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A Study on Investors’ Trading Behavior and Payoff

Structure in Korean Stock Market

Ryu Hyung-Seon

Department of Business Administration
Graduate School
Jeju National University

Supervised by Prof. Yang Sung-Kuk

This study is to analyze the impact of investment behaviors of investment
entities, such as Individual Investors, Institutional Investors, Foreign Investors
and so forth, stock return and volatility.

To achieve this goal, I analyzed data of security market exchange and
KOSDAQ from dJanuary 2008 to December 2012. Specifically investors net
purchase, trading value, and trading volume data by daily, by weekly and by
monthly for each investment entity, to identify the influence of behavioral
characteristics of each investment entity on returns and  volatility.
Additionally, analyzed the relationship between investment entity's return
and financial information by investigating financial special variable, such as
ROA, ROE, EPS, BPS, SIZE which most of investment entities prefer.

The findings of this research can be summarized as follows.

First, the result of analysis on correlations between investment entities
net purchase, trading value, and trading volume and stock returns is as
following.

There is -5.5665 corelation between stock returns and individual investors.
0.3954 corelation between stock returns and foreign investor's net purchase, and

0.2086 corelation between stock returns and institutional investor's net purchase.



Every investment entity's corelation between stock returns and it's net purchase
was less than 1% which is statistically similar result. This suggest that the
direction of individual investors' net buying moves different direction than the
direction of stock returns.

Also, this research could not find any corelation between investment entities'
by daily trading value, trading volume, and the movement of stock returns.
However; according to our corelation analysis between the earning of each item
which the investment entities net buying item and firm finance information
suggest no meaningful corelation.

Secondly, the result of the analysis about the impact on volatility by of each
investment entity's net purchase, by investigating daily, weekly and monthly
data is as below. After investigating daily net buying data and weekly net
buying data, found that there are no meaningful correlation, however; could
find meaningful corelation on monthly data.

Third, the result of the analysis about the impact on volatility by of each
investment entity's trading value, by investigating daily, weekly and monthly
data is as following. I could find the meaningful corelation only between
individual investor and volatility not on institutional investor and foreign
investor.

I also found after analyzing weekly trading value data, there is meaningful
corelation between individual investor and foreign investor and returns volatility,
but not between institutional investor and stock index returns of volatility.
Lastly in case of the analysis of monthly trading value data there were no
meaningful corelation in any of investment entities.

Fourthly, the result of the analysis on the effect on volatility per investment
entity's trading volume by daily, by weekly and by monthly is as following.
First of all, according to daily data analysis, trading volume of all types of
investment entity in the research has meaningfully correlated with volatility.

However; in weekly data analysis only trading volume of individual investor



and institutional investor showed significant corelation but not in trading
volume of foreign investor. Furthermore, [ also examined whether the
volatility is sustainable or not. In the result only in daily data analysis the
volatility was sustainable meaningfully, but in other analysis the significance
was not significant.

At last, in analysis of corelation between preferred item and financial info,
institutional investor's and foreign investor's consider the Return on assets and
Farning per share as important investment measure. Therefore they has
tendency to prefer to invest on companies that have large scale of financial
structure. On the other hand, individual investor's shows quite different
behavioral characteristic and these character of investment behavior is
causing law investment returns as a result.

Also institutional investor and foreign investor prefer to invest on large-capital
stock oriented portfolio and heavily depending on company value analytic
characteristic. On the other hand, individual investors prefer to have med-small
oriented portfolio.

Because this thesis limits its data to 5 years period, it was challenging to
provide accurate and detailed analysis. Therefore in the follow up research I will
broaden the data set for the research. Also, another limitation is in this
research the preferred item has been limited to net buying more than 2 years
for each investment entities, therefore it will be to unreasonableness if I

generalized this result to entire stock market.
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gatel B9 AAS Akl AR S Fr o Frt.
B oATelME 7 A ael A 98] dubder we) AbgEE ADF

4 (Dickey and Fuller, 1979)¥} PP 77 (Phillips-Perron, 1988)< A}-&3Fth.

1.1. ADF A#A

ADF 7% (Augmented Dickey-Fuller test) <2 x}3re] zp7|AaS 2743517
98l Dickey-Fuller A< w3k wl¥o|th ¢ x3lo] A7 A#S Uz &
= Dickey-Fuller HAA 9 A S ZARSR=R RS |2 Z=7}138)

Ay (k=1,p) & A%HOE F7hste] Astn Yok, Aot AR

—

AAR oliake] glrka Apgste AN E /HAa ek ADF 444 el

4 313 g,
Ay, =a+py,_, + ErkAytfk%—et (3-1)
=1

AN Ay y =y 013, Ay, E ARSI
1.2. Phillips-Perron 34

Dickey-Fuller ZAolA $¢x3L B%F Hds BxE uw=zu 7tz %9

(independently and identically distributed) A7 EXE w&cta 7143k 18

U 2o AAFEANALDY ox3e 235y o] A EAS A1 gla A
#o] 9= A% gt} webA Phillips(1987)9F Perron(1998)& ¢ x}3ke] A G4t

P (serial correlation)d} ©] &4k (heteroscedasticity)©] t—-% A %9 H+% EXE

3

o
of
O {
o

MAA REE AAEAFS A AR PHoE Az AW

H
S )3kl ). Phillips—Perron AR 218 3] AA 2o A A A8 2}4=(lag order)
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=
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o} 1 314}

A 2, =0/ - @)/ [ wera,
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ko)
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)(TQEQJ
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=

=

n

2
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2

AEAFIH AAALZ (3-2)9F 2o
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=
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=
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2 Tt g WMEAdte #AE A A §
Engle(1982)8 W54 F 5 (volatility clustering) =+ FE& X717 (fat-tail)

AMADARE 21T E4b drlolA 2 stetr] 9t p-2F A

rr

o 542 2
71 3] A 2 A H-E 2 autoregressive conditional heteroscedasticity : ARCH) X3

= ARCH(p) R¥ < v 2ol Attt

Y, :Xtﬁ+0-t§t7 ft -~ N(07 1) (3*3)
e, =08, elb,_, ~ N0, o) (3-4)
o=, tae +ozpe?,p (3-5)

A7IA ap >0, ap, -, @, > (0 o]},

2 (3-3)2 BEe iAo, Xi= d1 F5UsH Ve A" 29

y
Aol oleld mAL Ar|HAAN myolgn s olf thgw Prh F,
.{[:

ef =0, + (e —O'?)
=aytoge  +o tae t, (3-6)
v, =0 (&—1) (3-7)

an

9 A AR Aol AR(p) AAS wEHE As YudH. E=F
o} = Var(yl, )= Var(el, ) =E(ly, )2 A=z 2 (3-6)2] 4o
t—1A138 e 7 as Hekd Jf=a0+ala?_1+~--+apaf_p 7} Ho] BHES p-A
A7 ALY S B2 A4S & F At

2 (3-6) = UE oul= ve3AA e OLS IFApAlwS AR&ete] LM #HA
& FYFo=M ARCH &3&5 HAAT 5 vk Aotk =, g5 X A%
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Hete] A& OLS A AFE oo pel dagsd tate] T Ax @
ARGAS FAForA o5 IAATTE Tl FAJAE HASHA @
th oA @Ael M el OLS R AFS Agdka olue] RAFav
T, & T-R-FAFE A2A0® Pp)-REde oz deixnh AF7hdel
“pAel AL SAY T W ARCH E37t Qitp’olm2 7-R*-F7A Fo] o]
R 3W, = p-grol 0068 T FoW 5% FoFEdA AF LS 7245}

T

lnf(ﬁl, "'56T|€07 Xﬂ 6 E Hf eth/)t 1’ )

t=1

T 2

__l —
2 t=1 2t=1 Jt

ole] @ W49 %w4 5 BHHH, BFGS, Marquart = DFP &% 22 vk
T2 # 4 3F(numerical optimization) ¥ i8] &5 AR&ste] B 2N 0o F4
e e JduEHEA - A=

=

1
2]
A Aol 71 AlAb(lag)e] AAo] wE W wgo FAHol @ EY LI 2L

of 3t FAX7} S(-)9 #FoR EEFY= FF7F Yepdos EAlHo] AdtH(H
&2 2010)
olg} e TAE 371 98k tiero = Bollerslev(1986)= ARCH ®=3&



ok ot AAGEAS 98 EA4FH A5 (ordinary least squares @ OLS)©l
A= BARS B8 A homosecedasticity) &2 7} 38t QA wk ARCH R oA &=
Z A o] ¥4 (conditional heteroscedasticity)2 7F483}aL it}

7|4 ZdF o]@A ol oW AAIFEY 2 WL v vl Ay o
Fo A F UAts AS gt olg g 54 ujitel] S8AIALe] EA A
+ ARCH X3 # ol& WAzl RS AHEstar o o] g GARCH(1,1) &
Fe AEEEt Jert 2 Hod & E(eptokurtic)o] a2 ] 7} FE - (fat-tail)

wEE Hols AAEARE EY3}; sh=d A sttt A, 2007).

o|N

Bollerslev(1992)+= GARCH(p,q) E3olA pe} ¢7F 19 wf 714 A gsts
Hog Bt wabd B AFoME pot ¢ Z7z 12 A A3te] GARCH(,1)
mygor BEAEh ol 71Ee] Be AT &l upel o] iR F
SAAL MEAALS @3 GARCH(1,1) R¥oz 23yt 71sslr] wiol
ot GARCH(p,q) 2382 o9 4 (3-9)¢ &t

Yy, = )(tﬂ—i_o-tfta 5,5 -~ N(07 1) (3_9)
€ =0, €l ~ N0, O'?) (3-10)
a? =q —l—alef_ et apef_p + ﬂla?_ 1 +ﬁla?_ 1 —i—ﬁqaf_q

=o,1t4 (L)e? + B(L)at2 (3-11)

o] 7] A a, >0, Qps ey By B, =00, A(L)=a, L+ -+ +apr ,

B(L) =B, L+ - +3 L7 o]t}

Y

French, Schwert, and Stambaugh(1987)+= GARCH(1,1) =& S o] &3to] =

Boolade FHsE PHS ATy 1ES B4 (parameten] FHE

=
3t H-F4(maximum likelihood estimation)¥ <¢1d]&S AASAT. 15
< FTYES U E AYsE Adanter dAste] GARCH(,1) 23S
FA st
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(3-12)
(3-13)
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A sl E o
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olo W&l o, +4,
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7F

ol
qr

S R E
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e

Lo A
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sich. whebd A g A A Lol
CATE, FEAALEA (23, pp.221-222).

3} 2ol 4 (3-14)~(3-31) 9]

[e)

“

ZE =07 A
2 Aoz ke 2] (3-12)9]

bol o}

°

<

ruze]

oy

=
jfase]

2)

(3-14)
(3-15)
(3-16)

<A VTR 2>
(%) kospiur, = oy +ayindnbuy, , +aydlindt, | +azdlindtm, | +€, ;4
33

(d®) kospidr, = oy + ayindnbuy, | + aydlindtv, _, + agdlindtm, — +€, ;.4
(&) kospimr, = oy + ayindnbuy, | + agdlindtv, _, +ocgdlindtm, _, + €t,ind



<9 Q1 A >

(LW) kospidr, = o, +a, forenbuy, _ | +agdiforetv, | +ayforetm, | +e, 4, (3-17)
(F=1) kospiwr, = o+, forenbuy, | +aydiforetv, | +ayforetm, | +e¢, 5, (3-18)
(A) kospimr, = oy +ay forenbuy, | +aydlforetv, | +agforetm, | +e¢, 4, (3-19)
<7 AT ARA>
(d) kospidr, = oy + cyinstnbuy, | + aydlinsttv, | +oginsttm, | +¢, ;. (3-20)
(548) kospiwr, = oy + ainstnbuy, | + aydlinsttv, | +aginsttm, _, +¢, ;,,  (3-21)
(&) kospimr, = o +ayinstnbuy, | +aydlinstty, | +aginsttm, | +e€, .., (3-22)
(AP )
R AT AR AE>
(D) h, =a+Dbh,_, +cel_ | +ayindnbuy, |+ aydlindtv, _ | + aydlindtm, _,  (3-23)
(+4) h, =a+bh, ,+ ceff L Fogindnbuy, _, +oudlindtv, _, +ogdlindtm, ., (3-24)
(29) h, =a+bh,_, +ce_ | +ajindnbuy, _, + aydlindtv, | +aydlindtm, _,  (3-25)
<O FATAA>
(UW) h, =a+0bh,_,+ce_, +a forenbuy, |+ aydforetv, | +aydlforetm, | (3-26)

(F9) h, =a+Dbh,_, +cei_ | +a forenbuy, | + aydforetv, _ | +aydlforetm, | (3-27)

(49) h, =a+0bh,_,+ce_ | +aforenbuy, |+ aydforetv, | +aydlforetm, | (3-28)

<7V A AR>

o

(AW) h, =a+Dbh,_,+ce_, +ayinstnbuy, _, +aydlinsttv, _, +asdlinsttm, _, (3-29)

(W) h, =a+0bh, _,+ce_, +ayinstnbuy, | +aydlinsttv, _, +asdlinsttm, _, (3-30)

(298) h, =a+0bh,_, +ce_ | +ayinstnbuy, _ | +aydlinsttv, _ | + agdlinsttm, _, (3-31)
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= o]

A7IA kospidr,= t719] 4 FIHAG FAE, kospiwr, = t7]9] FH F7HA
T FAE, kospimr,= t7]19 €

T 7 A E, indnbuy, & t—1719] 7
FAAE meEel,  forenbuy, > t—1719] L= AFAA g,
instnbuy, > t—1719 713522 Eulgad, dindtm, & t—1719 WAFA}
A Adlm el AR, diforetm, = t—1719] = QlFAR Adade] =1
A5 dlinsttm, _ 2 t—1719) 7| BEAA AgFAe] 2R, dlindtv, & t—1
71e] MAFAA A o] RAAE, diforetv, 2 t—17]9] = AFAAL A
Fol BIAE, dlinstty, = t—17]19) 7] @FAAL Am R el = aAE ol

9ol 2 (3-25)~(3-33)°NA a, b, c= ()9 @S ZEA Folok AF EAL

Lo

U] 54 (non—negativity) @ <F47d (stationarity)o] +A5™, ¢ 7} F2A5F &

2Hs ZE7] QA BE F X7lo] FEFEojof . o] HFPe FAHL
Marquart ¢ilg]5& o] &stH, 2y Xt v} cAlTY FoFT HFE X
7 (non—negative condition), $-%=H] 7 4 (likelihood ratio test), Ljung-Box(1978)

o Q12) % Q*(12) EAF T ol &3t gt

SElm B AT E 7 RAEA] FAYAE Ans] 95t FAFA
HEE5Q #ul5E5e) AR AR #8ste] AR7IYe FdEHR AR
Auskel #AG FAHoR LA

A2d 2MAR

1 A9 A%

B oA BHe FAAE £EW 7 FAFAE EASHF, AdT o
A4 AdFel £EH WA oW JFL MALAE Avne d 9

ooolE flete] Tge AL WEe: BES ddon Ans 44 - 236
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2. A8 7NxFAF

ATl Ak <& 3-1>

ol A Hi= whel o] Z47|t FoF B TG seEe] 000042 ek
9= AFAA B 7| HEAA ]

A S0 ger vE

2 21
gk ol AMARAREL AFATAA @ ABEALEA Hste] FAp5o]

e

<E 31> FAFAE EosFole] hE N 2EAY

F7RE U820 | ARJFAR AR | QS AFEA A RR) 7| AR k)

g i 0.0004 -17,533 23,897 7,498
s 0.001 3,140 18,796 ~4,402
ERaIEAY 0.113 1,555,925 1,719,998 1,049,318
EP43 -0.112 1,680,881 -1,309,443 -1,546,693
FE=AA 0.016 306,227 302,869 261,065
9 = -0.523 -0.470 0.178 0.187
4= 10.017 5.355 6.329 5.031
Jarque-Bera 2616.93" 334.377 58293 221837

F 1) Jarque-Bera BAHS ATAS HAGE BAZoR AHFE7 29 -REE ©E
2) weris 19 FelFESAA AFALG A7ehe 454

i&
—10
N
N
2
ol
N
19
]
_V:I‘
=
rO
i
>
_>‘i
s
A3
XX
o
|
T,
By
o
°
Auj
=
)
i

B ¥ (right-skewed) S &

aEa AR Ed 4
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O
it
O

4

9
rlr

7 o & A (leptokurtic) ¥ = 9| w|shal, 3K th 22 7o = g 3 (platykurtic)
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(Ieptokurtic) ) <

7o B3

ba glof
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2 o]

—

A3} Jarque-Bera &

=
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1% fre]sFEol  F71A]

| A

Ao AN FRHOE ATATAA )

A#EAR A Fel g 2A e 9o
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™
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ofy

o]/
B

NAFAAR O] A R =

(o] o v
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A% G g
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b
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M
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+
N

el
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Z Uy ee8foew

HEAAK 1))
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7]

2,716,755
2,612,693
6,547,178
1,209,582

710,737
1.138
5.557

609.138

SFTFAA )

2,320,265
2,215,500
5,917,354

426,893

0.964
4871

716,312
375.479

=:]
=

A

==
T

kD)

Hlo
AT

QIERK

6,114,683
5,789,464
16,108,939
2,354,395

1,974,322
1.004
4415

313.9297

3-2> T4
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0.0004
0.001
0.113

-0.112

0.016

-0.523
10.017
2616.93™
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<E 3-3> FAFAE Aol W Vx2S AE

F7HRT 8% | RIFEARK ) SIERIFEAZKA ) 7)HFARN A )
g i 0.0004 702,233 53,964 756,197
s 0.001 647555 50,641 702,498
= o gk 0.113 2,285,623 133,533 2,347,664
23k -0.112 291,889 17,727 352,262
xR 0.016 252,720 16,256 255,043
9 = -0.523 1411 1.539 1417
4 = 10.017 5.959 6.420 5.940
Jarque-Bera 2616.93" 869.2512"" 1101.156" 867.3992""

F 1) Jarque-Bera EAES ATAS o
2) w19 et Al AF7HE S 7174 Ee B9

i 34>e AFARS] VESAEES el Jow Hio 4e METE

o F7Fe9E(SRT)2 -0521= ()¢ #= dekd ¥ ROA, ROE, EPS,
BPS, SIZE: R %k(+)9] 7h& UERa 9l

o] 4 SRT9 ROEx= &(-)9 @S UEWL o, ojefe BE W
52 d(H) S YEl v HEE BT 3S A3t HAEEIS E
War Ao

a8 3 Jarque-Bera B A% ROA, ROEE A3t MEHFTE Fr14-9 &7
EPS, BPS, SIZEE+ 1% #FolsolM AExdvhs A57HdE 714s8ka 3
}.
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<HE 34> AFAH It V=T A HF
SRT(%) ROA(%) ROE(%) EPS(£) BPS(€) SIZE(%1$D)

3 i -0.521 8.043 14.907 11,068.08 64,042.72 144,753 4
s 0.073 7.420 16.690 4,364.80 29,682.5 35,933.0
%k 0.946 26.620 44.780 87,596.20 522,851.6 | 2,130,000.0

2 gk -13.402 -5.560 -13520 -1,356.4 2,629.4 1,345.0
s 2.465 6.802 -0.354 17,619.78 107,311.9 361210.2
9 = -4.162 0.331 3727 2711 3.189 4.833

E 22.013 3.992 3.761 11.238 12.992 26.834
Jarque-Bera | 646.203"" 0.890 1543 1459167 | 2108117 995817

+ 1) Jarque-Bera A% AT AAS
2) xxx= 1% gt A AFIHEA S 71 Zbeke A9

A

gshe BAgOR AHET} 2

40

) -

2 =
A Y -EEE UE



7}
o}

1

k)

al

3

L84

a

A

o =4

L
T

Fol 4] we)

o

#ol5F

)i

)
AQNEAAL e, o) FARAR v

ol ADF(Augmented Dickey and Fuller)

=
=

i<

9]
)

PP(Phillips—-Perron) A A& A A

PN
T

[e)

=

PN
T

AL A

A A (unit root test)

-

T

shwl %717

41> FAFAE ST
[¢)

CEREEE
Ao el

Aol A

O
fis

H1™ Xtz 7|

e

S
<

)

i
K

=3
o

olo

An 2 o]

s

17

X

skokok
Hokok

-34.957
-26.850
-25.005
-35.047

Phillips—Perron
Ad)Zel, 7 gHEA A

sksksk
skkk

-9.712

R ERE SR

-34.947
-26.153
-13.647

o] 4%
o

e

Fol A e

o F3]

o]

1%

L

FAHA %, ANQFA

Loksksk

o

el

41

b A7t

R4

k<)

A

=
|

Fol A e o]

[<]

o5

o

1% -+



.Dr. o =T
o W qw
O g » N %0
et [l e
ﬂl © 10 | "= | 'm | KO o m * % " *
T M CER AR i T M oF mw Dm 228 &
— |l || o 9 i i i
RAEIPIFIFIT e o X S o | BT TR T
- TR |2
Il 0w i . £
o N N
a o N o ~ AR T
L B o
o T T of ™ B%
ofnl w ook N ul Y - =)
oy ol 13 8 |t |w 7T N o % % w Iz 12 1z |z wﬂ
ol Wm ~ | "o | "= | ' o | o ~ =) = ! HMU M7 M9 MZ M4
32|58 L4 v T M BRI
G o B A N R = o X T of B=R N Ry
R = B I A O N N = I A B I
T Ty B YR~ | z
T o oS T
T 5 b h
= o o) oy ol o
- & 1) o o fale i
— M oF > _ 3 "
S " o = um ™ zﬂ m
0 NG 0
N Bl | P T NE L i 03 o | | o |™
X o ) W | T gl N mr s oy =) o of
o = Fllew = o T EE NG
A e || |2 o % ® T & e |
) ny 9 by
B ClE2Els o w L 2R 2L
< = Gy = el ok T _~— = Gy -— = il
o) B R - b - o i Sl A B I I
® 7 ol BN I N L R T v RSN e
¢ SEEEEr 6T 3 R
o i [k e B S W o |22
oy Plas o X O o4 =|Tx|=
o =|Z|~|- Box o ® R
ol NF T T N

o
=

A
=

brp A7)

hA

kel

A

=
-

MEEES] +9E(SRT), ROA,
EER=TEN

<

42

2) wxxi 19 )
ROE, EPS, BPS, SIZE7} 1% 94+



<E 44> AFAR dg del2 A A

ADF 717 Phillips—Perron 734
SRT (%) 5526 P
ROA (%) 5549 e
ROE (%) 5689 e our
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8 9 | 131 | 135 | 02 | 876 | 260 | 27 | 355 | 288 | 2.1 | 231 | 14370 | 16820 | 27008 | 32588 | -2866 | 17584 | 62825 | 66775 | seeol | 12962 | 13071 91T g7
27 | 58 | 87 | 75 | 43 | 58 | 62 | 131 | 193 | 174 | 114 | 135 | 5541 | 6653 | 11565 | 12349 | 9065 | 90346 | 10578 | 54130 | 66802 | 74805 | s2640 | 0P | 25019

5 4.1 3.9 3.8 1 356 | 146 12 116 | 116 | 2.8 | 105 | 7461 7424 8030 8563 2063 | 6708.2 | 60995 | 66167 | 69607 | 73237 | 72576 68216' 19100

58459 | 78819 198482

108 | 108 | 19 | 155 | 95 | 131 | 229 | 2290 | 319 | 248 | 148 | 235 | 11950 | 19747 | 20345 | 20069 | 20313 | 2204

10424 | 12927 | 14383 | 10292
2 6 4 6

54 55 8.9 54 2.2 5.5 157 | 138 | 231 | 11.8 | 46 13.8 | 9255.1 5980.4

11?10. 22?67. 158866. 91362.1

12955. | 61700. | 68689. | 83700. | 97137. | 99276. | 82101.
9 9 6 4 5 5 0

-89 55 15.6 2 0.8 3 -7.2 9.1 212 2.8 12 54 -247 548 1936 290 120 5294 3247 7935 10404 | 10405 | 10353 | 8468.8 25479

6.5 | -79 | -19 0.6 0.8 Y 4 6 -4.3 14 19 7.2 -756 -995 -200 65 89 -359.4 | 5120 4145 4041 4044 4125 4295 13733

-12. | -25 | -10. -16.

=77 1 74 -15 11 102 | -21 4| 35| 497 55 566 -119 -835 -166 5197 5263 4615 4455 3618 | 4629.6 2380

77| -05 | 70 0.4 -35 | -09 7120' -38 | 9.0 0.7 -44 | -17 | -500 | -130.7 | 767.3 8.7 -208.7 1.33 4521.3 | 5781.0 | 6353.3 | 6301.3 | 6032.0 | 5797.8 | 13864.0

-2.3 5.0 15.9 5.8 -13 4.6 5.5 10.0 | 321 | 125 0.1 12.0 | 8755.1 5771.7

11479. | 22834. | 15945. 12957. | 66222. | 74470. | 90053. | 10343 | 10530 | 87898. | 105226.
5 5 4 2 2 6 7 8.8 8.5 8 1
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ROA ROE EPS BPS S
P
2008 | 2009 | 2010 | 2011 | 2012 | Fi | 2008 | 2009 | 2010 | 2011 | 2012 | B | 2008 | 2000 | 2010 | 2011 | 2012 | B | 2008 | 2009 | 2010 | 2011 | 2012 | & | 3L
3048 | 5626 | 1059 | 8922 | 1540 | 8759 | 3939 | 4582 | 5030 | 5706 | 6882 | 5228 | 2130
A3 17 59 | 59 | 131 | 95 | 142 [ 972 | 101 | 101 | 204 | 147 | 217 | 154 | 2 26 | 1009 | 8%22 | 1540 | 8759 | 3939 | 4082 | 5030 ) 5706 | 6882 | 5228 | 2L
FAFE 32 | 3 | 51 | 48 | 48 418 | 20 | 273 | 242 | 194 | 161 | 232 | 2584 | 3038 | 4626 | 3030 | 3673 | 70 | 1289 | 1320 | 1788 ) 2010 | 2286 | 1779 | 9477
POSCO 105 | 67 | 7 5 3 644 | 168 | 11 | 122 | 97 | 63 | 12 | 502 | 3601 | 539 | 4722 | SIST ) 4390 | 3159 | 3820 ) 4195 | 4399 | 4025 | 4080 | 2789
3 137 245 | 1196 | 1693 | 2845 | 3167 | 3723 | 2525 | 6211 | 8104 | 1123 | 1414 | 1736 | 1141 | 2861
.y & o 5] 2 1| 128 | 167 | 148 [ 135 | BT | 219 | 24 | 29 | 245 | 232 | % £ X : ) 23 | 5 62 04| 1123 ) 114 1796 ) 1AL 286
LG 5 5 124 | 71 | 61 | 712 [ 161 | 161 | 168 | 96 | 85 | '3 | 5186 | 0084 | 8715 | 5565 | 5204 | 008 | 2 | 47261 5008 | 5938 | 6435 1 O264 | 1071
S . .
NAVER 36 | 209 | 263 | 208 | 205 | %0 | e | 525 | a1 | 31 | 314 | M7 | 7670 | srag | 1000 | 1013 | 122 | 9005 266 | 3184 | 2750 | 3277 | 3910 3193 | 2000
KT 2 | 23 | 49 | 49 | 33 [ 348 | 51 | 52 | 121 | 127 | 88 | 878 | 1630 | 1869 | 5328 | 5046 | 4341 | Fd | 4627 | A0 | 4363 1 442 A7IA ) 4485 ) 9256
- 1596 | 1897 | 3099 | 2767 | 355 | 2583 | 1314 | 1513 | 1684 | 1871 | 2125 | 1701 | 4556
x|
3t 105 | 94 | 122 | 96 | 93 | 102 | 239 | 209 | 222 | 174 | 166 | 202 | 1396 | 1897 ] 3099 | 2067 | 355 | 2083 | L3L4 | 1513 | 1684 | A8TL ) 2125 | L70L | 4056
CJ 243 2 | 6 | 86| 69 | 86 |642| 53 | 156 | 308 | 269 | 208 | 210 | 2348 | 7azp | 1930 | 1869} 2057\ 1907 | A6UT | 20 ) STI6 | T8 | 72 ) 6296 ) 2114
deg=Ag= | 123 | 151 | 61 | 137 [ 09 | 962 | 199 | 25 | 113 | 301 | 29 | 158 | 2175 | 2149 | 1214 | 3400 | 358 | W77 | 1353 | 04| 1078 1 1S HB5 | 11564010
%09l 75 | 86 | 97 | 17 | 148 [ 846 | 125 | 15 | 165 | 32 | 264 | 147 | 1272 | 1733 | 2231 | 484 | 4680 | 2080 | 1059 | 1201 | 1430 ) 1557 | 2054 | 1474 | g05
o 124 1304 | 3216 | 1684 | 1605 | 5773 | 5656 | 6637 | 9240 | 1040 | 7541 | 1599
GSE 24 03 | 81 |18 | 225 [ 105 | 24| 16 | 16 | 222 | 388 | 165 | 219 | 8465 | 8879 | 1F | | 1605 ) 5T, 5 : 0| 1000 ) Toal | 1
i
o] 29 5 | 53 | 12| 151 [ 152 [ 197 ] 73 | 73 | 109 | 231 | 247 | 164 | 266 | 278 | 1053 | 1381 | 2002 | 996 | 3636 | 3042 | 5279 | e6s2 | 1010 | %Y | g507
. .
, SEE 201 | 212 | 117 | 96 | 195 | 164 | 276 | 302 | 228 | 206 | 433 | 289 | 1067 | 1206 | 805 | 681 | 1876 | 1127 | 4727 | 4725 | 5757 | 4655 | 5021 | 4977 | 8530
spszazsn | 15 | 109 | 152 | 146 | 137 | L1 | 13 | 178 | 241 | 227 | 195 | 190 | 420 | 727 | 900 | 10aa | 1076 | 85> | 3003 | 3354 | 4141 | 5046 | 6002 | M5 | 3050
Fral 0 0 | 66 | 45 | 19| 26| o 0 | 135 | 91 | 34 | 52 | o | 509 | 2087 | 1557 | 622 | 955 | o | V74| 16M | 18176116 ogh
e B o2 | 148 | 139 | 94 | 702 | B 37| 20 | 104 129 | 3] 78| ssa | sss | s31 | ss1 | 2 | 2203 | 2698 | 2503 | 2749 | 2094 | P29 | 1345
- 1700 | 2609 | 4253 | 6669 | 6046 | 4257 | 1593 | 1790 | 2033 | 2597 | 3036 | 2210 | 8226
35 36 | 108 | 109 | 114 [ 105 | 94 | 79 | 176 | 202 | 215 | 199 | 175 | 1709 | 2600 | 4203 | 6669 ) 604G | 4257 | 1595 | 1790 | 2033 | 2007 | 3036 | 2210 | 822
e 1767 | 2158 | 3524 | 3434 | 4159 | 3008 | 1474 | 1692 | 1837 | 2130 | 2429 | 1922 | 4639
dt A 1411 202 | 231 | 209 | 198 | 196 | 318 | 385 | 425 | 389 | 365 | 376 | 9y | 7% | 79 | 12 | 79 | 95 | 251 | 086 | 809 | 879 | 61.9 | 929 | 077
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ROA ROE EPS BPS SIZE
T8
2008 | 2009 | 2010 | 2011 | 2012 | W | 2008 | 2009 [ 2010 | 2011 | 2012 | WF | 2008 | 2000 | 2010 | 2011 | 2012 | WF | 2008 | 2000 | 2010 [ 2011 | 2012 | & | B0
s 1041 | 2051 | 2820 | 3151 | 1873 | 6932 | 7848 | 1054 | 1300 | 1542 | 1075 | 5694
GER 12 | 39 | 61 | 79 | 78 | 538 | 46 | 146 | 215 | 228 | 21 | 1692 | 3008 | 10 x o 5 i : : % o ol B B
SKatoly 2 217 | -2 | 154 | -03 | 09 | 31 | -668 | -66 | 302 | -07 | -18 | 734 | 1% | 620 | asao | -96 | -2z [ 1O | M7 | gy | 19| 10| 1408 ) 1220 2315
R 05 | 4 | 103 | 125 | 123 | 772 | -19 | 161 | 321 | 201 | 255 | 2018 | -260 | 2664 | 6820 | 8566 | 9546 | sae7 | 19P2 | VBT | RIZ ) 30| 416 2661 2078
LGE) 2% 4 o] 7 7| 53 | 32| 10 | 322 | 124 | 124 | n | 73 | 23 | 616 | 3038 | 3124 | 3232 | A0 | o | 178 | ZP2 | 2805\ 3084 ) 2827 ) 2653 ) 282 8712
7 e - 3248 | 5626 | 1059 | 8922 | 1540 | 8750 | 3930 | 4582 | 5030 | 5706 | 6882 | 5228 | 2130
kiR 59 59 13.1 95 14.2 9.72 10.1 10.1 20.4 14.7 21.7 15.4 0 0 I 9 20 62 70 88 75 4 ES Z16 000
Bl
2 A7) 14 | 14 [ 107 | 55 | 64 | 508 | 25 | 25 | 183 | 10 | 119 | 904 | 619 | 3657 | 7171 | 4500 | ses5 | S| FHA | 3O A ) A409 | S0I8 ) 3990 2789
POSCO 105 | 67 7 5 3 644 | 168 | 11 | 122 | 97 | 63 | 1wz | 002 | SO | 530 ATz SIST ] 4390 | 3100 | 380 ) AIE5 | A3 | A0S | 080 | 6020
] ) - o | 1196 | 1693 | 2845 | 3167 | 3723 | 2525 | 6211 | 8104 | 1123 | 1414 | 1736 | 1141 | 2861
A 2 11 | 128 | 167 | 148 | 135 | 137 | 219 | 2 20 | 245 | 22 | um | K : ; ! : o2 | ! i o eI
LG}t 108 | 108 | 19 | 155 | 95 | 1312 | 220 | 229 | 319 | 248 | 148 | 2346 | 1P | 1974 | 29301 2006 ) 2081 4 2008 ) 585 | 7L 1042 ) 1292 1 1498 ) 1029 ) 198
. i ) . . 1141 | 1656 | 2880 | 2624 | 3220 | 2306 | 1120 | 1206 | 1500 | 1701 | 1940 | 1513 | 4565
35 22 | 56 | 115 | 75 | 73 | 68 | 25 | 119 | 240 | 142 | 139 | 133 | 5o | g7 | g1 | 53 | 01 | 53 | 020 | 77 | 71 | 801 | 887 | &1 | 281
oo 173 | 107 | 319 | 212 | 131 | 1884 | 313 | 17 | 434 | 267 | 157 | 2682 | 3472 | 2490 | 9200 | 8080 | 5679 | ssoq | 1FW | 1605 ) 2667 ) 3429 385 ) 2570 1205
HE D 52 | 111 | 96 | 132 | 11 | 1004 | 119 | 232 | 14 2 | 179 | 174 | 6 | 544 | 1972 | 1034 | 2018 | P00 | 2336 | oo1g | 13J6 | I3 ] 1202 9396, ] 467
RESEE 89 | 55 | 156 | 2 08 3 72 | o1 | 212 | 28 | 12 | 542 | -247 | 548 | 1936 | 200 | 120 | 5204 | 3247 | 7o35 | 1010 | 1040 ) 1085 | 8468 2047
= o 7h22 el ) u7 | 205 | 188 | 173 | 17 | 194 | 314 | 34 | 207 | 22 | 144 | 247 | 8120 | 1076 | oy | 1090 | gopg | 9IS | 2047 ] 4025 | AT SO ) 5656 | 6T | y6ag
2
o | FHAA9” | 00| 06 | 78 | 24 | 27 | 556 | 17 | 13 | 179 | 59 | 639 | 15| 007 [ e | 1050 | <104 | PO T | amss | 5159 | eso2 | 6102 | 3157 | O* | 2851
oc1 - . , 1437 | 1682 | - - | 6282 | 6677 | 2509 | 3004 | 3279 | 4372
s 8 o | 12 | 15 | 45 | 884 | 261 | 27 | 21 | 22 | 87 | o222 | % W2 | 5500 | 6230 | 276 | o155 | 0% z : . g B2 | asm
33 4ol 42 | 88 | 93 | 36 | 72 | 662 | 179 | 314 | 279 | 84 19 | 2002 | 1363 | 3202 | 2550 | 1022 | 2677 | Z0% | g5 | 168 | 12 1301|119 1B 7605
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ERNEE 37 | 61 | 151 | 255 | 239 | 1338 | 49 | 87 | 187 | 20 | 261 | 1552 | <122 | 224 | e38 | 1181 | 1665 | 7172 | 2058 | 377 | 2098 | 3519 | 5049 | 3380 | 6349
BEEEES a7 | 384 | 169 | 120 | 136 | 247 | 627 | 512 | 20 | 155 | 173 | 3334 | B0 | osog | 2688 | 2046 | 262 | 1P| 1022 | 1682 ) 1284 M5 ) 972 S22 g7
EEd 87 | 131 | 148 | 116 | 69 | 1.0 | 169 | 225 | 230 | 157 | 63 | 169 | ossa | 618 | 399\ 308 2603 ) 482 2BI7 | 104 1728 ) 2010 4 2100 ) 2098 1296
A3 109 | 187 | 263 | 191 | 142 | 178 | 194 | 344 | 469 | 208 | 202 | 302 | 290 | 28 | 3204 | 29 3195 1 2788 | LSTL | LAST | 1082 ) 1902 | 2150 | LTI | 4080
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