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Tab. 4—1 ETF Total
(Unit; One Stock, Million Won, Billion Won)

Average| Dalily Dally market
) average Y
Year |figures| annual | average _|capitalizati
yield(%) | volume transaction on(BW)
price(M#)

2010 | &4 20.38
211 | 106 -10.39
2012 | 135 4.83
2013 | 146 -0.38
2014 | 172 -1.40
2015 | 198 -0.36
2016 | 2% 0.85
2017 | 325 16.15
218 | 413 -10.72

174,047 2,586 6,063
530,207 6,24 9,940
468,312 5600 14,745
543,073 7090  193%
383,148 5163 19,710
314,455 4172 21,573
338,217 3998 2478
233,716 3341 35575
288,165 3749 40,841

363,704 4,669

F)1.Daily average volume and Daily average transaction price
are average per ETF commodity.
2.Data source is the
Information-Statistics)

Average 211

Korea Exchange(Market
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Tab. 4—2 Domestic Underwriting Market ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Dalily Dally market
Year |figures| annual | average average capitalizati
yield(%) | volume transaction on(B¥)
price(M¥)
210 | 4 235 204319 3,039 5878
201 0 -11.09 631,734 7,453 9,689
2012 | 116 538 52894 6,403 1424
2013 | 120 005 637,607 8345 18878
2014 | 127 -438 491,671 6,687 18,607
2015 | 142 215 3,565 5281 20,089
2016 | 184 043 427,320 5139 23278
2017 | 230 1695 29575 4370 32969
218 | 307 -1033 37332 4889 38,167
Average 2.39 443241 5,733

F)Daily average volume and Daily average transaction price are
average per Domestic Underwriting Market ETF commodity.
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Tab. 4—3 Equity ETF
(Unit; One Stock, Million Won, Billion Won)

Average|  Daily Dally market
) average o
Year |figures| annual | average " |capitalizati
ield(%) | volume transaction on(Bw)
Y price(M #)
2010 | 46 26.28 250,458 3,602 4539
2011 77 -13.74 756,547 8,810 85H
2012 | B 6.16 639,273 7481 12603
2013 | 97 0.10 826,553 10334 16,031
2014 | 103 -6.43 632,337| 8255 1554
2015 | 115 242 491,540 6220 15367
2016 | 144 0.46 528,957] 6,064 17471
2017 | 181 21.32 366,775 5092 27,302
2018 | 241 -13.28 469,145 5983 32,341
Average 2.59 551,293 6,872
T2 EIF deEd AFdd7Iztel Hd
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Tab. 4—4 Bond ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Dalily Dally market
Year |figures| annual | average average capitalizati
yield(%) | - volume transaction on(Bw)
price(M#)
2010 8 210 6,577] 627 1,344
201 10 0.9 8,02 797 1,111
2012 14 1.20 15,673 1,570 1,692
2013 18 -0.16 22014 2225 2772
2014 19 29 16,211 1,642 3,062
2015 | 21 1.44 20,080 2032 4528
2016 | 2 0.15 23,391 2358 5,055
2017 | 31 -0.32 2722 2130 5106
2018 | 4 1.55 13,326 1,119 5318
Average 1.09 16,454 1,611

F)Daily average volume and Daily average transaction price are
average per bond ETF commodity.
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Tab. 4—5 Currency ETF
(Unit; One Stock, Million Won, Billion Won)

Average | Daily Dally market
Year |figures| annual | average average capitalizati
yield(%) | volume transachon on(B#)
price(M#¥)
2010
2011 2 . 7,438 ) 10
2012 2 275  4.542 53 11
2013 2 044 12918 153 22
2014 2 083 12,081 134 21
2015 4 057 60253 613 79
216 | 10 -128 239826 2393 287
217 | 10 1.19 175991 1,676 405
2018 | 14 002 67505 618 263
Average 038 8228/ 7
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Tab. 4—6 Mixed Asset ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Dalily Dally market
) average o
Year |figures | annual | average " |capitalizati
yield(%) | volume trgnsaotlon on(B#)
price(M¥#)
2010
2011
2012
2013 2 . 597, 23 23
2014 2 -2.07, 242 10 2
2015 2 098 1,065 49 3P
2016 8 4838 6,530 79 123
2017 8 8.30 6,444 84 118
2018, 8 -4.73 3,356 4 8
Average 1.47| 3,037 48

4.3.5 QA FAETF &4

KOSPI200 A+E FFdh= U928 +4 ETF=
A7 A9 5D FES oo E AT
R A-DF 2o e~y 2] ETF F59] Ak
JEE ATV X Wi 263%E AP
o} 2011, 2014'd, 2015, 2018'AL minusE 715
AT g2 A5E plsE 7= o, 5%
FolE PAAEE 20101, 20124, 201613, 20174
_q] ()

gEe dselfloEn Fs1EAY EIF 2 74
ETFe] dmzAdtizel vlaly vls ge 2o
W, 723 715K FAleIA QlElsE 34 ETE}
S22 ETFSH %4 ETF Adg Feshs 2
o paHr,

Tab. 4—7 Index style Equity ETF

Average annual yield(%)
Year |KODEX|TIGER2| KBSTA |[ARIRANIKOSEX Average
200 00 R200 | G200 | 200
2010 204 2232 2160 21.9
2011 | -1209 -11.95 b -11.01] -11.68

2012 987 1034 1045 11.11 949 1025
2013 019 017 002 -034 017 0M
2014 -7469 -763 -716q -743 -742 -742
2015 -132 083 -131| 075 087 -1.02
2016 813 78 810 817 761 797
2017 2452 2473 2506 2469 2537 24.87
2018 | -1891| -1910 -1931] -19.01] -1877 -19.02
Average 2771 287 220 235 291 263
Daily average transaction price
(Million Won)

e | ODEX2 TIGER2] KBSTA ARIRAN] KOSE rverage
0 | 00 | R0 | GO | X0

2010 | 273 903 14543 18769

2011 | 7937 10177 1125 5860 24123

2012 | 9627 13172 595 1910 3679 23,797
2013 | 191,597 34333 2595 2939 4,170 47,127
2014 | 201275 32042 4960 2678 2775 48,746
2015 | 174692 43993 16040 3585 2048 48072
2016 | 144118 458381 15621 3573 6278 43094
2017 | 215339 66562 14,725 7,731 5208 61913
2018 | 223635 54481 15379 5393 2922 60,361
Average| 151,371] 34409 8880 3972 5276 40,782

4.4 Z=l% ETF B

7|1zAMte] 1A EE F5sHA vlEsEiA ETF
o] 7}Ao] Wah= Yt ETFol Hls) F2uj4= ETF
© 7|zt 7HA SR T2 7H4oe] wgith
F4ul4 ETFe 7HE5ego] 9yt EIF Hoh &
g A ETFe} 7H45ego] gyt ETFS} B2
WEshe M ETF7} itk

4.4.1 YB2|X] ETF A

)R] ETFe F3sh= 7122kt 71 s&9
154 == 2012 Fjo] MAYSES AAIE AdEol
o} 7|Z2ARE 71Ao] stk ST 15H] EE
H2 AZITh GE 4-83 o] #HE|x] ETF= 2010
d 304 20189 UNE Solgth AtEde
201003 0.2zl EsiA|RE 201822 4.5%¢

(MQ1El2~ ETFY] F235 AL 20199 1€ 18Y 7IEo® sdakte-8 KODEX200 79,7591, mlefol AlAkat-e-8 TIGER200
40,1109, KBA:H-8 KBSTAR200 133432191, §shAibe-& ARIRANG200 7711919, 718 FAkA k-8 KOSEF200 7,28891 ¢, &

SFEARAER-§ KINDEX200 72779191 Soltt.
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Tab. 4—8 Leverage ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Dailly Dally market
, average o
Year figures annual | average _(capitalizati
yield(%) | volume trgnsacﬂon on(Bw)
price(M#)
2010 | 3 = 1,161,122 13,710 224
2011 ] 3 -20.39 8751433 107,391 1,119
2012 | 5 1640 5,177,652 62,320 1,366
2013 | 5 -314 6,913,183 81,220 2,193
2014 | 5 -837 5806479 65,693 3218
2015 | 9 080 3208292 33233 2,023
2016 | 15 -0.32 1,759,200 17,445 1,640
2017 | 16 50.38 1,394,647 20,018 3,681
2018 | 24 2490 1473178 23,084 4507
Average -0.02 3,960,576 47124

4.4.2 OIHA ETF B4

ez ETFE 7124409 71A5eest vz
ojgol ARHES WY AFold 712AHel
7He] stershd ojo] WSk 712A4te] 71
o] % £o] WAISH: oItk (E 4-9%)
4 A2 ETF= 2010 37194 2018 3671= &
oSt AZKESS 109 0142500 SR
20182 1.9x2de= 13.64] AdAste] A ETF

®)= &N 71241 ETFE 2018 570(A7Fs< 92191 <d)el
glom 2018d% A7l ES -10.71%, T dFTAN N

8 S)712414 ETR, 74 ETF 80 o gt

Qs ETF @88 7ot 59 3
o -021%E ATk 2011, 2013, 2014,
201813 -’Fﬂ%ol PlusE 7153AT =4 F%aL,
£} Ams minus YA A2 ETFS] 59
GHBARNZL 2ol FAIEAY ETF
5 %4 ETFol HlalA w9 gtk ol FAxE
of FAAgel sl dlyd w <lwx EIFE
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Tab 4—9 Inverse ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Daily Dally market
. average o
Year figures| annual | average . |capitalizati
yield(%) | volume trgnsaohon on(B#)
price(M#)
2010 | 3 - 842939 7,604 133
2011 5 7.35 4,672,734 38,857 733
2012 | 5 -4.03 4,532,636 34,963 538
2018 | 5 209 4,224 877 32,595 529
2014 | 5 451 2992708 23295 263
2015 | 6 -1.41| 2910,25/] 23,682 572
2016 | 18 -543 1,807,808 15,074 2,126
2017 | 20 -1514 941,796 6,510 1,786
2018 | B 10.35 1,259,113 8,993 1,872
Average -0.21| 2,687,208 21,280

F)Daily average volume and Daily average transaction price are
average per Inverse ETF commodity.

4.5 217 |I=AI1E ETF 2

GE 4-10037 #Zo] 39712414 ETF= 2010 10
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Tab. 4—10 Oversea Underwriting Market ETF
(Unit; One Stock, Million Won, Billion Won)

Average| Daily Dally market
. average o
Year |figures| annual |average _|capitalizati
yield(%) | volume trgnsacnon on(Bw)
price(M#)
2010 10 564 14,041 195 180
2011 16 -6.74 27966 us's 217
2012 18 8.74 29,291 337 404
2013 | 25 =318 41,062 443 533
2014 | 4 10.51| 69,763 787 1,046
2015 | 5% -423 91219 1,100 1,541
2016 | 72 151 84,002 782 1,823
2017 | 91 14.07] 51,763 546 2,559
2018 | 101 -11.72 41,159 452 2448
Average 162 50,030 544

4.6 FIRlr USE H MErAUS Hlu

4.6.1 FIK|+ ASE Hlw

KOSPI Alds&e <& 4-1D3 o] A7zt
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KOSPI200 A+ Fs&d FEEY AFE Aded
Aot Hlwste] Akl
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Tab. 4—11 KOSPI Index Growth rate

KOSP! Index KOSPI200 Index
Year |year-end | growth | year-end | growth
(p) rate(%) (p) rate(%)

2010 | 2,051.00 2092 271.19 2134
2011 1,8574 | -10.98 233.08 -12.21
2012 | 199705 9.3 26392 10.85

2013 | 2011.34 0.72 204.24 0.12
2014 | 191559 -4.76 244.06 ~764
2015 | 1,961.31 239 240.38 -150

2016 | 202646 3R 260.01 8.17
2017 | 2467.49 21.76 324.74 24.90
2018 | 204104 | -17.28 261.98 -19.33

Average 2.83 2.74

4.6.2 HE4E HlT

AARlEE (F 418k Bk AT F 7
dsd FElof Ausd FeE vlaste] 43t )
AHA S| AVdsES T4 IdES Bt 7.93%,
3] 10982 HiF 973%E Aldste] e
Capital Gain(AHo]5)& wlw2 =il AHS o)
st 7R B4 - dA 2 Income Gain
(O]AF0]5) &S dr|Fe R i) 3AELS
Bt 2.46%, =13 1095 B 2955 7|53

=4
Tab. 4—12 Bond yield rate
Treasury 3Y Treasury 10Y
Year |year-end| price growth | year-end | price growth
(%) rate(%) (%) rate(%)
2010 341 2.70 446 1891
2011 337 1.17 3.81 1457
2012 285 15.43 313 17.85
2013 2% -386 366 -16.93
2014 2.16 2703 268 26.78
2015 173 19.91 2.19 1828
2016 1.71 1.16 217 091
2017 214 -25.15 247 -1382
2018 1.82 14.95 1.9 21.05
Average | 246 793 295 9.73

F)Data source is Korea Financial Investment

Association(KOFIA BIS-Bond rate)

252 Wrold Hdgks o
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Tab. 4—13 S&P500 Index Growth rate and
S&P500 Growth ETF Yield rate
S&P500 Index

oR% fousiitt wetA FUHAe WEe EIF
T AUt YIS F= Ao= FAHoH,
4> ETF= KOSPI200 A<} “d3adA|7} vl$- =
¥, F2 ETFE KOSPI A=¢t AaaA7r ul¢-
=34tk

AP ETFS A7MAFER 243 v 3d &
g 9 A 10d Fele AV =30 5
AXoR fomsiint. 1A 39 FElrt =a
10d =8 B} AT o =9ker, HA ETF
v Adsget AEBATE T s EAR
ETFe} S&P500 A9 Al @tk sle7|=
A ETFE EA=71 F71A1pd @A=A ¢ot
A S&PS00 A} AHTATE e ZloE EAH

o

Year year—end| growth Vear year—end| growth o
(o) | rate(%) ) | rate(%)
2009 | 11329 2014 | 20890 | 11.39 Tab. 4—14 Coefficient of Correlation between
2010 125764 | 11.00 2015 204394 | -0.73 ETF Yield and Variables
2011 [ 125760 | 0.00 2016 223883 | 954
2012 | 1426.19 | 1341 2017 | 267361 | 1942 Domestic
2013 | 184836 | 2060 | 2018 | 250685 | 624 o Underbng Stock | Index ;e"érré nvers
Average 971 ket +|<OdSPI
ndex
S&P500 Growth ETF (0.972'* 0971" 0.976"( 0.989"(| 0.828"( —(0.828'
_ ; _ ; p<0.0 . p<0.00{p<0.000{p<0.006| (p<0.0
Year year end yleIS Vear yearl end y|elgi 00 (p<0.000) 0 j j )
price | rate(%) price | rate(%)
2000 | M9 2014 | 10975 | 1450 Domestic
2010 | 6661 | 2124 | 2015 | 10981 | 005 Tota | Undering | 0| Tadex e | inier
Market ETF KOSPI
2011 70.20 539 2016 | 12535 | 14.15 200
2012 | 7873 | 1215 | 2017 | 15277 | 2187 099" oo 10007 | 0.gas( |-0.8e3 | Index
2013 | %85 | 2175 | 2018 | 15067 | 137 p<00| (23 [p<000|p<0000|p<0.005)(p<00
Average 12.19 00) ) 0) ) ) W)
F)Data source is NYSE(Markets, Trade Products, ETFs, Bond
Www.nyse.com) ETF Total ETF ETF Total|Bond I:—FFTreasur
Treasury y 10Y
0.202(p<0.| -0.885"( | 3Y rae |0.260(p<0.| -0.833"(p | rate
4.7 ETFQ} 7I=XHAR] Al & SIHEM 603 | p<0002) 4%) | <0.009)
ETF Total Oversea Ung_le_:Ir__lying Market 3&550
7.1 MZED 2
4.7.1 gl 24 0.505(p<0.166) -0.558(p<0.118) Index

GE 4-149} o] A ETF 2 )24

O

ETF, 2] EIF, ¢1€)2 ETF, @#gA EIF, Qw2
ETF=  diPdsE2 343 KOPL A5 g

KOSPI200 Ao} “daaA7F 25 =3kom FA1%

62

F)p represents the significance level of the null hypothesis. #** is
significant at 1% level and * at 5% level.
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Y1= -0.632+0.860X1-0.074X2+e

Y12 =j7|2A%8 ETF 49, X1-& KOSPL A
FA5E, Xoe A 3d FE5EES Yelit
3] AEF 4o AE(=4R2 0.939)0] Eobd 5AH
o7 fosiyon, SPMF] 3|AAS oM =
23] A ES BAXHCE fosidod, Ha
A 33 FESHES FAHCE FolsA ¢ttt

T4 EIF $98& $595E, KOSPL A4
7 KOSP200 AG7d5ES SHHTE ARE3Io
3AEA 3 Aa, FARF2 o] ofs} o] =&
= Ak

Y2= -0.518+1.561X1-0.478X3+e

Y2= F2] ETF $9&, XIS KOSPl A34E,
X32 KOSPR20 A5vdsE< Uehdth. 3]ARH4
o] AiE(FAR2 0.946)0] Eob FAHORE {2
SHg] AAS FollA Z2m A
BAFCE frefstgl oy, KOSPR200 A4~
BAHSRE fofahA] eksirh
ETF o5& TE54E sha, a4 34
5 5EY =14 109 SeleeSEe sHHT=E
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Y3= 0.518-0.050X2-0.018X4+¢e
Y32 A4 EIF 9§, X2& =14 3d =85
g, Xde 734 10d SEs8Es Uelith 3
ARG 9] AHE(FAR2 0.728)0] FobA SAH S
2 oo, SHHsd A gEleEES
AT TAACE FoahA] Gttt

Tab. 4—15 Regression Analysis between ETF
yield and Variables

Domestic Underlying | Constant KOSP!I Index Treasury 3Y
Market ETF vyield | number growth rate change rate

coefficient -0.632 0.860 -0.074
t-value -0.564 10.856" -1.151
R Modi{__i‘czation F-Value

0954 0.939 61.526+

KOSPI200
: Constant KOSP! Index
Stock ETF yield number  growth rate Indeﬁa?éowth
coefficient 0518 1.561 0478
t-value 0464 2913 -1.009

R Modi{__i‘%ation F-Value

0.960 0.946 RIS

: Constant Treasury 3Y Treasury 10Y
Bond ETF yield number change rate change rate

coefficent | 0518 0050 0018
t 2061 176 -06%
R Modfigaion pyye

0.796 0.728 11.690"

T)xx is significant at 1% level, * is significant at 5% level. F-test
verifies differences between groups, which means that there is an
average difference among the groups if the F-value is statistically
significant.

4.8 AWM HS

4.8.1 ETF FXI=24 Hlud

<E 4-10AH 7717 ¢ ETF A9 &
2 211%, =W71=A ETFY 982 2.39%, T
2] ETF9] 9l&2 259%24] 23] A4} I
200 AadsE Heh ¥ Witk eHeA ETFst
A2 ETF &% %] Minuss 7153t &
AAEe] ZIPE olE Bt v E3oin

63



ME|AHT, HO# A1z, 2019.3

Tab. 4—16 ETF Yield Compare

Domestic
Category |ETF Total| Underlying | Equity ETF |[Bond ETF
Market ETF
Yield 211% 2.39 2.59% 1.09%
Currency | Mixed Asset | Index style | Leverage
Cateqoy |~ eyp ETF | Equty ETF| ETF
Yield 0.36% 1.47% 2.63% -0.02%
Oversea
Category Inl\:ier:':se Underlying [KOSPI Index| K?:jelioo
Market ETF
Yield -0.21% 1.62% 2.83% 2.74%

A ETFY] )58 1% B} ot w3k, 53}
ETFe] &2 1%0leiitt. 712448 EIF S+
oA FelEe] M & ETF: 92y 34
ETFEX A% 263%2 712393, g2 JuF
2] ETF, 9712414 ETF <02 YehdA gz
3 2 ETFY EAaay} AY 5 Zog B4
Ak #7124 ETF $9&8 1.62%0 E3)s)
o FU7|2AF ETF & 2.39% R} Bo|
=3
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E 2y F24 ETF ]&°] F4%4 EIF 49
& Bt A JepdA 7 49 el A3Ea
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OWd 5 FAM|S EIF $980] Uuk 323
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A ETF, sWj712A1% ETF, 2] EIF, 192
ETFE KOSPI A)4= 3! KOSPI200 A4} A-aAI7}
=okom, A ETFet w14 S8|= 4ddAt =
obx] 71 69 B2 AsiAth

TV T #19)712A1% ETF 80| F7|%A]
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Tab. 4—17 Results of research hypothesis

verification
Verification -
Category contents validity
hypothesis 1 stock performance
not appropriate
hypothesis 2 | KTB interest rate not
appropriate
hypothesis 3 | Equity ETF appropriate
hypothesis 4 Index style ETF appropriate
hypothesis 5 Leverage ETF, Inverse |not appropriate
ETF appropriate
hypothesis 6 | Correlation not
hypothesis 7 | Oversea Underwriting | appropriate
Market ETF

F)KTB ; Korea Treasury Bond
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Tab. 4—18 Index style Equity ETF Annual
Change rate

KODEX200 TIGER200

Year ) change ) change

low(p) | high(p) ratel%) low(p) | high)p) ratel%)
2010 | 20,355 27550 3635 20270 27440 3637
2011 | 21500 30,145 4021 21400 29815 30.32
2012 | 23285 27655 1877 21990 27544 2526
2013 | 23080 27,380 1863 23065 27360 1862
2014 | 23940 27280 1395 23955 27290 1392
2015 | 21,715 27745 2777 21,705 27,780 279
2016 | 2705 26380 1619 22700 26395 1628
2017 | 26230 33960 2047 26250 33985 29047
2018 | 25969 34200 3R0§ 25950 34335 3231
Average 25.82 26.50

KBSTAR200 KOSEF200

Year . change . change

low(p) | high(p) ratel®4) low(p) | high)p) ratell)
2010 19500 27528 41.15
2011 | 2710 256/0 1303 21,425 32000 49.36
2012 | 23,160 27510 1878 23245 27580 1865
2013 | 23090 27,315 1830 23085 27324 1837
2014 | 24010 27,335 1387 23970 27325 1400
2015 | 21,785 27875 2796 21,740 27,774 27.76
2016 | 27559 26495 1644 22740 26460 16.36
2017 | 26365 34,155 2055 26250 34290 30.63
2018 | 25905 34520 3R79 26240 34620 31K
Average 21.34 2758
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)data source ; NH Investment Securities - Item Analysis - daily week
month price

olo o
AT =

YA, A% ETFE 191g0] Aol
QAalok wiet WA ETFE WsAo] Qg
ETF 2c} 20) o} 282 EA45e 199 EIF
of HEEAS AT A wialol BT 4
Ao 27| St w dmelx) ETRe] hAsieol
Hlg AR B A oEEAS AUt 2e
Qo] Fofof Wk Qw2 ETFE FAAo] 4%

& o) 23] FE] sk H, TS &
7N1H 02 HEFAE 7HA7 As 5= aEslof g
o}

SR, ETF SAfs sl S48 739
SHe 719 ol v AT B
Nzl W Weke olZs He
ARl A5, ApERAel s 2laa
o 7B Wrke He Akl &

%l

HU 5{‘1-' |'U>’
m

L)
rlo

2
e

S, QY T4 ETFl A ool

Aske-g Teistel wlgAllsh M) Ags
B fEstk A7EE)E 49 Q9 ETFe] A
WBHEL 21~27% AololA] £2joln gIglon 3
# QEIEL 2531%010c

5. 48

ETFCHAASHE)E Sk $447} 4

AREOR A w4 gk A5} ol Ao

2 ¥EZYeE THNE Heo 542 P 6

HEORA BAT FAAFL A2AN] VA5
°l

of W2} oEo] AREH. TH ok A7EEl
B EIF A& 24 *3}04 FAA Aol A ETF
o] BEAEI} o= A% QXS Frgste] EApel
& FARAEAl A o%: Zlo] A7E2 ol

ETF slso] SAEsE sjofely] galx mee

66

e N10ARE~218A7HA Atz Az,
ANEY Se SRS olF RS thyos
FWIEAY R V1AL, SR A
o8 B WSOl 4B

=1}

EIF o185 /1244 719 48809 7152
2 AN

ETF 59l82 BAG 23, a7/ 5 24
ETFe] o8¢ 211% 712414 ETFe] 598
& 239%, 34 EIFe] $98e 250%2M =]

vsgith ez
E5 o7ke] MinusE 7]
urk wgse

A%pst 20 A5E Bk
A ETFs} o142 ETF 5918
g3jo] EAAEe] JId3ld

Pt k=
TIE

ot A ETFY 82 1% B} ofF =943, &
3} ETFY] 491&2 1%0lskity. 71248 ETF

FH T AY Fd8c] ¥ ElFs 42y
F2 ETFEX a9 263%S 7123191, 8o
ZUF2] ETF, 319712414 EIF <02 YER}A]
A~y 2 ETFY £} 71 E3th 39
712A1% ETF 42182 1.62%°] 38t 5ul7]=
AAF EIF 49)% 2.39% B}k o] wgich

ETF Ex1o] EAMS AA| ETFSF 71244
ETF9] A7kl Eo] 2%t2 Yolr FExpzlEo] 7]
ks 5%01del E& FoEdE vEsigon, ¢
Yo| A 7|t E0] & T4 ETFe] A7k
olEo] Bt 259%°] B3l EIF FAAES] 7]
of MR Esh= mFe oItk #WE]A| ETF
AzHE)Eo] Minus HAsle] TR A3gto)
4] &< o A ETFs €4 g7 & A
o2 Jehgon, sul712A% ETF FolA A

o g

7 Aol KOPI20 A-s2tes FFske <
g2~ ETF, #HgA ETF, Q¥ ETFe] HFE o
=)
EIF %A¢] frelgetogs EIF FA= 74
A7MAE EHshs sEol mIFsAY, it d=l
AL FyslEA AAzEe R djdslEs Aol

Hgale, EIFS] £4% T2 4% G2og v



ETF(AEAI4HE)2 SXtan

1z

HI

53] dolof S T 712N WEA
NG 5 JEAE GARel B Ao FAY
e & o F AFARel B ETFE
of 3jnl, ETFE 934 elaart goms i)
Zo2 =Ajslop 3k, EIF FAks /el £
T w AR 1Y ol lEERFE B
I T ES R I S L R
Yo FAAAo] 4150, Qe ETFe] FA1Y
Sl eizhslee Tfsle] dbl A7)E Al
W 83tk olel ETFS) Azhishee 21-27%
Aololl A gAY,

Aol A 54 FAESO thd WA
12 3 Qa ARHAL 54 A% W
A |Z3)e] sk FARAS T 4 gl
AFKEe] FESL Sl ETF ol&o] 2
| G 408 B B4 ks BANE
ST, AR QaelA AAlE G % 9
EAEIlE BAsk] EIFE i@ o) felas
EHE AL ERREE RIET PR
Apge] DASIA ETF S5 2uie 4%
Pala) Belge Zolt Hols B8 4 T

Aol FARE FEAULN ETF7E 24K
2 A 717te] @b E3 AR A o}
W3 A £EIE o Aokl o, ATHY
o EIF ARE o ol Z3a)4 £apiere A

grozm FgAA o) y]ojstaa) k.

bl
73

FE:

oft I

mo rir Mol X &
e

oXl
et o

st
& o

i

Reference

(11 D. Nanigian(2018). “What Matters in ETF
Selection”, California State Univ, 2018.9.

[2] E. Sherrill and J. Stark(2018). “ETF Liquidation
Determinants”, Illinois State Univ, 2018.9.

[3] J. H. Chen, J. F. Diaz and Y. F. Huang(2013).

“High Technology ETF Forecasting : Application

67

of Grey Relational Analysis and Artificial Neural
Networks®, Frontiers in Finance and Economics,
10(2), 129-155.

[4] K T. Saunders(2018). “Analysis of International
ETF Tracking Error in Country-Specific Funds®,
Atlantic Economic Journal, 46(2), 151-160.

(5] L. R Piccotti(2014). “ETF premiums and liquidity
segmentation”, Financial Review, 53, 117-152.
(6] S. Peterburgsky(2018). “Leveraged ETF Pairs: An
Empirical Evaluation of Portfolio Performance®,

CUNY Brooklyn College, 2018.10.

[71 T. Vashakmadze(2012. “ETF

Rebalancing for Retail Investors®,

Academic Society Journal

Insight, 5(13), 13-22.

C. S. Hur, H C Kang and K S. Eom(2012).

“Price Efficiency of Exchange-Traded Funds in

Korea” . Journal of Money & Finance, 26(D),

Korea Institute of Finance, 39-70.

&3, 284, 474202012).  “S=3dAA

EERY 7HEasy”, a897, A26d Al

5, a8, 39-70

[9] D. H Kim and T. K Park(2017), “A Study on

the Investor Sentiment and Irrational Investors’
Behavior Based on the Commodity ETF
Market” . The Korean Journal of Financial
Engineering, 16(2), Korean Association of
Financial Engineering, 87-106.
AE, HeH2017).  “dAA] ETFE 8%
T ] BApAle et HIge]d TRt
efol] # A7, S83AT, Al6d A2
3, =539, 87-106)

[10] H. K Park(2013). “A study on the Tracking
Error and Pricing Deviation of Equity related
ETFs in Korean Markets” , Doctorate thesis.
Kookmin Univ, Seoul, 2014.2.

Portfolio
Global
Social Science

(8]



ME|AHT, HO9A A1z, 2019.3

(B31732013).  “=uliF2ld ETFe] F2 94t Effect and Asymmetric Volatility in Korea ETF
2 7HE Aolo A A", HARRSEE, = Market” , Doctorate thesis. Hanyang Univ,
qloehaw oigke, 2014.2) Seoul, 2014.2.

[11] H K Park, Y. J. Kwon and C. H. Hong(2014). (FeH2013).  “=/dHATHEETE) Aol

“A study on the Tracking Error and Pricing
Deviation of Index ETFs in Korean Markets” ,
The Korean Journal of Financial Engineering,

A Foladtel vt WEd d7,
9 =, FSista thsk. 2013.2)
[16] S. K. Kang(2013). “A study of Profitability on

uLp)

134), Korean Association of  Financial Arbitrage trade using ETF” , Korean Journal of
Engineering, 21-45. Financial ~Studies, 42(3), Korean Securities
(9F3)7), A8A), 3AHI(014, “AAAE A Association, 619-637.

AgREe) 744 Aol Bt AT, FEBT (BATHAL. AAATRZE 8T Aol

AT, A3E AdE, Fma8-853], 21-45)
[12] J. M. Jung(2012). “Tracking Error of ETF
tracking KOSPI200. The Journal of Financial

& T A AT, S
A 3%, =5dsE, 619-637)
[171 S. K Kang, Y. T. Byun and J. h. Park(2014).

S A3|A, 42

[13]1 K S Eom and J. h. Park2014).

292),
Management Association, 91-124.

(BAITH2012).  “KOSPI200 2 ETFe] FH <&
2, AFBLAT, A0W ARE, AT
st3], 91-124)

Management” Korean  Financial

“Return
Distributions of KOSPI200 Index ETFs and
Investors” Limited Attention” . Korean Journal
of Financial Studies, 43(3), Korean Securities

“An Empirical Study on Volatility Spillover
Effect among  KOSPI200, ETFs
Markets” , Korean Journal of Futures and
Options, 22(4), Korea Derivatives Association,
675-697.

(At AgE], BhEai2014).  “KOSPI200 &,
A&, ETF A% 2He] wsd #ojas} v,
AEAT, A2 A4E,  =aplEsHE,
pp.675-697)

Futures,

Association, 633-626. (18] S. W. Kim, Y. M. Kim and G. R Kim(2018).

(9744], HE3(2014). “KOSPR00 A4~ 4 “Determinants of ETF Differentials by Type,
ETFe] & EXo} FAxle Foy =9 Journal of Money & Finance, 32(4), Korea
47, S5 EER], Ad3H 3%, =53, Money & Financial Association, 151-178.
633-656) (AAS, 199, 2422018, “ETF Igl& 2
[14] M. H Yeom(2015). “Price discovery of the HQole FEEZ Aoyl . = EIF A%
KOSPI200 nighttime futures and NYSE Korean o AFEA", F ?i , AIRA Ads, ==

ETF” , Doctorate thesis. Hankuk University of
Foreign Studies, Seoul, 2015.8.
(Em3(2015).  “KOSPI200 ©}FA&E3} NYSE &

583, 151-178)
[19] S. W. Lee(2013). “The Study of Analysis on
Price and Performance about Leverage ETF”

-

=& ETFY| 7FARAEs” | vpApeke] =&, g The Korean Journal of Financial Engineering,
ol=rojrstnl theke, 2015.8) 12(4), Korean  Association of  Financial
[15] O. R. Kong(2013). “A study on Attention Engineering, 27-48.

68



ETF(AEAI4HE)2 SXtan

1z

HI

(o] 34(2013), “#@HA ETFY] 714 9 A%
47, 28389, Al2d Ads, a8
8}3), pp.27-48)

[20] S. W. Lee(2018). “Tracking Error and Price
Deviation of the Inverse EIFs”, Korean
Management Consulting Review, 18(1), The
Korean Society of Management Consulting,
55-64.

(o]42018).  “AIH = ETFe] 49 <} 7}
ANeE” , AYHAHAT, A8H Az, 3=
787"}, 55-64)

[21] Y. M. Kim(2018). “Analysis on Asymmetric
Volatility of the Yield Rate of ETF”, Journal
of Industrial Economics and Business, 31(3),
Korean Industrial Economic Association, 765-789.
(FAFRQ018).  “ETFrlE ®s4de HiA
of gk AFEA", AHABAAT, A31A A3
5, A AIEES], 765-789)

[22] Y. T. Byun(2014). “Hedging Performance Using
KODEX200 ETF” , The Thesis Journal of Korea
Contents ~ Association, 14(11), The Korea
Contents Association, 905-914.

(HYE(2014). “KODEX200 ETFE o]&3t 3|4
A, =Rl =] =A], Vol14, Noll, g
el =5}3], 905-914)

69



MH[AHT, H9A 1%, 2019.3

Jung, Hee-seog(jhs0604@sungkyul.edu)

Hee-seog Jung was awarded a doctorate in Economics at Kobe University
in Japan. He is a professor at Sungkyul University now. He had worked as the
head of Planning department and Business Administration department after he
came to Sungkyul University in 2001. As of now, he is in charge of the head
of Industrial-educational cooperation. He published papers in Korean academic
journals such as the Society of Management Consulting, the Korean Corporation
Management Associator etc.

Kim, Sun-je(jemkim2]@naver.com)

Sun-je Kim was awarded a doctorate in Finance of Business Administration
at Dongguk University. He has worked as a professor at Sungkyul University
from 2014. He had worked at department of financial managements for
28years in the Hanwha Life Insurance company and the Korea Exchange Bank.
He holds certificates such as Securities Analyst, Credit Analyst, Investment
Asset Manager, Investment Consultant etc. He is interested in the field of
Investment, Finance, Financial Asset Management etc. He published papers such
as the Financial Research & Consulting Firm, the Korea Service Management
Society, the Society of Management Consulting, the Society of Service Science

etc.

70



ETF(AEAI4HE)2 SXtan

HI

1z

Analysis on the Investment Effect of ETFs

Hee-Seog Jung®, Sun-Je Kim**

ABSTRACT

The purpose of this research is to analyze the ETF market, which has a large increase in the
number of listed shares and the market capitalization, and to identify the investment effects of ETFs.
The study procedure and method used to calculate the return and change trend of ETFs for the
sample of the transaction information, the transaction amount, and the market capitalization for the
period from 2010 to 2018, and performed correlation and regression analysis. As a result, the ETF’s
total return was 2.11%, the domestic underwriting market ETF yield was 2.39%, and the stock ETF
yield was 2.59%, which was lower than the KOSPI 200 index and the KOSPI 200 index. Index ETF was
2.63%, followed by stock ETF and oversea underwriting market ETF. The problem with ETF
investment is that the annual return of ETFs and domestic ETFs is as low as 2%, which is not
enough for investors to expect more than 5%. The study contributes to the realization of the ETF by
analyzing the actual effect of the investment and to establishing considerations when buying ETFs
from the viewpoint of investors. The direction of the research is to accumulate more ETF data and
present the investment direction precisely.

Keywords - ETF, ETF yield Investment effect, Domestic Underwriting Market ETFs, Foreign
Underwriting Market ETFs,
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