management strategies to improve inefficiency by measuring the efficiency level of companies under an unfriendly business

environment for specialized credit finance companies.

Key Words: Specialized credit finance company, Efficiency, Meta—Frontier, Data Envelopment Analysis
(DEA)
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