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KCFI A% B 5093 Bglom Ao 100, F& rate, RDI rate, KCFI rate®} 22 HE5S A&
4.879] #& EItt. KCFI AF 58 NESES 4 Stk
AP71ER] vlFo 2 A&t X |Ekal B RCI
(B 1) 7I2EAZ
AKX} AHUR RCI RDI KCFI RCI rate g?el I:;ZI
Nobs 352
Mean 276 52 50.07 50.93 0.02 0.09 0.11
St.dev 251 5 19 29.28 18.70 0.23 0.85 0.61
Max 985 35 100 100.00 100.00 1.17 5.30 5.86
95% 705 12 90 100.00 90.12 0.45 1.92 1.08
Q3 487 4 60 6667  61.96 0.08 0.33 0.26
Med 156 2 51 50.00 48.60 -0.00 -0.10 -0.01
Q1 47 1 43 33.33 37.77 -0.08 -0.33 -0.20
5% 3 0 20 0 25.25 -0.29 -1.00 -0.52
Min 0 0 0 0 4.87 -1.00 -1.00 -0.86
(& 2= COVID-19 ARl FAgez 8 & € ¥e $552 749 4710l ETFolt:

=] A 0l

g 4 Q= ETFSF) KCH A7t AABAIS verd
ot B ETF: 3A 37K 15 ARSI
A, AL} ALE, HHIP= AAA 0] ASFE
7|2AP k0 3 ETFol). & |49 3552 Al
Z)AL 9JokE AEYAAA] Soltt. o]F 7HES
COVID-19 743l W2 wi& 571 59 °lf& 33
Q1 F7hE W FESO[th AlFHOE ARIRANG
KRX300&AA9], KODEX@AA 0], TIGEREA
Ao, KBSTAREAA OIS AFsI9ith. A4, Hiol
2 AP SIS O R PnGuideof| A ARESH
A5 7|2AA0E2 3F ETFolh. AlRzoz
TIGERQ®7]7], TIGERZAE1504 0] 28 4,
KODEXH}0]Q, TIGER KRXH[O] K- A%
Sioit AR, 7] S50 w2t 4Hl9] S80] HiH=
A FEER HE 714N ETRY A7) 9%

2) HARHES] X0l ZAIEZLICE
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ARHoZ  TIGERAZIFel(e]st TGR_DEF),
KBSTAR20077]4H]|Aj(°]5}, KBS_KKI), KODEX
7712H)A(e]8l, KDX_KKI), TIGER200 77]4H]
A(elst, TGR_KKI) ¥ A4t

(HE 2)9] Ay}of w2, KCFI AY=|4=2} ETF
CTOCZt BAKCE Rolgt §9| IAE Kol H¢
7F tiFEolth. 4R Z|4=9] ¢ CTOO% BAZL
2 {3 o] IAE Holx glow, tiREe] Fe
CTOCS CTOO 2571 BAR SR fofgt g9 gk
Ho|1 Qlr}, 3HHLA ETF 80 JFS F+=
At HEES BAS & U BAS AASHIA
gk, COVID-19°] w2} 3441 oS 714l ETF
7b ke 42 7oA
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ARI_ KDX_ TGR_ KBS_ TGR_ TGR150_
HEALTH HEALTH HEALTH HEALTH MED BIO
cTOC 0.1477** 0.1212* 0.1320™* 0.1452* 0.0455 0.1105*
0.0106 0.0362 0.0224 0.0120 0.4336 0.0564
CTOO 0.1055* 0.0920 0.0601 0.1040* 0.0588 0.1310**
0.0686 0.1124 0.3006 0.0725 0.3109 0.0234
OTOC 0.0966* 0.0777 0.1103* 0.0966* 0.0173 0.0281
0.0956 0.1805 0.0569 0.0953 0.7656 0.6279
KDX_ TGR_ TGR_ KBS_ KDX_ TGR_
BIO BIO DEF KKI KKI KKI
cTOC 0.1303™* 0.1220 0.1007* 0.1027* 0.0661 0.1015*
0.0243 0.1195 0.0821 0.0761 0.2544 0.0798
CTOO 0.0940 0.1353* 0.1249** 0.1191** -0.0335 0.0440
0.1049 0.0841 0.0308 0.0396 0.5639 0.4483
OTOC 0.0848 0.0594 0.0342 0.0312 0.0964* 0.0717
0.1437 0.4483 0.5556 0.5912 0.0962 0.2166

()2 TREE YEHY 2 SARCE Z7F 10%,5% 1%°14 Folvlet ghe Yehdtt

[ 4] 2oy

£ 2 COVID-19 4ol wzt I FAAPgo]
ojgA whEoH=A BA3 AdE AR
COVID-19 A}3F2 KCFI A& o]g3s}o] A&gio.
o, I FAAR] B2 FAA 0] ETF, Hiol2
ETF ¥ 77| ¥ ETFY] 958 A= EX40190th

ETF9 49182 CTOCE BASAT, 5 58S
" A AZHR $218(CTO0)} A A7 4215
(OTOOE AR = A5,

(& 3)9] CASE 12 T-1¥ KCFI Z|&7F T-2¥49]
KCH A& B} A53t 7-¢ol9, CASE 2= T-199]

HESE 28 HEIC J48 EXA(HEHR)
ARIRANG KRX300&A#|0{(0[5t, ARI_HEALTH) SESERpA 309210 18.11.08 2,910
KODEX&A|0{(0[5, KDX_ HEALTH) eERR 266420 17.03.28 28,889
TIGERZAAH|0{(0]5, TGR_HEALTH) O|2Hof| Al 143860 11.07.18 168,471
KBSTARZAH0{(0|5t, KBS_ HEALTH) KBXRM 253280 16.09.23 6,040
TIGER2Q|Z7|7](05t, TGR_MED) O]2HofIA 307510 18.11.08 6,046
TIGERZAE50HI0| 2|3 (05, TGR150_BIO) D205t 261070 16.12.15 9,556
KODEXH}0|2(0|5t, KDX_BIO) AHERRE 244580 16.05.13 43,807
TIGER KRXHI0|2K-+Z(0[5t, TGR_BIO) 0| 2HoqlA 364970 20.10.07 114,125
TIGERZ?|04(0|5} TGR_DEF) Oj2Hof A 139280 11.04.06 78,989
KBSTAR200Z7|AH|(05t, KBS_KKI) KBXRA 287310 17.12.22 9,640
KODEXZ?|AH[XH(0I5}, KDX_KKI) SRR 266390 17.03.28 7,063
TIGER200 Z7|AH|xH(0I5H, TGR_KKI) oj2Hoj| 41 139290 11.04.06 5,227
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KCFI A47F T-29% ¢ T-6Y47HA] KCFI A9 1 CTOC7t 25 AR foldt ol k& B
BHTH A5 Ffoltt, B4 Ao 29, @At} AIF¥OoE CTOO= CASE 1, CASE 2914 #9
Aol ETEQ} vlo] @ ETFO] 739 k1] ETEE AQl5] 3l o] 2k el ¥hH OTOCE 29] ZHe ¥k

H 3) KCFl X|= &SAlI9 71 H3

ARI_ KDX_ TGR_ KBS_ TGR_ TGR150_
HEALTH HEALTH HEALTH HEALTH MED BIO
CTOC (Close to Close)
Case 1 0.0036** 0.0034** 0.0030* 0.0038™* 0.0036™* 0.0043**
(2.26) (2.05) (1.91) (2.49) (2.00) (2.23)
Case 2 0.0029* 0.0028* 0.0025 0.0033** 0.0029 0.0037*
1.77) (1.70) (1.64) (2.16) (1.62) (1.94)

CTOO (Close to Open)
0.0048*** 0.0045** 0.0038** 0.0043** 0.0039™*** 0.0047%**

Case 1 (5.78) (5.46) (4.76) (5.47) (4.30) (4.34)
Case 2 0.0035*** 0.0037*** 0.0037*** 0.0040"*" 0.0032%** 0.0045**
(4.16) (5.61) (5.29) (5.96) (3.87) (4.54)
OTOC (Open to Close)
Case 1 -0.0012 -0.0011 -0.0008 -0.0005 -0.0003 -0.0003
(-0.82) (-0.75) (-0.55) (-0.38) (-0.18) (-0.15)
Case 2 -0.0006 -0.0009 -0.0012 -0.0007 -0.0003 -0.0007
(-0.36) (-0.59) (-0.87) (-0.49) (-0.18) (-0.34)
KDX_ TGR_ TGR_ KBS_ KDX_ TGR_
BIO BIO DEF KK KK KKI
CTOC (Close to Close)
Case 1 0.0049** 0.0005 0.0020* 0.0009 0.0022 0.0006
(2.57) 0.28) (1.86) 0.59 (1.48) (0.41)
Case 2 0.0044* 0.0003 0.0012 -0.0001 0.0011 -0.0005
(2.35) (0.15) (1.09) (-0.09) (0.78) (-0.33)
CTOO (Close to Open)
Case 1 0.0032%+* 0.0030%** 0.0009 0.0006 0.0014 0.0018
(3.55) (3.33) (1.57) (0.56) (1.08) (1.07)
Case 2 0.0023*** 0.0025*** 0.0006 -0.0001 0.0011 0.0010
(3.03) (2.80) (1.05) (-0.07) (0.92) 0.62)
OTOC (Open to Close)
Case 1 0.0016 -0.0025 0.0011 0.0004 0.0009 -0.0010
(1.04) (-1.49) (1.23) (0.29) 0.63) (-0.63)
Case 2 0.0021 -0.0022 0.0006 -0.0001 0.0001 -0.0013
(1.25) (-1.00) (0.69) (-0.05) (0.08) (-0.86)
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ol#3t A= AUl COVID-19 Akslo] oF3}s]
£ 44 R0 tislo 3714 539 ETFE2 34
A AEZ Jk3slo] $20150] 53tk Aotk E
gt SAA4 FRo| tigt ETFO] ¥R3S AJ7of| ZA],
A8 0= HrgEn, & 7jA] o]Fo= 1 &3t
05 AL & 4 9ot A7) 9 ETRY A%
77] ¥olF ETFF COVID-19 429 ofslo] weh
CTOC7} frolgt 9] 3re BA o, 37| AHF
ETFR= fojufsh ¥k3-& Hol7] Qiojrt. ojfgt Avk=
771 AH1FE] S| tiste] Yt Fulert oFd
4 Q7] HEog mddc

(& 49] CASE 12 T-1¥ KCFI A7} T-2¢9]
KCFI Zj5= Hr} 3123t -90]s, CASE 2= T-149)
KCFI Z7F T-29%E T-627H] KCFI A9

Harr} il Aol B4 Avlo] 29, e
ETFS] CTOC7} aipdat 2] 29] 2k Holx] ookl
SAAHCEE [oulstr] it CTOOL OTOC
2 ABS Aalx 4B ETFOIA %9] 2hS Ro|7]
o Aukd o7 COVID-199 Z4ash= A4
Ho] tisto] Fofugt F7E3-S HolA] gt

o]t AxR= COVID-19 A}&e] 340] 5 ETF
e dAY FEE ZEopr] gEe] Fulk B
HHEF] v 9f7} ¥hAyskT olof et s
stetafof shARL FHlE A|lQF 5o& 4=9E0| s
5] @2 202 & 4 it °of= COVID-19 4=
uz} FAAo] ETF, vlo]2 ETF 9 77|%3 ETFY
F71Ego] HitiPF o & Uehtal 9SS HolF:
AL SR,

H 4) KCFI XI5 SI=2tAI] F7t Ut

ARI_ KDX_ TGR_ KBS_ TGR_ TGR150_
HEALTH HEALTH HEALTH HEALTH MED BIO
CTOC (Close to Close)
Case 1 0.0007 0.0010 0.0006 0.0009 0.0020 0.0008
(0.33) (0.49) (0.32) (0.49) 0.93) (0.36)
Case 2 0.0008 0.0009 0.0000 0.0006 0.0029 0.0006
(0.38) (0.43) (0.01) (0.30) (1.21) 0.27)
CTOO (Close to Open)
Case 1 0.0012 0.0019 0.0019 0.0018 0.0026 0.0008
(1.04) (1.64) (1.33) (0.90) (1.30) (0.55)
Case 2 0.0022 0.0025 0.0015* 0.0020* 0.0033 0.0007
(1.62) (1.63) 1.67) (1.88) (1.48) (0.45)
OTOC (Open to Close)
Case 1 -0.0004 -0.0008 -0.0013 -0.0008 -0.0006 0.0002
(-0.18) (-0.40) (-0.75) (-0.43) (-0.29) (0.09)
Case 2 -0.0013 -0.0014 -0.0014 -0.0014 -0.0003 0.0001
(-0.61) (-0.67) (-0.75) (-0.70) (-0.16) (0.06)

COVID-197} ETF £2&0 0|X|s ¥&
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KDX_ TGR_ TGR_ KBS_ KDX_ TGR_
BIO BIO DEF KKI KKI KKI

CTOC (Close to Close)
Case 1 0.0001 0.0009 0.0005 0.0004 0.0004 0.0006
(0.03) (0.36) (0.39) (0.25) (0.24) (0.35)
Case 2 -0.0005 0.0014 0.0008 0.0008 0.0008 0.0008
(-0.23) (0.68) 0.57) (0.43) (0.49) 0.42)

CTOO (Close to Open)
Case 1 0.0004 0.0019 -0.0014 0.0011 0.0006 0.0001
(0.33) (1.11) (-1.85) 0.92) (0.50) (0.06)
Case 2 0.0010 0.0025 -0.0012 0.0016 0.0006 0.0004
0.73) (1.61) (-1.39) (1.26) 0.53) (0.26)

OTOC (Open to Close)
Case 1 -0.0002 -0.0009 0.0020 -0.0006 -0.0002 0.0006
(-0.11) (-0.44) (1.53) (-0.47) (-0.14) (0.43)
Case 2 -0.0014 -0.0009 0.0021 -0.0008 0.0002 0.0005
(-0.67) (-0.50) (1.50) (-0.55) (0.14) 0.33)

%( S TS LERAH * = =2 BAH 08 2b7F 10%,5%,

(& 5= ETF 980 9 = AMHsES
BAIEE & KCF19] ¥5-E0°| ETF &9 "X|&
FFS IAEAS Aalolrt.3) FAA] ETFY] 49
£ i3t 3|AHEA A3}, CTOC] gt KCFI|
AFEE 9 2 BAAEE BAF 2ol 9
t}. ¥, CTOOO] et KCFI9] Ak SA1% 0
2 fouet k] gre BPon, OTOCO] et Al
#H2 BAA f940] gl 29 g Btk E4,
Hlo]Q ETFY] =50 tigt 3|74 A3, 4980
FFS F= ANHSE SAESE vHddo) wet
(& 2), I 394 HgE FHet g8 CTOC,
CTOO, OTOC 25 tfgt KCFI9] AgEo] gl
AoF yepyth. o, skl ETFOlA CTOCA]
tigt KCF19] A o] Folu|stA] Yepgtt. AlA,

737] "ol ETFQ] 7%, CTOCO] tigt KCFIo] A

3) COVID-19 gol Ud Halof| M2 +51F 552 YE WSS
=20 AAE RtzE tof 2lFEN SIACt. L Lol ETFE

ArEs
.

g2 3H=EH SiAC
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1%01M Fefulet ghe Herdnt

g2 gigloy, CTOO | tisto] KCFIZL f-olugh
%] 32 Bt v, A7) AH|S ETFY] 3¢
CTOC, CTOO, OTOC R th3t KCFI2] A3
o] gl FoZ yEhitt

o]t A3= COVID-19 A3l tisto] IAH
o] ETF ¥ 77] ¥ol3 ETF/} Wizsty S244<1
F7HESS Ho|¥ 9SS HojErth Ed ALY
COVID-19°] tigt J&7} Fd A7} tii wioj=]
o, AZojl= vidjofjo] 502 QIs) 1 JIdeo] 4
H1 938 HoZEr

(E 5)9] 3]FEA0] COVID-19 A3} ofslo] w2
KCFI9] 3712} COVID-19 A} 7jAdof w2 KCFI
9] sieto] thgt JFo] EAj=lo] Uehd A e
k.
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(E 5) KCFI gl gt =l H=2A

cToC CTOO oTOoC cToC CTOO oToC
ARI_HEALTH KDX_HEALTH
A A= Al Al A A
T T T Tzt Tk T

L ae(KCFD 0.0031 0.0050%** -0.0020 0.0021 0.0025** -0.0006
8 1.33) (4.29) (-0.90) (0.90) (2.16) (-0.25)
Price -0.0291** -0.0018 -0.0274** -0.0110 -0.0201%* 0.0087

(-2.56) (-0.32) (-2.54) (-0.95) (-3.52) (0.81)
Basis -0.4522 0.1864 -0.6370 1.7704%* -0.9659%**  2.7105***
(-0.91) 0.74) (-1.34) (2.63) (-2.90) (4.36)
TedWon 0.0044%* 0.0013* 0.0030™* 0.0042"* 0.0031%* 0.0011
(2.93) (1.78) (2.08) (2.24) (3.25) 0.62)
Volatlit -0.3095*"* 0.0034 S0.3021%*  -0.2568*** -0.0778" -0.1696*
Y (-3.44) 0.07) (-3.53) (-2.72) (-1.66) (-1.94)
AdiR-Sq 0.0393 0.0587 0.0378 0.0734 0.0666 0.1031
TGR_HEALTH KBS_HEALTH
A AL AL A4 A Al
T4 T% T% T% T%: T%k

L a(KCFD 0.0019 0.0041*** -0.0021 0.0023 0.0040%* -0.0021
8 0.91) (4.38) (-1.07) (1.12) (4.24) (-1.10)
Price -0.0097 -0.0029 -0.0069 -0.0221%* -0.0025 -0.0192%**

(-1.08) (-0.74) (-0.83) (-3.35) (-0.81) (-3.16)

Basis ~2.4159% -0.1634 ~2.2269"* -0.6467 -0.2924 -1.1089*
(-3.86) (-0.59) (-3.83) (-1.36) (-1.34) (-2.52)

TrdWon 0.0025* 0.0017** 0.0008 0.0042%* -0.0002 0.0036™*
(1.79) 2.74) 0.61) (3.84) (-0.43) (3.59)

Volatilit -0.1885** 0.0397 ~0.2254"  -0.4768" 0.0434 -0.4624%*

¥ (-2.12) (1.01) (-2.73) (-5.41) (1.08) (-5.69)

AdiR-Sq 0.0540 0.0877 0.0578 0.1023 0.0634 0.1205

TGR_MED TGR150_BIO
A A A4 A4 A4 A4
T% T4k T4k T4k T4k T%

L ag(KCFD 0.0048 -0.0004 0.0051 0.0049 0.0016 0.0033
a8 (1.24) (-0.21) (1.41) (1.13) 0.87) (0.79)
Price 0.0191 0.0255* -0.0064 0.0648"* 0.0138 0.0513*

m (0.66) (1.80) (-0.23) (2.34) (1.17) (1.93)
Basis 0.5055 -0.0157 0.5159 0.1390 -0.1781 0.3123
(0.86) (-0.05) 0.92) 0.33) (-0.98) (0.76)

TedWon 0.0017 -0.0009 0.0027 0.0023 0.0006 0.0016
. (0.99) (-1.09) (1.60) (1.52) (0.98) (1.14)

Velatlit -0.3225% -0.0167 -0.3036 -0.2547* -0.0160 -0.2374

Y (-2.30) (-0.24) (-2.29) (-1.95) (-0.29) (-1.90)

AdjR-Sq 0.0329 0.0087 0.0299 0.0502 0.0002 0.0303

covip-197t ETF 450 nlxl= @& | 11



KDX_BIO TGR_BIO
A% A% A% A% A% A%
T4k T% T% T&: T%: T%k

Lag(KCF) 0.0080** 0.0017 0.0062* 0.0033 0.0000 0.0033
8 (2.19) (1.21) (1.80) 0.77) 0.01) (0.84)
Price -0.0317 -0.0096 -0.0220 0.0388* 0.0167* 0.0219
(-1.21) (-0.93) (-0.89) (1.72) (1.71) (1.07)

Basi 0.4932 -0.0817 0.5701 -2.5692"* 0.5116 -3.0821%*"
asts 0.70) (-0.29) (0.85) (-2.23) (1.02) (-2.94)
TrdWon 0.0101%* 0.0026** 0.0075*** 0.0026 0.0016 0.0010
(3.63) (2.33) (2.84) (1.01) (1.41) (0.43)

Volatlit -0.4518*" -0.0480 -0.4028"*** -0.1698 -0.0671 -0.1044
Y (-2.92) (-0.79) (-2.74) (-1.24) (-1.13) (-0.84)
AdjR-Sq 0.112 0.0082 0.0845 0.0499 0.0199 0.0460

TGR_DEF KBS_KKI

A% A% A% A% A% A%
T% T4k T4k T4k T4 T%

Lag(KCFD 0.0013 0.0025™* -0.0013 0.0001 0.0015 -0.0015
8 (0.83) (2.95) (-0.88) (0.03) (1.06) (-0.90)
P -0.0103 -0.0003 -0.0102 -0.0055 0.0034 -0.0086
riee (-0.94) (-0.05) (-1.02) (-0.86) (0.81) (-1.76)

Basis -0.8972* -0.5567*" -0.3312 -1.0312* -0.0552 -0.9783**
(-1.88) (-2.13) (-0.76) (-2.39) (-0.20) (-2.94)

TedWon 0.0013 0.0018** -0.0005 0.0006 0.0004 0.0002
(0.86) (2.11) (-0.33) (0.83) 0.87) (0.33)

Volatlit -0.2480** -0.0453 -0.1977"  -0.3183** -0.0002 -0.3175%*
¥ (-2.53) (-0.85) (-2.21) (-2.91) (-0.00) (-3.75)
AdjR-Sq 0.0244 0.0470 0.0103 0.0303 -0.0025 0.0587

KDX_KKI TGR_KKI

A& A= Al Al A A
T% T4k T4k T4k T4k T%

Lag(KCFD -0.0002 -0.0017 0.0013 -0.0002 0.0011 -0.0015
a8 (-0.12) (-1.18) (0.78) (-0.09) (0.64) (-0.88)

Price -0.0416"** -0.0092 -0.0305*** -0.0032 0.0134** -0.0152**
(-3.46) (-0.95) (-2.77) (-0.41) (2.25) (-2.45)

Basis 0.5843*" 0.2748 0.3033 -0.6032"" -0.3530 -0.2303
2.21) (1.30) (1.25) (-1.97) (-1.51) (-0.95)

TedWon 0.0039%** 0.0020 0.0018* 0.0013 -0.0005 0.0016*
(3.79) (2.36) (1.94) (1.11) (-0.51) (1.71)

Volatilit ~0.3448" 0.1688" -0.4754%* -0.0444 0.5210%  -0.4910**"
Y (-3.63) 2.21) (-5.46) (-0.52) (7.99) (-7.24)
AdjR-Sq 0.0641 0.0578 0.0870 0.0014 0.2103 0.1539

%O Tare JERm =7 e BARCE A7 10%5% 1% SouIe 4te Hena,
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olo| (¥ 6y= KCFI &9 w57 1502
R J5E2 KCFI9 ¥Ws-&0] CTOC vlAl=
FFEZ I|ARAR Aot COVID-199] A%
o] <}skE KCFI kol High?!l 7% Hlo]2 ETF ¥
7371 *oiF ETF, @5 dAAlole}l 7] AH|S ETFO)
CTOC®] digt KCFI9 3ol fet ¥ =
Bt ghH, COVID-19 A3te] 7k, KCFI gl
Low?l 5 from|gt A= Holx] Qloltt. o,

A ETFO] CTOCE &9 3= HYou BA3
frogol gt

ojg3t Ail= (& 5)9] AR HAIt A4
BEe} A FHO| TR o ot FFE VA2
RHojZck T3k COVID-19 Al Hislof vzl vk3-
< HOJ&= ETF $91E0] SA/IAAE AHE difst
of H|thA A ¥-g-S Holrk= S YehlY Fui
A= vt gt ¥eloz AAE 4 Qrt

T 6) KCFl &% CTOCO| CHst "&k (Close to Close)

ARI_ KDX_ TGR_ TGR_ TGR_ TGR150
HEALTH HEALTH HEALTH HEALTH MED BIO
Vasiable A A A% A A A
2k 2k tZk tZk %4y tak
Hich 0.0124 0.0158* 0.0072 0.0137 0.0104 0.0050
8 (1.56) (1.95) (0.96) (1.38) (1.19) 0.51)
Mid 0.1514 0.1179 0.1602 0.0591 0.1446 0.0184
! (1.02) 0.93) (1.26) (0.49) (0.86) 0.11)
Low -0.0188 0.0099 0.0306 0.0084 -0.0030 -0.0030
(-0.40) 0.25) (0.95) 0.22) (-0.08) (-0.07)
KDX_ TGR_ TGR_ KBS_ KDX_ TGR_
BIO BIO DEF KKI KKI KKI
Al A Al A& Al A=
tgF 3k t3r 3k 2k g%
Hich 0.0157* 0.0152* 0.0167* 0.0075 0.0131** 0.0109
g (1.68) (1.75) (3.32) (1.08) (2.03) (1.43)
Mid -0.0090 0.1479 0.0642 -0.2057 0.1197 -0.1861
! (-0.06) (0.99) 0.61) (-1.28) (1.02) (-1.22)
Low 0.0024 0.0068 0.0393 -0.0175 0.0607 0.0191
(0.06) 0.17) (1.52) (-0.75) (2.44) 0.57)

()2 TR YERS *2 SARCE Z42F 10%,5%, 1%°14 vt ghe Webdnt.

(I 7)2 KCFI =20 w2} 57 250 Wil
JFEE KCF9 §5-80°] CTOO "R ¥
< 3|HEAEE Ajo|tt, COVID-19 Aol 93le, oy
KCFI 40| 5713t High9] 7%, dAA 0] ETF,
Hlo]Q ETF ¥ 77| ¥ ETFS] CTOOO] thgt KCH
9] FFHo] FAZOCE FoF ¢l g At

2) XS0 JtS

o
HE =

uhe

3t Low<]
]_

29 S 1Yoy, A4 19
YRt o]gst Z2¥= COVID-19 A& st
W7} B ETF 7120) 2835,

o O
ﬁo‘l"ﬂ’

of] g

AdaE L

2052

27k

COVID-19 A¥3to] 7jX%, KCFI 40| 3=+
Ho|z] gkttt
AR ETFS] CTOOO] tigt KCFI9] F&FHo]

o LY
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1 928 Hoj&Ee} ESE COVID-199] g 341
b3 o

/A ZJEel| lo] ETF +4E2 vt 4 13

|

il

T 7) KCFI $&=% CTOO0| CHEt Hak (Close to Open)

ARL_ KDX_ TGR_ TGR_ TGR_ TGR150
HEALTH HEALTH HEALTH HEALTH MED BIO
Vasiable A A A% A% A% A
gt 4k (%43 &% tak tak
Hich 0.0409* 0.0407* 0.0314* 0.0403"* 0.0365* 0.0414™
& (1.90) (1.65) (1.93) (2.41) (1.81) (2.12)
Mid 0.0016 0.0254 0.0105 0.0035 0.0537 -0.0295
0.04) (1.45) 0.28) (0.09) 0.79) (-0.67)
L 0.0010 0.0033 -0.0011 -0.0032 -0.0023 -0.0041
o (0.38) (1.16) (-0.28) (-0.74) (-0.66) (-0.74)
KDX_ TGR_ TGR_ KBS_ KDX_ TGR_
BIO BIO DEF KKI KKI KKI
A A A% A% A% A%
% % (24 % % tak
Hich 0.0276* 0.0210 0.0501** 0.0353** 0.0425"* 0.0500**
8 (1.95) (1.14) 2.17) (1.99) (2.64) (2.05)
Mid -0.0018 0.0228 0.0111 -0.0414 -0.0316 -0.1199
(-0.05) 0.37) (0.92) (-0.46) (-0.62) (-1.54)
Low 0.0007 -0.0018 0.0028 0.0047 -0.0003 0.0077
0.23 (-0.44) (1.25) 0.87) (-0.08) (1.59)

(e TEEE hehlie] * = mee BAR0 2 212k 10%,5%, 1%14 Solmt gk ek

[ 5] 222 an

COVID-19 /52 ey Iis 7= Asst
KCFI A& Z74stal FARRS] ¥ dAA 0]

&g 5% AALEY A% 52 A7) d9FS  EIE Hlo|L EIF € 7|3 ETRY] 42l&= EA05t

F9ou, g COVID-19 A% AMdsh] 91t Atk

Lyt A o8 U4 gdFole 3AH ZEot F8 A dike= gt 2 34, COVID-19

AR 02 93 Z2l COVID-19% FAAZS
HlsEt ARl ojake 29Ik ofs) 2%, g

7% st

£ 5= COVID-19 A3 tisjo] :4]A130]
ofg7] vkg31=A] ETF 55 tfoz BAslgrt.
o5 &3l COVID-19 /3% #3lo] wE ETF A9
HRAEAS B4, ETF $5E% Hlwsigit.
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The effect of COVID-19 on the returns of ETFs

Min Cheol Woo* (Korea Exchange)
Meong Ae Kim** (Konkuk University)

Abstract

We analyzed the impact of COVID-19 on the stocks that are considered beneficiaries of pandemic
of the disease. ETFs of health care stocks, bio stocks, and recession defensive stocks are used
respectively as proxies for such stocks. We used information about COVID-19 which was released
by Korea Disease Control and Prevention Agency (KDCA). and daily return data from Korea
Exchange.

The main findings of our empirical results are as follow. First, the ETFs immediately and
fully responded to the change of information regarding COVID-19 situation. Second, the stock
prices of the ETFs were quite sensitive to the deterioration of COVID-19 situation, while they
did not show significant responses to the improvement of the situation. Third, information that
arrived during the closing hours was transmitted on the opening price from the closing call
auction, which occurs when the exchange trading opens, and the impact of such information
mostly disappeared by the end of the regular operating hours.

The results suggest that the investors in the COVID-19 situation were actively engaged in
transactions and most information released during the exchange closing hours was immediately
and fully reflected in the opening price determined at the opening call auction. However, the
impact of information related to COVID-19 did not last long since offsetting transactions occurred
during the regular operating hours.
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