altyMEm S EATE R

i=(11%
iy
—
it

e AL A (ETF)
X2 @1‘%% ERl)

AR« s

HEA - e RE—OtFIUH

* R RIRATINESHA - W AR REHERE U R E ELt AR IR - AT
FeERRE N, - MUERFRERITI -



R

ZENZ G EFEL AR - 23K ETF EEMEA BN - R
M ETF SRR It E F B e T B ESFANTS AR -

PIEBIR T A - HHpORRESE ETF BB REE - 1 EE B A = EE
R BRI G E S et E =gl B B B R -
R ETF FrER{THY T —BE 7505 ) B EERERILHER S EET Rk
AHARDLCHHBR B ETT) - DAIBURARTA S8R EA AV BRI E - &
SO ENSH e i woa

Sl xRl SR B A BRI - B ETF S @I &P e TR &
b o BIYNEEEES SR Cins] ETF SRl ii5avE - 128 T-HHEHER
L ©

IR ETR BIRIEAE 2T > KIS - FERFEHVIREE ETF R2K
BRI TIS 2 TBERE -



H %

BB ETF M8 oo 1
S ETF BT oo 1
T ETF BRI oo 1
= HEPEA ETF  AEREATELRT [ ETF oo 5
VO ~ AT B L © Smart Bata ETF ..o 6

B ETF BRI S BRI ..o e 7
— ~ ETF 2ERYEE E IR e 7

- ETF 2B G AN S B E AT oo 7
~ ETF Br& iR 2 vl RE EE (DAERIBE T BB oo, 9
- REHEH ETF S ERCAEREELE S » WM 2T H ... 9
» BtERH ETF Z B EIE T AT ITRERS R s 9

B B ETF BBIEIZ oo 14
— o~ EEI A BRI e 14
o T AT B oo 15

i~ BFRE ETF 25 AR R AR oo 16
— ~ EBEEFSITEE SR ETF AIREIP Y 2GR oo 16
= BUEEEEEARRS TR ASHE ETF SRl 2 28 - 1 T

BEIATLEE ..ot 17



B ETFHTZRZRUHIIE) oo 2
B2 ETFH R LT oo 2
(B3 ETFEIFR AL ER(EYIIEED) ..o 4
B4 SEE T A S ARSI R 5
[E5 ZEEN O = H E TR AR o 8
6 BB EAETFE AR s 8
7 B EETFAT S R 2 EEBE e, 9
(&8 {EIREE 2 52 5 S A B (A B B AR AR BRI 10
B9 A~ NI G A R B A R A R SRR 11
[B10 EEHREEETFAS S BBV IXFEE oo 13
Bl ENETFE AR R T E 2 e 14
(12 7Nt TR an 3h BRI A BB IR Z PEE S 15
13 15 & B e ETF 5 e 8E b TR S E o, 15
1 ETFERLEE  BEMELRIR .o, 4
F22 ETFELFBIEEE S 2 MEEREE . oo 4
T3 R ABIAETFA ST EELE. .o 9
T4 BT E TR HIZE ..o, 17



— « ETF i/}

ETF(Exchange Traded Funds) FUS5 N5 A AT E B 2 2k - thoCofi fy T 5%k
SEAUEL G | - ETF BRHEE T LIEEZR b - IE N BB R A REIE IR 2 e R
Y2 3 SRR IR & » AR N E R E — B TS flis 2 > ETF
BHEESFRAEE R E NS BRI -

ETF Bif5 8B < (Index Fund) S5 8 LIRS AT - KB LI SR E A
A John Bogle ji* 1975 FERITL R EREFEEI ARG T /% 500 F5 8 | (Vanguard
500 Index Fund) - & ETF R 1993 454 - Ryt REEEZF A Z AT (AMEX)Ht
f#Fy SPDR S&P 500 ETF » Hii8= & 7 B H(SSgA)FT#4 1T > 5HEF=EIIFAE L F 500
HETEEERE - 252 2 REEMER KR ETF Z— -

— -~ ETFERFE

(—) &EEH > BRIGREHRIR

—FERIHHY ETF B Ry T aERY 58 AE SR HEA - (EHeE N2 08 e HHREY
TRE W - i ETF & AN & EBER, - EFRERTEHTHEEE I - 1t
B TARER T ERVERE ) o BN EEEVETE » B UE A A HEY
RyIEHHERERE - A LIBHICRE A EAY -

MEAT A » FEI=VEH ETF(Actively-managed ETF)BHFEE - fR45 Deutsche Bank
Giatt o BE 2017 £EE o BRSNS ETF EEMIBLY 760 (E3570 » €U4EHS ETF
(1 1.6% -

(Z2) BEAREEFIFEREEK

ETF —FHVERE 94 5 0.35% {4k [F ALY 2%~3% > FEZA ETF
A S R OR f IEHETE BB - BER LUFE B o e R - IE A — e i e
M5 550 ETF IR BT EE TR EASEE - HEARGFEVEHAE—

1Rajendra, Ari, et al. (2018) ,“ETF Global Annual Review,”’Deutsche Bank Markets Research, Jan. 30.
p62.
1



BHEEE - HERIEGEBR B TREEGEHA - XHAE 28K

1 ETF S8R (IRHE) & 2 ETF HEERIREESH)
AUM-weighted average fees by region AUM-weighted average fees among global ETFs, by asset class

050 o  ==——US EMEA 080 - s Commodity Equity

045 - Asia ==w= Canada 070 - Fixed Income ---- Eu.r-rency

040 TTTmSeeenl 080 | ==-mTTTTTTT T

035 \' ~~~~~ (1 —

030 - <~ 040 -

0.25 - 0.30 \

020 . . . . : . 020 . . . . . .
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017

Source : JP Morgan (2017)

(=) BWEZEYHRBMRERG - & ETF ESURDHE

ETF i~ B FH /I [Tk » T oL s (BT - DARGHESE ETF Bl -

SRR T -

B

& ETF iif{E s —8 T IR #+ER () ETF mi{E#& ) > & T H
DURTBEETEN > AR ETF EMTESRE  Ei S T RE(E &
TRERERE E15) - (B F S B S ORE—BE T AR SR ETF) IGE tH ETR(E
ETF {E& TER) -

HYHEE]

& ETF mi{E{R—8 T IRAREHER (BN ETF M{E#HE) - &= 1 E

LIUNT RErT &R > AR ETF i ERGAT A S09E - B ETR([E ETF (E8 £

) > [FlRs RS B[R] (F ETF el -8 T ies)  HEE B TR &
THEEE(ERS T ER) - (& 3)

2Rajendra, Ari, et al. (2018) ,“ETF Global Annual Review,”Deutsche Bank Markets Research, Jan. 30.

2



3 ETFHERRMZER (BY%E)

WABHEHEFT AR ETRIFEAT (4yE 5 38 ETF i 8 — & TR R 3 A %)
Basket stocks l
ETF NAV ETF Basket stocks

NAV

A | |
¥ *

QETFA—ETFREFAIGIE (3) | EHEM BHEaYE
ETFFA<— EFHB M > FETFFHEAMIRR) (LT % FRls247) T AR
1.5 #%ETF ETF/ 45 F 3%
T » 28 HEHEE
Basket stocks (RETF#e— & FEDE)
NAV
T —EFRZEHE TR
A ' 3R EFRE (Basket Stocks NAV])
. 3 A_/\ H

(1) W) ETF mi{EEARTmEN e, — & TS+ ERE
() & ETF mifEfmiak B TSR HERT - GId ETF mi{E (R T RESFHE

@) REEHEHEYIEOIGIE TES - RIS ETF » 1HSE BS54
FETHER) - FHELPTHUISHSS |

(4) _EMCENAT R maEy ETF iEE % 8 T #HE -
(1) RERZEIFEEEZFFE

ETF BldtEEe— - Bl —8 T ERAYFTaER - AR DEHIRER © 55—
H > ETF a[fE S iSH#E T 5 > K5 iR e 2ME - Wit ETF MERA
AR SR BRI Z T LRIEES - AT EE R 5 2 -



ETF ¥ e

FEAE S Z AR TR

F1 ETFEREZRIERE

ETF EQ;—,E{-
W T
EHMER | o] R R (R - | R AR
)
RN ETF 5L
SRR | TR SR | (R - ERE
[
wERHR | .
(e Tz Tz =
%2 ETFEIBRAES S
ETF FEIRESE
R T E TR SRS
SSERE | - A RE S - R R e R
R 4 o P T B (R B
S PR - SR | - Bt Y SRR
_ ) B
BRI | s e R A
R R
EEEA | (S0 1% 4 2%k




=~ EREE ETF : RFRIBN H A ETF

TRARAUAIR (R 2 ETF fR AR N SRR ICE Tl - A E B #a ETF iBHE
REEHITHRE > B A DUMKER B CHY R E A FEAREG i -

(—) TRIFR ETF

TEARES ETF GRUKFTEHURNTE E 2 SR fEitEis 2 &y EiVE
7E_Eik 1% > 5% ETF Mi{EME Lk 2% - [BAUEERTEE ek > SRR EmE -

(Z) KRR ETF
[ A ETF RS EUATIEHERRAY & 2 Z SRR - AR e iR 1 (36 £
FYEEE MR 1% - 3% ETF iiEIE B0k 1% - BEefeE NBZE AR - sl DUBER
R ETF - fEEAGER - fmIAY ETF i B SRR & E

(=) BFREK A ETF e

FRAREIAIR (MRS ETF AYREE ~ SR 4l DL H R kte > a5
g 2EERHEE > BRI g R E HR - WtsEES RIS - £
HERIFA o DL 2 A ETF BB H SRR S AR H5 8 R R
YRS > LU A A R A B

W FEEUHAE FREC MR

ZaiEH 2 {B181% ETF
F£—H 5% 10%
£°B 5% 10%
(1+5%) X (1+5%) —1 (1+10%) X (1+10%) —1
RiER
=10.25% =21%

Source : BEFEZHT
FH_EZR 0] A1 F580EAE LRI - A0 5 B 2R Y A % Fy 20.5% (=10.25%*2) >

JINTA 2 RZAERE ETF (1Y E2FE3 1 21% -
& fEHOHAE NERES > 2 [2A81F ETF RAEHREN N EREYIEE T bR F5 80 e

fE/IN



W e TR

RaVEEN 2 {5181% ETF
F—H 5% 10%
- = =596 -10%
” (145%) X (1-5%) -1 (1410%) X (1-10%) -1
A =-0.25% = -1%

Source : & EEALHT

{EARIGE B AN - 2 [ 1EAF ETF RARHN(-1%) s R B i R
fRR-0.50% (=-0.25%*2)2RHY K NI E ANAEBEFRIRAF NI R ETF By > 755
FEAEAFTIE R R (R = -

PO ~ 3RS EEE S - Smart Beta ETF

A ELE S F Smart Beta ETF > Hig H oM 2 & & B 28 > 17
2012~2016 ] » FEELEKFRA ETF 2 ELEME| =1 - 2017 2Bk itasT
T 227 #% Smart Beta ETF » By & pEl g 53 o

Smart Beta fi%2: By R &4 (factor-based investing) » HETLL ETF B AL »
Smart Beta ETF A ERIFA T ENIFERTTE > M2 — itk [F) AR A0 Ay BE R e
FEEALEATAR AN E (rule-based ) - 1 78 & HIIRHHERE I L L6 - RE sl i A Ay 752
LR o B HAY Smart Beta 75 {E{E ! (Value) ~ 57 (Growth) ~ =54 & (Dividend
Yield) ~ &z @ (Low volatility) 5 Hi R (Size) & o

-

3 Rajendra, Ari, et al. (2017) ,“ETF Global Annual Review & Outlook,” Deutsche Bank Markets
Research, Jan. 31
6



H ~ ETF £FRMIS SR
— ~ ETF 2IREEEMERER R
RS G EABLRCARER - 5K ETF S MR PR - 2017 SERE5K ETF

AL R ELZE 4.54 JRETT > Fy 2003 FEEEHI 0.20 Jk 2 22.87 % > HESFENE
A 25%" -

ETF Bt e HUsIRED - 2a TEIE S i 5% DIZEE A6 Moody’s
s HATHEhE RS GBS A UL L4 28.5% - RIHTE 2021 4F
A 50% » R B4 T 5 (E] 4) -

4 EEEEAEGEAESRERE R

0% | = Passive (Actual) ====- Passive (Proj) = Active (Actual) ====: Active [Proj.)

90%

80% \

T T e

T —

0% TTTomslenss
o

40% PPt

w e

20% _//

10%

0%

2006 2007 2008 2009 200 20M 2012 23 204 215 2016 207 2018 2018 2020 2021 2022

BRI © Moody’s

=~ ETF 2IREFERMS-RIE R EE R

(—) DHERIES

SRR 2 ETF AR AGEON ~ SERmHE - 326 ~ BIOM K sd Kb e
ETF AR 2017 FEER ST A5 3.34 JR3E7T ~ 0.76 JRS=IT R 0.45 JR3=TT - Al =ith

t ERYETEERZE AR  BON ~ SR - R AT HOYEE > ETF - (25 Rajendra, Ari, et al.
(2018), “ETF Global Annual Review,” Deutsche Bank Markets Research, Jan. 30) °
5 Tu, Stephen et al. (2017), “Passive Market Share to Overtake Active in the US No Later than 2024,”

Moody’s Investors Service, Feb. 2.
7



ELEE 4y FI By 73.5% ~ 16.7%% 9.8%°([&E 5) -

B 5 S<EREE =i ETF BEMIR

/AR
50,000 -

45,417
45,000

40,000 = AHE - e
35.000 -
30,000 -

25,000

20,000 4

15,000 - 12,600 12,995
9,009
10,000 -

7703 503
5.498

5,000 - 3.843

2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017

BRI JE - Deutsche Bank o

(=) YEmBIESD

HHEXH ETF EEER RS - By 79% - HA BolE] 2 i zs (Fixed-Income)JHHY 18%EH A

S iH(Commodities) Sy 3% » 4N (Currency) JEHIERY 0.1%' ([ 6) -

B 6 EREII ETF BEME

800 - - 3,500

700 - 3,000
e Fixed Income  ====Commodity

600 —— Currency = Equity (RHS) - 2,500

500

2,000
400
1,500
300

200 1,000

100 500

0 T T T T T U
2002 2004 2006 2008 2010 2012 2014 2016

ERIAE ¢ J.P. Morgan (2017)

® Rajendra, Ari, et al. (2018) , “ETF Global Annual Review,” Deutsche Bank Markets Research, Jan. 30
’ Kolanovic, Marko et al. (2017), “Exchange Traded Funds (ETFs),” 2017 J.P. Morgan Global ETF
Handbook, May 31.
8



2 ~ ETF HeRitiS 2 I Re 8 (ASSERTH R B1)
— ~ FEHES ETF SRR ELLE R - B2 H 22000

BT BRREE ETF BERE S — @R - 2016 AR BRREL
120% - 2R HEE ETF AL IR A 2 880%° - BRI ETF & A MU H S
SR T{EEEREEL 7.4%° » (HEAS 5 &4 5 ERAER A E L ARG % ¢ hiBiE4E
ETF B{T > LLEPERET 54y 25~30% (8 7) » & ETF B4l it > g/ 2
FUERYS - BIJCEET - S EANE » ETF X5 & AN - LL2018 £ 2 H 5 H
SRR B - 3% Y 5 40% (£ 1) «
B 7 RS ETF XSS EEMMRTEE 1 2018 FEERABHIE ETF X BH{ELE

%

54 2018% W | 2018 | v
:g 124 | 206% 202 | 33.8%
] U5 | 27.0% | 25 | 20.7%
s | 126 | 256% | 266 | 402%
20 | 129 | 27.5% AT | 34.6%
15 | 30 | 334% | 258 | 358%
10 | U3l | 288% | 209 | 381%

sk o1 7% | 212 | 328%

AR ¢ Bloomberg -
2000 2004 2009 2012 2016

ERIACHE © Credit Suisse (2017) -

=~ RS ETF Z BB AR R

(—) RS ETF SHRE=UEERT - HRAN -8 X5 BB ERAT#
EEK X AEEBIRE—F - BEEARAE SERE BB

8 2K, Jack Bogle (2016),“Jack Bogle: The Lessons We Must Take from ETFs,”The Financial Times,

Dec 12. 5 & EREA Tt BRI - fEG R ETF » 20174 884578422.5% - fHETR

A2 A R R 683.8% -

Mercado, Sebastian, Shan Lan, and Ari Rajendra (2017) ,“ETF Annual Review & Outlook: $4 trillion

Global ETF Market in Sight for 2017,” Deutsche Bank Market Research, Jan. 31.

1% Mauboussin, Michael, Dan Callahan, and Darius Majd (2017) ,“The Incredible Shrinking Universe of
Stocks: The Causes and Consequences of Fewer U.S. Equities,” Credit Suisse Global Financial
Strategies, Mar. 22.

9

9



g T e SR NEE(E )RS ETF > MENERET) "—
ETRE ) EEREREN T BTG B RER T ERS - 5
k% ETF FriBHtHY AR5 Bk S e 2 5 5 8 B B B B S T R IGEAR (L -
PR JFART A AR SR v 2 FHI R 3 AOUeR -

BT ) HABEE YA S F F M (trading commonality) - A E
S{ERCNAZ S EAERAERE S o (ERAR L R SR 2 A H R (B R KR 2T (18] 8) -

VEE R ETF 2 5088 S BEAG L EE R S I EFRAS AR e PR
e > HETREGH T B A B R -

8 fEIH R 32 5 B A I B S A ol e

%

35
30 ¢
25 | & A P =
FAH R HE
20 +
15 + /
10+ ot T, '.
s | ' R ;415 P
=BG
0 1 1 1 L 1
18/Feb/82 11/Aug/87 31/Jan/93 24/Jul/98 14/Jan/04 6/Jul/09

EiflAcE ¢ Sullivan and Xiong (2012)

Wt FEotiEd - B 1997 S£4EAERnRTR - FmEARREEES
SN R > R RENIRE NIRRT iRl e w2 H
T EE NG o DURTURG LA & BB AR B 2 1% > 1997 4

1 Rodney N. Sullivan and James X. Xiong (2012),“How Index Trading Increases Market
Vulnerability,”Financial Analysts Journal, Vol. 68, Number 2. ; [tz LR B EG 2858 fa3
KEERAGZENY - TS TET - 88 2RBRON - EEESHIEFEEEE)T »
SRS SSRGS SRR > W HAE SR 2 E S FEARRE -

(RS > 32 S AR B B R AR B (S B ST ST T WA R A 22 2 A B (P
1B -

BRI SRR OB (R o TABICINEDRE R A A 2 SR A | R TR
EHEE A R/NEIRY) 2 SR AR -

10



AIfEARTA YY) 20 FERGSE » 78 1997 SRR A28 40 15 - M5 2 > [RARFAES
TR S AT R o SR E AR (R(E] 9) -

H 9 K~ /NURIEH & AR B AR A R R

AR R
) N R WO AR S

15 7

T ERERMHEAS LR 6 | IS T EL S 1L
r Z 1% 1007 £ 5248 % 1%+ 1997 S£F7EE#
12 4 30EEE - #1997 T H 20 R E 0 £k 1997
or FEIRE I EA RSO HE at FHRAK B ARG A0 450
8 |

6 F 3 r

4 r 1997-2010 > |

> | 1979-1996 " 1997-2010

2. _ N

0 ﬁ 1979-1996 : e

-2 Y ¥ 0 L et

0 20 ~30¢ 49 =50¢ g0 0 20~20+ 40 =40+ 60
HR%#%IZ Xx*'%%&

ZlAJE ¢ Sullivan and Xiong (2012)

HIF TR B A R HESH ETF o KB R - goeHtry ke B & N &1
i B2 2 A E EEE O Z B A - BRI F T S
ZHEsIhE EF s IR — BE A BN o TR S B TR R B -

¥ Kamara ,Avraham et al.(2008), “ The Divergence of Liquidity Commonality in the Cross-Section of
Stocks,” Journal of Financial Economics , Vol. 89, No. 3, Sep. 2008,
11



(Z) ETF SHsh=(rEEEiesE”  MaefRERARERIREKE  BfE
SR SRR R > ETF RXELLEEYE @ L7 I ESESAREES
BEREHANERE - — BRNREHRBRBRERK - IR
]

(1) ETF E4E= B EENRR DR B ERTHE S E— 7 IR AL -

R ERE R SREKE TN EERRETHIIIRE -

DoubleLine Capital gl A Jeffrey Gundlach i» 2017 45 H 11 H&4&E » £5EH
AYEER LaRE(herd mentality) - JERCE TR AR EN I &R S - E—DHETT
FHs - BERTE S SRR T E—FLLE > M35 GDP f# 54 5RAY 25% - =/
HEA S ER SR -

54 Morgan Stanley 4 METEES 2Bk 45 Hans Redeker 7> 2017 4.7 H 10 H%45 >
2017 b FERVER AR @I E RS 2 BT T 5,000 (B30T
IS NIEE » RMEE R F B A& AT DA E i 5 R h SR A T Mg A b
ZHG  EFIREN S I - R ORI WERRETEGERTHESR
RE—JT AR ER A SR L - ¥R E 5 A - He@h=(EEEEe miR~T
—HHHEERIER - SERELFANEREL - @55 3# MG eiEiE K Z RS
RES -

(2) ETF iR BRRFESR - REARFOEETE

HIFY ETF BIBHERBIE BRI 2Rt - RS ERIME S HAZERAMEEE - #UE
BT A EE S - ORISR Amiraviths T - NIEHENRTESRZ ETF K&
AATHE A ES - (FRHEERIS AR - BRI M SR T8

W o 357 B — (i 2 BRE TR R e -

B B gy 21,5008 % B MenE > X 8- Fa- e AL R T o B
F4508 7= cFH-LEAPRFAPTECHLILIRAZAFED - CEDELLA RAD
BELZ  EEABPT T R I FERREFSE L > AT ERSEEFRRY
FPRFUMLBNTEL > B dr F R PR o TR - RS 0 RT R B R o

% Graham ,Luke (2017), “Passive Investing Boom Is Creating A 'Frightening' Risk for Markets, Morgan
Stanley Says,” CNBC, Jul. 10. ; Maley , Karen (2017) , “Jeffrey Gundlach Warns Stampede into
Passive Funds Stretching Valuation,” Financial Review, May 11.

12



HHEEUN > BTN EIRR - ETF X8 AN » TETF g a4 S Rpspeith
B B TR ENE | SIS AR > 40 2008 XK SRR o BRiS
B(VIX F58C°) NSRS T AR ES - AR SRR ETF X5 & (iRt
FEETREEZ BTt > e G 14T 50% ([El 10) - 2018 -2 A 5 HE[2 H 9 H R KRk
HAM > s bbEM Y BT E 40%(FR 1) -

[ 10 SSEIRHER ETF X B EIEEE VIX 58

a8

70 A 50%

—VIX {58/l =——ETF 32 58L& (45 )

60 - 45%

50 -
40%
40 -
35%
30

30%
20

10 25%

0on08 2010 2012 2014 2016 o
ZkAJE © J.P. Morgan (2017)
() ERFEES MRS ETF FFE Z LIRS - UEBESERE A » &

e 18 P e (B SRR S B L A B B e
BEZE I EERCTBE S ML WAL REE ETF RiA 2 LLBIAGS - (e
(V) Al B (A= B (] A ST > RS A S A IO A K -
) (EZ A AR B AR TR RN Kz e S (2 = B -
(3) [ RLAIE e (BRI 2 S o L | FiT LR 2 Bt o SR AR,
LLERFEAE SR TR R RERH ETF 21T nIRE(E S A A T+ (R S HEUS FiTRE
S 2 AE - AR ETF Z AR (8 S E R & S & Z RET IR -

7 Kolanovic, Marko et al. (2017), “Exchange Traded Funds (ETFs),” 2017 J.P. Morgan Global ETF
Handbook, May 31.

" VIX 4p#c % £ B34 B E 8 2 5 #7(Chicago Board Options Exchange) > 1993 3 ) ey #(3%
2003+ i 37) > HFE P T $ S&P 5004p #e A k30X b Az R 2 TP (K K30 HHE A F ) o
P i AR A RFERTH i VIXFEGS - 477 205 MH L dife
Botefyl o2 PREpE A LRRE AR X s R

9 ee, Charles M. C. et al. (2017), “Is there a Dark Side to Exchange Traded Funds (ETFs)? An
Information Perspective,” Review of Accounting Studies, September.

13



B~ E ETF R¥EERE
— ~ BB

5B 2003 31T T B —1E ETR(EARGE Sl 50 A&) - HEIA ETF %5
AELIE 2009 4 BRI E - TEGE ETF M@ #RE > AT e{Es
HGUAVIEN T ETF BRI G AR E S > LLE (&) ik R 2 2017
R 14.4%°(8 11) -

PEE BN ETF Ziiefe & N2 - BeEBIAHBERBI > BINE{TZ ETF
FEan N FHE PRI AEHE B N S AR (B TR - HEEIRAVBRIGIR S-S - 2017 R
ETF 855 2 ERE Y PIPERY . ELEE 5751 Ry 43.7%E2 56.3% ([E] 12) -

2014 FEALERLFEF T (S A TS LA TAEIERY KA - 1 &5 S8 ETF
(A3 R E S IR BARRE ~ IZEARAY B 2 DS SRR VR = s it > e
A CIE S (vl

11 B ETF BERBE M EM G&

¥ERET %
3300 1 33327 16
3.000 - mETF # & & &5A(% ) - 14
+ETF# % 2 BB A AL BRABCEH) 2,60 b
2,500 -

2,021 10

2,000 | L610
-8

1,46
1,500 - 210 Xos B
829

1,000 - 749 .
500 - 394 420 355 407 4407475 L,
0~ 0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

BRAOR - I EREAE -

0 20034 201 TS TR N G AR -

2 KRR ETF @ RORFTEHOEIT & 2 s AR 26505 BV R 1% 0 %
ETF HifEfE L3 2% - (2% ETF RYERUATEHMEIT SR Y & msmiZ AR mmess 1 6
B REAHSS T 1% > 3% ETF Ai{EIE LEL% - HiE ETF (ADUL &I &34 =t - 181 - i
EE R SIS R (2 R A AR B i R A S (ETPHE -

14



12 A+ ETF EmEE R ERNEN Z tEE

o RELHRY CRBEHARY
100

26.3 293
80’7777777777774.1745.5745_777
56

60 ———— LB BB B B e

IVES e me owme mm o o gk @S BT D B S B B

55.9 54.5 53.3
gpE BN BN BN BN B BN B B A

2003 2005 2007 2009 2011 2013 2015 2017

BRI © IS -

= MBREEEE

BB CTARE T E R - TEG RS ETF » 2017 5 2 422.5% »
MHER—FET 4.2 K Em R EFL BRI EE AR 83.8% » IS BRI 15
|§J o

FRE ETF (5% Hi AL E L 2003 4E1Y 0.17%: i EZE 2017 4E1Y 4.77%
HAM B ={E By 2016 A2 9.03%([& 13)

13 EAEEAEE Y ETF XS GE PRI E

v
10
9.03
9
8
7
6
5
4 4.77
3
2
U o7
0 e
2003 2005 2007 2009 2011 2013 2015 2017

BRUACR © GEIR -

15



fh ~ BFE ETF Z5ERE RAHRNEEEIAM
— ~ EEBRZWRES ETF ARERHT AR

g ETF A7 > #E=UE i zeh E3=1eE b ih - SRR TS 2%
BUESRESEL - BRFERBHENERS -

3 REESEEY ETF ZFE

el ]

&L

PR R =

FEEE ETF R o B > B TR AV a2 -

HARBURIR RS
(GPIF)

EENEHAESEEEGEHIRCE » B TSR
OB AR B ERRE T -

Christian Noyer

(RTAB A THEE R

TEARAR R IR G BRAVIREE T - BRIk 58 208
Ko LRSS — T A RlAE % > M REh ETF

BIS HIZE @ ¥ JE) | HEMmEE™ -
1A 2015 4F 8 F{5 R ERBE B is 1 » Wit - ETF 55
Andrew Lo
5135 KA L AET (deleverage) Z SAS3C 5 » G A E Rl T
(M B E L)

;F f%:‘ o
N

22 Sergie, Mohammed (2015), “World’s Biggest Wealth Fund Calls for Rules to Fight ETF Risks,”

Bloomberg , Oct. 22.

2% Mackintosh, James (2017), “World’s Biggest Pension Fund Wants to Stop Index Trackers Eating the
Economy,” The Wall Street Journal, Aug.17.

* Noyer , Christian (2016),” Thoughts on the Zero Lower Bound in Relation with Monetary and
Financial Stability,” Keynote Speech, Symposium Banque de France and  Bank for International

Settlements, Jan. 12.

% Regan , Michael (2015), “MIT Quant Guru Andrew Lo on Market's Meltdown: 'August Sucks"’

Bloomberg, Sep. 8.

16




=~ BEEESE T RRRASHE ETF HERS 228 - WE FhHEHHERN

#

(—)20154E 8 H§ 24 H - ETF SECUMBISSHE T#

WNSEERLTH 2015 4 8 H 24 H » ETF N B2 AFTEM AN B EER S » 1Bk
B HRREMEBR G S 1.2 kI HRX ST ISR ETF 824 HE
FHHERECE 1,278 > Hoh ETF #0533t 1,008 2K - #57% ETF SELUNEIEH Tk

26 S IR A A
 EEEE Y

B —EEREEE - e 5 2 BRI ETF A3 - EFRE

R R L TR o B B A (R 4) -
® 4 EEEEMREEEN ETF RBHEIE RS
B ({37

2015 £F 12 FfEZEaT2RIRAI ETF OTAEMER an b -

G THE LR ETF BUSE(E A5 151 (Exposure-based Portfolio

HETEE Limit) » RIS MR S A M AN AR #EAY 150% ; #5458
175 LAZAE ETF JE\ s B 1F A 51 (Risk-based Portfolio Limit) »
RIS T2 MR R A S N 5 EL <) SHE Y 300% -

B | 200745 AR EERREIEETE SR ETF (VR & KETHTT

T

:T:E27 .

REG e
ik

2017 45 7 F$HE ETF A » FREBHECE Sl 5 B T By 5 3
ETE -

2 » Research Note: Equity Market Volatility on August 24, 2015” U.S. SEC, 2015 Dec.
2" Flood ,Chris (2017), “Record ETF Inflows Fuel Price Bubble Fears,  The Financial Times, Aug.13.
8 pai ML "g Eﬁﬁfﬁ_gﬁa‘« % p International Organization of Securities Commissions °

17




(Z)20184E 2 A 5 H - EABRFERISEHERB(VIX)eZE EF - BBUKZE VIX
TE IR Z R BI E R E L ER R

2018 4F 2 H 5 HERABAFEI R E(VIX) Sl BTt B zE VIXE B
FEAY > $5 S 7 S (Exchange-traded Products, ETPs®)44& 7 » /i 37 (&35 105
BEZE 5.25 (25510 » D Credit Suisse FFEE1THZE VIX FE fa(VelocityShares Daily
Inverse VIX Short Term ETN, XIV) & H(Ef&E 2 H 5 HUEEE 99 E 2B
Bk 2 A 6 HUE R &R 7.35 3570 - HHAAEENE 15 BETREBE 11 {E3%
TT 8417 HR(ER i S A a5 (Acceleration Event) » EATKIFY 2 H 21 H

B[ A 5

\3
il

(55 ETNCE LGSR AI g ) 8 ETF [F R 5B i - A —E&REE
RENRERE - BRETE ETN (HERHEGENERE - NI ETN BRAESHE

HEATEMESY 5 RITSERSN SR FERS ST ENRGER -

HHE B SRR « = (IR R SRS TR ETP  fEILEE
PR HCHTRE » {E SR N R 2R 4R ETF R - SPTEHETRA IR
P

BIS #5 1% » ELE B A SARHS(E ETF - 07 LS £ s Py s
D% > A0 2 A 5 B VIX S8 T RSB ) ETPS 347 AR T (T
S0 S REIEL VIX TS DUSHSEA VIX FHIE « 7 VIX 88552 5 e (dealers)

» ETP 44 ETF ~ ETN ~ Exchange-Traded Commodity (ETC)&: Exchange-Traded Vehicles
(ETV) -

%0 Campbell, Dakin et al.(2018), “Volatility Inc.: Inside Wall Street’s $8 Billion Mess,” Bloomberg ,
Feb 7.

S EAREE—5 H B NI R RS S (Indicative Value) » {EFAAT H BB ISR (EE
Z20%iis > Credit Suisse RImH2AIME (] HIFEIRIH £20304£12H4H -

% REOR, FETK(2016), “EIE TS 5 T E BT 8 %55 (Exchange Traded Notes) o[ {7 {53477,
SR AGSEERE ¢ 106FEFE AT -

P R AEEET AT A ETF 8{ 714 BlackRock #4507 » 2 BLAEIERY ETP B2{4457

ETF R [FAE - (RS AR 0 - MM 0E 48 ETF fIER EE(2 R Masoni,

Danilo et al.(2018), “ LIVE MARKETS-BlackRock Criticises Inverse, Leveraged ETFs,” Reuters,

Feb.7. ; Cox, Jeff(2018), “ BlackRock Distances Itself from Products That Have Freaked out The

Market,” CNBC, Feb.6. ; Belvedere, Matthew J.(2018), “ Icahn: The Market Will One Day

‘Implode’ Because of These Wacky Funds Using So Much Leverage,” CNBC, Feb.6.) °

Borio, Claudio et al.(2018), “BIS Quarterly Review: International banking and financial market

developments,” BIS , Mar.

34

18



NATZL & VIX JHE S ETPs 817 N 21T 5y » 18572 S&PS00 f5 8 R T4
b > BRI R (B TR RS RCE — NERERTT -

i BIS 5%y » H T4 B ARARAYBLRZ [ 8 ETPs BLESHIFREAR %] -
B o mT RIS BRI &l - 18 AN E S = L - 55 BHE8 S & (SEC)
O EZE LERNE iR EEN TR T T ENEE RS HEisi
E AN - Wells Fargo jit 2017 4= 10 H K¢ H B AT B 2 ETPs 451 | iR &
LR TS A 340 HETTAIRS -

% Loder, Asjylyn, Dave Michaels(2018), “Market Volatility Strikes Exchange-Traded Products,
Alarming Investors and Regulators,” Well Street Journal , Fed. 12.

19



10.

11.

12.

13.

S5 3AR

. Rajendra, Ari, et al. (2017) ,“ETF Global Annual Review & Outlook,” Deutsche

Bank Markets Research, Jan. 31

Rajendra, Ari, et al. (2018) ,“ETF Global Annual Review,” Deutsche Bank
Markets Research, Jan. 30

Tu, Stephen et al. (2017), “Passive Market Share to Overtake Active in the US No
Later than 2024,” Moody’s Investors Service, Feb. 2.

Kolanovic, Marko et al. (2017), “Exchange Traded Funds (ETFs),” 2017 J.P.
Morgan Global ETF Handbook, May 31.

Jack Bogle (2016),“Jack Bogle: The Lessons We Must Take from ETFs,”The

Financial Times, Dec 12

Mauboussin, Michael, Dan Callahan, and Darius Majd (2017) ,“The Incredible
Shrinking Universe of Stocks: The Causes and Consequences of Fewer U.S.

Equities,” Credit Suisse Global Financial Strategies, Mar. 22.

Rodney N. Sullivan and James X. Xiong (2012),“How Index Trading Increases
Market Vulnerability,”’Financial Analysts Journal, Vol. 68, Number 2.

Kamara ,Avraham et al.(2008), “ The Divergence of Liquidity Commonality in the

Cross-Section of Stocks,” Journal of Financial Economics , Vol. 89, No. 3, Sep.

Graham ,Luke (2017), ”Passive Investing Boom Is Creating A 'Frightening' Risk
for Markets, Morgan Stanley Says,” CNBC, Jul. 10.

Maley , Karen (2017) , “Jeffrey Gundlach Warns Stampede into Passive Funds

”»

Stretching Valuation,” Financial Review, May 11.

Lee, Charles M. C. et al. (2017), “Is there a Dark Side to Exchange Traded Funds

(ETFs)? An Information Perspective,” Review of Accounting Studies, September.

2003 - 2 2017 FIE{SFRA A G FH

Sergie, Mohammed (2015), “World’s Biggest Wealth Fund Calls for Rules to
Fight ETF Risks,” Bloomberg , Oct. 22.

20



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Mackintosh, James (2017), “World’s Biggest Pension Fund Wants to Stop Index
Trackers Eating the Economy,” The Wall Street Journal, Aug.17.

Noyer , Christian (2016),” Thoughts on the Zero Lower Bound in Relation with
Monetary and Financial Stability,” Keynote Speech, Symposium Banque de

France and Bank for International Settlements, Jan. 12.

Regan , Michael (2015), “MIT Quant Guru Andrew Lo on Market's Meltdown:

'August Sucks"” Bloomberg, Sep. 8.

“Research Note: Equity Market Volatility on August 24, 2015 U.S. SEC, 2015
Dec.

Flood ,Chris (2017), “Record ETF Inflows Fuel Price Bubble Fears, ” The

Financial Times, Aug.13.

Campbell, Dakin et al.(2018), “Volatility Inc.: Inside Wall Street’s $8 Billion
Mess,” Bloomberg , Feb. 7.

Masoni, Danilo et al.(2018), “LIVE MARKETS-BlackRock Criticises Inverse,
Leveraged ETFs,” Reuters, Feb.7.

Cox, Jeff(2018), “ BlackRock Distances Itself from Products That Have
Freaked out The Market,” CNBC, Feb.6.

Belvedere, Matthew J.(2018), “Icahn: The Market Will One Day ‘Implode’
Because of These Wacky Funds Using So Much Leverage,” CNBC, Feb.6.

Borio, Claudio et al.(2018), “BIS Quarterly Review: International banking and

financial market developments,” BIS , Mar.

Loder, Asjylyn, Dave Michaels(2018), “Market Volatility Strikes
Exchange-Traded Products, Alarming Investors and Regulators,” Well Street

Journal , Fed. 12.

21



