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T +94 agH AE Ade X A& FEAAE
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AZRES AR wEe) | el s oL | FAEAE LT o | gojqueg  STAE | AEEE
2 -0.2376 -0.3177 -0.2071 0.1756 0.1089 0.1828 -0.0533 0.0256 -0.0839 -0.0460 -0.0799
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2 -0.2376 -0.3177 -0.2071 0.1756 0.1089 0.1828 -0.0533 0.0256 -0.0839 -0.0460 -0.0799
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23
1
17
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3
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5
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44
22
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—4.70%
—-1.22%
—2.98%
3.54%
—8.22%
10.13%
1.71%
0.73%
—0.38%
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From | To 10 20 30 40 50 60 HIE
1 4 0.18% 1.12% 2.26% 4.36% 5.27% 1.89% 4
2 3 0.59% 1.70% 2.60% 3.12% 1.38% -1.12% 24
2 4 —-10.21% 0.75% —9.09% 3.08% 2.72% 0.91% 1
2 5) —4.63% —-3.67% —4.93% —4.78% —5.02% —5.76% 93
3 2 —4.13% —347% —543% —242% —4.01% —3.72% 11
4 1 —-1.98% 3.01% —5.13% 1.61% 4.85% 6.27% 1
4 2 —5.58% —4.89% —1.14% —2.42% 2.85% 8.82% 1
4 3 4.68% -1.65% —1.34% —-3.66% —4.51% —537% 3
4 5 1.39% 1.44% 0.20% -1.39% —-147% —1.65% 27
5) 2 -0.52% 2.05% -1.02% 1.80% -1.04% —-5.19% 8
5 4 —7.81% —-5.35% —4.07% —0.32% —0.25% —2.85% 3
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From | To 10 20 30 40 50 60 LIRS
2 3 3.60% 3.25% 3.10% 3.91% 4.18% 3.13% 15
2 4 20.57% 22.40% 28.85% 11.08% 19.57% 19.35% 2
2 5 -1.85% —-291% —-11.12% —20.16% -19.02% —16.76% 5
3 2 0.46% —-1.34% —4.77% —9.99% —5.82% —5.47% 16
3 4 —1.98% 0.29% 1.12% 6.44% 5.67% 8.11% 1
4 2 -6.94% —-1.02% —17.64% —43.53% —24.52% —-17.01% 2
4 3 9.75% 0.85% —-13.82% -41.19% —14.53% —11.34% 1
4 5 —6.25% —6.19% —8.05% —16.68% —26.42% —26.17% 1
5 2 0.59% 2.80% 2.24% 4.86% 5.94% 3.92% 35
5 4 -0.71% —-1.02% —1.43% —0.30% 1.67% —-0.18% 14

[3213] 2&7] 7|3 H+ =459 F
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From | To 10 20 30 40 50 60 70 80 90 R
2 3 5.69% 5.62% 3.10% 8.23% 8.19% 9.92% 9.01% 10.06% 9.57% 17
2 4 —2.45% —1.48% 5.57% 10.30% 5.11% 10.23% 13.68% 1.22% 1.70% 2
2 5 —4.41% —3.53% 2.29% 292% —-0.45% 1.03% 5.52% 5.46% 8.28% 14
3 2 1.36% -2.08% 0.12% —-3.28% —-7.02% —3.92% —3.82% —2.23% -1.09% 21
3 4 0.16% 1.63% 5.28% —6.99% —-3.70% —-7.80% —-4.03% —-7.89% —5.84% 2
4 2 1.61% 6.27% 3.37% 10.45% 12.93% 10.44%  9.44% 2.59% 2.55% 2
4 3 2.85% -0.89% —-1.09% —-4.15% —-2.16% —-0.10% 1.83% —2.44% —3.25% 1
4 5 —5.21% 2.54% 6.22% 10.47%  9.33% 17.37% 11.44% 14.69% 14.18% 6
5 2 -0.39% —-3.04% —-1.34% —-3.31% —-494% -7.21% —-2.83% —0.40% -1.13% 36
5 3 3.28% 14.04% 18.82% 19.43% 13.48% 14.26% 25.71% 29.34% 27.86% 2
5 4 0.01% -1.30% —-0.63% -0.20% —-550% —-0.45% 0.34% —-1.09% -0.19% 13

[3£14] 387] 7]

29

L]._E O



[3311,12,13,14]1 2% F7EE FARA=o=zH ou|rt Sl
A o), oju I FE I ES dodd F48 A
¢ B Fo wxafer @A & = Ul o]ZEo] #
=AM AAEE FARULESL AR oo R
FARASES Ag7elles vt T8 & o 18 3 dd]
EE FYET] olyr]  wZo] T d¥elgtn =Ee
Z3Fo)EY Wed g agEforwt gt o]E Sl HA

A= Zo] ofel, flelA Aol

percentile(Q1), 50 percentile(median), 75 percentile(Q3),
IQR (InterQuartile Range) &% #& 7% ¥, Inner—fence(Ql—
IQR ~ Q3+IQR) <] Hrel A& %A (outlier) & AAsIATE 19
Sof oAl 2] E B RFEAAE FHOEHR FAd
A =0T

o] HAeA FEA| AA Fo
FA_re] 270 it 371

257t 4@

* ]
WAISE 5->4(709) 3 45F7]9

e 5->2(109)2> 72t kospi200 Al tiH] —4% 181
-0.9%° x¥HFdES BT ol BFel=

EARetows ozt gkn Wkl FATIQHAEA
AA ST

28 FAYerEe] EdreE RRE -9 1dnE
ol g3} vtehy Bk, 1 A kgt P

30 A L) ¢



25.00%
4->5(20)
20.00% 2->3(40)

15.00% 1->4(50)

10.00% 5->2(20)
g 5.00%
ol
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=
K 5.00%
-10.00%
-15.00%
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-25.00%
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80.00%

9->3(80)
[ ]
60.00%
9-35(90) 4->5(60)
40.00% -
i — 3->2(10)
or —
F20.00% I
=
K4
[ ]
0.00% B
L I
-20.00%
-40.00%
[2710] 3:27] FAHPE 2ol E +32
3 E7] 2—>3(80) 2—>5(90) 3->2(10) 4—->5(60)
Bt 10.05% 8.28% 3.11% 17.37%
x=Hxa 27.86% 20.76% 9.43% 21.55%
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25.00% 4->1(30)

3—>2(30)
2—>5(10)
20.00%
15.00% 5->4(10)
10.00%
Il
ah# 5.00%
i|:
™ 0.00%
'K‘I [ ] —
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[ ]
-10.00%
-15.00%
-20.00%
[1”811] 477] FAYeHE x3pols FX
I E 2—>5(10) 3—>2(30) 4->1(30) 5->4(10)
ot 0.73% 2.55% 1.71% 0.14%
x=Hza 9.03% 7.77% 12.45% 5.68%
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Abstract

In this paper, we analysis the enterprises in KOSPI 200 from
the fourth quarter of 2003 to the first quarter of 2011 and
suggest the quarterly optimal investment strategy. We can find
the time when the financial structure of the enterprise changes
and how it changes by the cross—sectional clustering analysis
using quarterly financial statements. After the clustering
analysis enterprise belongs to particular cluster in each quarter.
At this time, if the cluster that the enterprise belongs to
changes, for instance, LG Electronics belonged to cluster? in
the first quarter of 2005 and belonged to cluster3 in the second
quarter of 2005, then we say ‘there was the movement between
clusters’. The movement between clusters means that the
financial structure of the enterprise changes. Because the
change of the financial structure understandably affects stock
price, we can make a profit by buying the stocks at the
publication date of the financial statements and selling the
stocks after some time. Finally we analysis ‘when and how
the financial structure changes’ have the best result by

computing the excess return of the each movement type.

Keywords: cross—sectional clustering analysis, investment
strategy, financial statement
Student Number: 2012-21061
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