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(Z2F 71%, Aptdis] B]%)

Aw | zolxtapal! | s4golo] | wlojxtole] | | 174 ROA ROE

2000 -0.01% 0.73% 0.02% 1.33% 0.78% -0.55% -12.9%
2001 0.70% 0.72% 0.51% 1.17% 0.69% 0.64% 13.6%
2002 1.40% 0.53% 0.58% 1.30% 0.74% 0.53% 11.3%
2003 1.05% 0.57% 0.53% 1.33% 0.76% 0.10% 2.1%
2004 1.56% 0.75% 0.84% 1.41% 0.81% 0.89% 16.3%
2005 2.42% 0.33% 0.24% 1.46% 0.88% 1.19% 18.1%
2006 2.19% 0.33% 0.31% 1.38% 0.82% 1.01% 14.7%
2007 2.22% 0.38% 2.39% 1.40% 0.81% 1.06% 15.6%
2008 1.63% 0.26% 0.28% 1.18% 0.64% 0.53% 8.7%
2009 1.44% 0.23% 1.36% 1.21% 0.68% 0.44% 6.3%
2010 1.62% 0.23% 1.73% 1.25% 0.69% 0.55% 7.6%
2011 1.88% 0.28% 2.14% 1.26% 0.71% 0.89% 11.3%
2012 1.69% 0.26% 0.90% 1.25% 0.72% 0.56% 6.9%
2013 1.49% 0.25% 0.49% 1.22% 0.72% 0.39% 4.8%

1. 2olxfople ofxfolojol A &g ZtulE MelRt £ AR e 3k
- Auresy 7|E

*+ ROES A|Q|stile AM4t tiv] v]5

+
i

(Hay] $7ts, 2xt 71%)

A | oAt ii% ojAtH-E | tiEAE | olaRA | ARdE | ARESAl | AR
2000 9.3% 31.8% 10.4% 21.4% 21.7% -9.1% 14.2% 1.9%
2001 -15.2% 11.7% -20.6% 13.8% 11.8% -15.8% 8.1% 19.2%
2002 10.0% -6.8% -7.0% 23.8% 13.1% 1.1% 14.0% 12.7%
2003 9.5% 9.5% 2.8% 13.2% 8.5% 0.0% 9.5% 6.9%
2004 -1.4% 36.8% -4.3% 3.5% -0.9% -7.1% 3.0% 23.2%
2005 6.0% -41.1% -4.9% 6.7% 7.1% 18.0% 7.8% 30.6%
2006 12.1% 14.1% 22.4% 15.9% 8.4% 17.4% 12.8% 16.9%
2007 19.9% 21.9% 30.1% 12.2% 5.4% 7.7% 10.5% 10.0%
2008 20.9% -2.6% 29.8% 14.7% 17.3% 19.3% 22.0% 8.5%
2009 -13.6% -6.3% -16.5% -0.8% 6.8% -18.7% -4.4% 11.8%
2010 -3.0% 2.4% -14.0% 2.3% 6.1% -8.5% 1.3% 3.7%
2011 2.3% 1.5% -0.2% 6.1% 7.6% 6.7% 5.8% 15.0%
2012 -0.6% -3.8% 2.5% 1.0% 2.1% -12.3% 1.2% 4.5%
2013 -14.2% -6.4% -17.7% 3.2% 2.7% -6.4% 1.2% 3.0%

_15_



rlo
o2
1
4>
19
ox
ol
o
e
rlo
BN
o
>
R
[
=)
22
ol
ok
e
o
ic)
rr
N
)
ih
A
rg
=)
>
|J
r (0]
[40
o,
30,
A,
rl:l
i
il
e
rg
=

A el ARAAE duel 412 FobE & At (<& 3 AX). davA 3718
g B, o2AI50 AEAFORO] o|Zo] ZW 200448 At I HPAE ke 2F
22t 2.1%, 2.7%0] 2uket Agolct. I

BRSO Be uFS AISHL Qv SWAUIL 20119 AeJsti 20093 KE of

o,
32
lo
=
N
(e}
—
N
r

1)
N
(e}
—_
w
sim)
=2
>
o
=
ox,
)
i
rlo

rlo
%
1o
rO
r\l
=)
ofm
=
u
N
o
S
o
r
L
=
)
o
—_
w
r
rlo
o
1o
ol
i)
r (]
4
N
N
oy :
-
32
ajo
=2
K1
e
-4
ol
o
=]
—
rO

oX.
)
=
N
N
Hn
o
n
Kl
9,
djo
o
[-'II.
of
ol
ok
=

O,
L
iC)
>
)
=)
S
%)
im
o)
Jo
o

>~
i)
-
18
1o
i
)
i}
ol
ok

E
1o
rie

%
oz thEgel stolets 717 a9l Bo ohiet o ANTHER thEol 7S R

20,000
18,000

16,000 /’,—_—--—'"m
14,000

12,000
10,000 — . — —
8,000 -

r

6,000

£

4,000

— ERY o — gi=a
« 1919 7} Fole 2uRlE S5ES JIF02 2013d 9o x4
e FeUEY, TRy

_16_



N

) ZUA
FUAE 20139 AR 722 AARL O WA FANCR Wrlade JIssgt. 5
WSS BYAIT 2012888 1 4x71 37 slgete 25S Mol

]_

thu] 248 olelo] A7) AAIA

o) 3
o2 ZAste FAE wolw gEulA YAH YUS sobE & Yk 9 olxjojoje] A}
A o) vlge =7 LeAIAl oot of 1% Uelel 45 71=stuct 2HE FuAe] ojoy

2 Hoh olele 20119 ofF £do] WAISEL 9lof, ol2lat thuf U WrhEAle] A2 Sof

AAY Tju] Blg

Aw T FE= | OOEr | O[O | 7] AR/ | ROA | ROE
o] oo olo]

2000 10.5% -6.3% 0.9% 0.6% 8.5% 3.87 0.6% 2.2%
2001 7.7% 1.5% 0.9% 0.3% 7.0% 3.89 2.0% 7.8%
2002 7.8% -1.3% 1.0% 0.3% 7.6% 3.99 0.1% 0.2%
2003 6.5% 2.9% 0.9% 0.2% 6.6% 4.30 1.6% 6.8%
2004 5.3% 1.8% 1.4% 0.2% 6.0% 3.35 0.8% 2.8%
2005 6.0% 1.7% 1.3% 0.1% 4.6% 3.96 3.6% 14.2%
2006 4.3% 0.6% 1.3% 0.1% 3.9% 4.49 2.0% 9.0%
2007 5.2% 1.0% 0.9% 0.4% 3.7% 4.45 2.8% 12.6%
2008 3.3% 0.0% 1.1% 0.3% 3.3% 4.53 1.0% 4.6%
2009 3.4% 0.2% 1.2% 0.2% 3.3% 4.77 1.3% 6.1%
2010 2.7% 0.2% 1.1% 0.2% 3.0% 5.37 1.0% 5.6%
2011 2.3% -0.1% 1.0% 0.4% 2.7% 5.67 0.7% 4.2%
2012 1.5% -0.2% 0.9% 0.3% 2.3% 6.28 0.3% 1.9%
2013 1.4% -0.9% 0.9% 0.3% 2.1% 6.63 -0.1% -0.5%
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7. ) Edxe] 204 A 29l

. ROE, AEF,: AAta8%4(- xw/x}g), Pro, : A1 H(j (
Dwerszf” D OE = ((1-(84E 20l- 22 g 0] AL
YEAR @ A=HU(BoA = AL), Szze,f @A 9ol (EH%*P
(U= T-Statistics. *,**,*xxx= ZF2F 10%, 5%, 1% &

= ol / AR S), Premium,, :
R OEF %‘?351%@ (=8] /EAY) Tand,,: SIAMHR (=

a8 Lol (= 248 Sol/ SR

Jo
ogh
>
Ra)
2
19
b
]
g;

A 717F (2002 ~ 20134) 2002 ~ 20084 2009 ~ 20134
AR -0.004x -0.003 -0.003 -0.003 -0.002 -0.002
it (-1.709) (-1.432)) (-0.923) (-0.699) (-0.994) (-0.782)
Pro 2.9x107°% 2.9x107% 2.0x107® 1.9x107® 2.7%107% 2.7%1078
it (2.215) (2.209) (0.846) (0.792) (2.873) (2.846)
Premium 0.925%%* 1.053%%x 0.875 1.058% 2.259% %% 2.487%xx
it (2.268) (2.569) (1.554) (1.962) (3.985) (4.154)
Diversif -0.011 0.008 0.008 0.034 -0.023 -0.007
it (-0.481) (0.489) (0.203) (1.356) (-1.246) (-0.466)
OEF —1.143%%x ~1.199%*x S1.112%%x —1.207%%x =1.996%*x =2 123%%x
it (-3.186) (-3.177) (-2.220) (-2.358) (-4.198) (-3.990)
TunA 0.006 ] 0.007 ] 0.004 ]
i (1.335) (0.928) (1.215)
Gire i 0.000 i 0.001 i -0.007
it (-0.022) (0.058) (-0.619)
ECEN 324 324 188 188 136 136
R? 0.248 0.244 0.240 0.237 0.380 0.375
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/ AR =S), Premium;, @ £58 8] (= 258 30/ A,
Diversif,, : fHgt = ( 1-(548 29- 48 0|9 FI2A)/FV4 ), OFF,;: dAdas/d HTU/FA) Tand,, AR (= X

o SaRptel 213h)
YEAR : A=Ciol(LnolsE M), Affiliate,: ABAF D0, BankSub,: AIFAL 0], Company,: AYA o]
() T-Statistics. #,#x,xsxi= 2E7E 10%, 5%, 1%9] 9-o]270]A] S.olat
E4W %5 ROE
=k A 717 (2002 ~ 20139) 2002 ~ 20084 2009 ~ 20134
o ~0.002 ~0.004 0,003 ~0.000 0,003 ~0.002 ~0.000 ~0.003 0.001
it (-0.614) (-1.707) (-1.078) (-0.051) (-0.923) (-0.485) (-0.152) (-1.053) (-0.218)
oo 0.000 0.000%+ 0.000+ 0.000 0.000 0.000 0.000%+ 0.000% #= 0.000%+
it (1.391) (2.205) (1.829) (0.346) (0.841) (0.631) (2.044) (2.825) (2.174)
_ 0.860% 0.949%+ 0.922%% 0.843 0.888 0.840 2 172%nw 2.469% 2.466% %+
Premium,,
(2.212) (2.258) (.2.270) (1.511) (1.546) (1.493) (.3.869) (4.081) (4.418)
Diversif. ~0.024 ~0.009 ~0.020 ~0.006 0.009 ~0.004 20.032+ 0.015 ~0.033
it | (-1.040) (-0.389) (-0.889) (-0.168) (0.225) (-0.109) (-1.731) (-0.763) (-1.797)
1090w % | ~1.170%sx | -1.208xsx 1,092+ 1129+ 1160+ 1.858%sx | 2.002%%x | 2008w
OEF,
(-3.061) (-3.109) (-3.364) (-2.199) (-2.168) (-2.314) (-3.919) (-4.245) (-4.728)
_— 0.009% 0.006 0.007 0.012 0.007 0.008 0.006 0.003 0.004
it (2.021) (1.258) (1.454) (1.530) (0.907) (1.089) (1.736) (0.894) (1.245)
» ~0.037%x ~0.048++ 20.024%+
Affiliatey | ) q) i i (-2.058) i i (~2.066) i i
~0.004 ~0.003 20.013
BankSub,, i (-0.241) i i (-0.122) i i (-0.993) i
Compara ] ] 0.023 ] ] 0.027 ] ] 0.029% %+
i (1.454) (1.300) (2.735)
BN 324 324 324 188 188 188 136 136 136
R? 0.264 0.249 0.257 0.258 0.240 0.248 0.401 0.385 0.415
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