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ETF (Exchange Traded Fund)&= A#{ A0 AHH FAAH A== HER, 11 ¢l E0| 74T
£ 25 50 - 98 2L 54 A0 A0 AFHES A5 gt 950 ETF AL 2002
Hol KOSPI2002 2E51= ETF7} AFAE o]el 2 2018W S 9] thofot 242 2251 4137]9]
ETF7} g7 =lo] A1 glo] FH oz A gdAsto] ot oigl, Aefjid AFo =z <t HEQ)
i §o14, AE "= §elsH ste +&4 T2 (liquidity provider) ] £A), tfjulA] 2] 7 2A|
HA T ETFO] B2 wol &34 241 9o, ETFE #4435 B 74 9] S7F it vimj =
QIRE Aol thet o2 oF3td I 2 mykel Wadste] oba] AAA Q] 24 o] WAl ¢b2 Aol
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oFsta A3l AL @ 9 a9 BETF o] 22 9 @gto] thste] Auach. A4 24
dlol el ot At 712 SAFS BT A5l At A7 7Hd % ol e AF B4 e
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FRttk A6Fel A 7Hd ol "t AF 24 A3 AAISEAL AT A= 7

2 AP A7

2.1 sfi9]9] ETFo] figt a4+

F2 ETF7F gdstar ol i F4ol sl 71 712 = 719 L FHEeE o] gle(non-
fundamental) 2 2 It FZo| E
olct.

Subrahmanyam(1991), Gorton and Pennacchi(1993), Mahavan and Sobczyk(2014)=, 7|4 15
A Ko tigt 41 th= ujul] 214 of o] @& 7 g2} (uninformed traders, noisy traders)7} ETF
o] 34 FA401 AE %49 tfof Tk ETFS] tfof2 H5slwA ETFE TAsHS A 2410 A
gl v]go] Z7}gtckal 513 a1, Grossman and Stiglitz(1980)7 Admati(1985)+= A H|-L2] 7=
AP ol 719 o] AEE FSsHE e e A7 mEbe ke 71 ARl RS

25| RFgstA] @47 Aoal 3h3lnh. Ramaswamy (2011)= ETF7} 7| 22)0] o8& tH/dE<
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Eric et al.(2012)2 ROIC(Return On Invested Capital), FCF(Free Cash Flow) A&, vl A
stRe W, A A5 FF5he A B (passive) HEO| tieh 2 F- o] A 2]
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Hasbrouck(2003), Yu(2005), Chen and Strother(2008) 52 ETF] x}e] Aot T H Edold
= 71220 AF 71 2 Tlses FEAITAL 612 ™, Boehmer(2003)= ETF7F ©7F A28
ot Edlo]q P W88 F017 A% §548 27141712 WAL Fang and Sanger(2012) ETF
Eefolgo] 717 Waol] Kt & 71hE Tk ST, Glosten et al(2016)& ETFe] 741 F400]
Ge B4 55 F7R BTF A #919) 08724 £4°] 1% AR (undamentals)o} £4] 717
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AT (2012) 9] Aol FA 02 AR 8}5te] ETF A% 7147} o] 2 712) NAV(Net Asset
Value)& v s 22 92}, NAVS KOSPI200 A4S H| 1wt 37 9 a2 FHste] ETFO] A% 7}
AL NAVEF H W S uff A 7HE] = o] ttal 245kt A=eh(2018) 9] Aol A= ETF
A 7HA2 ol Z 7141 NAVHIE] 23717t Hof Qlou mikAl o] e Al (0.3%)= Hrgstd< o
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A7+ £1(2015)= KOSPI200 @&, KOSPI200 A&, 123 KOSPI200 d&
d ETFES ti 22, KOSPI200 A=A ETF Aol dEA Y 7HAT A -t

= oJslo
T=22
Sh} ETF A% 7} KOSPI200 AEAI% 7hol A= of | AzHo] 742 wzdo] thsf $-9)o] 9lix] watet

SR, 29(2013)9] A= ETF Al tlo|Edolt|(day trader)= Hwt2 oz 7 H]-&=

ZsHe o]9lg @x glon], Ho|Edlold o o]e] R B AZstzo] wi AF WEAo] 2
FEolA o 23, AT AR FHOR EE e tiEshs EApdero] 400 4AS
SFECh 974, BEE (2014) % G T4 A7) A KOSPI200 256} o] 2 2sk 57 ETF ] 5]
£ HEL PFS FUsht BAL AR §oug Aol S Bl wEI, G (2018) KOSPI200

ohulet 14 5ol S0 ASAE ZHBL WHL, WHA (2017)% = A vl 7] A
AH 918 2ok nlFA o] AR ETF o)A o meh $570] ETFS 3 Age] 420z
Sk Zlo] T BTF AFe] 432 a0z o|F 4 98 A5 L4stert

3 SH=29 ETF A& 718

3.1 ETF 7z @ @3}

ETFE 7§43 (open ended) ME O] 122 A4 (creation) @ 2] (redemption)7} -golatn] o}
M el g AfjaolA A7 HAL sk Ao A3t Fe] Ala(=t=2] 0.3%)°] A5
A oot 7WE F=A19] dijmje] Bl A H]-Eo] W Aol Ut ESH ETF+= thE 71d HE9
A7 R 2ol 2R F = 7|Xbell tiH], A Aol A A siA] 713F glo] Ayt AT FAFSHA HA
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(= o] 2 71A4) 2l NAV(Net Asset Value) Q]| A& Ao A =3} FFof w2

o) Wz St 1 ATEA 37 42 (o2 H2)Th A% Aol
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(
) 2A A FHE QI HEAH(FA] vAA)S AA oAl ETF W) 9 A, 74 S5 HY
4 WA, PDF(Portfolio Deposit File)9] HE 2 A FA|, HEO] 3|4 59 AFE 43t}

Qe Ao 2] 2715 AHAP, Authorized Participants)= 4%9] ETF BujAt24 E% ETF
o 74 £BS ujg B A4S Fof shaA(basket) 02 FHGF] AL FA] TS, F2
R ETFe] A% U 28 Saako] A4 BTF 40 0 23 432 wg 1) Ad, 242
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3.2 ETF A& &4

o] ETF A2 2018 49 7| AAF= 71 AlA 694 (CHAoF 19]), 2t |9 7]&
109], 48+ AHFTH 71E AA 3919 Ao m sttt ETF= 1989d ul=oflA A5 =9
A, [E [ o] ghat A2 20021 10€] 4] FEo] Ao Alztog A% F8 U Lapit
HRE &Aoo 72 =715t 2018 129 7|, & 413709 ETF7F A s Q1 &A44 =



Figure 1: ETF 3}
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Table 1: ETF A& R 0]

(Ho4, )
TE &2 dhd AdE AREEs A AR AHREAL
2002 344 33 4 4 0 4
2003 703 21 6 2 0 4
2004 490 11 4 0 2 2
2005 805 11 6 2 0 2
2006 1,561 20 12 8 2 3
2007 2,427 53 21 10 1 4
2008 3,399 98 37 16 0 7
2009 3,789 124 50 18 5 11
2010 6,058 110 64 16 2 12
2011 9,907 490 106 44 2 13
2012 14,718 544 135 29 0 16
2013 19,422 793 146 16 5 16
2014 19,656 688 172 26 0 16
2015 21,630 696 198 45 19 16
2016 25,102 790 256 66 8 13
2017 35,611 979 325 74 5 14
2018 41,007 1,462 413 95 7 15
Source: =724 2018 ETP(Exchange Traded Products) A]% ZAF

SR

ETFO] 4(4207)]4] F1f FA}e] £}star

=l AH 2] ETF 2 I 2 ETFeE =i A8 ETF] 8|F

gzl 2 240] £46 1 9l BTF7} A4t 7}e

S 242 5ko] 20199 399 712, A A

9l ETFL: 208702 1 H|ZL 49.5%9] o]21 9lt}.
Z2 7}7F 14.3%, 6.2%2 22| 5F 1, ol <]



AE 22 9 Q1A ETFE 5.7%2 HA ST 9lek 20188 7]%, ETF A10] SAH4E Fo1e 344
F(@2m, TAE) A7F E0] 2.6% F202 A ] 0.7%p Z7Fotglo 0] 2244t Felo] 1
5.2 'KODEX 200'(7.2%8)) 2.2 ETF A% 274 9] 17.5% H]%-& 27 5131 9lch. 7] ¢ho] Mool
274t o] 19919 0|4 ETFE & 5371 $202 2017d(387] $2) tfu] 15520] Z7latgirt.

ETF9] 20189 4P+ Afh2L 1.52 Yoz AM} HuAE 7| 25191 ETFAIAS] =2 A
a2 T4 A (EAY, Z249)9] 12.7% awo= 20174 ofH] 1.9%p F7F stlet. 48+ A
= 19 52 'KODEX FAE150 #H2]2]"(2,895%¥)o|H ETFAIE AAS] 18.7%9] HlF&
247 5191 AW AhE WAY o|Ato] TgEA ETFE 167] 2202 2017H(15%2) tiH] 1
N =0l 7k

20189 7]&, AR 59 FRIZE AF E A5 ETF([R[)7F A% 245 9] 53.1%, o
B AHEY] 36.2%E AAstaL A1, 7= AFERE FWA] 4 ETF7 A4 A 24t SR 9
93%, B AHHFE 9T%E A7G] thF-E-S Aok QUoh([F 3))

) TP (2 E) A, QIE2) ETFE 224450 )%o] 15.8%, BT Adtld v%o] 49.5%
2R RF 5 P AR @dete((RE), el AgE xS ETFE <24t S92 6.9%,
dg+t A= 3.0%=% o] mnskA|et mid 71 FAof A

Table 2: A|7}F&0 AFQ] 571 KOSPI200 ETF 7} &

(M, 19))
KODEX200 TIGER200 KBSTAR200 ARIRANG200 KINDEX200

=8A} AL EE RS KBAAT ElCT s = E 2 ATE
AARA 20021014 20080403 20111020 20120109 20080910
=t ) 202 202 202 202 202
A 7HEH 7,135 3,586 1,269 877 754
ES AR X 7,161 3,599 1,269 877 754
2&(%) -0.36 -0.37 0.04 -0.01 0.00
A A 224 54 15 5 11
= AR FHZF (%) 23.51 22.43 0.05 0.00 4.61
Q=R Gl 1,678 804 0.6 0.04 34
CUTRLAZH 1.3 1.3 1.3 1.3 1.3
| A AT (CU) 50,000 50,000 50,000 50,000 50,000
Z213(%) 0.16 0.05 0.04 0.04 0.09

Source: DataGuide

2018'd 129% 7= 22 ETF A9 24t S = 4% 6,8509] USDE 7| &5k 9lom
2000 =24 FA Q1 799] USDo] ]l 5861 <] o] 2= 5 wWrEA] A7Fstal Qlet. (& [5] o o] 2018
W 71 A AlA ETFO] = 648372 ZAFE]DL QAL 2p4E 7] 0 2 nl=) AAFo] 17t A A

A 70.7%5 Aotal 1AL A E ETFO| 5 7| E2 & 30.8%F AHA|skAL ot 228 Al A
SHo] ETF7} 2pA| 6 H|Z2 424 7|20 2 0.8%0] 1, QB2 H 5T ofx]o} A|& ol A= 7.5%



Table 3: &2 FH AF9] 107) ETF

(5919
59 wsIc z59 NEATT EATE
1 A069500 KODEX 200 A1 200 7,161
2 A102110 TIGER 200 F A1 200 3,599
3 A122630 KODEX #|Hg]#] 21 200 2,493
4 A278540 KODEX MSCI Korea TR MSCI Korea TR Index 1,610
5 A233740 KODEX FAH150 HHzZ] A FAE 150 1,407
6 A148020 KBSTAR 200 21 200 1,269
7 A153130 KODEX t7] ¢ KRW Cash #]2=(25=¢]) 1,035
8 A102780 KODEX A4 1% A5 1,004
9 A152100 ARIRANG 200 21 200 877
10  A214980 KODEX @7z #PLUS KRW Cash PLUS A|4(F49]) 855
Source: gr=7 2|4 20183 ETP(Exchange Traded Products) A|% A4t
Table 4: & HA A= A4 107] ETF
CEE)
=9 ©EIE T5Y HE R A+t A=
1 A233740 KODEX I AEH50 2H A FAE 150 290
2 A069500 KODEX 200 A1 200 224
3 A251340 KODEX g#|H ] #] F A1 200 204
4 A122630 KODEX FAE1504EQ1HA F-3AEH50 4= 149
5  A252670  KODEX 20041E<¢1HA2X AT 200 AR 2 86
6 A229200 KODEX ZAH 150 A 150 69
7 A102110 TIGER 200 AT 200 55
8 A114800 KODEX olH A FAT 200 AER] 2 39
9 A310970 TIGER MSCI Korea TR MSCI Korea TR Index 38
10  A232080 TIGER ZAH150 FAE 150 22

Source: gF=AZA 20180 ETP(Exchange Traded Products) A|%; AAF

=2l
=
ERER
4

(Billion USD, 7})

ZE ETF 240 9[&(%) ETF 5 9[&(%)
Korea 37 0.8 413
US 3,311 70.7 1,996 30.8
Europe 726 15.5 1,704 26.3
Canada 115 2.5 662 10.2
Asia Pacific 190 4.1 1,169 18.0
Japan 306 6.5 180
Latin America 8 0.2 48
Middle East,Africa 28 0.6 724 11.2
Global 4,685 100.0 6,483 100.0

Source: ETFGI

20194 74 7| &, 22

AAL AL ETF A4S 2t

SSGAZ} 18%
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™ Vanguard+= 25%,



Figure 2: ETF9] F£Q A4 H-3H]& F0](%)
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Figure 3: KOSPI200 ETF 2] CU H-§ Fo](7})

—m— KODEX200

= ARIRANG200

KINDEX200
5,000 KOSEF200
= KBSTAR200
= POWER200
== TIGER200

4,000
w— TREX200

= HANARO200

3,000

2,000

1,000

T LN B B RN @ ® DO G 0 0 H e NN N MM Y T T MWL @ N ™ N 0®

AN N N N AN NN N NN N NN RN RN NN N N N N NN N N N N N NN

Source: 22} A4k

35 Sol, 20184 T 7|2, KOSPI200& F%5H= ETFel KODEX2000] B4517 gl 44d% 89| 74 1
Sape o3t ol A % 9k § A1H9] KODEX2000] A8 ETF 432 268,450,00050] 31, 1 CUS| 4% E
9] 382 50,0002 4] KODEX2000] X-i sl Q1= & CU9 = 5,369 CU (268,450,000 / 50,000) 4= &

1 CUE #AsH Q1= A A AE(005930) 9] 4] = 8,220F7 KODEX2009] & 4 A}F 4] B4 432 44,133,180

(5,369 x 8,220)& FA 4 qlrk.
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(bid-ask spread)

-

7 2
FVEFR S F AR A o] A

[¢]
o

i

©
T

Roll(1984)} Corwin and Schultz(2012)2]
71 (A R A F A AR E+

o

1

o)

o A

T
<

Nl

Foieif]

o ©

Q

o] A

].

ol

Ife]

ol
NR!
<k
ol
HH
J))
H

N
Njo

N

o N BT
T ol n
NESTE ¥

N

—

P

m

N
o

Variable
Spread (%)
ETF (%)
AINST (%)
FORN (%)
MVE
STD (%)
TURN (%)

= i
| <
s pat
< N X
amnmm%,zo_iowwuwo
o0 F A T Ty ®
O~ ~ Mo
| io_uoﬂlu
—_
Jlnmﬂ_/ 7//Hfmmu
2 "N R e
o mo T KO O of %J o
EomeﬂATAT@LdLPE

T i TH TR ST O

—_——

JIBEOE 0 o Hsz
R grgr SO oy
%o K K 87 9° o

117u
< XX
(A E

N AN

NFRRSNET

0N
o TH TR BV gy
= ~ N o

~ I ™

Log(°]#},

)
)
)
)
)

SYNCH
PER (d}
PBR (dl
ROA (%
ROE (%
EBITDA
DPS (Y

7}

<

1o] Glosten and Harris(1999

o

11

of 7o et

[e)

=

A7}
St ST, J|Ee] F4 B SEol B BA

I

7F &~

7b AZH Ee} 7| ] 4 Hfgro] gAof o

5

S

EET




Table 7: 8 W4 7|2 EA|5F

Variable Obs Mean Median Std. Dev. Min Max
Roll Spread (%) 24,915 0.90 0.71 1.55 0.00 82.24
Corwin Spread (%) 62,453 1.22 1.12 0.54 0.00 30.00
ETF (%) 27,343 0.38 0.12 0.55 0.00 12.26
AINST (%) 59,216  -0.07 0.00 2.52 -61.06 39.38
FORN (%) 59,919 10.24 4.00 14.52 0.00 99.27
MVE 61,477 12.10 11.86 1.54 5.52 19.62
STD (%) 61,909 46.01 40.64 23.33 2.69 888.13
TURN (%) 62,383 11.51 11.67 1.97 2.08 18.57
SYNCH 59,859  -0.58 -0.58 0.52 -3.40 3.85
PER (H}) 46,488  64.11 12.96 2,269 0.06 279,970
PBR (HH) 61,246 1.90 1.03 20.77 0.01 2,697
ROA (%) 25,991 3.81 3.44 9.62 -176.86 117.42
ROE (%) 25,851 6.95 7.90 47.11 -3,579 3,038
EBITDA 26,389 16.19 16.03 1.87 6.21 23.92
DPS (¢) 78,736 5.29 0.00 41.68 0.00 2,300

AE A BE o] &3t 2= E7]H PER(Price to Earnings Ratio, 74 71 B+« /EPS), £7|d
PBR(Price to Book Ratio, =% 7} H+/BPS), 27|81 ROA(Return On Asset, G go| 2] /ZAH4)),
2718 ROE(Return On Equity, g go]2]/ZA+E), £7]H DPS(Dividend Per Share, 8]+ /23l

24 5ol A 9101 271 EBITDA (Earnings Before Interest, Tax, Depreciation, Armotization)

(7H4 1)
ETF A4o] Stlis BETFE TAsHs 8 74 F410] 7au]-& (trading cost) 2717
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) = (bid-ask spread)+= 2] E]
7

al
ETFo} 4] uh27 (basket) 7t0] 2ol A) 5 dhar 24 jols A8 F410) 2mef=of A%
g ZA 0] A -2 F7HA] 2

rir
ko
_O,
©
it
pay
o

(7H4d 2)

ETF A9 = 7l ££A4 F£419] A E §-84 (information efficiency)S ZAA]7]+= Q219]

—

A48 38k A B (passive) HEo|T ETF A9 St A8 5
BARGE BAAS S5 ETFS T4 A8 F4L A0 Adsts g &

=~

l

g5t aL, ol 7 F49] 7hAo] 2otE o] Qe A 719 AR e HaAd Aor Hlt

(7H4 3)

ETF A9 &&= 708 4 F419] 71| (corporate valuation)E 11 7}A] 7= @ Qlo| Hc}.

ETF A7) st ETFE 45K A8 249 i

HAe 719 59 47 dH] 8ok Ao oshart.

O XX

g 2HoAE 2 W

A efo e 713he] mhet }skA] of= wid o] MMAIEdE Yetle wiet
AlZb s d Ao weh Wste et AR 6 2 e b, 2 2 BY2 s EE W

(random variable)7} oYz} FAd|loF o W 4= (parameter) 2 K= K o|t}.

Yie =a + BXir + pi + €t

SRIQIA], 2", "STATA sfddlole] B4, 2019. FX| &, " ddo]e] 7o), 2017.
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e E A Aol tal Az FLSAT Ao + u) WY AAER Setric
stg fit BEL g A9 4 (heterogeneity) & 1§ BFld X 5w

£ ZAdoF & R4w BFeh} 88 Gv RYolAL 1S S8 Wee Boh 14 av RgolAs
_|_

p)E g AAE ALForA 1AE BEg e S8 g BPAE (a4 w)E

£ 2EZ UEGT AT & QAT Fol il ARTo] 53 BAG 1 A
pie S5 REE MECD 9% 5 glrh sh92u FHeNA Cov(Xi, ) = 0 o2l 17
]
=

T
AT 2E 2 FAFC] BF A FAFC] Heel Az wARE 2 A

w3, 9 dlolE o] A WA(Xi)9h S (i, ) 7 ATA(RAA, endogeneity)7h e
% QleE] A WMATE OAHE 0 ATBAS Bolk A9 9 FAFE A7) e B @

(instrumental variables)E ©]-83F 2SLS(Two-Stage Least Squares) 43S A8t BAE |2

ofof gtct. B4, “aFA Al A3 (underidentification test, Anderson Canon statistic)”
£ 40| 58 M ToRE 202 ARAPLE S BLRTH EMS] 27} AT ol £ A4S
Argstel S8 7ok7] SIS TR o] 7|Zbslolof ghek. A, “The) A8 7% (overidentification
fest, Sargan statistic)’& 240] AL8H A £ W40] Folq YA o] 25 ul e 7
H550] T2 AN @ AFeTte] ATTAL 00lolof Fehe Ao R “ETHA
eF @2} Tto] At dtAl= 0ot 7L 714 o= QbETy. mpx|Hto 2 “ofgh kAH e T (weak
identification test, Cragg-Donald Wald F statistic)”’2 E7- H4eF YA WS Zho| Auput 7hsh
FEEAZE QA et AF SR F SAEC] 10 o]4o] Hojof gt

"Hausman and Taylor(1981)3} Amemiya and Macurdy(1986)= 4% AL A7) 95t T H4 LS AA|

skt

e
=
O>~
rE
>
©,
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F(AFORN; )& EFT SA H45S 49 Mao] ZFsI9T A= Hu] 448 27}

8Cochrane-Orcutt =42 9213} ¢, 7} AF7|ATAL 71 AE i o) 22 AF2E= 7] o 2 Durbin-Watson £7|
5= o83t expgto] A ]oaﬂ;ﬁ.gi ANAABAEAE 7 = 3¢ 25 X} (standard errors)7} HO|
7HA AL 7 5l0] 219 249 4217t wefn|shA] & 7d%-oll= Cochrane-Orcutt g
olgato] W 24 RaS ofde} 2ol Mestel %

o?rl
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x
i
T

YEANG ol§7 AmA|So 2N AASGE O, 1) A HR TRA AFNH Adrt 57, 2) A4 74 A
gte] stE R P A (stationary)ol2tE 1S o 85to] HEA Aol AE A3 E (effective bid-ask spread)=
2714 854 (serial covariance) © 2 th-2-3} Zro] AAME-S H ¢t

Spread = 2v—Cov

0o w7t 9 7S o] &% 3t AnY E ALEE AR EY 1) 9 17}% F= ol el ofstal 9 A7t=
Gl w F2olu] w7tsh A7ke] H]-&(high to low price ratio)® F419] ¥ RAF Ul 57} Axe|=E Wit 2)
317FeF 271 H]& (high to low price ratio)of|A] EA4t(variance)2 EHo]d 7] 1‘( ength of the trading interval)=} H||5}
of Z71kn, B} ~mdls L Eold Jiat ek QASIE TS AHgee] Qi Luds olgfe] Aoz
ZAstAh HA(LY): 5718 vrodsta] et o] 145 m7h(A7h)elx, HP (LY)= toq AZF A A A" 1A

ojt], S(%)& 57t ~me=oltt. HON\T2 Hi(1+5/2)\]
()] - [ (523
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(v DUM,)sHct
Table 8 Rolle] AXH|E2 ol g3+ AZ554 23}
Spread;; = BIAETFy; + B2 AINST;y + B3AFORN; + 3 B A Controls;yy,

+2,BYDUM + o+ pi + et
FFEq RFE FEo RE>

VARIABLES Spready Spread; Spready Spread;
1) (2) (3) 4
AETF: 0.070%* 0.072%* 0.072%* 0.080***
(0.030) (0.028) (0.031) (0.029)
AINST, 0.001 0.001 0.002 0.001
(0.003) (0.003) (0.003) (0.003)
AFORNy 0.002 0.002 -0.000 0.000
(0.004) (0.004) (0.004) (0.004)
AMVE; -0.142%*%*  _0.140%*%*  -0.142%*%*  _0.145%**
(0.036) (0.034) (0.037) (0.035)
ASTD; 0.008%** 0.008%** 0.008%** 0.008***
(0.000) (0.000) (0.000) (0.000)
ATURN; 0.006 0.003 0.007* 0.004
(0.004) (0.004) (0.004) (0.004)
APBR: 0.005%** 0.005%** 0.005*** 0.005***
(0.001) (0.001) (0.001) (0.001)
Year Dummy O O X X
Observations 5,035 5,035 5,035 5,035
No. company 957 957 957 957
Adj R? 0.053 0.100
R? 0.151 0.110
Hausman test (7000503) (100.'1661)
Exogeneity test (3;3)
Autocorrelation test 0.09
(Wooldridge test) (0.77)

Note: Standard errors in parentheses
*+xp < 0.01, *x*p <0.05, *p <0.1

g efo]el o] Am (X 9k Y B4 €] F 0 ARG (i, eir) 7l LA (YA, endogeneity)
7 glofolst 9% 2AFL DS 5 AT MY WE AETFS i B et JHBAT} A 25
A wge] WA BAZE 9AE 4 ook (BB £% W42 Rolle] 2nds W4S o] gstol

AT 24 ARMH WAEE ASetal A Bt BY((D)FE) T 28 57 BY((2)REL) F o=
=2 AU H35(Hausman test) & st AgHse @

i O AFEEACE v = AF7HeE 7145ke] 1 At Bo] Bt A9 (FE)SkAL, ‘Ui A
4
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Table 9: Corwin and Schultz®] AIZFEE o] &3t

ek

4 A7}

Spread;: = B1AETF; + B2 AINST;t + BsAFORN;: + Zk Br A Controls;sy,
+ > B YDUM; 4 o+ s + €3¢
FE; RE; FE, RE> FErvy,  FEpv,ar

M

VARIABLES Spread: Spread: Spreadt Spreadt Spreadt Spread:
m ) ® @) ) ©
AETF; 0.094%*%*  0.097***  (0.108%**  (.112%**
(0.010) (0.010) (0.010) (0.010)
AETF, 0.135%%%  0.156%%*
(0.013) (0.012)
AINST: 0.006*%**  0.006***  0.006***  0.006***
(0.001) (0.001) (0.001) (0.001)
AFORN: 0.003** 0.003** 0.001 0.001
(0.001) (0.001) (0.001) (0.001)
AMVE; 0.237*%*  (0.236%**  0.220%**  0.217F*  (0.228%**F  (0.120%**
(0.012)  (0.012)  (0.012)  (0.012)  (0.011) (0.011)
ASTD; 0.004%**  0.004%**  0.004%**  0.004***  0.003***  0.003***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ATURN,; 0.008***  0.007***  0.008%**  (0.006%**  0.006%**  0.007***
(0.002)  (0.002)  (0.002)  (0.002)  (0.002) (0.001)
APBR: -0.000 -0.000 0.000 0.000 0.000 0.000
(0.001) (0.001) (0.001) (0.001) (0.001) (0.000)
Year Dummy O O X X O O
Observations 16,081 16,081 16,081 16,081 16,091 15,001
No. Company 1,090 1,090 1,090 1,090 1,090 1,045
Adj R? 0.149 - 0.060 - - 0.104
R? 0.207 - 0.124 - 0.206 -
Hausman test 33908; (701.'0801)
Exogeneity test 5096904)
Underidentification test 1((1)20g§)
Overidentification test (888)
Weakidentification test 56.83
Autocorrelation test 241.21
(Wooldridge test) (0.00)

Note: Standard errors in parentheses
* % xp < 0.01, *x*p < 0.05, *p <O0.1

g 7] YA BT WSS o 85
% 8 ZAl0] Wgao] S7HAETF)9]
AR 50 BF FAQ 7|t oj7e10] AE FA] B4eF ZZHAINST, AFORN)E AHg 5ol

S WM4E o439 SIS 4 T ASY £ WS AINST, AFORNY| ot Ag4 452

-
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EQE, QAT eiofl et A71/d 8 5 (Wooldridge test) ol A @247} €= 174] AH714F8Hd 0] QL
€ ALz YehY, o]& HA3H7] $15t%] Cochrane-Orcutt o] 2§51 A WMot F& Hpof
i8] oAl RPe FAST arpt fres AFFFAT((6)FEv,r)

[(E QoA 7] AT A Faoty ool 2714 3Hd& BAT 2SLS A4 9] At
(FErv,ar)+ % H4%] Corwin and Schultz®] AXHEQL kL HE=F o]§oto] 43 AETFy
7} 1%9] ol BAALE Fog F(+)Y FRTAE Hol= A2 EAHS =Y o]+ ETF

A1ge] gt g Qlste] ETF7F Bkl Sl 718 F419] i 5Fo] 5716k3lal, ol«= ETFE +

Aehe g FA0] 57h AXAES S o] Hel wek AE 4 Ad ug 7] @
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Table 10: SYNCHE o]83 =015 E£235} HA Ax}

SYNCH s = B1AETF;; + B2 AINS Ty + B3 AFORN;,
+ >4 BuAControlsyy, + >, B YDUM; + o+ pi + €5t
FF, RE; FE> RE, FErv FEpv ar
VARIABLES SYNCH, SYNCH, SYNCH, SYNCH, SYNCH, SYNCH,
(@) ) () €) ) (6)

AETF; 0.053%** 0.066*** 0.076%** 0.088%**
(0.014) (0.014) (0.014) (0.014)
AETF, 0.086%**  0.075%**
(0.021) (0.021)
AINST; 0.006*** 0.006*** 0.006*** 0.006***
(0.002) (0.002) (0.002) (0.002)
AFORNy 0.001 0.002 0.001 0.002
(0.002) (0.002) (0.002) (0.002)
AMVE; -0.287*** -0.287*%* -0.322%** -0.323*** -0.243%** -0.240%***
(0.017) (0.017) (0.017) (0.017) (0.016) (0.017)
ATURN; -0.009%** -0.009*** -0.009*** -0.009%*** -0.009*** -0.008***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
APBR: 0.001 0.001 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Year Dummy O O X X O O
Observations 15,791 15,791 15,791 15,791 15,801 14,737
No.Company 1,064 1,064 1,064 1,064 1,064 1,018
Adj R? 0.021 - -0.037 - - 0.021
R2 0.0878 - 0.0333 - 0.0868 -
Hausman test 2((3)7083—) (7020903)
Exogeneity test (203.'090%
Underidentification test 1(3503)1
Overidentification test (ggi)
Weakidentification test 52.98
Autocorrelation test 26.51
(Wooldridge test) (0.00)

Note: Standard errors in parentheses
*x*xp < 0.01, *x*p < 0.05, *p<O0.1
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o 4FolM BARCE Gt F(+)9 AUTAS Gl 9t o2 BARY. o]k ETF

A7ge] st lste] ETF7F Bgala gl E F49] Bg 5:a50] Z71g] mheh ETRS 245k
A

A FA 0] ol E3t 7 A 7 Qo] Soke PG Ex APAS] 2o E] R} YES
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HEATHE 22 AR AA AFL 4% A71E 29 F9 szt B 4 ek oJulel A F25H
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shite] 2gle] g 4 9t

6.3 7Hd 39 24 A% : 7|y 714 B7HPER ¥ PBR)] oidt av 24 43

7Hd 32 ETF A|Ae] dfj= 7§ F419] 7Fx](corporate valuation)E 11LH7HA]7]= Q%lo] &

th= Z1eld], Eric et al.(2012)% <18l A HE (passive fund) & 9] 243 G¢lo] Qg AS A5t 7d
FA Y| M-S JAl7le 890] & AR E A A= AE FA o digt £tz qIs) EAY
Ste 714 As oz dsto] A 49 7h2] B717t = (mispricing)d 4 Athal FE5HAH

ol
b
rE
ol
rir
N,
e
N

| 7tell F& ol 85= PER($357t ¥t/EPS)% PBR(54F7} 3
At frol F(+)e] wAl B, T ofwle
2] Z7HAETFy)7k /i F41€] PER E+= PBRO| 457t & (+)°] 48

RTF29] 23 fY02 QIsked A8 F49 7Hgo] 719je] g o] o|(EPS)

EL Fg PR (BPS) te] DRAEH QS Fs o] 18-S olujgith. B4 W4E ROAL A%}
| Gedolel/ B A, ROEE &3k Gedolel/Bi# $AHE, DPSE @3 Hj33 /T a5 442

1

A |
%31, EBITDAE el 2712hS o] 8519}, A Bu](Dummy) W4 o)A A2 Aol
=]

o112 HHgay] S18 A WM et

&[] PBRo] gk T3t AFoIA shoawt AF 23 14 T3t B (1)FE)o] Bt A8
AR UEg T WA AEIAE AR5 ABTE,E WaAe] e Aoz etttk 0% e

of e 7148 BE AT A e 1A 1380l 9

rlr
PV
lo
Ll
i
Au
o
k]
Q
o

=
S

5

e
@]

g

A F(+)S] FBAL Hol AT BT H 0] A tha ol Xk Ao ek
ol ETFR| A §90% ETFE FAsH: B4 F49 F7HAETF,)7t 1 %4 PBRO| 4
St SAZOZ GOIF F(+) ] AVTAT} ITFE AOR BIFS] 1g 4 Z7b71 79 4571

(BPS) thul A8 F4 9] 7HA(A7HA o] BRI shte] 89102 AEE 7} o}

e

%
Hr o

olr
rlr

o)
=

21



Table 11: ETF 242 §-¢¢] PERY] thst a3 AZ A7}

PER;; = ﬁlAETFit + BQAINST“ + ﬁ3AFORNzt + 54ROAn —+ 55ROEit
+B86 EBITDAs + 7 DPSi + 3, BiYDUM; + o + pi + €i

FE; RE; FE, RE, FEar
VARIABLES PER, PER; PER, PER; PER;
0 @ ) @ )
AETF; -136.211 -126.525 -155.139 -147.849 -11.960
(124.947)  (124.631) (124.351) (123.982)  (30.224)
AINST: -12.007 -10.271 -9.599 -7.700 0.935
(13.106)  (13.059)  (13.079)  (13.027)  (3.142)
AFORN; -2.586 -0.188 -1.978 0.644 4.846
(14.751)  (14.700)  (14.727)  (14.672)  (3.629)
ROA, 8.408 10.458 10.479 11.124 3.254
(13.322)  (12.402)  (13.304)  (12.401)  (3.932)
ROE; -8.009 -7.757 -6.630 -6.823 -0.542
(6.656) (6.325) (6.623) (6.300) (1.901)
EBITDA, 87.695 43.462 40.967 19.369 -15.848
(57.929) (47.055) (56.039) (46.506)  (14.833)
DPS; -0.166 -0.161 -0.204 -0.199 -0.032
(0.348) (0.347) (0.348) (0.347) (0.076)
Year Dummy (0] 0] X X 0]
Observations 12,379 12,379 12,379 12,379 11,414
No. Company 965 965 965 965 915
Adj R? -0.083 - -0.085 - -0.088
R? 0.00264 - 0.000352 - -
Hausman test (20§6351) (gig)
Exogeneity test (333)
Autocorrelation test 9.73
(Wooldridge test) (0.00)

Note: Standard errors in parentheses.
% kp < 0.01, *xp < 0.05, *xp<0.1

3 AAe] A HE (passive fund)= 52 TR QIEAY HE, AR A WE, BTF

SoR FEY 4 b ETFRY 348 A7 490 @3 74 A% HEQG jE 2842 4

—

v}

4 A73 F4) AE B BE (active fund)©] 7} BIHE HBAD 5 g Hs4o] 98L PBRE
2 ¥ 4 glovk BETFS A9g 32 9 AR qlds HES 243 55| &

__T‘
2157 gfo} A7 ATE WAL WE WA AvE A el Felvt gt A2
A
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Table 12: ETF A2 5-¢1¢] PBRY| i3t a3t A= Ax}

PBRit = B1AETF; + B2 AINSTi + BsAFORN; + B4aROA: + B5 ROE;,
+B86 EBITDAs + 7 DPSi + 3, BiYDUM; + o + pi + €i

FE, RE; FE> RE, FEar
VARIABLES PBR; PBR; PBR; PBR; PBR;
M @ ) @ @
AETF; 0.179%** 0.192%** 0.177*** 0.191%** 0.027*
(0.030) (0.030) (0.030) (0.031) (0.016)
AINST, 0.002 0.002 0.001 0.001 0.004**
(0.003) (0.003) (0.003) (0.003) (0.002)
AFORN;y 0.013%**  0.013***  0.010%**  0.010***  0.014***
(0.004) (0.004) (0.004) (0.004) (0.002)
ROA, 0.018%**  0.025%**  (0.020%*%*  0.027*** -0.003
(0.003) (0.003) (0.003) (0.003) (0.002)
ROE, 0.006***  0.006***  0.007***  0.007*** -0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
EBITDA, -0.041%%*%  _0.085%**  -0.067***  -0.103***  (0.031***
(0.012)  (0.012)  (0.012)  (0.012)  (0.005)
DPS; 0.000 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000)
Year Dummy 0] (0] X X (0)
Observations 14,450 14,450 14,450 14,450 13,406
No. Company 1,044 1,044 1,044 1,044 988
Adj R? 0.012 - 0.044 - 0.055
R® 0.0624 - 0.0321 - -
Hausman test 2(3203? 1(?)108?
Exogeneity test (?(1)8)
Autocorrelation test 518.87
(Wooldridge test) (0.00)

Note: Standard errors in parentheses
% xp < 0.01, *xp < 0.05, *p<0.1

7 B9 A (Robustness) AF

7.1 RAYE FIHE 24
7.1.1 A HE 2P FAY 4

i

E [13]& Corwin and Schultz(2012)9] $7} ALY =S o]get FAA B4 Anz [E [P olA
2SLS FA o2 YWAAS HASHA Cochrane-Orcutt HEHO
ol 85191,

27429l Ay Mg AETFS o] 43l 7t B4 Woto] walehs FASIAY, BE
A5 AEAsh e
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Table 13: 57} ~ma| o] djst 444 24 Az}

Spreadit = BlAEﬁit + ,BQAW“ X AMVEM =+ ,BgAﬁ?“ X ASTDn
+B4Afﬁit X ATURN;; + 55Aﬁ\Fit x APBR;: + Zk Br A Controls;.
+>, B YDUM 4+ o + pi + €

FEar FEAR2 FEARr3 FEARa FEARrs

VARIABLES Spready Spread, Spread, Spread, Spready
M @ ) @ )
AETF, 0.167FF  0.138%%%  0.1520%%  (.156%%%  (.146%%*
(0.013)  (0.012)  (0.012)  (0.012)  (0.013)
AMVE t -0.193%** 0.102%** 0.108%** 0.121%** -0.026
(0.037)  (0.011)  (0.011)  (0.011)  (0.038)
ASTD, 0.003***  -0.003***  0.003***  0.003*** _-0.002***
(0.000)  (0.000)  (0.000)  (0.000)  (0.001)
ATURN,; 0.006*** 0.005***  -0.042*%**  0.007***  -0.010**
(0.001)  (0.001)  (0.004)  (0.001)  (0.005)
APBR; -0.000 0.000 0.000 0.001 0.002*
(0.000)  (0.000)  (0.000)  (0.001)  (0.001)
AETF; x AMVE,  0.281%% 0.118%%*
(0.031) (0.034)
AETF, x ASTD;, 0.006%** 0.005%%*
(0.000) (0.001)
AETF, x ATURN, 0.044%%* 0.013%%*
(0.003) (0.004)
AETF, x APBR; -0.001 -0.003*
(0.002)  (0.002)
Year Dummy (0] (0) (0) O (0]
Observations 15,001 15,001 15,001 15,001 15,001
No. company 1,045 1,045 1,045 1,045 1,045
Adj R? 0.110 0.122 0.117 0.104 0.124
R? - - - - -
Autocorrelation test 232.76 199.20 217.32 241.23 199.35
(Wooldridge test) (0.00) (0.00) (0.00) (0.00) (0.00)

Note: Standard errors in parentheses
% kp < 0.01, *xp < 0.05, *xp<0.1

FEstE oF 29lo] Hlew o2t Avts Mt wAd=

[E [[4= SYNCH(E F2] 50 digh 4ty @ A o0 A9, 523 Jx)o] tigh
BA B ATz [E .01 A 2SLS FAH o2 YAALS HASHT Cochrane-Orcutt HH3FO 2 2}7]

o=
FBYE BAD (6)FEpy,ap R3S ol &atith A W42% AETFS 0|45t 7t B4 Wiote]

24



Table 14: £~ & FX3}o] gt ZHaAd £ Ayt
SYNCH ;= By AETFi, + BoAETFiy x AMVE;; + BsAETF;; x ATURN;
+ B4AETF;; x APBR;;: + Zk BkAControlsitk =+ Zl ﬂl YDUM; + o + i + €t

FEARr: FEAro FEARrs FEARs
VARIABLES SYNCH; SYNCH; SYNCH: SYNCH,;

1 2) (3) 0y

AETF, 0.081%%*%  (.074%%%  .075%%*  (.080%**
(0.022) (0.021) (0.021) (0.022)
AMVE t S0.184%%K  0.238%%K  _(.240%%F  _().188%**
(0.029) (0.017) (0.017) (0.029)
ATURN, -0.008%** 20.002  -0.008%**  _0.002
(0.002) (0.005) (0.002) (0.005)
APBR; 0.001 0.001 0.002 0.002
(0.001) (0.001) (0.002) (0.002)
AETF, x AMVE, 0.112%* 0.102%*
(0.047) (0.048)
AETF; x ATURN, 0.012 0.009
(0.008) (0.008)
AETF; x APBR, 0.002 0.001
(0.004) (0.004)
Year Dummy (0] (0] (@) (0]
Observations 14,737 14,737 14,737 14,737
No. company 1,018 1,018 1,018 1,018
Adj R? 0.021 0.021 0.021 0.021
R? - - - -
Autocorrelation test 26.43 26.54 26.49 26.47
(Wooldridge test) (0.00) (0.00) (0.00) (0.00)

Note: Standard errors in parentheses
* % xp < 0.01, *xp <0.05, *p<0.1
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7.1.3 719 7HA) BR9) FAA 2A

(2 [15)+= PBRe| tigt A4 24 Axta, (& [12)of|A] Cochrane-Orcutt ¥gho 2 2474843
HAS (5)FEap 23E o]8ot3la AW WEEE AETFE o8t zF TA H4ete] waghg
T35ttt (3)FEars, (4)FEApsE AL tiFE] 24 AitoA 247 e BE waghe o]
&oleete AETFO| Hiet= et 08 F& ¥4 PBRY 5AH o=
UEIW It (3)FEars, (4)FEArs®] 24 A= F714Q1 A9 M= 242F AETF; x ROA,,
AETF; x ROE7} AH&E T, o] 49 AETFO] PBRe| tjgt 498 FAH SR {9617
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Table 15: 7] QJ7}x] o] st 274 24 At

PBR;; = B1AETF;s + B2AINST;y + BsAFORN;; + B4 ROA;+ + Bs ROE;y + Be EBITDA;4 + B7DPS;y
+ BsAETFit X A]NSTit + ﬁgAETFit X AFORNL't + ,310AETFit X ROA”
+ B11AETF;; X ROE;; + B12AETF;; X EBITDA;t + B13sAETF; X DR;¢
+ >, B YDUM; + o + py + €
VARIABLES FEARr1 FEARr2 FEARs FEARa FEAaRgs FEargs FEAr7?

PBR; PBR; PBR; PBR: PBR; PBR; PBR;
@) ) €) (4) () (6) (M
AETF; 0.032** 0.026* 0.007 -0.010 0.323** 0.032%* 0.398**
(0.016) (0.016) (0.022) (0.023) (0.155) (0.016) (0.166)
AINST, 0.004** 0.004** 0.004** 0.004** 0.004** 0.004** 0.004**
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
AFORN; 0.014%**  0.015%*%*  0.014***  0.014%%*  0.014***  0.014***  0.014%**
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
ROA; -0.003 -0.003 -0.003 -0.003 -0.003 -0.003 -0.003
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
ROE; -0.001 -0.001 -0.001 -0.001 -0.001 -0.001 -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
EBITDA; 0.031*%**  0.031%*%*  0.031***  0.031*%**  0.031***  0.031***  0.031***
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
DPS; 0.000 0.000 0.000 0.000 0.000 0.000** 0.000*
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
AETF¢ x AINST; 0.010** 0.010**
(0.005) (0.005)
AETF; x AFORN; -0.003 -0.002
(0.005) (0.005)
AETF; x ROA; 0.003 -0.003
(0.002) (0.004)
AETF; x ROE; 0.003** 0.005**
(0.001) (0.002)
AETF: x EBITDA; -0.018%* -0.024**
(0.009) (0.010)
AETF: x DPS} -0.000 -0.000
(0.000) (0.000)
Year Dummy O O O O (0] (0] (@]
Observations 13,406 13,406 13,406 13,406 13,406 13,406 13,406
No Company 988 988 988 988 988 988 988
Adj R? 0.055 0.055 0.055 0.055 0.055 0.055 0.054
R? - - - - - - -
Autocorrelation test 519.14 518.90 519.33 521.61 519.73 518.93 525.65
(Wooldridge test) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Note: Standard errors in parentheses
* % 4p < 0.01, *x*p < 0.05, *p <O0.1
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7.2 ETF a3t9] z&4 B4
7.2.1 A ¥]-g] gt B 54

AETF;°| Spreadi 2} Spreadir+1 3 Spreadip2°] Hek 7} 5Lt Fe] ZHaAE EAHH,
ETF29] 2w #do2 ETFE /d5hs Hi T4 S7HAETFy)7t 49| AZEof njx]=
o] t+1 7] 9 t+2 BV &EHE AoZ 4T 4= ;. Corwin and Schultz(2012)2]
G7b 2ZHES olgstel, t+17] D t427]9] AZF o] uAE avs EAstGEd [ [

o) AT 24 Bl (2)FEpet (4)FEz= 7}
Spreadip1 7t Spreadipy2°f] Wt 17 B3 RYS o]-§3t AT Aot

o

(1)FEpv,ar< 712 Spread; ol thst 14 a3t 29

Table 16: 7} AZ g Ee} ETF oA Q] 2| &A]

SpreadltﬂorSpreadltH B1AETF;t + B2 AINST;e + BsAFORN;¢ + Ek Br A Controls;iy
+ Zl BiYDUM; + o + pi + €i44107€i142
FErv,ar FE RE, FEs
VARIABLES Spread, Spreadi+1  Spreadi+1  Spreadiio

(1) (2) 3) (4)

AETF; 0.042%*** 0.045%** 0.012
(0.011) (0.011) (0.011)
AETF, 01567
(0.012)
AINST, 0.002 0.001 0.004***
(0.001) (0.001) (0.001)
AFORN; -0.000 -0.001 -0.000
(0.001) (0.001) (0.001)
AMVE; 0.120%** 0.277*** 0.286*** 0.097***
(0.011) (0.013) (0.013) (0.013)
ASTD, 0.003*** 0.002*** 0.002*** 0.002***
(0.000) (0.000) (0.000) (0.000)
ATURN; 0.007***  -0.005***  -0.006***  -0.010%**
(0.001) (0.002) (0.002) (0.002)
APBR; 0.000 0.000 0.000 0.001**
(0.000) (0.001) (0.001) (0.001)
Year Dummy (0] (0] (0] O
Observations 15,001 15,111 15,111 14,150
No Company 1,045 1,059 1,059 1,003
Adj R? 0.104 0.084 - 0.037
R? - 0.149 - 0.107
Hausman test 2((2)403)7
Exogeneity test (23;)

Note: Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

Spreadiis19] B (FEy)o] sl W42 AZ619s o] Awds: AETF,= 4ol gl A
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2 e 24 F3ke BTF Ae] S8 Q1oked BTF7E HAska 9 7 F40] B ool
Z7HSIT, ol BTFE 745K A8 749 57} ~nd S sjalzln A8 34 Ad 0§ 3
7he Z7MA71E Shte] 89102 gt o 1 Eike 1 thg £71(1+17])7H A4EE Ao

s4e 5 alslet

7.2.2 FH &4 ¥ aR 54

Table 17: ETF&} =915 5 X35} 2|44

SYNCHit+1OTSYNCHit+2 = BlAETFZt + ,BQAINST“: + ﬁSAFORNZt
+ >k B Controlsit + 55, B YDUM; 4 o + i + €541 10T€5812

FErvan FE; RE> FEs FErv
VARIABLES SYNCH, SYNCHis: SYNCHiy1 SYNCHiis SYNCHy i

@) 2) €) (4) ®)

AETF; 0.093*** 0.108*** 0.028*
(0.015) (0.015) (0.015)
AETF; 0.075%%* -0.180%**
(0.021) (0.031)
AINST; -0.006%** -0.006%** -0.003
(0.002) (0.002) (0.002)
AFORN; -0.003 -0.002 -0.001
(0.002) (0.002) (0.002)
AMVE: -0.240%** 0.092%** 0.095*** 0.013 0.082%***
(0.017) (0.018) (0.018) (0.018) (0.017)
ATURN; -0.008%** -0.008%** -0.009%** 0.004* -0.009%**
(0.002) (0.002) (0.002) (0.002) (0.002)
APBR: 0.001 -0.000 -0.000 0.000 -0.000
(0.001) (0.001) (0.001) (0.001) (0.001)
Year Dummy O O O O O
Observations 14,737 14,852 14,852 13,927 14,862
No. Company 1,018 1,031 1,031 977 1,031
Adj R? - -0.015 - 0.001 -
R? - 0.0564 - 0.0724 0.0557
Hausman test 2(3008?
Exogeneity test (1040418)
Underidentification test ?06.'0608)
Overidentification test ((l);lg)
Weakidentification test 48.63

Note: Standard errors in parentheses
* % xp < 0.01, **p <0.05, *p <O0.1

[(E[17)9] (1) FErv,ap 71% SYNCH; ol tiet 174 a3 m e o] B4 Avto] 1 (2) FE9} (4)F Es
2 27 41 B7) 9 42 B7]9] 14 5yt 2y o4t A% J
5 o] 25LS FH((5)FEn ) sttt AH8H EHsE 434 2352 5Hgoy &7
=] =
i =

TE AHgolo] FASH SYNCH ;19 Tigh

rE rE

T
3} BY((2)FE) 9 AETF,2) A% 42 AREE AE Gepi, A2 B4 A7H(5)FEn s

ETF A1%o] g2 QIste] S71et AT B AP 4=2] 7 4] g7 $290= ta 2710l



7.2.3 719 7HA9] o wFe] A&

Table 18: ETF2] 7]9714] W7ol o4 f3he] 244

PER;i410rPBR;i 11 = B1AETF; + 2o AINST; + B3AFORN;; 4+ B4 ROA;¢ + S5 ROE;
+86 EBITDA;; + BrDPS;y + 3, B YDUM; 4+ o + ps + €5¢41
FEan FEs RE; FEan FEs RE; FErv
VARIABLES PER,  PERy PERg4.  PBR, PBRyy1  PBRiy1  PBRip
@) 2) (3) (4) (5) (6) ()

AETF; -11.960 -71.868 -67.374 0.027* 0.172%** 0.187***
(30.224) (136.914) (136.552) (0.016) (0.033) (0.033)
AETF, 0.067+%*
(0.012)
AINST, 0.935 -7.180 -5.273 0.004** 0.024%** 0.024%**
(3.142) (13.609) (13.545) (0.002) (0.003) (0.003)
AFORN; 4.846 3.733 6.106 0.014%** 0.024*** 0.024***
(3.629) (15.497) (15.429) (0.002) (0.004) (0.004)
ROA; 3.254 11.453 14.056 -0.003 0.029*** 0.034*** 0.028***
(3.932) (13.463) (12.460) (0.002) (0.003) (0.003) (0.003)
ROE; -0.542 -10.810%* -9.475 -0.001 0.005*** 0.005*** 0.005***
(1.901) (6.522) (6.155) (0.001) (0.001) (0.001) (0.001)
EBITDA:; -15.848 167.621%** 84.404* 0.031%*%*  _0.049%*%*  _0.089***  -0.043***
(14.833) (62.700) (49.561) (0.005) (0.013) (0.012) (0.013)
DPS; -0.032 -0.266 -0.257 0.000 -0.000* -0.000* -0.000
(0.076) (0.409) (0.408)  (0.000) (0.000) (0.000) (0.000)
Year Dummy O (@) (@] (@] O O O
Observations 11,414 11,618 11,618 13,406 13,658 13,658 13,671
No Company 915 939 939 988 1,020 1,020 1,020
Adj R2 -0.088 -0.086 - 0.055 0.002 - 0.008
R2 - 0.00289 - - 0.0735 - 0.0678
Hausman test (205.b953) %gﬁog?
Exogeneity test ((1)8(1)) 1(840(8))8
Underidentification test (703[%4)
Overidentification test (20?'0506)
Weakidentification test 36.89

Note: Standard errors in parentheses
* % %xp < 0.01, **p < 0.05, *p <O0.1

H[1§)ollA PERS F& SR ok mid B4 o4E PERy((1)FEAR)2t PERy+1((2)FEs) Y}
AETF 0 A4 golulst Axte 1o x| 9¥otal, PBRS £4 W42 st Wy B4((5)FE;,
(6)FEy)ol A= PBRy®t PBRj 13 AETF O] Al AR CRE §of7t Ao g ZAHSI ¢
AETFu7} Q84 HAES 5617 £ofl &7 ©4(AINST, AFORN)E 0|83+ 2S1S 4 § &
T Aol i AR AFS St B W0 471 AR HF F AHAE

=316}7] £5l0] 1§94 thh WolA= Ao Lept.
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