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EXECUTIVE SUMMARY

A Study on Measures to Improve the
Distribution Efficiency of Farmed Live Fish

Chang-Mo Ma - Heon-Dong Lee - Ji-Sung Jo -
Hye-Su Hong - Chan-Yeop Park - Da-Jeong Han

1. Purpose

» Asymmetric price transmission could take place in the distribution

system of farmed live fish.

- Over the past several years, there has been a decline in the
producer price of domestic farmed live fish. Even with emergency
measures such as disposal at production sites, the price has not

recovered, aggravating difficulties of fishery households.

- Aquaculture farmers have recognized that problems within the
distribution have been major causes of a situation whereby
prices in the consumer market have not decreased as much the

drop in producer prices of farmed live fish.

» Structural problems in the distribution system of farmed live fish

could cause distribution inefficiency.

- The distribution system of farmed live fish has grown mainly



in non-institutional wholesale markets created with private
capital, with these wholesale markets and live fish trucks
contributing largely to the consumption of farmed live fish

across the country.

- As the influence of non-institutional wholesale markets of consumers
have become stronger, however, their monopolistic structure

could possibly cause distribution inefficiency.

» In order to improve the price received by farmers, it is necessary

to study a plan to improve the distribution efficiency of farmed

live fish.

- In order to improve the actual price received by producers, it
is necessary to identify the fundamental problems involved in

the farmed live fish distribution system and present solutions.

» It is also necessary to solve structural problems regarding the
distribution system which is one of the causes of the deterioration
of the management of aquaculture farmers resulting from

decreasing consumption of farmed live fish as a result of, for
instance, the COVID-19 outbreak.

» A plan to improve distribution efficiency should be constructed

by analyzing the causes of inefficiency in the farmed live fish

distribution system.

- To do this, it is important to set a policy direction for farmed
live fish distribution by carrying out studies as follows; a
theoretical research on the characteristics of farmed live fish

distribution; the empirical analysis of price inconsistency between



EXECUTIVE SUMMARY

production and consumers' sites; a research on the supply-demand

imbalance among areas through the calculation of the proper

AYVINANS

distribution volume based on the national purchasing power;

and the analysis on the latest distribution trend and cases.

2. Methodology and Feature

1) Methodology

» This study carried out a literature review, Delphi survey, quantitative

analysis, etc.

- A literature was conducted including the analysis of research
results in the agricultural sector whose characteristics are similar
to the farmed live fish sector and the research results regarding

the latest supply chain.

- It carried out the IPA (importance-feasibility) analysis through
interviews with those involved in production, distribution, processing
industries, experts and government officials and Delphi survey
in order to identify problems by the steps of farmed live fish

distribution and establish the policy direction.

- It virtually calculated the distribution volume of farmed live fish
across the country by verifying the causality between the producer
price and wholesale price of farmed flatfishes, analyzing the
asymmetric price transmission, identifying the volume flow in
non-institutional wholesale markets of consumers and utilizing

the indicator of purchasing power.

Xi



2) Feature

» This study differentiates itself from preceding studies by utilizing
a theoretical approach and quantitative approach to analyze
problems by distribution steps after production as well as problems
in the production stage based on the characteristics of farmed

live fish.

- It presented policy recommendations to solve the problem of
the deteriorated management of aquaculture farmers caused by
declining consumption of farmed live fish caused by the

COVID-19 outbreak by improving the receiving rate of producers.

- This study provided an empirical analysis on the asymmetric
price transmission and visually identified the distribution flow
after the production stage to understand the distribution
inefficiency of existing non-institutional wholesale markets of

consumers.

- It presented a plan to improve distribution efficiency for the
future distribution order by considering the latest distribution
trend as well as a plan to improve the efficiency of farmed live

fish distribution at the present point.

3. Results

1) Summary

» The empirical analysis conducted in this study identified that

there was an asymmetric price transmission from the producer

il
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price to the wholesale price.

- This study proved empirically that changes in the producer
price, specifically the price drop, is larger than the drop in

wholesale and retail prices.

- Such results provides evidence that excess profits are received
in the intermediate distribution stage and shows the imperfection

of the distribution system in the farmed live fish market.

The distribution volume concentration in non-institutional wholesale

markets of consumers have resulted in an inefficiency in the

farmed live fish distribution system.

- It is estimated that the volume of farmed live fish distributed
mainly in non-institutional base wholesale markets in consumers’

sites by regional areas is concentrated in the capital.

- About 58,272 tons of farmed live fish were supplied in the capital
even without a production base, which is well above 44,505 tons,
the purchasable volume calculated by the indicator of purchasing

power.

- As a result, the distribution volume is insufficient compared to
the purchasing power in other regions and again, carried by
farmed live fish trucks over long distances from non-institutional
wholesale markets of consumers such as Inchoen, Hanam,

Daecheon and Minrak, resulting in distribution inefficiency.

The problems caused by the characteristics of farmed live fish

and the existing distribution structure, etc. have thus contributed

to distribution inefficiency.

xii



- (Production stage) There are problems such as dispersed shipment
by small volumes, seasonal shipment, excessive stocking, the

lack of standardization and classification, etc.

- (Distribution stage) There are problems such as the lack of the
function of institutional wholesale markets, the risk of outstanding
amounts due to a lot of credit transactions imposed on the
distribution costs, the multi-level distribution, outdated facilities,

etc.

» The distribution trend of fresh foods has changed dramatically

at home and abroad.

- In Japan, transactions outside the market are more easily formed
between large retail chains and the companies of mass production
due to the increased proportion of business entities and increasing

business-scale aquaculture.

- As it became possible to purchase the standardized products in
bulk due to large supermarkets across the country, fishes and
shellfishes could be purchased outside the wholesale market

such as small shops and marts.

- China is investigating business models such as a stable market
and inventory management, quality control, sales after the
commercialization process, life-cycle smartification, etc. through
the 020 platform food distribution service such as Hema

xiansheng and the win-win cooperation with fish farms.

- In the UK, efficiency has been improved by the growth of online
food distribution companies such as Ocado, the automation of

the ordering process at the self-logistics centers, real-time location

Xiv
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check and optimal route with the IoT sensor of the shipping
stage.

-In Korea, the Pirates is running the information-providing
platform for the fishery market to eliminate the information
asymmetry, and Eunha Fisheries Co. is leading the segmentation
and diversification of the market into live fish and fresh raw
fish markets by establishing the automated processing facility

which processes live fishes as fillets.

» This study presents basic directions to improve the distribution

efficiency of farmed live fish

- Expand the price efficiency: creating the environment of
autonomous competition and information-sharing for players in

the distribution system.

- Establish an information-sharing system throughout the entire
stages, including the production, distribution and consumption

of farmed live fishes.

- Create the wholesale markets of consumers appropriate for regions

in order to create the potential demand of farmed live fish.

- Enhance the distribution efficiency in preparation for creating

processing demand for farmed live fish

- Improve the distribution efficiency in responding to changing
distribution platforms including the online market and 020

market etc.

» The result of the SWOT analysis to improve the distribution

efficiency of farmed live fish is stated as follows;

XV



(Table 1) SWOT analysis for improving the distribution efficiency of

farmed live fish

Strengths

Establishment of
nation-wide

distribution network

led by the private sector
Stable consumption
market

Concentration towards
specific production
sites by breeds

Weaknesses

Quality standardization,
vulnerable safety
Excessive cost in
transportation and storage
Regional concentration of
wholesale markets of
consumers

Sale in small amounts by
individual fishery
households

Opportunities

Emergence of online
seafood platforms
Development of
distribution and packaging
technologies

Easy management of
inventory based on data
analysis

SO Strategy

Connection of supply
chain by stages
Vitalization of 020
businesses
Development distribution
technology for direct
transaction

Mapping of distribution
and consumption

WO Strategy

Strengthened safety
management between
production - distribution
Data—based
transportation and
inventory management
Regional distribution of
wholesale markets of
consumers

Expansion of information
sharing by stages

Threats

Unstable supply due to a
variety of disasters
Increase of contactless
consumption

Saturated consumption of
live raw fish

Emergence of diverse
distribution channels

ST Strategy
Connection with online
platforms
Preparation of
distribution structure
for processed products
Cooperation with
existing distribution
networks

WT Strategy

Service for visualizing
quality and sanitation
Dualization of
consumption between live
fish and processed goods
Integration between
observed information and
distribution information

XVi
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» The assessment results of the importance and enforceability by

strategy are shown as follows for improving the distribution

efficiency of farmed live fish.

(Picture 1) The assessment of the importance and enforceability by strategy

20
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2) Policy suggestions and relevant activities

» Implementation strategies for improving the distribution efficiency

of farmed live fish are stated as follow;

- (Managing the supply network by establishing an optimum network)

strengthening the cooperation between producers and distribution

participants (organizing a producers’ organization and adjusting

the shipment, sharing information among producer-distributor-

consumer, quality standardization and safety management), boosting

the cooperation of wholesale markets of consumers (cooperation

of non-institutional wholesale markets of consumers, establishing

a new institutional consumer wholesale market, expanding the

distribution of public consumer wholesales markets), conducting

XVii
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a regular performance assessment at the level of supply network

of farmed live fish

- (Dualizing selling products in connection with online platforms)
utilizing online distribution platforms (establishing fulfilment
centers of producers’ organization, automating fillet packaging
at the production stage), developing full cycle distribution
technology (developing processed products utilizing farmed live
fish, developing packaging distribution technology)

(Picture 2) Implementation strategy for improving the distribution
efficiency of farmed Iive fish
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S i
= » Dwvrioping packaging distribution
Py

-'.\s Condueting a ragular performance
B Y arssessrnont ot the kvl of supply network

3) Expected benefits including policy contribution

» This study empirically verified that asymmetric price transmission
takes place at production and consumption sites, identifying
excess profits passed onto distribution retailers. Therefore, this
study can be utilized as basic information to remove the causes

of inefficiency found during the distribution stage.
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EXECUTIVE SUMMARY

» This study suggested the possibility whereby distribution volumes

have been concentrated to specific markets such as non-institutional

AYVINANS

wholesale markets of consumers, which potentially results in a
nationwide distribution deficiency. Hence, this study can be
utilized as basic information for creating a consumer market

in which potential demands are high.

» It also proposes policy measures in accordance with the causes
of the distribution inefficiency, specifying relevant projects.
Therefore, this study can be effectively utilized in preparing

implementation strategies to achieve a policy goal.
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34) Lambert and Cooper(2000)
35) Shafiee, Lotfi, and Saleh(2014)
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(Enable)” 5 671419 A9 TR ZRAAE vlggo 7 FIARE
FRHATA 9 2t EF ATt A okt $7 TS o

= PE 35 718 Aok Aolrh36) SCOR Ed2 & Y| 7}

-
W2 FAEo] glon] 1e, 28, 3RAE Aol BARL)
TEHOE AET & Yt Bolu, 4eAL AdAR 5L o
2 2 ARG AT A, 24, HlAU A, ALY 59 B4 B 24
St} AM8E 4 Sirt.

=3
A]

(d& 2-3) SCOR 22 JHE=

SCOR Process

L ey P P ’
/ﬁaivai'(ﬁSom'Q ke ;" Deliver () Deliver a n:a nkaﬂﬁaimrﬁ&om h

\_fﬁrﬁ‘ﬁh I.l'H)

UG C G =
G" )] | ]
Suppliers'

Supplier Supplier Your Organization

,: Enal:l'e‘\

Customers’

Customer Cushames

Internal or External Internal or External

SCOR MODEL

36) /bid., pp. 5092-5112.
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X2

b

AIEO| 25 -71200) et Of

E2Si

[ R |

E

SCOR Process Hierarchy

Level Description

Major
ProCEsses

Schematic

(Mlan (Sjource * (M)ake

(Deliver (Rjeturn (Ejnable

Comments

Defines the scope, content,
and performance targets of
the supply chain

Process
categories

I

sD1 “sp2 . sD3
MTS /MID  EID

Defines the operations
strategy; process capabilities
are set

Process
elements

Improvement
tools/activities

Defines the configuration of
individual processes. The
ability to execute is set.
Focus is on processes,
inputs/outputs, skills,
performance, best practices,
and capabilities

Use of kaizen, lean, TQM, six
sigma, benchmarking

A=E: APICS(2017), p. 5-6

Palmaﬂ Wang, Chan, and Pauleen% SCOR 24| 154 mjEZ
o, 03}04 “‘:L”}—f] QIS F7FE ¢ Aot AFsEA 3738
FRA AlFE, ‘?i%"é, UHA, B8, A4

37) Palma(2014)
38) Wang, Chan, and Pauleen(2010)
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H 2-1) SCOR Z&e| gt WA

QA Level 1 Strategic Metrix
e Perfect order fulfillment ) o
(HE, ¥, B, &L, tiEAZh 3K HIE S0| Z&5| 018E Hx)
Hro A Order fulfillment cycle time
e (HhS At Lks)
Upside supply chain adaptability
(30 Wi X2| 7kset &)
D1%4A Downside Supply chain adaptabilit;y )
(0 gl0| & 30Y ™ RX| 7tstt £ AH)
Overall value at risk
(RI”E)
Total supply chain management costs
Hi (B3Y H2IE ol A5 = EHI)

Cost of goods sold
(ME MAE Aol 225 = EHIE)
Cash-to—cash cycle time
=2 =717

AHEEZE|O] | Return on supply chain fixed assets

284 (SEY YA S $2))

Return on working capital
(RSXHO] CHet 22

Xf=: APICS(2017), p.viii HIEfO 2 RiXt b

BSC(Balanced Scorecardi= SCOR Z@ETh 3379 F4% &
AB7M) 7H5AE & 2do|tt BSC= AF4 ™ (Financial), 11724
& (Customer&Stakeholder), W& AF-Z2AA 3 (Internal process),
%258 E+= §5/A% 3-(Organizational capacity or Learning
and growth) 5 Y| 7H4] SHoIA 7149 A¥S B7ote BAEH
oJt}.39) BSC wA W2 Y] 71| SHollA Mkt e A9 Qlybd

AE 7 & HojEte Aol Ut

39) Balanced Scorecard Institute(ZA1: 2020. 9. 10)
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H2E LA

w&-7H00 tiet O}

(d8 2-4) BSC 22 7HE=

=X HE

[ R |

Financinl
How should | Oby, Targets
we appear to
our share-
holders to
succeed \
i e
Customer I Internal Business Process
How (b } I Which Ok M Targets |
hold we Targets business ) Bl
rto Vision and processes
rt;mcu -~ Strategy = Imust we
to achicve excel at to
our vision?| satisfy our
1 sharcholders
anid custom-
ers?

Learning and Growth

How can we | Oy

¥

Targess |

sustain our
ability to

change and

improve to

achicve our

vision!

A2: Kefe(2019), p. 45

Shafiee, Lotfi, and Saleh-2 o]&9] AFF5Y F+2E A1y,

BSC Hlgoz 2FYS

oH o=&

B7sl7] 93t 84S Atk A%

TEY F2e A AE/HEEE - 7 - 99 - 7 - =
- & - HIAHARR FAPE] e, ol F - AR - =

- av) - HFauAE weokd S ok

40) Shafiee, Lotfi, and Saleh, op. c¢it, pp. 5101-5102.
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(1 2-5) 4EBIY 7X Y B

Animal
husbandry Supermarkets
Supplier of Refrigerating Factory Wholesaler Final
animal food Room customer
Supplier of
others goods Supermarkets
Supplier Retailer
Final
Manufacturer CJsIt?J?"ner
Supplier Retailer

Xt&: Shafiee, Lotfi, and Saleh(2014), pp. 5101-5102

Shafiee, Lotfi, and Saleh= 4]E5FE2] 8842 E4517] $9

=

vl 7HA SHE 971845 v (3 2-2)9F o] AAskAthA) A
4 HHAA 9 Brteaes FAY, 359, A +9 SolH,
A7 FHoM = LASHARE ASE BwiE, At A4 wiSdE
T 5ol Aot Z2AA YoM E Pibsd B8, A B A
Al s, At AavE 55 §7re4aR AN, o5/48%
SHolAM 9] Frtaas AdT AZE Bt ofelrof Ajt 5, FE &
o1&, AET TFAE R QA% vE E, wsHlE o=, F
137} 245 Ak

41) Ibid., p. 5106.
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X2 3 YAl R5-7120 Chet 0J2X ZE

(H 2-2) BSCE HIEHCZ St AEZEY §84 WA
HEH ZH(F) 4 BH(C)
F1. Xt 40 Cl. DHSEAR!
F2. 40| C2. MALE TOfR
F3. M 0|2 C3. %12t M7 % AEY
QI m2AA T (P) St/ A% B
P1. MAHS2 28 L1, ZI2Ie 917k T 010|CI0] HIQks:
P2. C17h BT FAIE 714 2. M= 29 HIG
P3. o172} A 1H|2 13 M=t B0 lst HIZHY
L4 W=HIE

At2: Shafiee, Lotfi, and Saleh(2014), p. 5106 HIHO 2 XXt &4

(O3 2-6) BSC 38Y 884 B4 7t #A L

LI P c:T F

Xt=: Shafiee, Lotfi, and Saleh(2014), p. 5106 HIEOZ XX} £t

Aramyan et al< 524¥(agri-food) 39T A5 B/ 9t

fifo
)
rO
ol
o
3R
o
8
(@)

A AEN(PMS: Performance Measurement System)

A(Efficiency), B84 (Flexibility), T17+ = (Responsiveness), A& &4

(Food Quality) & Yl 7H¥] 9oz FEste] Holatgict.

42) Aramyan et a/(2007)
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H2-3) sAE 32Y 4587t 24
a3 MES
MA/QE HIZ(Production/distribution costs)
712 H|&(Transaction costs)
£=9(Profit)
EXt £=2E(Return on investment)
JHI_'(Inventory)
178 Ot=C(Customer satisfaction)
Et21-d(Volume flexibility)
(Delivery flexibility)
14=(The number of back order)
(The number of lost sales)
HIZ Hi&7ts §F AE2 HIZ(Fill rate)
OFLE HE +BA ANZE HEE sHot= Al 2t X0
(Product lateness)
Qe T2 T AHXIL HEE ot K| AQEE A7
(Responsiveness) ' (Customer response time)
MI‘OI M= O 22 5= AlZHLead time)
224 0f|2(Shipping error)
AH|XE M 3(Customer complaints)
AZ QI Of QET|ZHSensory properties and shelf-life)
AlZ oM M(Product safety&health)
AZ EE AR M| &I 9| M(Product reliability&convenience)
(Food Quality)  Alidt A|AE! EX(Production system characteristics)
B0 0|X = Y&HEnvironmental aspects)
Ot & (Marketing)
At=: Aramyan et a/(2007), p. 307 HIEOZ XX} 2t

2=y

(Efficiency)

I'

By
(Flexibility)

T H S Ho Mo
= o of Of
rb 44 rm O
= HO W
P &
-|>

Widyaningrum and Masruroh+= Aramyan et al. ¥ SCOR 2@
v o2 gAko] AEY, Adzxze] Hiet w2 94%—13-_, +5 % A
& 24 5 2 hE E54E BT 4bE 3 PMSE Al
FAL |5 BAF FIY HrEAnLe] ZRAL FE

(Process Quality), Al“d(Facility), 457 4(Government involvement)

43) Widyaningrum and Masruroh(2012)
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X2 3 YAl R5-7120 Chet 0J2X ZE

S Al 7HA Y
and Masruroh=
Hrol AAE

271510] & 7744 Y g AKSI%ck Widyaningrum
AA FFHENAY ZTAQL e, dlold aA,
=9 x9 45Brteaz T4

(B 2-4) +M2 Z3Y M5 24

= HER RENCE

ZH|&(Total costs)
O)\-I %‘XH‘J(ASSGT TUrn) 0
g8 .
(Efficiency) A (Profit)
y EXt =2 Z(Return on investment)

H|Z(Inventory)
117 Bt=(Customer satisfaction)

EreyA §fz:j%(\|/omm?| flezlfnhty)

24 EtzdH(Delivery flexibilit
(Flexibility) O(A very flexibility)
TOH AJE Y4=(Punctuality purchase) 0
EI174X| MAES(Productivity value—added) 0
HIZ Hi&7ts st AE2| HIZ(Fill rate)
ndE L E NE +EAIZY AXNZE MES +Hote
(Responsiveness) | A|Zt 2t XtO|(Product Iateness)

HEO| MAD = O 2L 5= AlZHLead time)

AP x| = 9|J-f(Appearance)

o &=

QE7|7KShelf-life)

(Product Quality) OFM /24 (Salubrity)

K| A2

DoAY UIERN A ZHEnergy use) 0
(Process OQuality) 12901 2~(Needed employee) 0
Y ymey A AE(Computerized system) 0
22 ZH|(Equipment) 0
SaY MAQ Yl WA/ HUE AlM(Ice availability) 0
A M(Facility)  EZF3H=E H25=(Dock) 0
HZ&sHE AUA|ZK(TPI office) 0
LA 2 17(Cold storage) 0
XETH0 MAEXE W= (Fishermen training) o
MAXE ZZ|(Fishermen organization) 0

(Government =t Lt
involvement) Hatot M| 6l =(Accuracy season forecasting) 0
7124 oM (Price stability) 0

Xt=: Widyaningrum and Masruroh(2012), p. 27 HIE{OZ XXt Xt

44) Ibid, pp. 22-31.
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H2ZE ZAE0] HIHEH 7HHH0| 23EH

BA%2] 20199 o GPAEFRAL] w2, | Fao]Ygo] of
kg2 852178011, o] & |A 43,320:=(50.8%), =¥|&=}
0,348E(23.9%) 2.8 o] T ojFo] HA| 4t9] oF 75%F ApA|staL

It o] Qo] FoIF 7.8%, FE 6.5% 7HAUF 4.3% 59 £02

ZFo] e Ao 7 AA Q)4 B HoAe FAlojF = A
ol 7Pg A1, FEI 7H4 AAEe] FE 7T GAE FHL

= v 4 7hAdo] Aol dis] A E ok

o ¥ N Hu

)
o

FopolS Sl AlRF A= a2 sfjof jiet. ol et
A ZFEF(ARDL: Autoregressive
Distributed Lag Model) 0.2 FAIFA] 9] v|thA & 7127 o|& BA
stetc

w=oo] Holah AT ATE 2814712 o2 Sol 714 et
e A BEAGRBLS AR Tk ZThi0 o7 M PlE

=2
=)
2

o 7h29) QaTA Yol i Felofet T 4 ek A 2
SOl AFARA) 7ol FHAA(EH E o) 2ol
AFS FEA, MR FYIA ol APA A IFL F
LA 59| 3T BAS shetelol Ak, Jelx 37 Aol @A) 7
7_&]1 o

=t
ol
2 0
e of
re
-
2,
>
fr
_‘>i
N
e

-

45) S OIRASSIEAN M 2020. 8.
46) SADHO T3t 4-4j0] H7| U ZIIUAS OHHU- ZEHZ(2008)0) AIS BEEL
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X2 3 YAl R5-7120 Chet 0J2X ZE

719 £8AAA, Ple ]9 AAAAAS oJulgiey. qhok At
o)A BAFA 00| Hol7t ok, 4H|AFANA AT
A0 20| Holo| 24 WETHL s F&WLL PV} HH, o]F
o] AATHL olfe}t FUT WS AAh AR B ATolAL
A7 9] W whet H( u)7bAo] o ®A] WHeskA], of 3}
oA W o] EASIEAS AEe b 22| gong of
o} ol 4l ATt

qhok WA 9 4H| A7 Seto] A 9| Au|AFAT YA
o] Seto] vt YA or e vjATh, F 74X AL FEo| 7}
Steh AA, 1AL WA An|zEHo] Ao HlE) A
I o, WA 2uAHE gl A%e mAE Aol

l:l

Pi=P_, :a1+(Ptrﬂ _Rtr72)+b1+ (Ptffl_PtffZ)
+a;(ﬂr—2_ﬂr—3)+bz+(ﬂf—2_Ptf—:a)

+CL (P n PT*(nJrl))_'—bZ(Ptf*n_‘Pt/:(n+1))
+by (B/=P/))

7, A 0] AARAT LAt o] Aol wle) sterd o,
37 74 shee) garos A4 LuAEo] sleshs F9olt
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Pl=P_ =a (P_,—F_,)+b; (Ptf—l_Ptf—Q)
+a, (37;2_37;3)"'172_ (Ptf—Q_Ptf—B)

( t7 n_P7 (n+1) )+b_(Ptf IL_Ptf—(n+1))
Jrbo (P/—PL,)

woh 7] YAATEE, 2¥1A7HE0] A7l s
Skt EE 45d Aol ofuet Sl EAEl UAS 4
219} 18] 2:3j0] &= (4] 2419 Fe EHo] THs et

L

gHo08
_(,)_ A

(e d

[4]

[/_K_]I ........................................ 2_4]

AP! fy—i-E(fAP[ LD++Ea AP, D

i=1 i=1

+Apf —Apf
* jzzobj AP ;D +7z=30bj AR ;D

o] 7| A D+:{1 if AP/ ;>0 or AP/ >0
0 otherwise

D={1 if AP, <0 or AP/ . <0
0 otherwise

[ 2-41141 b9 b= BARTFET 20147k Fole] v
4g UehRt ASZ woF 20147k Seo] A4S S

1 O T

g9 os Bead = gL 5 s}u} whe, AR o] e

N
Y
o)
oX,
o|»
ol
ol
rir
[
8
i
)

o0y, = b;’ >0 & F9](positive) H]|THA



A

=

=
=

2
A%

HOI2H H&
=
i O

i

AN

S

ot 2y @A
S, AHRE

A, ), A

il
3l
[e]

St

o]

1
1

A=7He] Hetet g

9)(negative) H| |

A1

o
[e]

=g

20 571200

=+ %= 7H4 DB2

= 9
DB7} g & ofof
WAE7he Al

T

> bji

A
A Q] A8 AL 2Tt
AA
AF

b

of 3413] 7Hgo] WgE|giehs ol

o] B

o

AR A

=
=

%

-

AA
o]

RS

5t

S

3719

&

pul
o

&

o]

[¢]

Stot. & AtollA AL

el
o 2742 A9 9

Iz g8

3l

A
o

=

=

o], 1 e B9k
A

=

WA A4 = AEot Lt

2 ER 509 o
27014 B e} o), Y]

A, ol

2. 28Xtz

S|
&

BN of TP
q_oﬂ m; AT
el < ojm
" Mm T
il zn W
Al ~ B
T 4w
X oo
gl ey
o =
o ) %
o

CuN o T
—_ [¢] —
N T o
R f
T Lo
w 2]
=N )

| v T
- =N
__01_ “W ~
B R
| -om) Nio
TR oo
= (©)
TOWOF Ar
o) B = cr
o W o W
Wo ol T

s

7] Az
31

=
=

sA7F -

=B

o

=

O
T

T

of ol-&d A=l 7Izk

2005¢ 69~2020" 9¥€7HA o]t}



|(214]) 2HIXEZ7HX] 0]

o kg 7H4, EAI7IAS A FolmrjAge)
Q)

o

900g~1kg 7} 0]t

(T8 2-7) G| YUAS7 Rt Yl

o
s
=
alic oH 80 0202
20 '0Z02 - .
1076102 ok 20 '020C
7L 8102 od 0 6102
%www 20 '610¢
€0 °L10Z \ﬁWJ/ 80 8107
80 9102 o 208102
10 9102 .
905102 I 80 /107
LL 10T m m 202102
0 10T .
60 €102 h_.._._ _x_l 80 '910C
20 €102 o] - .
o & 3 Dﬁ 805102
L0 A ~a ~ o
ooz B NA_. = z0°5100
0L 010z T < . ¥
oT s0vioe X
no I o A NM .SMN =
&0 6002 . ol _u_x i
- < - 80 €102
90800z TJ > .
ooz ./Am _IJ._In 20 '€L0C
L0z Al [nY 802102
o = K 20 °TL0C
20 '900Z ~ IAL ) =
w0z & 0fu o'tioz K
(AR AN >3 K 20 110¢ W
s0pooz U = il
g 2 Il 800102 K
oveooz K 4 M g
oo =K %) 200102
20200 K ol ;
0700z — n_/_ 80 '6007
o0 o it 20 '6002
P m —r
0 0000 2 mll 80 '800¢
0 0002 .A_l
60 6661 - _.I_ 20 8002
20 6661 K ~ .
= 80 °£00C
L0 8661
21 1661 Ofu 206002
e .._.m._ 80 '9002
0L 9661 < )
£0 9661 S =0 €0 "900¢
B0 S0l WORO 80 '5002
10 ‘5661 —_
=4 o =4 o o o w _._._._.._ﬁlo s = S s s S
3 = 3 3 3 3
g &8 8 5 =@ R s § ¢ 2 § 38
Kk K

I: 2020. 9. 25)

(a4

=1}
=

I/ 32




X2 3 YAl R5-7120 Chet 0J2X ZE

FAZolo HtfAA TFA o] @Afo] EAS=AIE A5t
A2 (unit root test)
o] Folgt A
A7t oA YEtdt= 71
3] A(spurious regression) @Aro] LE} ) 9 ARA
T G2 AR A} mu7E B A GO A ?_7%34.0] Ao= 1t
ERstTh s vty A 74 o] S8
12 2AHEE A7t o8] wet 7H3lA 24 28 E A7t
2o Aoz wetEn

(H 2-5) ADF Tl 28zt

o Intercept

T None Intercept +Trend

- -0.258 -4.318 -4.342
== (0.592) (0.000)** (0.003)***

AR 7FA(RIZ)

VA Ap -11.889 -11.861 -11.828
= (0.000)*** (0.000)*** (0.000)***

e -0.124 -3.676 -3.731

== FAK *%

SupiEEE) (0.639) (0.005) (0.022)
-12.319 -12.286 -12.251

1Rt X}

el

(0.000)*** (0.000)*** 0.000)***
e xx % PAlE 22 RYSFE 1%, 5%, 10% Sl0ilA SANCE Rlaks ojnfd
RPN RS

-
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g0 AX7HEo] EezbAe] ROt FHS vlAE 72E ¥
Joh=A1E HESfoF gt o& floll WER7|3]H(Vector Autoregressive)
290 A4 AAS AAT e B AL, AX7AT Eojt
2 7t9] A A (Granger Causality Test)S $H35Fch. Qa4
A4S 9o AR BA Ailag HAL AAZHER ToAE @
“+ "AIC, SBIC, HQIC &= FollA F 7FA] o]ido] 7H 242 gha”
wolt A%} 22 Asalgich )
(8 2-6) VAR 29| £[X A|Xt 4H
T= Lag 1 Lag 2 Lag 3 Lag 4 Lag 5
AIC 31.369  31.332*  31.357 31.388 31.377

HQIC 31.478* 31514 31.6M 31.71%6  31.777
SBIC 31414 31.406* 31460 @ 31.521 31.540

2= AJX}
m 7|z

=PRI RS

=R SIIPAR =
ATt T 7hA L2
7t o] ZHj7HA
oA, ZHj7HZ o] AR 7ol FFE H|AA] Gethe ARIHE
10% rolg<=ollA 712+ = ATk

T 2-7) 13X QoMM (Granger causality) Z4&ZA0}

i
K

o u
H
g 1 &
oz
v
1)
off
b
o
N
rr
pou)
lo
il
e
)
)
3@
)
2
)

F-SAZ iy
F/HA(H, < e B 3p=
?‘lT |>|AE( 0) (P_Value) Ly | |_—|X|
SX| AX7142 Sop7HHo) )
31E DIRIX| YL 2.773(0.065) e
A Z0H7tA2 X710 :
** 2020.09
%180}:% Dli|x| ?ngq_ 4621(001 1) )
Zpoeex oxx % A= 247F QOIAZ 19 5% 10% S10|A EAXOR Qo582 on|Et
Atz KAE 2
48) CHHAU-ZIENZ, 9| & p. 85
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X2 3 YAl R5-7120 Chet 0J2X ZE

2) HICHAIN J14%0| 23 FHZA

(E 2-8)= UM AANE [4] 2-4]9] A7 BEAEY B4 272
AAIBEAL UTh AFAZFAO A EHj7EA 0 = 9] HolE H
A by, by, b, FHHE FAHCR AHE ¢, nE FHgko] Y
(Ho& Yeidon, by, b, b, 7t 27k Wi =E b, b, b, ETH E
H= 7H= Ao UeEth A= by, by, b, Alge ARZFA TG
Euj7h4 2k ole] vt dehge ASelw, it §
o] AA|71A S HH o E vt (19} () A7t Y
gt gh2 7HATh ghek Ak 7hAe] et of mujrbF o] stEtehs &
o] A7} Ao A5 W LHj7tFo] ke ZH} Zriy bjﬂ
by Bt 2 ghg 7 9] HigiR A 7ol 1 wide) B¢
b o] by KT} 2 3 M g2 vltigE 7140l dojure A
oF wrislic} 49)

BA43L BE b7 b Bk & ghg Hold, by =b,, by =b,
i3t F-AAE o] gHEol BAZHCR P AR/MEE 714
SkTh &3 by +b; +b, =b, +b; T, 0 A AFAHE o5
kol 99% *Jﬂ Zo|l A BAHoR D}EE} e t&@é}ﬂ] Hof

Aoz

49) 912 #, p. 83.
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H 2-8) HIHEA 712430 B3 252

Her Coefficient Std. Error t-stat
Constant -146.819 73.976 -1.985
a; -0.518" 0.104 ~4.961
a, -0.269" 0.115 -2.342
ay -0.333™ 0.103 -3.246
ay -0.102 0.115 -0.890
by 0.831™ 0.054 15.458
by 0.561™" 0.082 6.854
b/ 0.521™ 0.095 5.468
b, 0.240" 0.106 2.263
by 0.318™ 0.098 3.234
b, 0.036 0.104 0.349
Adjusted-R’ 0.749 D-W stat 2.041

e

FANEL b =b e 070

s s By

TR s 22 5%, 1% ROl g

42 ojnj3
R KX 5
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3 Hat

0
i

Hl
=
&
i)
10
rior

Ut A2 19509 d ASAE, AAE FAVEH, 1960
ddf vz, 19809 H HFH 5 90dd o]A7MA = &% AHA
45 SHOE WS At Al /i 19908 H SHE o]
e &2z Zibd feAide] iRz HSEHE FHE Fait
A 27 AREHAS. A NTeR A5 #e71de =9 A
=3 g0l =W #8719 2 digsh 7Idetz Aol FAol A
stElglon, fEuto] PntE, Wiz 5 Aty 53 £ = 3
Bi7F ShitEl= AZ|7F = ATESD 20009 W So14le ol=2g @A
&£zl A2 S HPutES} WMo A RE
< e v AEAES A e A B AE = H
o= Al7loltt. ES, 2Rl &%, E4% 5 ICT7 e 53 BIH
H FEAY 71Eke] mAE QI 201089 S E 29, &4
B, T B ovEAe At 22 FHE Ay Hely gfdo] &
7Fstl e, 20008 271 HofjdY H|Fo] E3td HIrtES}, W}
A2 A WA Aa FA7E ASEL A

51) U342 A718K2011), pp. 33-34, 59-64.



T3 YARO 95 HE I 2H

(323 3-1) A8 RS(AM)AEHE HHOHH 0]

. o
o9l X 8

90.0
80.0
70.0
60.0
50.0 FHOR 2 A2
40.0
30.0
200 o BAE
10.0
0.0

ZF15EE O THEAU2 16HEE S 7IE(E=100, YR 71ECR 5101 27
O

A2 SHE ATHUENE HoHoH 51 HOHX|~(ZA2: 2020. 9. 9)

ANBA A, QTR W, 7144, 2UEAE Wt 5 o
9 gguslel] wet EARIe] wsh A ThopshA el A
oft}. ANAAE 4EEol 20109t ol F 3% ol st T A

8% 7127F ALEE 7he, feAtdel 48 AAE Tt

’

A
o,
o
0,

Yotsln FatEe] §5%0l 9458 o2 FYHT Yk 19
AT Z7het A4S B, DP9 H40 5 AT P29 Weke A
Y 58, Foh2 FAE ojold 4 glov], An] BN A%, 2ot
QL 279 5 WS F7oe Feprt s Agoltt. 145R
oM [oT, AR/VR, Al ¥ldlo]e], 3D T 5 Hetk 71&o] th33}
93, U8 Avs oR A2e Fejo Zezot BREo] A
S84 S k. ol FEAYNA XS FEo 2u
4, 714 A AAY TEH st 29102 B8 Hojehe A
ok, 3, BA|E TESh AvEE A0 W A £



i
canl

ﬂ.o

A

w
or
—_

2 A5

-

i0j0
ii6d

f, AH| X|

=l

(HANEH) MM & 7| &7
— LY, HEHZH 742

SNESVEA

1=
s

=
t7|=(loT, AR/VR, 3D & &

S E
) RE

A
T
H

Al
=
AL
7l

(

Ho =0
OF ol

(AHIEAC) 2201 AT Bat, 2HH ZTA
— AH|- B} THEO| AIBZt A2t T

(Ch

2X| ZHHs}

H A

hE

OtE) A| &L

=]

100

st =

X0

A

o]
KO
=l
oF
ok

X

) -
0| o]
5B
10 o
4l KO
<0 X0
WroooHr
4«
=Y
= o
ok ol
= H
= Jjo
N
T B
ol Qo
E (]
= ujo
I
io o
=3 of
[l .
B o
.
O =
[T}
ur_uﬁ Ul
RO o] &
< ¥ B
o 3y =
Bz
5 0
wJ Bl
31

jril
1o

(BOIE) 191 747 BHAL, AH|R}

M| =X

3

K0
X0
od
Kr
il

| A

(221Q1) AH|XISO| M2 5t

X2 ARISARIIE(2019), pp. 4-7

|

52) ARIEAXIRIL(2019), pp. 4-7.

42



Hat

2. 7R RSEEe

B ABAY 42 GEARE AR o8 EX AR 4
Aol A WY, 2MAETAY, AvEOE ofolx

7t FEShe AETRADG. 2o obdelt Au4Y SAE 7
A

1

AgEs 427t g

(F 3-2) Ofef 402 57X U 5%

HIT
o
o
03

LXHAME 2 80%7t LiX|8 IS BF, LHA| 20% T2l =i, S2¢

FESYUNE Soll RS, MXUA AHIXZY RS2 HSAY, HHRS

AA|, 7HS YA, YSLIHLI, MAMYAN S E QM2 dFots #1£

- 19901 HARS UM == 2271 20 HESB) =IHAIZOIA &
0f SHO= FOHSIRALLY, 2000 0|F 7H2Hwt2 STHETA, OHAIY
= ARIK g1 =S LR0IA =F

YA S AS HIS U 34%(=-0: 34% / HEF: 34% / THF 37%), E0{2

B2 AHIXNE0HAE 78 E2 5-10%, UHAlE FAZIHAECE RS

- Mage], 27|, SA LY, 55 PR O2t #SE=2/t S0l

HYL M2 Al 2L 7] W20 EL7 (0] 1Rf O F AL} =2 A|

—=O =
of % 2x} EONRIAIS A2GH7LE AIXIZOHAIR, CHEANIHZ RS
YGMA 2 SLIIXIS S T $1Q) 0] 17+ 0 AXIS Sof RS

=Z0] 95% 0|4 S AHA|

2 8o
R re rk

2 12
e J= ot

4

2o

e 02
I

Kt sHULAE(2020), pp. 85-882 HIEO 2 XAt 2y

43



= HEo] QAN HHHA o= HAAE Holi Qe A 4t
WA Als S92 201995 7122 R 39.9%% UERHH
=

7183 o] % ZAAS HolT gtk FAloido] A% E5He-S

LroA01e] 2012 ot A
= w1 owme B g B
20104 1,133 81.2 1,355 27.1 3,111 1.4
20114 1,235 83.8 1,478 30.7 3,256 457
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20184 7,393 138,786 384 15,414 5.2 1.1

5N Ea 7,628 134,035 401 14,896 53 1.1

TAUH SLE 26 1.0 -4.2 -3.7 -1.6 -4.7
F ol B2 2014~2018E Bos A0S, ZMSTHY =222 M

K2 SUFAAIZL SIRESMAZOETAN2018, p. 4; 20194, p. 4); SiULAL(2019), p. 48

45



- =

2
=,
fru
[\ )
e
©
)
=)
=)
_10
flo

B9k o 2, %

]
& 2016 20164 20179 20184 20194 ‘oo
oo=

SIS 290,289 | 299,114 = 293,242 299,675 303,864 1.4
CHOE 327,776 = 332,341 337,982 334,537 324,246 -3.1
O 434,812 443,682 455929 = 464,571 441,782 -4.9

Ho™ 164,558 194,815 222,379 244,065 256,916 53

Kz SHE A0S Toj(AMA: 2020.9.9)

H 3-6) 22tQ1 4T AFHE TO{ol 345t
Ei9k o1 2 %
e 20178 2018 20198 o ddl
[SX=F=)
A 941,858 1,133,140 1352640  19.4
TAMel  QIEUAT 412,764 441,000 479,905 8.8
DHIYAL 529093 692080 872736  26.1

53) EAH MHIALS ROl = ATKHOY SHXIS THE X HEE T, ATHE]E B
0ol S ZESHD UL AAZ0] CHEHMIE THOHES FIAZIX| §42(2020.10.11. 7|F).

46



er 0178 2018 20198 S
A 104,216 134,349 169,629 26.3
AEMA OlELAT 39,620 46,168 h4,248 17.5
DHRIAT 64,596 88,181 115,381 30.8
Al 79,970 104,944 134,287 28.0
S AEE CIEHIAT 30,355 36,041 43,350 20.3
DHR AT 49,615 68,903 90,937 32.0
A 24,246 29,405 35,342 20.2
SEPAE OlIH YA L 9,265 10,127 10,898 7.6
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19984 71.6 2008 58.4

A2 BMOKES, EIFTHisER(EMY: 2020. 9. 10)

Qo] HhEAQ P4 EFA FEL Wol] BL, FYEHAE
A =R SYEMAZT QAP STEMAE Al 82 A
W, FAE dE] BES 13.6% WoIRE 10.4%1 B3 Ao
2 UERHT.
(H 3-11) =1 Y09 SU=OHAIE Z0j $42H2018H)
oo E
CTET SYUDMAY SYZOMAE CHH|
= 60,736 4,145 41NME 8,255 13.6%

Yo = 138,229& 7,763& 6,639= 14,4022 10.4%
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55



N 2 At gL *‘WOF* 71974 gA 1+ %ﬂﬂﬂﬂ
BAE7] F2 Aol Hdth B A=A or ufET; S EA
SRS giFe BESH 149 AFS 7T 5 A =HEA
omfF FAATE LAt Ao A mEZE S0 HHA el Al
ol EAstE= A7 HAH.

203 813 5 B 2003 64 30 3
208 52 1 17 208 503 318 18
M k] 1 8 m 33 W |1

018 0 13919 018 9 P/
0 0 40 600 800 1000 1200 0 0 40 600 800 1000 1200
M S e M S e

A= BWKER, Bt 4 2(ZA4Y: 2020. 9. 10)

2) 3= StORIY Akl

=9 s (D EE)S 20159 AE BF 52 24U ©
Qol7t ATt AIMAE olAT A HulAZ, 20168 19 Astol
3 exetel Mg oy, 2o o 39 Leupte] £ag B
dejuiet Ao AMAE FEEAECE Ay YS9 sty
2 otd9] A% 7]% ot 020(Online to Offline) Z|HES 7]Ht

4
=

59) O|F=0[EM(2017. 8. 14)

56



Al

tod, 23 BT ol A 4

1)

=
=

?_

g o X o B E ooy T T Ao ®
%a@ﬂ%mﬂMﬁ M:_oﬂmﬁmm_mf
7]] - - o ~XE = O.I_I
FiiETLzTy STzol
BT o4 B oo & o SIS
Ho & CL A S - o w o
R B ) R
D R T R i N I
e T S G I R
G opE ST PP LI I
& T A B - T I - S
= o o o A Mo oE o W oor gy
ST Ly RO 0 1n_._,%mﬂa1%
TE Ny T TS I
—_— —_ ‘._,m_. T
wﬁEA%ﬂoﬁﬁlmﬁ o 7 L ww o
ol x MmN wrw w0 WX
%%ﬂﬂl_,ﬂ_;o_eo_% <o do B0 gy <
W omy W H o) m o ® - °
GIFTLFRELSE speghy
= o 4T el 8 gD ﬂ_AHMw_mo%mo
Woar o oo %A._blﬂ.#wo
o_ot%olATﬂnﬂmﬂAToo‘m_u Hp X o mm —
T R S - R T
,I,OloJ_._ﬂAl XK Q] o0 =0 . 1!71.@
= W owm o — <> —
oo N T oAy @ R
u%ﬂﬁ]%%,@m_%wﬂmﬂ% = o <
QAT g T T e g loEw
PATEB OSSR P P oo
T o N o K H WS W Wow e

57

Fgtos e At FHol7te] S4HE A1

Bolg(Ria) AREES HE 59U A2z dF .02

glo]& 3k

60) ZUL(2018. 2. 2)
62) DHY= 2|, 94| &, p. 6.

61) FAIA(2019.7.7)

=
-

R



o]

(1 3-8) = slipdd(EBE1)2 SARME RS

o
55@5
FDC el

DC

B (5o )

7|2 m 5 i 3
o 42 HE 31 I.'Eli P
H-T1R Rl 74 ﬁﬂlilﬁ-l aﬂ- i ;
g EMIWI 7Y T H‘DHH‘“U I E1 E 3
5 ﬂi - 25
WD S8 =
nzeRg a& 2 L

P I SE/HM MY i
(@@l 201K), | gy DE— 5
IEES): REEH0 B 3

T A et
b nclf= ]

HEYELTYE 33

At=: 0P 21(2020), p. 6.

3) B= 2242 AE7IY 2t Ak

L7t 20009 4o AHE =9 222 AEE 75 7Y
ojth, Q7tE+= el miigo] glo] 2Rl AFS Hls
o AUE V)&S 7|REe R 5 BE&S AL Sl ES A
AAERYH QPEFAHE S 232 2mFlo] obd AHAL
oA Agsto] FEHEE GFAFAT. L7tee 2R-Al 7S H
E3F OSP(Ocardo Smart Platform)& 538 & A4 —-+&
A2 (EFFAEA )~ ES(@HAh) Ho] 542l 74 +5
sttt £3], @71: AAEFANE (Customer Fulfillment Center)2)
FEAY L, A HidY ARt AR RS E e e 1
23 2Ro] o] Fsto] A sk FEE, HHolo] FE Y =/ =D
oA Uehd & e BEEAE NS Ay 8&S A

|/ 58



71E 5 EF9 AAAES ot ES iAo A= ToT AlA
£ 5o AAZE ARl 9 HA FJ2E =E&5to] 84S =ol1
Qlt}.63)

(O8 3-9) 27t RSHA % SF XtSet AAH

L= FE A= DI ADE S3F

A& Ocado(ZAAMY: 2020. 8. 26)

63) 3tX|H(2018), pp. 3-8.

59 \J




2. = ARl

A ©.
A7HA] AHY Eoks SHfjstoitt. Qoj S SAES FA|R

H AdS 2FotH A 287 Fof 0|2 FEAE EHot
1 9ith gnjolgx L QlojmFdiF o R 2018 Wi HE R
3291 A%t ©) olo] 202099 1709 ¥ 129 FAES /X
S, A 7140 BA IAEE I Qlrhod)

ciotojg29] 48902 AMNFEA TS B3 e &Y

A SH el AFBAR(YAR -2 2] F-LukAn]z)) 7F A e
FAAIZ ) Uk 281 EHES

FAREoR A= FzolH, 7]&9 4= 71HI(B2B, B20)l o1 A

’ (s}
W B4 RS B} 20A4-4F 7 JEYIE FEsGoM, §
Eo A4S Bo) FURe SR FO2E AZSHE 5 oY &

64) CI0[H= QIEFE RAK2020. 7. 30)2 7|HIOZ &by

60



EECEEECTTE
AN
ol ES
AZ/ETH o

44,000 2/1kg - 90000 2/1kg -

ALK

. o
£500g-1kg
£1-2

23

L E

el 3-4ke

X2 Q10| WZGHATH(AA: 2020, 12. 10)

shE, Siolel 2t S FASARE SEOIE Fofstn gtk &
2 3F BEL 94X, ¥, A¥, 98 5 Ay 444, 15 Y
o] Wizl A S PAAIE HE BARA cistolel st
Az AR A A 94 SRS B9 AvA Q4 WE, 4

A @A Ade] 284 e Be Geldoln A Ak 157
o 750 Ae) AEAL Zo ke ek

SRS BAE 279 $4HE §E VM 719oRA, SEH
GA, AFE BEA A7 2 Ao VEAE 235001 o],
5. 78 5 O SANES §55 Atk 84 fETATtEY
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TEH A0, ‘ot a A o] W3l ZAol B 5o
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23 349 Asshe AER 85 T=ol= 7198 AL
Z 7|HHI Ao Folexrt s SR ot Hy, ARl ofHE
Ay -Age] 4eole 7k e $3) § 350l 7hsdh] e
ojtt. ol=A S 7HA Yl 3] &7t Zhe A, Held

= Aol gHE o] S4oA Zolg]
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HI3E A0 7S LH X 22X

@3 5 A @A SIS e 1, 291 T A2 ARSE
At HMR, B71E 5 sk AHsHA 24 o Ue AF A=
of - Aot o= 3] AH] Fej7} 7129 104 Lo
315 AHlsk= A Qo "l-7FeA 2 Aol 4H|2] g Ao
et 7k dH] BARE SRt vA #ste] it AA|H o R oS
&3 Q)60

FAbE 752 AR A, &R A EUAE S Ad AR
=

el AsEstet 1 99 Ao s F3EE vAE
At

o : Z5t=
FEEG daseldon YuE SRS F2 AEE HA%
FAPAE GA B FF WFo] ANUA SHEY WAS 2512
£ WojEl o] S/ 9leko)

2 1097 FABolo] ALt} HAEENY Bt Zohul L
& ABEN} 3550 ASEN i 1%01468) A% *1%}2_%

A

FRALS 2010~20191 ToHAFAINY AS, HIAIS 20| M Brs 7|
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(O 3-12) YAl=0| HSEolet HIAISESH HIZ

(91 £, %)
100,000
90, 85,338 86,341 85,175
000045 106 a1 83,388 80,043 80,479
80,000 72,419 ’ 73,065
70,000
60,000 61.8
, 64.3 59.9 60.0 64.5
69.9
50,000  67.4 64.8 61.7 665
40,000
30,000
20,000 40.1 382
383 35.7 - g 40.0 35.4
10000 326 352 335 30.1
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 p)
SA-O & Y LA YUH(AS) QAIZ0| WAZKHHIAE)

20199 71& FAFo](o]F)= 85,175%0] AYAtE}lom, A
B Z318F2 30,1188 08 AA 2312k 35.4%9

oty H|AE &t 5505728 64.6%5 AHAI5kaL lct.69
AgEas Ay, A, AF £08 Pago] B, AFEE A9

3 Ao BT HAE Fsh|Fo] H Ao Uehirt

(B 3-12) X T YA HAZ(IS, HPIS) T2H20194)
CIol £, et %
= =
X[t PO, AS HIAIS
= % = %
BALLAA| 311 - - 31 100.0
SUHGA| 339 - - 339 100.0
dHE 254 - - 254 100.0

69) S/I1F OAMMSUEAZAY: 2020. 8. 25)
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T3 YARO 95 HE I 2H

x|od AR AS HIAIS
B % = %

SPEE 3,245 - - 3,245 100.0
M= 574 3 05 571 99.5
Metde 26,548 4,584 17.3 21,964 82.7
dd=E 3,913 - - 3,913 100.0
ddeE 25,947 8,697 33.b 17,250 66.5
M= 24,044 16,834 70.0 7,210 30.0

Al 85,175 30,118 354 55,057 64.6

KHE: SR RAMSSERAHZA: 2020. 8. 25)

A=A it FAZo1o HAE SF2 AR 46,587E
(54.6%), AAAT 5,9292(7%), -2 AAH = 2,5412(3%)
o= HiZHe FHoltt. =rile AT =M AT ARl S5t
¢ =70 FEcke AR, TIEUMARLE 7,670E9%), A
WAFLZ 69,034E81%)°] et olF el £HA =
WARE Sl oF 63,921 E(75%)°] &Mz FEEH, 7B AHA]
T A2, ElAE-AmHe R REFS 12,784E(15%)
olty. HFHOoE A¥A FEEFS =AM &BAE FE
© =9 AAA-AnE 2 ARt Aoz 79,2468 A AL
F] 93%°ll sfgetet.70
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(O3 3-13) LAIE0 RE7X & HAHE RE 2220194 FHI))

QAAIZI0]| M4 : 85,175t
1 1 30,118(35.4%) HIAIE : 55,0571(64.6%) -
MR|ES} i [ ‘
QITE-FZOHQI - (o) LR © 46,5871 . N
30,118t (35.4%) (54.6%) 5,929t (7%)
[ 7
P v v
=0 IINET T .
FURS) @ F 670t (0%) (f) HIZOHAI : 69,034t (81%)
i | @
,,,,,,,,, q AR AR :
(g) AHIX| SORAIR! : 63,921t (76%) 2,501t (3%)
ARIQEHR-2HE
e e | 12.7841(15%)
(AHIX| °
2%) S . SN
()= (htg=d)  ANFYQAIY, S, HHOLE) : 79,246t (93%)

T R HIZ %l S M0 i3t 18
R SfI4-4H2(2020), p. 4 2 S OIRMSSIEAZMY: 2020. 8. 25) BS TEH

3. ENAIEE +M= &

0H11
o
for

Ao A £AMES HFot Qe TR ZMHAIG 5 2074
2EFFA EAG AT Al 197h4)E oholE et TufAlPge] 44t
5 AFS 20189 VECER FA IAFARELUjAFO]
138,622E(36.1%), A& 7t&s AR =M A 92,745E(24.2%),
Mg w7l AR AR o] 58,738E(15.3%), TEAl SFAEE
AR 30,711E08.0%) <22 JAHT. T, FAREHAG 5
golE FFste FIRADEMAGE A 7Hs s54HE w2

A, A FALAEEAG, d 0 sSAREEAA, Qe
Al AR R AP, LAl SSAREEAE 5 9740tk

71) SUSAMAZL. SIZ=AMAZOETAK2019a), pp. 114-2170] $EE SOHAIRE S22
E HIFOZ 20|35 7S HEHIRIOH, sMERAE SASEE 2020. 11. 2 7|E2
220183 SHFZAE Q.
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20199 pibm REAE AN ThEE, A FAER ("))
lkg 7|22 Al #3712 8,80190] 0], thuf ol A]
Sk HAF 7142 29,5001 AR E2 29.7%, 78 YIS
&2 70.3%°Ich. 7H4 48812 vSEE AHEE 0] 18.9%,
1HH] 39.4%, ol 12.0%01H, FEdAERE A4 0.3% = 7.3%,
20 GA 62.7%E AAsHs AR HEETT

(B 3-14) SAER| FSHIE TZ(EN, MF-~UHAINY 71F)

Rl 24/Kg, %
e eI B
BUR 2E1H 880l 207 -
Sl 8 03 AHI(SHHZA| 1%)

LXIESH S 8,890 30.0 -

EI-H| (AR Z= 04Ol
sz 1000 34 (RS S=0el

TTEE?:!')
MRS sy s e 22 ;
A Olz 500 1.7 _
o7+ 11,040 373 _
2| 11,000  37.2 _
A AUTe 4,500 15.2 X EH|
Olz 3,050 10.3 _

iz 29,590 100.0 -
A= oHUAHR(2020), p. 12; St=oid==A7HL2(2020), p. 298

72) 20198 42 RS HE] ZAOIME SAERIH SO Z ZALY 220 2812, ZAE RS
HIE2 2019¢ 12% ErS IR0 HF GXI(H0, 1kg)7t U AMHHOZ UHE|0 AH

XI712{0] SEE77IX] S8 71242 olDj3!

OO -
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T3 YMBO RS AE U 2

AR FEEA A Y BE2 sl Yo, Zrilae=
EFHF 2HgH], o], AL 7], YRR, ol R 74
ok f5IolA N v ke 7H9H] HlFol 37.2%

=7 HAPEARoH, HFAMY D4R (15.2%), °ol&
(10.3%) <22 Yepstt),

7L 29,0009€001H, tgamgolA TSk AR 45,000
Ho 2 AR UTETY) AH[AZHACA AR =3&2 64.4%C]1H,
FEH82 35.6% oIt} KB H-8 A 4.0%, ] 21.4%,
o] 10.2%°1™, GAEE= AR 9.7%, AMTA 25.9%= S Hrt.

(E 3-15) YAHRO| QEH|S TA(HO|, PE—HHANY 7|5)
£l D-I/Kg %

T2 = HiE H|2
AR =57+ 29,000 64.4 kg 15012
QI74H| 1,270 2.8 -
=] 246 0.6 -
ARATIAL =] 284 0.6 -
ZHEH| 2,048 4.6 -
0lg 502 1.1 -
HOH7+ 33,350 74.1 kg 150t2]
ZHEH| 7,572 16.8  QI7iH| HE-SX|H2H| HHZN=2 S
CHAAOHH 0|2 4,078 9.1 -
Hoi7+4 45,000 100.0 -

7 A 2 F=0| HEANIRIHE RE5k 220l E0NHES ZHRIX 22
R SHQIAAR(2020), p. 11; BERBHAATRI(2020), p. 284

73) 20198 =2 RS HE) ZAOIME FATE0| XSO 2 ZALHY E=0) ZelE. ZAE RS
HIEE 2019 1 % LS 7RO A ME(20, 1kg 14~16012))0] ChE AMFOZ ¢
HEI0 2H[RZHA0] MHE|7 7K HEE 7HE 20lE.
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(BPI: Buying Power Index)7} QIt}.70) ol= E4 A9 W S A

HIAE i = = 582 U= Ao= 7|d9] A" &5
4 AufHEo] QX Ao & L-8HTET)

BPI,=0.5E,+0.3R,+0.2P,

BPI= 1A99 g A2 E= da 7EEAS] digh 04
A 7HHEAS HEE JuloiY, R+ A= A sjEHof ot i A
o] A & v&E Qufditt. P= A= Ao thigt i A<
o] QI Hl&olH, 0.5, 0.3 0.2= Z}Z 7HAEAS, AW &,
Qlt4=of] gt 7HEA]0]et.78)79) o]of & Aol A= 104
= 3732 98l 22 3W(20169~20184) Al=E 749
ST A diFamy e, A9E s &8 ﬂ%ﬂrﬁ@
SEuete] g A5 100%2 75t AGE AeE 34
A%, 1770 Al 5 i)Y SR FsAS 9 A7 7P B
71Z0] FujE A7t 25.0%2 7P =4 YeEhgon, ALE
A= 24.0%2 FE o|9th 1 9 Y9
AAFHA], th8HA] =22 Yettout ZF 2|9 L

10% mRte 2 ASEHA|, A7|Zet & Aol Helth £3], A
=E5HA, A7E, 01%%‘1?*1% 2L FEEe Y Aee

54.1%% FEA JF e FAT S+ Ak

d
i)
>~

ME rlo ok
ot

0,

N

76)7'7| wOY-EEE, 9o M, p. 227.
77) 1| H, p. 227.

78) BPI2| 715X |= Sales and Marketing Management AFQ| X|=AE S0 2fst 4o = LY
89| TS MESkE VBRI E8E.
79) 47|13 SO HEE, A M p. 227.

80) S XHAS W SXM7 5452 212 240] 2018H0] W2} 0|5 ME.
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H 3-16) XI9E 701 X|%(BPI)

o2l %
x| 7 rf;ir'i% iﬂﬂﬂoﬂﬂéﬂ* N j_l-‘rl¢ B
[2(E) HIZ(R) HIZ(P)
= 100.0 100.0 100.0 100.0
MEEEA 22.0 30.6 18.9 24.0
SAZAN| 6.3 8.4 6.6 7.0
T SA 45 6.0 48 5.0
QUIMEHA| 5.3 43 5.7 5.1
LFZGN 2.9 2.7 2.9 2.8
T SA 3.0 36 3.0 3.2
SAEYA| 25 2.7 2.3 2.5
[ES=E-PNPNIN 0.6 0.3 05 0.5
A= 25.0 24.9 25.0 25.0
AL 2.7 1.6 3.0 2.4
SYEL 2.9 1.7 3.7 2.6
SHEE 3.9 2.6 42 36
Hetgse 3.2 1.8 35 2.8
HMetee 3.1 1.3 35 2.7
AMNBE 47 2.3 5.2 4.1
ANEE 6.1 42 6.5 5.6
NFEEXX|= 1.2 0.9 1.2 1.1
T 1) SXNEIISAS| M K27 20180 T2t & K20l $RE SHZ2 2016E~20181 34
Brus 288
2) ZtX[HO| k2 T= O] oiid XIS HIES BASH AR MEEEA| TIMEASE T 7IMEASS)

N2 SHE NHAS, MHIAYSIZA, ATEZABML: 2020. 9. 9)



T3 YMBO RS AE U 2

g FAo] +F AF 24 A3 T 452 BEHY
T A48 71EoR G o) Hse FATe] B 34
stgom, g A Yol A 95 7Fsat o] 2HS 4 A
A ARE B8

(E 3-17) X9E 420 71 | +5 & £8(2016'4~2018H)

ol o, £
= A = o =
B 1000 82,288 82288 67691 67,692
MEEEA 24.0 19,749 - 19,749 -
HAZOA| 7.0 5,750 221 5,629 -
CHrZ oAl 5.0 4,145 - 4,145 -
REEIN 5.1 4,186 1 4,185 -
YFZAN 238 2,337 - 2,337 -
TR Z Al 3.2 2,692 - 2,502 -
S| 25 2,086 248 1,838 -
HESERRIAl 05 405 - 405 -
3= 25.0 20,570 6 20,564 -
2o 24 2,001 216 1,784 -
sy=c 26 2,121 - 2,121 -
EYdE 36 2,936 2,885 51 -
HeteE 28 2,336 315 2,021 -
Hehde 27 2182 23319 - 21,137
N 41 3,368 2,999 369 -
N 5.6 4,631 26,269 - 21,628
HMESEXAE 1.1 893 25,820 - 24,927
1) SAN 9| SH2 2016H~2018E B S £8%
2) Xlej 0 7} S ALY UMBO| MATL i K12 TR XSS Folo] A5
3 X9t 98 7t ST o Ko EAIYA O1F HLE UE 2

= 7
Nz SHE NHAS, MHIARSYZTAL QAPEEA, HUYMSITANAMY: 2020. 9. 95 &5

B!
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A A} 7he B9 AHEW F7=7F 20,5708 % 7HY
Ko, MFEFEA] 19,749€, FABFAA 57508 €22 YERLY

o 9

FQ FIAE FHOE FAFo] o ofFo] F AoF FAHEHULH
Uiy 9& Jhs B2 AAIYE 26,2598, AFEEAAE 25,820
B AZhdk 23,3198 £07 Yehy o ofo] 2 X Y3} 2folE

9 T 7hs =% 15 7Hs =%l 2 Al
HoldA 2| RETF 9l Jolsf ot I Yt F8 BAHA]
=1 SEA 71&3t Hiel ol 25,820E9] FAZe17t
il :IL ) 75 92 893&0] B}t 24,927=
= B XMEE ghofjsfof s Ao Uetyth k3 F8 4
H] 2] 0]z} *MX]OL TARFQAE 575088 7S 4 lou AY
U 7% 7Fe =90l 221808 & A JOo2RE 55008 ol 4
2 FAEH. 53], A9 W Aur2 gloy
o] 7H 2 SrdL 7l The et AR dFe B Ages

81) 2016'3~20183 Bt HGHAA! 01F M SHH HAMMSSTANZAMYA: 2020. 8. 25) HE
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A G 4] go]
SEEFS 24 A9l ) FI=NAZY A9 Bolg HFhe
FYEWAGE $AE GBHIF0] FIEdAgoR fEHE &
Ago] Bepe FoIUOM 8 i) FOmul AL AGRALS IO
2 A& uE3 golrujAgos REHE B Foloisy) ¢4
golo] A =diAgE FEEFS F4s9

20199 71202 Sl A APAbel FASol7l TojAg AA 2
GEEL BFL 76704502, o] F 10%7F FY=WAZNAN §5
He Aog 4P £ mulAE FABo] REEF 27
L A FASAEERAG 31468, AL 7S SR )L
21058, AL =34 **@EUH*VJ 133380}, A9l mufA]

o
=
5 L Q1A 37,347E, 51 18,6398 02 A=t AA
¥ Toff-E vS5S Y B H A7, A 5 £ &3]

1 O
Ao ekt 8h

78.6%, 73/3H 12.6%, 3HH 8 W% A28t
82) BHEIAIHO] H0f RSHIZ 2018HE SHMSEIAE SHOIR & 212 HOjS

Bote SSE0AIEE =MF w%%"g WS MES. sMEEMAY SASEE= 2018
S SI5H0| £A1R1(2020. 11. 2 7|%).
83) MR AtE 'I:LHI"E AAX| QA FERA HYEAIE SEIGH0 AE6t 42
2 Q1M 54.1%, o 27.0%, S, AL 212t 9.45% 22 FHE(2020E 7|%).
84) EOAIE S5 FHUS XIS 2} 015 EINEOR SEFI= SOz S o)

75



H 3-18) YA 7 ZHAIY RS22H2019E FHX))

ool £, %
CHHES E@ SMEFZHED) ST FHX|(axb) HEY Cof S2F
A 76704 AR™ % £ % pafe: E 9
NEIK 274 2106 27 AT
BAZH 410 3146 41  OELEET
= oo oy 60317 786
ges 14 100 01 &
OIF, otd)
fHL-e 07 53 0.1 =
53 oK 19 146 02 S8
cy /0 S : ‘@M LS 6687 87
Ol 07 50 0.1 )
JZA 91 697 09
HEA 04 31 00 Elff 300
NS wZE 174 1333 17 (&)
O B41 37347 487
B o, O 70 186N M3 mem
=of ’ ZUiM | 945 6524 85 | (= =)
BADIZE 945 6524 85
70 1) SO} 22(a)= 2019 AAMS MA I QEAS] AEITAL ZTH0IM HIAIE YA 25 HIES
Sof LSS Z{OIBI(E 917 (12 3-13) AX), 2412 FTHIS(b) S DAL st
242 HOIZ FTBI= TOAEZE A QES HIISI0] AESH ZHS o0j3t
2) %

[QIEOHAIY S FISHIE2 GUK| SAYH, RS HEZAE S80I LED ale=
Q1% 54.1%, S 27.0%, B, U2 22} 9.45% =22 FFE(2020E 71F)
Kz SHE OUYUSTTA M 2020. 8. 25) X SHFLAER - S=sHMAZRESA2019%),

p. 9, 23, pp. 114-2172 %510 MAL 2R

[e]

Std, o]e} 7o "rAlog 2016~2018W YA o] Bk AYAE
(82,288%)°] AXYE T %L F4 HH EY o2 Zrh
2016~2018¢ FAlgo] B+ AJ4k=Fe] 90%%1 74,1049 EF°
Ao 2 JEHTESS ol AYER AmHEY, £EHo| 58272F,
AAAE 12,68, 334 6,460%, Aetd 30802 F3drt.

H—I

8b) =S FHXI= aiY==LtR(2020), p. 40IM HAISH FAIR0 REHIES 8510 M=t
(2 g7 (23 3-13) FX).
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T 3-19) YAIZ0| 74H CIHAIE R582(2016~18 B, FHX)

ol £ %
J\E;LI__I -

g Omemmow o SRR, TH BN
TS o °._rﬂ, ?_Iin_-l, 6|_|EI|-) (9 |_-|, h::, EHH) (I;I_l_) (EX'”, I_I_I
74,104 58,272 6,460 30 9,342

100 78.6 8.7 0.0 12.6

7 A9 A EAgE FU0E BuEE FATo 95 B
F2 24T 2% +rdo] YFE AL FAY 5 Utk A5
Al AFFHA], A7 g o2 o2 A W A4l ¢
SOl &0kl 58,272F0] 3EFH = Al®: YEY 7 Vs =
T 44,5058 A oottt v, FEdS adES 4 17 =
3774 Eobeg T ] 95 Bupo] RES Ao skt g
ooz REe] FFo| WA o= ehy

(F 3-20) B YN T U =0 K5 ST 7|E

ol TS EY e 0 2EEy dosy
= 82,283 74,104
4~z 44,505 58,272 - 13,767
543 8,054 6,460 1,504 -
% 19,980 9,342 10,638 -
s 6,855 30 6,825 -
2 2,001 0 2,001 -
R 893 0 893 -

Z:1) 2 HYR ST HASSEA|, QRN 2715), EHBUIYAN, MESERFI), FH=E,
EHHD), YLBRMYOIN, TTZO, SAZN|, JYSE, ZHHE), SHHBFYAN,
HASE, HALE), PP, HER 12

2) 7o 10} ks YL 180IM 71t Xiefd Tof 7ks S0l By
3) 7ol 5T} OIS YAHO| TN SE7Hs BUS RIIE o= £

RI2: SHH KIAAS, MHIAUSHIN, QST ORISMSSEAZMLL: 2020, 8. 25); SFA

AES SESAMAEREBAN2019), p. 9, 23, pp. 114-2172 HE510] A=A
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B oz e 720 Ao] Ay AT Avlls B
o Agdos H Aolh. of= ARje] 2EA 5 AR o]
ZEo] Qi HAEH 4] 1_@:11*1;40; A%t HE HELHE
Yxon 4msly] 93 Aoty HEEFow WAH Xdr A4
L ARH 07 Aol #&7} = Ao Fojxtg E3) 45
B Q. Ty Ao ARl FAlgolo] SEERL 4H]X]
AT EH Ao R S LutE T aHXEHARo] QT TR
207} %2 Ao Foixr} FAelw Luleh ks HolA

|2840] EARTGE B 7PNHOE ST 5 ek

ol

N

=

»

jas
»

(27 3-14) 2o YA A L RESY D

- =
Y0} or BF
_— 0t M2 D 2 74104
82,288% =of g
8,184=
Z0 — 53 272

Ql0j=2 mem 13,767
JOW7Hs e 44,505

=
oigz = 2,001
SHH 2Ks  mm 2,001

C0f e 6460
Aoizy w1591
F07ts  messm 8,054

08
T
rH

=0 wm 9342
Yoi2y mm 10,638
FOj7Hs e 19,908
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