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Aok, ARAE @F whaAle] BgAE ETEF/} BEHBE AE/A o] ETFHAe] 20

)& AAMow, ETFS] &xpib ool Agsbde 20 e

(|In

(f;,) )3 =A7EA o] @E7Ae] 2 #Eee] Aoizk(

In(— )‘ )< T3k ETF:
N’
KODEX200(K)¥ TIGER200(7)°l w3l 7BHA oz o, FA7A] Aas ¥ F7tol
A E o] AR 9w HEEe TV 7o R A
< 3> A A did AR 7 A el ek A7 AA7IZEe] Lt 2fe]

of W A4 ARE AN@L A4 A gl dEl AF 0% Ao Avghe ek, 9
302 (AR AEAE AEF b ool il FAI WAk WE BEAAE A&
o @ 302 1M Felgel disl Avigh ek @ go ¥ NE SFE & B3

T FlA AR vES AR Pl WIS getg)

g Al A7]7Fe] KODEX2007} TIGER2002] A& x-&9] I ZH7t 0.477%%
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, 0.769 0.385 )
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0.219 0.172
F -3.32 0.143
In (3)’ (0.229) (0.114) [0.03] [0.009]
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HNARAG FEITHE < 425k 71E AT HAE AR ABAE AQF

<3# 4> ETF, KOSPI20041%, KOSPI200& &71e] 7FAwA 37

SAAG B FAAYA 7 WA 7] A 2016.1.4~2017.4.272 744 717HFA 717D S@A WA ZE EA
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pvalueA AAIX = 0.050] T}, *** ** = Zjolol| et 2@ A 242t 1%, 5%, 10%TolA A=

Foldae A

N A4 (B) HA (A 7% ZFol(A—B)
AE- 333 3
AF AE AF AE AF AE
Jya A 2985 VECM
— 0.00 0.00 0.00 0.00 0.00 0.00
— 64.22 52.60 67.89 54.43 3.67 1.83
AS — 35.78 47.40 32.11 45.57 -3.67 -1.83
x> 0.00 0.00 0.00 0.00 0.00 0.00
A 0.00 100.00 100.00 0.00 0.00
— 15.60 27.22 11.62"
- 0.00 0.30 0.30
AF > 84.40 72.48 -11.92"
x> 0.00 0.00 0.00
A 100.00 100.00 0.00
3d¢g B. 314 VECM
— 0.00 14.37 0.00 14.07 0.00 -0.30
- 75.54 20.49 77.37 27.22 1.83 6.73"
AS — 24.46 5.50 29.32 7.34 -2.14 1.84
x> 0.00 59.63 0.31 51.38 0.31 -8.25
Bk 0.00 100.00 100.00 0.00 0.00
— 17.74 32.11 14.37
- 0.00 0.31 0.31
AF — 82.26 67.58 -14.68
x> 0.00 0.00 0.00
A 100.00 100.00 0.00

_18_



<3t

AR
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ANEFo| ZAAYAM I WAEY] H 2016.1.4~2017.4.27L 74 717K A1 2D =B A WA 7 HA)
F 2017.4.28~2018.8.314 714 7]17H(H A 717H ¢l ETF¢F KOSPI2004E(=d A), ETF¢} KOSPI2003 & (=)

9 B), KOSPI2004 &3 dEGEE 09 30
ABAG7IA 9] 30% AR E,
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= 714 B=

- i R |
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K K K
VE(EM +A§1(ﬂ1¢kAEZ—k+"ﬁ.kAE—k) +k§:]1(e31.kAEz,—k+71,kASL—k) +k21(ﬂl,kAFz—k+’Vl.k-A51—k-)
=% AF, = ay +dydev, _ AS, = ay +0ydev, AS, = ay +dydev,
+k§1(ﬁz,kAE;—k+"/2,kAFt—k) +Lﬁl(52,kAEt—k+'Yz,kASt—k) +kﬁl(ﬁz,kAFr—k+72,kA5t—k)
THA] Al THA| HA A HA
717 R R R - R
¢ B | e | g BN g |FBR g B8A
ki AFE AE AF
3 AHAS
5 -0.08 -14.4977 -0.12 -15.66 | -0.01 -8.37"| -0.03-10.01 -0.02 -5.617 -0.03 -4.29
o 0.38 55.95 | 045 51.87 | 0.07 27.69 | 0.06 1815 | 0.04 9737 003  4.38
Mo 0.34 594177 040 49.95™  0.05 20.13"7 0.04 11.517°| 0.02 535 | 001  2.28
Y13 029 53417 033 41337 0.03 11.507] 0.02 6817 | 0.0 1.10 001 121
Vo4 024 43377 029 3746 002 6747 002 545 | -0.01 -1.66 | 001  1.82
M5 020 374077 0.24 32357 001 2987 001 4727 -0.01 -2477| 000 0.85
Y16 0.16 31.607] 021 2838 | 0.00 1.32 | 001 3.8 | -0.01 -3.217 0.00 -0.19
Y17 0.13 264177 016 2355 | 0.00 1.00 001 1.87 | -0.01 -2707 0.0 -0.30
Yis 0.10 22437 012 207377  0.00 -029 | 001 2697 -0.01 -2.737 0.00 047
V1o 0.07 174177 0.07 14047 0.00 -0.44 | 0.00 0.82 -0.01 -2.307]  0.00  0.89
Y10 0.04 13187 0.04 9947 0.0 -0.69 | 0.00 -1.15 000 -2.167 -0.01 -2.62
adj R? 0.16 0.13 0.06 0.04 0.04 0.04
{nahl, =0 100 99.70 47.40 45.57 35.78 32.11
7174-8(%)
S5 AF AS AS
HA S
5, 0.14 1094 | 0.16  7.96 | 0.09 30.28 | 0.18 33.92 0.11 2945 021 30.92
Ba 0.10 802 | 010 542 | 022 46.90 | 0.29 43417 | 0.7 33.17 0.40 38.10
Bas 0.08 675 | 0.09 578 | 022 49.87 | 029 4955 | 029 41.44 033 4215
By 0.06 557 | 0.08 5.63 | 0.19 4377 | 0.23 3861 | 0.21 3834 025 35.06
By 003 305 | 007 476 | 0.15 3313 | 0.19 3527 | 0.6 31.84 020 31.49
Bas 0.03 301 | 0.06 433 | 0.12 2955 | 0.16 29.55 | 0.2 2749  0.16 27.45
Ba 001 1.36 | 0.04 360 | 010 2762 | 0.13 25.197 | 0.0 2347 0.13 23.23
Baz 0.00 029 | 0.03 3.64 | 0.08 2054 | 0.10 22.90° | 0.07 18.05  0.10 20.10
Bos -0.02  -2.05 | 001 1.6 | 0.06 1532 | 0.07 17.64 | 0.06 1570, 0.08 17.56
Bag 001 -1.39 | 001 170 | 0.05 13.86 | 0.05 1351 | 0.04 12.34 005 1342
Bao 0.00 -0.71 | 0.00 062 | 0.03 1002 | 0.03 857 | 0.03 942 003 9.19
adj R? 0.06 0.04 0.23 0.25 0.32 0.36
o, =0 0 0.30 100 100 100 100
71715 (%)

_19_



3.2.2 3Wg VECM &4 A3}
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ETFe] a3/t /MYge A=A AE(ARN 7HEAe] #AE BA AE7HAR sl A&7}
Afsol Mdagirh= H&S 75.54%0|H, A
24.46%= 2 A9} o] AEAFe] dEertAMsS
o] & MEI /HAEAY WAE BE AEriAWse] dEHAN Tl ddgdits &S
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AL dEH 7HAEA Z2ZAAE THIAR, AEC]

FUL mel@vhd BTV} A%] AmsAu daveusis w7 ged Adde 24
%

AL F 25.99%°] 1ZITE10 3 AEE AE] JgFHS uHF A &S A5 AA AYd
T 47.40%1 4 ETFS} ds4-83k= JelE 7FXN, A& gzo] x g ETFS 4=
%_ Ay

AE 14.37%= S7FEE 959 WA PARAe] #AE BW ETF7HAW
gl Adadvs HE2 27.22%% 5% 1olrolA S7FAINE ETFSE &3t 45

AZF AEe v &) VMRS del 1A SAA oS ER1HA] eghth gk dEo] ETF
of Magtta Hie ARG HlEE A7 Add BEH FoHQ Aol7t glith whet
3} ETFZ: 729 Aabs dA7|zke] 2o Ae 43tz <

P Er e 2 ETR(AE)SH AE(ARZe] 7HAE dAlE dee] 939s aeste] 243
o). A7zl FE G3F e HEI ETFR 7HAebde] g2 By AE71A 8 5o
ETF71A3} opdko 7 Asa-gels AU H5L 82.26%= A M2 el Fx]ojn, MEA]% o]
ETFe] @igko 2 7N E S FRdd AUIAF — AR 17.74%31t) o] B4 43
g Ao} AH oz fAlsit) 5, HAI7IZHEeE AEY ETFRS] 7HAE A d8e] o=

9) 100%(HA]) — 59.63%( «<x— ) = 40.37%
10) 20.49%( < ) + 5.50( «<— ) = 25.59%
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4. ETF, @&, AEA1ZF dF 2)AHY &4

A47gol| A= ETF, d&, AEA gl dF ool Z2 a3 w7} x| g3zl A
Al HAZ 28] FRHoT WMFIA=AE WME R3] A EH(Vector Autoregressive Model :
VAR)S o]&sto] gttt 2 (3)9] 29 WEAY|I]ARYS 7H4 W4 2a59EY 22

13 euj4=olu] S(net buying ratio)® AW, & ufu] Sl Au]E(prg® %) 2] A
g <cwufaEein]E (arbB_ Nk mAAY El5n)Enar”” S)E TS
SRl e

H] & HEuuiAe] 30 FF AAE vigF A (B g A (9)S Az A
£ (trading imbalance)S N 7t AHNF(B+ 9= o] xFshe S0t} 7
A A3 14 WEI ok e 40 FefHelal g, 7 BlrelHolebd o= ARIL
ghdel TRl 714 WEe] gk dlFe] WEE = Aol prg” ™ —> AX). Wk,

se0l Bl AolsL 6, 7 frelelthel o) Zeasl ujiEe] AANES FEeke] Fas:
W

lo

e

0

AHOITHAX — prg? %), Wk 4 3} 5, 7F Bl Rolatubd, F oW ik Juold ¥
AAX < prg” 57k BRstez 2w st /bARE] FAHOR FYs)E Fav =y
WAL Al Aow e & 9
K K hs
AX, =a;+ Zﬁl,k:AXt—k+ Z%.k;i”rgt—k: ter,
k=1 k=1
s K
pryg; *0‘2+Eﬁ2kAXt—k+ Z’Y2kp7“gt k +62t ()

k=1

Xe{E, F, S}, prgBL Se {arb37 S, narbBiS}

A7 prg” 1 2R
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nart?~S : |3}l A e <evlell &

4 () VARE Al3ae] 4 @sh 2ol 7 0Ae AmAge] [&ulvlAEet 802 7t
4 ARE QAZ FAYOr], AR A7 oAne] e F

5% A 3ct.

a2
Ho
lo
&
FN
kT
=
oY
o,
iy,
A
lo

<E e A @oz FET AWl <w  aRE A WA A F o) e

A ok Asfold1

-

T suj<er] Sy ETF, 3%, AES59E7F 4 33

i

4.2.1 ETF] i3 dF xtJA e F3H

<¥ 6> WY AclA ETF FI5(AR)T T2 FujFan]azte] A 38 343 2
Ag AdE Bz AW SulFA)(ard? 9)3F ETF 59537 BA A 3HA|7)7kel] 219
Aot ETFZF ARO[ AAZE e AU H&2 13.46%0l s, vA] Adel A=
ETF7} ztelAg el stk 2ol Agiel ETFF Arold dAZE A3 Agdelds=
ETF WEo] xpelAgo] Agal= ANYL(AE — arb? %)o] 856%= 2+e]71g)7} ETF ¥iES
frishs ANY RlEU59%)HTE EdTh 5] A7k AFe)AH e ETFRF Ao a7
= AA7Z divlste] 343 ®iEe] ERlHch kel A el ETFRE Freold A AHs
ARG HE&S 77.3T%E A7 ETE EA o m F7Frh1d) 2pel A7t ETF Wsel 233
AL BE&S 66.97%= 2] AH 7 ETFHES i3te AHY vlE3.67%) oLt 2k A <k
ETF?F s dhials Add vE(6.73%) Bt A o2 Fdrt. wepa] el Aol ETFe] -
T3 BAE THHor goksxbd, WA Al A= ETF7MAM S-S +3538k T3
e = welrh

ETF¥E 3 A Aol au) &3t VARS 8% A3l <t 7>9 3 AdlA 3975
o} BAA Folds FRlshd the ) ok NbRelA FEHHES ETFRE Y 45, A7) 7t
Al A WG] AT 4, 9 FEE AR SolH, 5%frelTel dlEEhs t-EAIA
2 5w 2A2HA S AR A= ol Hoth v WAZ|Rke] S AAF A= Fo
2 AfEJ o, 1~3A12F9} 6A1AFA 5%Gioll A 2] H o Ll

-

o
_0|L
=
-z
o
R
o\
I

11) RFe]AH2l <Uf4oi} vjxpe] A2l ooz 2/dst VARZ Ak 58] WAS 743 Afo|A] & H
L BEOIATATE RAAR] aEoA Eld Y] vl&2 IAZIZol= 15.90%0]H, HAZ]IHl=
29.05% T}

12) 100%(AA) - 86.54%( «<x— ) = 13.46%

13) 100%(AA) - 22.63%( «x— ) = 77.37%
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geulrHl &Rl VARS 743 AdelAs HAZIZH SAAG7E 104124 o] ujellA] B ¢k
52 FAHAAT HAZIIH = g FE2 FHE IAASE AR, 5A1A)
o]Foli= &9 F3E wHAEHL &, AWl ETF7HE ol wpet 2] Agevlas 3
7 53] WAz ALY sFAFE dA7IRE Als) R
7b A, t-EAA g Frkete] ETF7FAW ol sk 2kl A g 5r]&2] whg-o] Zal 5o
shelg), o] Axjo] whe), HA7IZel 8.87T%HE B, =092 717H&-E WA7IZkl 73.70%
= 7Hi
Tl <2 6>9] 3id AdlA el eh A §9 SHolA \lal 9 dh= Bk A e
0] & (nard” %2t ETFZFE] A58 #AE B430h vl Aderlsn] &3 ETF:9 &
FANA A 713l AROPH AT e AU v]E-S 69.42%% T vAe] A ek ETFZE
drolH $AZE AEE AddolM s ETF Wl wet vl 7t S8 or fiss 7
Aol 59.63%= H|xF] A Z)7F ETFH- sl At A doluyt it dosbraAzE A+
o Add HE(4.89%)HTE 53] Frh WA vatel AP et ETFIF FHEF] whe M-
T3 WAE AV divEte] B u) ETF W0 B A Adqshs Adu &
6.72%ERJNE Fraglom o] Hlgatoli= 10%lA ol Aloltt. ¥hd, el AZ7} ETFH-5ol

—r’

0

AWz AdLelt F WEE FEBFIATL G AN EE 2IEAE oA AT
How gad W, F WA ARARAs} FAHA e AdUe WL felHoE F

7T webA WAl - § 713ke] vixiel A diet ETFH Rt BAE Sdehd Aejrge 2y
a9 71bget AEH o2 ETFH gl At Agdl ddfdth= dafolrt, wpebs 7o) -
dollA skl 71ZE Ape Aok mAte) A e] FejxtolE B IAl7|Fhel= ETFH <] H|A}
iAol A&tz AL Eo] Al AdAsh= AQLn|ES Aoy, dA7Itel=
ETF7HA®H-EeF A AR AR oIAAA7F A Aur ETFHEo] 2k A el dadist= A
Hlgo] Hapej Al Adalsh= AjdrlEs 3tk

o2

B

4.2.2 FE7HAT U 45 ZA)AY ] I

olAl <& 6> g BolH HEFYE(ASY TR Ere] A 33 AAE
BAE A0E e ka2 sulgn]Eard” 0) T BG5S BAllA A7) 71
Al A 9t FE JRolA BAVE APs A vlE&L 14.07%0 Eisi, o= #id A9

FALE W gl AelAY S AR Arold WA H1E AdUelE AEAA WEo] A
QAUE fss ANDAS — art” DI, AAUL AR WES fsts AAAAS
— arb? ) W& 703% FAUT 95 WAzt Ao Aeh B2t Auold B
shole WA AU W& 72.48%2 FAZIRG YELoR ST Aol AUzt B8}

14) 100%(RAA]) — 27.52%( <x— ) = 72.48%
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A Wl AP AL ¥E&-S 30.28%= HEVHE WEo] AIAYE e A H)
£(18.35%) 01 AFel A e AE3t FE ol AU HlE(23.85%) HT} Erh =, WHAl7|R
WES frdshes A3 9y, dEo] AoAY WEs fude
#E <k 7>9 FE Bell A4
S FA% ARl AT} TAA freds Fletd o 2

o} kol A FEWTE dEWEd A9, A7kl Al A wge] FAAGT 4,9 F
= 10AAHA] Fe] FsolARE 5% frolgrel sdshes S AR B wf BAIA~9A Ao A]
s|AAG7E o Aolth AAZIZ e 4 S|AATE 10AAA] B k2] gro g a1 A7)7}
FA 717kl mlE] GojElon, FAA foldw
ahukR-o] 7|7l A ax 2l o] §-9 3|7 Al
oA AlxR= 8AIA~10A1 A ol A e A olth, WA 7|7kl A 3AAF o] F-2] S| AAF FHA
Solm, FAAFY] dAigkat BAH FA8e BT A7z vE] F71ET 2l A W
ol digk AE7HA] AHEs HAAshks AT A B, o 1TSS 42.20%% FA 7R T
SAE AR T, O] 5, 0] 7] 7HE]] 54.18%H.THE W otk

<% 6>9] g BellA vt A =m0 E(nart”” %) AEIE] WAE B Ao
A TA7IREe] - 3 BAIZE AT A HlE2 59.94%% 0, dertAE] wet Bt
Fets AYLL 40.06%= HIxF) A7 ETFH 5o Aasks A8 2(10.09%) 0]t
o WEtt ATAFIAI Y AL vE0.79%H T AT Erh wWA7|ze] Bk A
o} FEL FHEE W A $3 BAE FA7|E dginste] BE dE WEo] vk A
of Fash= ALY HE(AS < ard” ol FAHA oA 520%EINE H2F AHEE A
st YA Alelol A Fo1Ql ulge] MEe Itk wekd WA W 3 7)7ke] vake) A
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4.2.3 AE7HFRAS A 4T A AR I3

v ute 2 < 6>9] Y CollM AEFIEARNT T2 Fulu|Eite] A58 3
& A AFE Rl AnkEQl 24 A= A A9 ETFeF AFejAHTre] #AISH A
seh 2A 717kl A =R B ard” %) 2 AR EL WAl AreI[AEATE A H
A HE2 13.46%= ETFS} sdatth. a7 giel et Frold dAZE -3 AdqdS
gdos BH, AEdEe] A Adsts ARG 887%= A AT AE HES
Wk AY vE4.28%) R o, o] 2= ETF 4 dyjele dAo= falsith -
Zo] A7zl 2 Aot et Areld dAZE sk Al A HlE2 76.45% %
ARG fEA o8 FUHeh dEEse] A A el AAEE Ad BlES 68.20%%E
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A AUt AETHAS e AdY H1&153% 0l 2l At AET B shahe A
Y WE(6.73%) BTt A8 v whEbA AojAY et dEC] - 5 BAE TR
A, A7)} A7) AETEARE ] Ao A vAE g PYH= ETFSH 2
Hog fAkste, o= < 4>9] ETF9} A&7 7AW A dodfsls Atde] Agde
Hlgo] Aujzel Al ddato] A 4= gk
ol el Aite < 7>9 Fd Co AEWEI A A& VARS F4T 377
Tk TAA Frelgdel AR 5= Qlrh gubie] FEUFTE AEZFARES] VAROIA A7)
ol Aol A W] BAATR 4,9 FEE NI &9 F-EolA Tl 5%l sl
Foh= AR B w 2AAe AR SAAIGTE -3.272 frolFelth. ey HA7|Ze] E
Mo FoHel F4 SAATE AR 1% 30 oJulelA] o] o NhAE It o]o)
AE7HA PAE @714 582 ETFS frAbshe) apibte] 597t Aol Adenq&=
A frolERl A 37 olui(6AADAIA HEIHE WEel tigh 2}
T 49 o FAHAC WA ZFolAR ] vl F7]
= e dA xR DA AE7HRS meh Sulnl s desAn, 644 o
FTHE g W E7E AR o9k 2 WAz A= A Y A9 ETF9F 4}

<® 6> ol A AY FvleuEnard”” %) QB A F3) BATE AN
ol A A ETFeF HIAAHN wvllsen] &zt wAlsh fAfsteh. BlapelA e wolfn]&st A
=B AN A7 ARl #ATE Fradh AW HES 61.16%3A . BRI A
dob ezt Arold wAZE JHdd ALl ETF Wgol] F-fsto] wixpeA >
A2 53.82%= HAFI A 7F ETFH S S5ah= AedB.67%)3 & W3t 4%
VAZE HET ANLE.67%) HlERT D53] wrh WA Hxte) Ao} dett AREE
245 @A A7 vaskd dERFe] wak Al dasts A dn e
8.8T%EIE HAaFom o] ulgatoli= 5%l frolstt. T3k WA 7F ETFH g0l A3

Y

e Aot ¥ MR FBBFIATE AW AN ES TS o]l ARH
2 fade] BAA feldel MANA @gtor] ¢ Wi ARALWAZL £ER AL
HE foldoR FMIt wekd WAl A F o1z Aol Ads B WED S

Lokahy 9 Sh9I7IRERE A A om ARuEel wakel Aol Aaysich. 591717 AelA
gs) Wkl Ade] Al AolB wwl ATl HEAARELS el urt HzjelA e
ARsks 54 RAAT WA E ABAAAET ol AT Guoldo] DY UA
AEMEo] AelAde] Aske AdLulgol meiANg] AAske AdLu &S o,
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<E 6> 3HHEIM WA M- 2 2E 2% 0|0 FAEZE M- /A
AR Z=AAYA I AAE ] A 2016.1.4~2017.4.279 744 A1 7HEA 717D @A A7 A A
¥ 2017.4.28~2018.8.31471#] 717+ (AA|7]7H 2] ETF, KOSPI2004 &, KOSPI200¥ &3} X2 1alg=nfd=ol
H|E7e] A - 3834 HAgdoltt. ol AAE FXv= A7 AR AL A $8)
ol st AL H&@olH, 71ZF Xfol= WA7IZE HlElA ZA7ZE v]ES ZeE $=x] o]t}
AF= AEAF7IAY 30% HARZ5E, ASE AEAA7IEL 30x HARIFE, AEE 7|EAG
el =S4k KODEX200 A1g7HA 9] 30% 7hAzadegolrh. aojr el el 4] & (arb” %3} v)2ke]
A EulFEAR E(nart® )L 302 HHog SAHYL - 'E F59 W F59) W e 9
Aoz Medsli= AldlolH, © « & FFo| BTt

' 59 WFe TH WS WS ey AAY Ao, ¢ «x— s JA59] BETL &

°

o] Mt ARAGuA7E AYstA g Ag-olth A FgAA L F-EAR pvalue?] YAAE 0.05
o}, wikwx w1z Zpolo] tjak ZAA A 242} 1%, 5%, 10%FENA EAHOE FolHde FAF
Tl an g
7} o)A 4] & Al A R on) & Az}
z A 53 (arb?S = arb® —arb‘s: (nart?—5 = narb® — narb® (narb?=5—arb®=%)
H A arb® + arb® narb® + narb®
% A @A | el | 3 dA | 1zEe] | sl WA
B) A (A—B) (b) (a) (a—b) b—B) (@—A)
— 4.59 3.67 -0.92 4.89 3.67 -1.22 0.30 0.00
9 - 8.56 66.97 5841 59.63 5291 672 | 5107 -14.06
g AL «— 0.31 6.73 642" 4.89 3.98 -0.91 458" -2.75
x> 86.54 22.63 -63.91"" 30.58 39.45 887 | -55.96" 16.82""
AA 100.00  100.00  0.00 100.00  100.00  0.00 0.00 0.00
— 7.03 30.28 23.25° 10.09 489 -520° | 3.06 -25.39
5 - 7.03 1835 11.32" 40.06 4618 612 | 33.03 27.83"
g AS| 0.00 23.85 23.85 9.79 826 -1.53 979" -15.59"
B x> 85.93 2752 -5841" 40.06 40.67 061 | -45.87 13.15
A 100.00  100.00  0.00 100.00  100.00  0.00 0.00 0.00
— 4.28 1.53 -2.75 3.67 3.36 -0.31 -0.61 1.83
) - 887 6820 59.33 53.82  44.95 -8.87 | 4495  -23.25
g |AF| <« 0.31 6.73 6.42" 3.67 2.45 -1.22 3.36°  -4.28
C x> 86.54 23.55 -62.99 38.84 49.24 10407 | -47.70™  25.69
A 100.00  100.00  0.00 100.00  100.000  0.00 0.00 0.00

_26_



AN
FE

7>
AAFG E

1-([-10

]

[‘

s
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T

AEAG7HE S 0% ARIFOE,
AF= AT 992 3418 KODEX200 A1 3714 el 30% 7HE & 1405 0]
dHE =z =4 gAAG A

U= A2dHel =it +2AE7F VAR =8 Z1t

AN BB Z=AAYAE WA A 2016.1.4~2017.4.27L 74 717H A 717D SAA A7 AA
2017.4.28~2018.8.3147}A] 7|7H(HA1717H2] ETF, KOSPI20041 %, KOSPI2003 &3} Z & 1 3g=ujd=ol
187+ 298 VECMe| FA4ZAd ot} AF:=
o] 30% AR5 E,
ot} el A ssujadu]ge 30x Ao R =AY IAAFE

ASTE AEANZ7HE

[e=]

=i

Ao, t-FAA= AT BdAA W t-FAA I 71 24-E(%)2 717E AR A aAF

wrhel %A 712E Adde] AAshe )

&olrh

g A

g B

g C

10
AE, = oy + Z (ﬁl.kAE}—k
k=1

10
A5 =y + E (ﬂm-ASL—k
k=1

10
AF, = o+ 2 (ﬂl.kAFz—k-
k=1

VECM +, 07 blB:kS) +7, karbf:ks) +. k,a'rbf:k‘q)
a7'b;5‘75: o+ i (ﬁQ,kAE;—k (”"bzsis =a,+ i (8, ,AS, _, ‘”“beS =a,+ i (8, 4AS, _,
+f72.k1a"" bf}:ks) +;2,:arbfg:ks ) +1:12,L«1“7"bf:z«5)
bA| HA| ApA| HA AEA]| HA
L e N N R e TR
° 7 BAA AL BAR| A BAA| AL SAR| A BAA AL SAA
_ S AE AS AF
S| HA=
Y11 -2.30  -2.27| 1041  4.35 0.10 0.74 7.10 23.18 -1.85 -1.78] 8.81  3.47
M2 -3.67 -2.48 798 2.64 0.18 1.07 7.89 20.78 -3.27 -2.42| 824 2.7
Y13 -2.44  -147 6.61  3.22( 0.32 1.73 7.09 16.81 -2.23 -1.38 7.1  3.10
V1.4 -2.30  -1.43/ 183 0.76) 0.35 1.86 578 13.99] -2.56 -1.63] 2.66 0.98
M5 -2.29  -1.42) 195 1.000 0.44 2.27 465 11.39) -2.66 -1.600 1.33 0.64
Y16 -2.06  -1.29] 4.46  2.14 0.43 2.23 3.71 12.16] -0.61 -0.38 3.72 1.84
M7 -1.34  -0.86) 0.22  0.10f 0.49 2.60 2.59 11.94] -0.27 -0.18 -0.83 -0.41
M8 -0.46  -0.32) 0.09 0.03) 047 2.81 2.02 927 016 0.11] -1.61 -0.61
M9 -0.15  -0.11] 339 1.80] 0.31 2.19 1.30  6.15 -0.60 -0.47| 1.83 0.93
1,10 1.02 1.03 1.62 0.96 012 1.12 0.78 4.38) 025 0.27 1.60 0.96
adj R 0.04 0.02 0.14 0.11 0.03 0.01
{uahil, =0 4.90 10.40 7.03 54.13 459 8.26
71218%)
S5 B-S B-S B-S
S PAE arb arb arb
B 31.39  4.21) 171.67 27.13] 6.64 1.27 69.96 1587 29.74  3.67 242.41 40.32
Ba. 23.64  3.35 109.55 20.30, 0.30 0.06 21.42 4.90, 24.83  3.35 153.68 28.96
Ba3 14.70 231 56.53 11.79) 1.43  0.25] -21.96 -5.14] 12.17 1.83 84.50 17.64
Ba.4 12.22 197 20.36  4.85| -7.50 -1.38] -55.90 -12.95 19.33  3.10 35.58  17.21
Bas 13.06  2.05 -5.78 -1.45| -8.06 -1.42| -64.46 -16.62 14.28 2.27 -0.68 -0.15
Bae 12.32 185 -21.86 -5.37| 0.68 0.12] -68.19 -17.90 17.81  2.64] -19.91 -4.43
Boq 429 059 -27.10 -6.34 -4.71 -0.82 -66.57 -18.47 1.77  0.26] -25.50 -5.91
Bas 292 043 -36.42 -9.25 -14.31 -2.70, -66.09 -18.21} 7.54  1.17] -34.58 -8.33
Bag 494  0.73) -37.01 -8.66| -16.74 -3.17) -57.19 -17.31] -0.84 -0.12| -45.08 -10.62
Ba.10 1.93 029 -28.88 -7.15| -9.74 -2.01] -44.21 -14.37 0.46  0.08 -36.02 -8.61
adj R 0.40 0.23 0.40 0.23 0.40 0.24
{ﬁz,k i.[]zl =0
8.87 73.70 7.03 42.20 9.18 74.93
717&(%)
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B gIAE A3 AN BAT AT AR adsh ALANEY 2203
Bohk AuolduAE FFstel AeAd vl A7 A8 (market linkage)l e o
@ o] g AdA DA v E MES A4 (99 e8]

Agael, AsF A OF 4 @] VECMol EQHAY Azge] 302 17 WE

d

Ll
k)
o|\
o
)
)

o

X,
(Adeu§‘=Y:A1n(7) AX,— AY)F} TERIOPLSHEE FAE A (99 2WS VARE
t
AR HEPge EF AN #BEEE WSk AR s wEe
Y.
AX, AYtZIn(Xt )—In( Y‘ )3} o] Folgo] o] HiE ZuolEolnE A A 3
t—1 t—1

A vy 0l fFelstal g, 7F vlrel Aol o= RO wjujrl FrAo R AIE A
S Zolx= ALoltHprg? © — Adev™Y). WhA, Yx0l HlIHreHelar g, 7F oSttt ol=

Hege] WMES FAdon yaAgel mzow dulrl Al AoltlAder™”

=
o~

l

prg® ). W 4, 3 5, 7k BAG] frelsitha, T owgre] G grold (g S o
Adev™ )7t ARSIEE E20g velsh Ag7E AAgel BAHoR AgEE AEvey B

AV} gREs Aoz e 4+ Ak

AdeUzX’ =aqt ZﬁlkAdeUf—k+ Z’h Lprgt—k te,
k=1

K K
B-S _ X, Y B- S8
prg; =ayt Zﬂzkﬂd@”wk + E V2, kPTGt — i +€2,t (@Y
k=1 k=1

dev’t Y € {devE" S, devE’F, devF‘S},

prg” =% € {arb? %, narb?~ 5}
AZNNA prg”~* : Z2 R vl vl &
arb? ™% 1 A Sujn)E

narb?” % 1 WA A Y rfaenE

2 (@9 VAR 42 Alagel 4 Q)3 #ol F7Fadrdat dEadel A& ztet
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<E 82 2 @] VARY AR FUANA WA A F 1gke] Tz
whel Zpel Aot wiael A wvlnl gt oA wA B Aol ETF, A8, A7 744
A7t AR FABAE FRE Asfolw, <E 9>5 4 @e] VARIA AelAY ] F42
soleh. WG Aol wel, <E  8>o] ARE FAHOE Aeld B P <@ 9>oA I

JBH== Jh.

o[N

5.2.1 ETF-AE & gt dF 2JAH S 93

<# 89 4 A ETF &7 &(Ader™ ) Z2I Foluggte] A e 3
AZ B4 A3s BA AN ElleulEary” %)3 A&t BAA A7) AR
olTAY AT A WELE 19.27%0Iv Al AR} A&t Arold #AVE dHE A
Aol Fefgo] AdANE frdshs A vso] 12.23%1H, do= AfAN7} AeE
& fEche A vE6.12% 5 Erh ASA HA G2 AelAde weazt grold
WAl @A wsks APk AeiAedet A&t ol wAVE Aishs Al A
HlE2 90%E 2L AT Fgol AeiAd ARk A v&(71.56%) 7 Ahe] At
He]azt FEvemet AW vlE017.74%) AT vlE) FolHo R SR Wk, 2h]
Ad7r AR EE Kl AUd H81.83%) FAZIRIRTE A oo Azt iE
AfAe} Mgl A58 WAE aofetu, A WA E dFlA Al A= ETFS
e AYE&S FFeke Fuir Beiusol eldnh

<t 89 g Acll ANE A = WA VN A < 9>9] 3E Acll Al
H, e SAA el AR ¢ QdTh ANl sAl7IRe] S5 EER
=4E VARAIA Apejr el o] AR v, o] FE 3AAAA] Foln, 1 o] Fell= &
o fom t-EAAE BW TAAReE 8AIRF M frej Aol wWAlZIzke] SF7lG FH A= 104
A B golw, A5 wadel i fedol Sk S, A AU 5 ol
d&- ETFHE &S fFo4 o2 FaAR ALLE 19.57%0 0
Shibell A FEHWETE Ao A el &S] VARE F48 AtollA A7)k mAl 7]zt

il

_1

o Auel elge) HIAARE 1043 ol B Fo) RER FSQA, WA
o FAAS AN HA7Ie) v} S AsHow BE Age] AL} 0k
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A7 89.3%2] Aol Z17E e, s go] SIS
Hge] virAE dstels Pezh WAZIRE A Zem A e 5= k.

olAl <it 8> g Aol 5] Ao AElE o] nAA Y Sl FElElnary” %)
I wjagiey, v A Y el FE3t AAe A A7 Rl AATE A H
AAL MEL 29.05%2 < 6>°1M AAME 7HAWE I} JroldeArE AdHId vER
A3 sk mapl A &t ARAD WAL AHE AddelMs &S we v
AAUNY FFeks AEe] Aol 17.74%= vAANYE s Mes R A doly
F WEd TPHor Fuyew @ArE vehd AR vlERthe w3 wAzRk=
551%ERIE Fangith. wEbd o] H9-SdolA shel7zbd 2el gl gk A A e} vke]
Al FEE wlashd A7)l g FEshs SHAA WA AN A A Rt
2o HEG51%E FAAN WA= AEE el we Al ARt FEsks "ol
AU AA GrolARAE B At dgEk

Wi
=
19
N,
oty
Gl
b

23 7

SN

5.2.2 ETF-AE A& thdt 45 YA HY I3

olAl <& 89 ¥¥ BelA ETF-AHE Iel&(Adev™ )3} T2l Fojangike] A 5
q BAE BAG Ans Bak A Sl Eard” )3 &3t DAl 2A 7] 71
A e} &7 Arolxd wAZE e A HlES 10.09%°] Btk A &S FF
ato] 2 AYE el AP HES 5.20%0]H, Joz xelAd st IS WiEet
Y HEE 4.59%2 F Zol7} qivk. WAl A AJF Fof A A e} #e] &1t Frold ¥
oA WEol & AT AAHIE HelEe FEehs Aol HHE Adde] 9.48%= A
713F o] 4.28%ERNE FIF o thE Abgle] HIEo A= FoHQl bol7t gt o9} o]
g A¢] ETF- &% &2 933 txss it ETFS A& AR ygo] Aoz 2
3t Utk <3 6>9A] ETFSF A& 7HARH A ETFS A& AR7F A3y =wsh=
AHE o2 AHE AWigth &, ETF 7Fd o2 AE/MARES oAS57bssta, Ae7b4ad
ol olgld ETF/HAWE2] d|58o] A8 o= wgdsrng xuv|qor HE3 ETF 714
zpolo] WEHE F7HAQ ARUYE-S e vk AS ou|dth ma ApdA oz el A
AN AL AEY HET spARe] ol whEl s wbd, ETFE A #AdlA
= wxAo o FgEng HEI ETF7/FE tole] Ax 2l fAle] ek 2o A9
Ué

rir
Y

Oll

< 89 3jd Bel AAE HAE- F3 AA] 7|RF A= < 9>9] #d Bell AxE
s|AAG BAA fFodolA AERlETh WA kel A HA7Ike] FEWSTE HE
VAR®] 2] A Wie] sAAGFE Aubd o= o] ghs FHepARE Hatoll digh fo]/d2 54
A2 AQshE A = glok WAZIEY] SAAST FAEAE 51082 = FolH, A A
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=l

Ao Mk froido] T o] A= dld ACl ETF-d= 2l&o 4 2set apdH
olm FFAGe A7|9k SAA TN Yt il FEHUMFTE A A Y e rar] &<l
Adpol| M = A 7133 HA7ZEe] Al FelEe] 3]FAE 10A1AF ©]
ol A 55 59 Few FAslon, wAZzte] 49} ¢S AR = A7t va) 7t
= ETF- &= Ae&o] S71ds5, AAd e Jes dstets -

ol e g As} kel dejolnt,
<% 89 W4 BolA A% ETFHe&3 vl A &l &lnart” 9)7ke] A 58
AE 2R A} TS Al 713k HIA A Y Erfarnl ) Feait Jrold dA A
Hek AL vES 17.13%°014 dAZIZ = 12.84% % F214)1 Aol glo] Hagom, AHH
ol EAZE AR Al AL BlEe Wl FAA o]z ARJAEA] edokrh A7

= HRRIAYE AEEs FEoks AddnlEoe] AiAHT) HeEs FEehe AddnER
OF 4.59%3ERNE £ARE WAzt = Ae&3 rold A= A Fdol wek zhol7t gl

Ak,
52.8 EE- A& &l U dF A FTFH

B 487 9282 Hol A2 (Adev® ) TR ujgu]Ezke] M- T8 AAE 2
A3 Aals <E 8>9] wY Coll AAlETh 2 A i Eard? )2 2EEzt B
g A9} fratsith. #A71gtel] A AT Hel &S FEste] Aol A AA® AUl )
& g At o] 12.28%AAN, WAZ|Ztl = A A e He&zt FRld #AV) fadh
AA ARY A& 90%E st Aol AHE A& FFste] A ARd vE
72.17%°14tk ool ws) A Aol HE &7t AdEEwEiEa Freldo]l FAEIY A
HlE2 19.88%31th o2 A= A AHUE B HEgo] 2AHVHE, AYAELS I
9] WES FFohs dEle] Adde] Auigd Aom SlHT)

E 99 #d Ce <& 89 #d Co A% 3 #AE &
th < 9>9] #d Co koA FA7|ke] FEWMS Aol oigk AR 2ol A
A W] HAAF 4,9 FEE 1AAE AT 24]3F o] F9] WM &9 oA t-5

B oo 5% ol A frel Al wEads Hrtsly] o |k
T 10A1AF ojulell Al BT o] groR FAEAOH 5%TEolA FolHoR A A aE
o] Z7kshH 5% olulell HEEo] hAhdte WAR sAEch ook e WAlZIzke] Apol A e
WzE o wadoel &9 Aol wol=rt fhad Axes Y A9 A& ETFY e &e] 711
ARG FARBITE shiol A At AR e Sl digh AEEE Aol AN E F4 A
Sl Al FAZIZE WA 7R il Ao 3 FAIFE 10413 ol B ko] gk
o7 FAEY o, WAZIZre] AR} oo gt fo]d BA7ITel HlE] dAE] S

i
_0|L
N
i
ot
=
A
o
i)

r&
é
N,
o
1o
ol
X
2
b
i
o
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AfAHog mE AlAte] 3FAAGTE oehs AUl 714E Adde WA A AelA
92.05%% 0o, el T7H= 7138 Aze £Fsle] Aatge] A]AYMFHAE Falshs

Hedo] A7 AEHA TS A
oAl < 89 dd Co 5oA - AE oAz dEE wAIAY FulauE
(narb” )7} vlagic}, Wkl Ad) Fulgnga) ve g1t BAleA] Bk Rl A
7F AEe A vE2 32.11%01H, WA7]Z = 23.55%% FAagth oldl tigh FH hQle
AYES FFste] At AH A Aol FA7ItE 23.85%04 WA=
15.90%= stetal7] wiitolvh. webA] ak9)71xbE Aol oigk 2kl A e} Hixe] A o] Y
o] zpolE HluwshH A7 &S FEeHE AdY HiEddA = A AR vt A Y
7b EARE, WA AEE BEE A AYTE FEee dde] AaAHA HA Frol
AAE G @2 dE- ETFHE o] 7 ARU&3 fAbetta & 4 vk dd
& vkl g g2 &8¥E ETF/F A& 4
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<E 8 SdHMeiM BN A T dE =208 0ot It A2[E7F M- S-EA
AN EE ZAA YA} BAE7] A 2016.1.4~2017.4.27L4 744 7|7HFHA 71703 ZAA A7 HA
-‘é 2017.4.28~2018.8.3147HA] 71ZH(AA717De] 7v4 78] &3} 4,8_1%1 mjsrel 7kl M- FsuA AR
Atelrt, ol AAE FA= A WAZIR] AL A - & f3ol sdshs AUde] v&
Go)elH, 713F zpol= HAIZIZE vlgollA] pA7|ZE vlE& AeE FX|olth Ader” = 30% (HH d=
H] ETF7HA Q] Z1aHE, Ade™ = 30% 7424 A% div] ETF/HE 9 21442, Adev™ = 30% 114 4
u] AEo] 2oty ALY EulEdn]E(ard? %) vIZI ALY EolEAR] & (narb? ) 302
Ao g ZAYTL  — = FFO WA IFo| W fis] dWHo R Ashs AbdlelH, <« =
o] W7t 50 W dia] dwHor Aeshe AlHlolth < = FF] Mg FH] Wy
A mew) FAo] Ag-oln, ¢ «x— & FF] HeTt T59 ¥t ArAGHATE JHIR
% =
Z

2 RN =)

]
d-g-olth - FRAA ] F-SAA ] p-value] AAIA= 0.050 Tf, *x wi = Zpolof g 2374 2
7 1%, 5%, 10%FEolA] SAHOR fFo]49s R

2 ] ol
) A =l v zpe] A 4 A }e]
7} A A . 23 ("5 = arb” fa’rb‘(’: (nark?~5 — narb” *na’rb‘si (narb? 5 —arb® %)
A& A arb? +arb® narb® +narb®

sl EsAl IRkl | sl ElEhAl ZZERRe] | Al H|hAl

42)) A (A—B) (b) (a) (a—b) Gb—B) (@A)
— 6.12 1.83  -4297 795 7.95 0 1.83 6.12""
3 — 12.23 7156 59.337 1774 12.23  -5.51" 5517 -59.33""
g Adev®S| < 0.92 17.74 16827  3.36 1.83  -1.53 2.447 -15.917
—x— | 80.73 887 -71.86" | 170.95 7798 7037 | -9.787 69.117

AA | 100.00  100.00 0 | 100.00  100.00 0 0 0

— 4.59 3.67 -0.92 6.42 550  -0.92 1.83 1.83

9 — 5.20 9.48 428" 9.79 703 276 4597 -2.45

9| Adeo?f| «— 0.31 0.61  0.30 0.92 0.31 -0.61 0.61 -0.30

«x— | 89.91 86.24  -3.67 82.87 87.16  4.29 7047 0.92

A# | 100.00  100.00  0.00 100.00  100.00  0.00 0.00 0.00
— 5.20 0.31 -4.897 4.28 6.42  2.14 092 611
9 - 12.23 7217 59947 | 2385 1590 -7.95 |11.62" -56.27
g Adev™ | < 1.53 19.88 1835 3.98 1.22  -2.767 | 245% -18.66
—x— | 81.04 7.65 -73.397 67.89 76.45 856 | -13.15° 68.80

A | 100.00  100.00  0.00 100.00  100.00  0.00 0.00  0.00
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=X A7

S
T o =2

<£ 9> FUAYA WA B 3 % AtelAZ 2ui9 287 VAR

FAAAA Bl FHAMAZE FE7] A 713D 2012.1.2~2012.12.28 U744 717J(HMHI71
YPA7E FE 713191 2013.1.2~2013.12. 18° A Z1ZHEA 717D 9] &Sl AlgHEeE 30%

gk 2 A et AEEe] VARFAHZA Aot Adev”t 30% 74 A& dH ETF7VH 2R,
Adev®FE 30% 742 A5 ] ETF7HAY 2z, Adev™ = 30% 114 &) A& & axjio|th
A ALY Erflddn L 30 HFo s SAHI. ﬂ%ﬂﬁ]’““ g % J¥ s]AAGFe] AALE FA| o]
), t-ZAAE A2 FAE FJAATY t-FAX] AL HHolth 77HE(%)S 71 A delA
g FAF7H o] 5%Tf°ﬂ*1 717vel Aol zA sk Hl& OlE‘r

\1

g A ”HL* B ijd C
Ade'uf"S:a] +k]20] (ﬂlﬁk_Aclejg AdwFFfal + E 8, ,Ade U, L Adevf‘s:a] + f}(ﬂ]’kAdevffk
=1 E=1
VECM +7, parb?5) +7, ,arb?75) +7, ,arb?5)
arb? "=, + f} (B, Adev™S, | arb’ ¥ =, + i (B, yAdevPE, | arbP ™5 =, + f} (8, pAdev]™S,
+ sz, klmbf? :k-,s) + i»72 ,L:larbf:ks) + %,A«lmbfg:ks)
7t A HA AbA| A AbA| HA
S AR Tl Rl Il NIl s PR
SEHA ES EF ES
BEIPES Adev”™ Adev Adev
Y1 1.37  1.14] -3.37 -2.12) 046 0.65 -1.38 -2.08  0.06 0.51 0.45 -2.28
M2 094 0.60] -17.04 -8.82] 0.91 1.06] -1.45 ~-1.66 -0.07 -0.42 1.64 -7.14
V1.3 0.01  0.01] -27.74 -13.20f 0.92 1.03] -1.84 -2.29 -0.09 -0.50 -2.60 -11.20
V1.4 -1.02  -0.52) -32.90 -16.02] 1.56  1.56] -0.84 -0.91] -0.24 -1.14 -3.39 -14.31
Y15 -2.62  -1.32) -36.03 -14.44] 197 200, 0.11  0.10f -0.40 -1.88 -3.77 -12.25
M6 -3.256 -1.77 -37.20 -14.28) 0.87 0.88 1.11  0.90[ -0.30 -1.55 -3.59 -10.94
M7 -4.18  -2.24| -37.49 -16.80, 0.07 0.07, 2.07 230 -0.37 -1.93 -3.73 -14.62
Vg -3.82  -2.23| -37.77 -16.78) -0.42 -0.46/ 2.26  3.01] -0.33 -1.69 -3.87 -13.67
M9 2.84 -1.85 -31.60 -15.17 0.06 0.07] 2.83 3.72 -0.27 -1.64 -3.08 -13.40
M.10 0.11 -0.10] -20.92 -13.29) 0.15 0.23] 1.96 277 -0.09 -0.75 -2.09 -11.50
adj R 0.242 0.289 0.383 0.416 0.212 0.238
{/\/1 k}l() =0
7.04 19.57 4.90 4.28 6.73 20.19
717+-8(%)
SEHS B-S B-S B-S
BEIPES arb arb arb” "
Ba 22.85 3.93 |176.70 33.96 -7.32 -0.82 |-117.09 -16.94] 23.00  3.83| 194.52 35.09
Bas 36.42 5.33 |260.64 43.10 -9.76 -0.88 |-157.53 -17.05] 35.79  5.08 278.35 45.17
Ba3 33.43 4.76 |290.04 48.20 | -19.85 -1.51 |-181.73 -16.74] 33.60  4.71| 308.12 50.17
Ba.4 38.68 5.58 [297.08 48.58 | -29.10 -2.11 |-168.84 -14.81] 43.17  6.19| 312.42 49.32
Bas 38.566 5.61 |278.07 46.41 | -30.21 -2.21 |-146.25 -13.20| 43.33  6.29 291.30 49.34
Ba6 30.42 4.77 |250.64 43.12 | -27.54 -2.09 |-123.77 -10.98/ 34.24  5.31| 261.10 45.20
Ba,7 30.49 5.02 |214.34 41.71 | -19.40 -1.47 |-111.64 -10.38] 31.52  5.23| 224.99 43.60
Bas 34.08 6.07 |173.48 34.84 | -16.90 -1.43 | -92.07 -9.16| 35.69  6.51| 184.89 38.00
Bag 29.89 5.83 |127.45 28.91 -7.92 -0.75 | -57.83 -6.28/ 29.80  5.68 133.72 30.74
Ba.10 17.21 3.78 | 76.76 22.34 -5.50 -0.60 | -31.34 -4.27) 18.06 4.08) 82.25 25.48
adj R? 0.401 0.249 0.399 0.221 0.401 0.254
{ﬂZk . :0
13.15 89.30 5.51 10.09 13.76 92.05
717& (%)
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6. FAAY ETF, &, AE7F AAA i3t g3k

6.1 EE

Ao gl = A5l AT ol FAHE &y 233 vzt dAE TR F
A o] G S HuRisEs =908 4 (5] sARFez Atk 2 (5o =9H
HEWUFE A2golA S Ut AAIEI AEAGY] FEuuiAzke] 30 (M4 HEE A%
o] Aigte] HyAolth. ETF ¥# 324 KODEX2003 TIGER200°1 thah HZAq, +
ETFol| thgh 24 ZAxte] sjAoa AZ el zto]7} glom gz KODEX2002] Zypuke
AW E 7| RFAARe @)=le] A A Fuldnge] dugter e A
FHS AelAU Y S, A A A A, vt didigels FATAE 9 Agualela o
Ae Al dE Auiedat Auj=de] AR Addigow o
= HFo] Aujgto|th

HA7) 7S FA18EE G e WS (dummy variable):= #HA1717FQ1 2017 49 274 7HA 9] A
Aoll= 09 #h=, 2017 49 28 o] 5o HAZ|ZMe] Afdel= 18 FolFrh F2& A %ol
3l AdfrEe] FATAE ] 7|3t Afold tigk FAA frelde ddsh] fgk Auw
T2 FAFAE AYFE suln)Eed 7)1 guiSsE 53k A5 2-8-3Kinteraction term)
HFE 2Ydeh dE 3R G)olA AW ard’ < do] FAIAASF B,& TAI7IZE
o] art'ell tig FA3] ﬁlf(ﬂl)g} AAZIZE] arbiell ek FA 3] AAGIE 2bolgkeln] o] 3]
A7t TAA SR FofAoletd, WAZ|FA 2 A AAHRAANAN 5 FAFA 7L 24
AR wA= o] IAIET HEY-S vl =g AdFE G 713 Abo]
7V FAEAE S GgE QlskeEAE deAede AT Fdsithe AT

(H, : B, = ﬁm& AAste] AEATE o AFIME V17T Aol A el AT A
A

o~

[0}

)
R
=
i
12
tlo

[o

o

(<3

o},

2
|d€U|: ﬂo + Z (5kaTan + 6k+ Qnarbm + /Bk+4npfrgm) (5)
k=1

2
+ Brd+ Z (Bys zard™ X d+ B, gnard™ X d+ B, ;ynprg™ X d)
k=1

A7l m € {i(718), f(I=)}
ldev] U )& Ak
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arb™? — arp™®

arb™ + FAFAE Aol A H el S0 Ao gi( B S
arb” + arb

bm .B b'm .9

nar

narb® + narb®

— nar

nard” @ FAFAE vz A Y FEulen] e A gk

nprg™ " = nprg™*
nprg +nprg

nprg™ * FAFAE deA RN EElan] S Aok

d i WAI7IZbe] 1, u]FhAl 7]kl 091 T H

SIARYL 2 (59 FAAT et A Y (robustness check) &= 5 2838 A7
& IARY 2 (05 HA7IZE HATIPE R Fgska, 7]bE FREEel wE A #3
FAFA Y] Gl ] Chow AAS TS 2 (B)lA 3,9 ke 2 ©)] 4,9 &
at, Fozhgael FASAAT g0l FAA Fod2 A (e)olA FA43 7P I]FAGe
o), 2 oy mp®l FAA FO4S Sk

N

oft
:\_I‘

0]
=

_ 2
|dev|p= Yo,p kZI ('yk,parb;" + Y0, narby vy ,nprg), ) (6)
p € {BFHAANZY), A(RA7ZH) }
6.2 ¥XA%
6.2.1 FAFAZE T2 a8wvjo] AAHA

FAEA Ao ok <3 10>olle= THEHAYAM WM A 3 7)HE 7 BFAREE 959l
3}

o @ me vl Qubuue] Euleeu &) dojs ARASE st AnkE AT,

15) Chow 7AAL EAI A|HS 7|Fo 2 AR Aydo] 7322 W3Kstructural change)’} A 3]
EAE BAdeR A WHoew HAA BAXE FREE wEch B AT A483 2 (6)9
Chow 77 BAA= v 2t

[SSR,— (SSR,+ SSRy)]/k
(SSR,+SSR,)/(n,+ny—2k)
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