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Abstract 
The research aimed to discuss the performance of Taiwan ETF, and use the event 

study to analyze whether there are excess returns of component stocks on ETF tracked. 
The results show that the sample Taiwan Top50 performs well than others, next are 
new Taiwan and Taiwan Mid-Cap 100 Index. In addition, the results show that there 
are excess returns of component stocks on ETF tracked in event study. 
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1. � �� �� �� �  

    f gD hi j k l i j m no D o p q r =i j � � s t L u v 
 w x y z

{ h# | } ~ =�L � Ii j k l hp q r =� � � p i j m n� � Go D o �

�=:� i j 
 w 
 p x � � � � � i j =Y� � � � � d+ , h] i j m n-
+ , / 01 2 3 4 �(Exchange Traded Funds, ETF)=� � � � i j 
 w � �
ETF=� � - . ETFXh� � / 0� � =K E 1 � � �D � =�� � i j � x L
� � � hi j m n=  8) s K � � ¡ i j � ¢ £ ¤ hi j � � m n¥:=¦ §

¨ `j ©ª + , 1 2 H« =� ¬ v ­ ETF ® ª i j ¯ ° ± X=ETF h² ³ ) I
´ � i j � i j :µ 1 2 h¶ · y Y¸   :¹ º h1 2 =� i j � » I¼ 1 h½

¾=� ¿ y � =ETF s K � :À Á Â Ã Ä � hi j m n� d 
    � I/ 01 2 3 4 �) Å � Æ � ] Ç È =� 2003g 6ÉÊ Ë Ì :. ETFG
H- + , 50(0050)§ 2010g 5É� ¡ ETF Í GH 11. ETF=) � Î Ï & X
 p
Y+ , 50 � Ð � ! " * Ñ =� � Ò Ó * ETF ¥5 6 78E F ( Ô Õ $ � Ö � =
2007^× Ø Ù =2009^Ú Û Ü=2005^Ý Þ Õ =2003)=ß Ò Y� ¡ - . ETFà
á â E F =ã' & ä Y+ , 11 . ETF 9 á â E F =� i j 
 w � � 11 . ETF
X� å â æ ° i j =� å 78â � ç è d' ! " Ð � ; < � ¡ - . ETF J5 6
78éi j ê @ =; < - . ETF¥78=ë ì i j � í ¼ ETF¥î ï ð ñ dò
`=! " ETFIGHóô=* IJK E 1 L M v NO P Q R=� y Yê @ I ETF
¥K E 1 õ ö ô=* Iõ ö ¥÷ 1 L M v NO P Q Rd 

 

2. � � � �� � � �� � � �� � � �  

2.1 ETF � �� �� �� �  
   ø/ 01 2 3 4 � (ETF)ùhú û � ­ ¢ ü Nhý þ �� ë � ��� � � =
Y � � ý þ i j ¯ ° � � � =Yâ 	 h 
 � Ë � ë i j � => Iý þ 
 � ¢ � �

¸ � d� ¿ =ETF i j � h� � � � i j ¯ ° hõ r =� Ii j ¯ ° � } L � �

 � z � ÷ � � / 0=ETF h� � � ± � f / 0Q R � =y � » ÷ 1 h² � �
�d�i j � ¸ � ETF hÁ  � 1 2 
 � � ! = " � ý þ t # Ç · y ¸ � =n
N$% ö & d 
    :� � ' =( ) 1 H * + á ( ) ÷ 1 , � =ETFhJX - . � i j I/ 0=
� � / 0=ã ETF * + � / / 0=â � ( ) d:� i j � � â , � E 0 � �d
/ 0' 1 � L � �E 0 2 3 hi j ¯ ° =i j ETF � Ii j / 0e � 4 ¼ 5 �
� é÷ 1 h 6 7 d) 8 àÁ  =ETFh¸ � 9 : � H« ; < = � =) � X=y >
? · ô¸ 9 � � 9 =� y · ô @ 
 
 � dÍ ! 4 �h A B L ) C ó D � � E =F

� X· ôQ 9 é· ô @ 
 
 � =G ´ � 1 2 :H y I @ 
 � =G ´ J K ETF=�
ETF � F ú û L h M N =x v � # ¸ x   ETF 
 � O P = J K ETF y � » Q R
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S v N  R óh T U d 
    ETFh{ . y V ® � =1 ? x ´ W i I ETF=:� Í ! 4 � X y Y W i ª 4
�= Y � � ? 6 T d� ETF h Z h� / 0=� � I/ 0=¢ Y5 6 � / 0 [ \
:� =x ´ O o / 0=] ) � � ô R ¡ =ETF v Ë 8 	 ^ _ 9 z ` 9 h a b d:
� Í ! 4 �� c d 3 8 à=́ · ô¼ 5 5 6 - 2 h1 2 =� ETF � e ö  � � =
F C · ôi j f R 5 6 2 3 h � � 1 2 d 

       
2.2 � �� �� �� �� �� �� �� �  
    $ � Ö � (2007) ; < 8 S e R S � 50 ETF g ¥ 9 : ú 8´ h d! " S T ú
8W1. i j Ç È g c ) k R l m h n o ^2. ) � T n o p � X q   r j E s hj
t g c ) � u v w h P x n o ^3. ) y L z { | } � 3 X=r j j t E s hb ý
S T ~ � ü / 0 R S � * ETF Nâ [ h 9 : ú 8´ h ^ETF � * I/ 08 S N
â [ h 9 : ú 8´ h /̂ 0 R S � * I/ 08 S Nâ [ h 9 : ú 8´ h d9 : �

� h\ � � / 0 R S eETFe/ 08 S d× Ø Ù (2009) + , R S / 0é+ , 50 ETF
) r j � 3 @ =¬ y q   � 3 h � �6 T =� ] � �5 6 { � x 
 =x Ï � : j

� � � 3 =+ , R S / 0 ~ á + , 50 ETFh � �5 6 â [ =7V + , R S / 0
� L Z Ð � h � �m n=� { � > x 
 =� G+ , R S / 0N  R óh T U =�

� � � C ÉS � e � � e 
 � K ' e 9 { � �� T U =� ETF x �´ � ©û I
@ 
 � = � � N  R ó� �� � � 6 � =¬ L ETF � * R / - �¥ � d 
    Ú Û Ü(2005) ! " ú 8 1. � � � K E 1 ) ® ª ETF � � g ¥É � l K 
 L
éÉ � l 9 { NU � { �= � 7 ETF h® ª � \ N � IK E 1 H« | � � h �
$=©� � ö R S K 
 � 0¥   k 2̂. v w + , 50ETFéJK E 1 ¥ % ö & õ 0
� ' =_ � �e1 9 $¡ � 9 { ¢ } � n =H« | � � � 9 { ¢ £ � n `=) ô

g � ¤ ¥ V � 3 X=' ! " � ú 8 9 { � K 
 L ¢ } � n =�� D � 9 ¢ £ y n

o ¥² ¦ 8Ñ 3̂. � � T n o p � Á � =+ 1 R S Q Rv v w   + , 50ETF¥Q
R ] + 1 R S ¥K 
 L v v w   ETF K E 1 ¥K 
 L dÝ Þ Õ (2003) � Ib § ¨
©/ ¸ P �N hK ª « à=TTT�+ , ¬ o 50 / 01 2 3 4 �,Taiwan Top 50 
Tracker Fund, TTT�¥ A B � H 9 [ \ :� =� � h a ­ � ± 2 3 =� l C É�
� z { ® N 0.0027 ¯ =ò`=� ú 8 TTT hÉQ R � � l ¡ I+ , 50 / 0¥
ÉQ R � N 0.037 ÷ ° E . =G¡ IY+ , 50 / 0 R S ¢ � � ¥/ 0r i j Á
± hQ R � ² 2.5 ÷ ° E . =; " JÐ � ³ � � WTTT > ´ ­ ¢ D ? h1 ? µ ·
ú J � i j � =] � ¶ E 1 ? D ª > Yø ´ W i j ùh · ¸ ¹ c � º I4 �j �

X¢ � d 
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 ETF � � 
 � � � � � �� � 
 � � � � � �� � 
 � � � � � �� � 
 � � � � � �  

3.1 	 
 � � 
 �	 
 � � 
 �	 
 � � 
 �	 
 � � 
 �  
    + , � � s Np . ETF ú û = » § 2010g 5É=� ¡ ETFN 11. � � G
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H� ! " * Ñ =Õ 7 1 ¢ V d' & ! " R g � 2003g 6É 30ó§ 2010g 5É
17ód' ! " 0ñ j t ? ¼ ø+ , t ½ ] Q j t ¾ ùéø a Q ¿ À j t ¾ ùd 
    � � ¡ � � H« G Á 4 ú û h 11. ETF=y Yú 8� ¡ - . ETF¥i j �
P Á � ¢ 8 Â � 
 	 ¥ { �=Â � Ã Ä ) 5~43 Å q ¥ g =JX=+ , 50hú û
Â � 42.87 Å q � Z 
 = FB ú ² Â � L Z 	 h� 5.95 Å q d 

 

7 1  + , ý þ 
 � ¢ GH ETF 

Æ Ç  � È  GHó Â � ( Å q ) � � / 0 

+ , 50 0050 92.6.30 42.87 + , 50 / 0 
X 100 0051 95.8.31 25.96 + , X3 100 / 0 
É Ê  I T 0052 95.9.12 29.59 + , j Ë � 	 / 0 
% Ì º  0053 96.7.16 35.76 Ì º s � � 1 9 / 0

+ Ç 50 0054 96.7.16 36.95 S&P + Ç D K / 0 
%�
  0055 96.7.16 19.64 MSCI + , � 
 /

0 
$ 1 Í  0056 96.12.26 33.69 + , $ 1 Í / 0 
FB Î +  0057 97.2.27 13.44 MSCI + , / 0 
FB ú ²  0058 97.2.27 5.95 + , ú ² / 0 
FB�
  0059 97.2.27 10.75 �
 � � s 1 / 0 
] + ,  0060 97.8.18 14.98 ´ Ï Ì º 1 50 / 0 

 

3.2 � �� �� �� � ETF � � � �� � � �� � � �� � � �  
3.2.1 � �� �� �� � ETF � � � � � �� � � � � �� � � � � �� � � � � �  
    � 7 2¥- . ETF % � a b D Ð =� ¡ 11. ETFh % � & x L � $=Z $
%�
 � l :ó 1.78%=Z ¡ h X L + Ç 50 � l ó Ñ � � � 0.41dò`=Bq
Ò Ó hL =- . ETF ) GHóË 8 � * â $hK 
 L =Ê Ô o � ] 1 GH6 ê
¢ � =�JXY% Ì º Ã $ 1 Í Õ . ETF Ö óK 
 L × ¡ IJ Ø - .=N�U
{ � d) Ù 1=­ - . ETF ú û Â � Ã � l ó Ñ � � 9 E F =y Y Ð   %�
 h
ú û Â � x L Z 
 � x L Z 	 h=� Ñ � � Ú L Z $h=�ú û Â � Z 	 h FB
É ² =Ñ � � � x L Z { hdETFh % � & > Û L � ú û Â � 
 	 �Ü �N¢ {
�=¢ YÅ Ý Þ � ú û Â � > x v ß � v w ETFh % � & d  
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7 2  - . ETF % � a b ( - .GHó R § 2010/5/17) 

ETF Ö óK 
 µ 0 Ö ó Ñ � � (%) � l óK 
 µ 0 � l ó Ñ � � (%) 

+ , 50 9930 8.56 9312 1.29 
X 100 13443 13.72 611 1.11 
É Ê IT 2968 3.47 281 0.76 
% Ì º  1510 1.29 374 0.47 
+ Ç 50 4531 3.10 392 0.41 
%�
  12991 10.64 3745 1.78 
$ 1 Í  2354 1.77 644 0.66 
FB Î +  1330 3.09 165 0.56 
FB ú ²  1095 5.70 61 0.61 
FB�
  2097 6.08 120 1.00 
] + ,  1652 2.70 95 0.57 
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Ù 1 - . ETF ú û Â � é � l ó Ñ � �  

 
3.2.2 � �� �� �� � ETF � � � �� � � �� � � �� � � �  

    i j � Ii j = à � á éi j 5 6 ¥ ¼ Å â 9 ô=¢ n ã hx ® L i j ¢
> ? ¥Q R=! ô� ) Ó ä > q � Q R¢ < å � ¥� �=æ ' ¥=ETFH« hQ
R� �78 n o � i j å h© ¸ Ó ç =* Ii j å � ' nN � ± Ä � & dè é �

1 9 Q R � à� 5 6 m L Á  =U ê { ë � �¥ï L =) � �Á � =' & ì @

Beta B D m L - . ETF � * I
 � / 0Q Rh� í � �d� ¿ =' & Y
 � ó
Q R( ú û L � � 1 9 / 0óQ R) � ¼ õ 0=- . ETFó1 9 Q R� ê õ 0=©
û ¥ V E F db ý S T U V =¢ N ETFh BetaB~ 	 I 1=7V - . ETF � 

� v w á � L � ¡ h=J� í � �â 	 = î I 0.122~0.264=JXY+ , 50e%
Ì º é%�
 � * IJ Ø - . ETF � �â 	 (ï7 4 BetaB)d 
    ' & Y� �* 1 9 Q R � à ð ñ =D m L - . ETF¥5 6 78=ò @ Sharpe
5 6 m L Á  dS T ú 8=Y+ , 50 5 6 78â [ =JXN r . ¢ 8 £ 5 6 (ï
Ù 2)dÅ Ý } @ Q R� � � Õ ÷ � y D á â dQ RÁ � � } L Y:÷ � l Q R�
� 7=) � � X L Y Z ó { D m L =�i j � è � � p j i j m ny Y¼ 5 ô=
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® Y Z ó { 
 	 D ( ) � �
 	 z i j = à ô=> Û � E ô ± d¢ Yb � G} @

hÁ C L ­ Z ó { | } � � * / Z =Yøõ �o 0ù(Coefficient of Variation=CV)
D á â i j m nh � * � �d � 7hL m L C 
 � f R Q R � ¢ < � å � h�

�d�7 4 CVB=y Y Ð   Y+ , 50h CV � Z ¡ (38.07)=J\ � ] + , (53.95)=
Ì i � X 100(69.61)d 

 
7 4  - . ETF � � ð ñ � 5 6 78 ( - .GHó R § 2010/5/17) 

ETF 
� l ó Q R

(%) 

� l ` _ 9

(%) 
Z ó {  Beta Sharpe CV 

+ , 50 0.0410 -0.026 1.561 0.122 0.0239  (1) 38.07 
X 100 0.0280 0.076 1.949 0.218 0.0125  (3) 69.61 
É Ê IT 0.0245 -0.399 1.965 0.195 0.0106  (5) 80.20 
% Ì º  -0.0061 -0.166 2.015 0.184 -0.0049 (10) -330.33 
+ Ç 50 -0.0055 -0.407 2.014 0.247 -0.0046 (8) -366.18 
%�
  -0.0227 0.055 2.518 0.176 -0.0105 (11) -110.93 
$ 1 Í  0.0117 -0.254 1.800 0.264 0.0045  (6) 153.85 
FB Î +  0.0054 -0.204 2.072 0.221 0.0008  (7) 383.70 
FB ú ²  0.0294 -0.889 2.112 0.245 0.0122  (4) 71.84 
FB�
  -0.0092 -0.341 2.751 0.215 -0.0047 (9) -299.02 
] + ,  0.0410 -0.026 2.212 0.260 0.0169  (2) 53.95 
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Ù 2 - . ETF¥ Sharpe á â Ù 

 

4. � �� �� �� � ETF � � � � � � � � � � �  ! " # $� � � � � � � � � � �  ! " # $� � � � � � � � � � �  ! " # $� � � � � � � � � � �  ! " # $  

    :� � ' = õ \ Á 4 ú û Á ö (IPO) 1 2 ÷ ø [ \ c ) U � �I ù hO P Q
R=� ¡ i j � F x R ú ) 1 2 û GH¥ õ R =y Y Y �   O P hi j Q RdG

· Þ � c ) ¢ ü hø ý É R ùd' & ­ ¿ ý É R ê @   ETFGHó* IK E 1 )
� GHó � � NF O P Q RdÅ Ý � 11. ETF í ¼ CVB� i þ Ã � l ó Ñ �
� Z $h÷ 1 =E � � + , 50eX 100e%�
 é] + , � r . ETFdY; < *
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I ETF GHó) 81 8 àG=L M y Y > ? O P Q R=G y ê @   K E 1 õ ö
ô=* I] ® ª ETF ¯ ° ± Xh1 2 =L M v NO P Q Rd 
4.1 � �� �� �� � 50 �  � ! � ��  � ! � ��  � ! � ��  � ! � �  

+ , 50I 2003g 6É 30óGH=* I+ , 50 K � 1 IGHó � � i ó ì

@ A B ! " C =J p � S T Õ 7 5=ú 8) GHó � > F�U hO P Q R=7V
F� � � ê GH* IK E 1 h � Í =Ê Ô i j � * I ETF y ´ � x L � � � =
� I � � a ­ =x � � � ©« =) GHó � =N�U hO P Q R=) � l � } Q

R � AR ¶ E =) GHó � � ó(d5é d6)NU � hO P Q R=ò`) � l ¹ c �
} Q R � CAR ¶ E =ú 8GHó � i ó
 ¬ N 1% U � hO P Q RdJ AR é
CARhQ R 	 + Ù(ïÙ 3)=y Y�U Ð Ë d4Y � =N�U h� } Q Rd 

 
7 5  + , 50 K � 1 A B p � S T  

�������� 50 d1 d2 d3 d4(92.6.30) d5 d6 d7 

� � � � � � 	� � � � � � 	� � � � � � 	� � � � � � 	  AR 0.3176 -0.7442 -0.299 -0.3949 3.4515 2.0069 0.2749 

������ 0.7796 -1.8267* -0.7339 -0.9694 8.4719*** 4.9262*** 0.6747 

� � � ��� 1.305 -3.167*** -1.411 -1.5314 13.337*** 5.1864*** 0.8226 

� � 
 � � � � � 	� � 
 � � � � � 	� � 
 � � � � � 	� � 
 � � � � � 	  

CAR 
0.3176 -0.4266 -0.7256 -1.1205 2.331 4.3379 4.6128 

������(	 
 ) 0.7796 -0.7404 -1.0282 -1.3752 2.5588** 4.3469*** 4.2795*** 

� � � ���(	 
 ) 1.305 -1.2335 -1.9651** -2.4083** 4.5032*** 5.7518*** 6.1365*** 

*� � 
 10%�������**� � 
 5%�������***� � 
 1%������� 
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Ù 3 +, 50 K � 1 A B p � Q R	 + Ù 

 
4.2 """" 100 �  � ! � ��  � ! � ��  � ! � ��  � ! � �  
    X 100 I 2006 g 8 É 31 ó G H =J p � S T Õ 7 6=ú 8 )G H ó � ~ N

� U 1% 
 ó =d1 � ê � £ 0 =� L 0 ñ Ú N � � P } 0 =y YÊ Ô )+, 50
ú û Y � i j � N � 
 > � � ETF=)Ì � . ETF G H � Þ � N ? y Ù > Ð 3

ETF H « =N � � © « Y � K E 1 hO P Q R=)G H ó � =� N � U hO P Q

R=) � l � } Q R� AR ¶ E =N U � hO P Q R=ò ` ) � l ¹ c � } Q R

� CAR ¶ E =ú 8 G H ó � i ó 
 ¬ N 1% U � hO P Q RdJ AR é CAR h

Q R	 + Ù( ï Ù 4)=y Y� U Ð Ë CAR	 + L � � y G hd 
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7 6  X 100 K � 1 A B p � S T  

���� 100 d1 d2 d3 d4(95.8.31) d5 d6 d7 

� � � � � � �� � � � � � �� � � � � � �� � � � � � �  AR -1.6803 0.7627 1.692 -0.0132 0.3418 1.2871 -0.4452 

# $ % $ & '  -7.4035*** 3.3603*** 7.4548*** -0.0581 1.506 5.6708*** -1.9615 

( ) * $ & '  -11.2446*** 4.334*** 11.8136*** -0.069 1.9082* 6.9867*** -2.8245*** 

� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �  CAR -1.6803 -0.9176 0.7743 0.7611 1.1029 2.39 1.9448 

# $ % $ & ' (+ , ) -7.4035*** -2.859*** 1.9697** 1.6768* 2.1733** 4.299*** 3.2387*** 

( ) * $ & ' (+ , ) -11.2446*** -4.0375*** 2.8393*** 2.6045*** 3.0011*** 5.7533*** 4.7176*** 

*��� 10%� � � � � 	 
**��� 5% � � � � � 	 
***��� 1%� � � � � 	 �  
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Ù 4 X 100 K � 1 A B p � Q R	 + Ù 

 
4.3 # $ % �  � ! � �# $ % �  � ! � �# $ % �  � ! � �# $ % �  � ! � �  
    % � 
 I 2007 g 7 É 16 ó G H =J p � S T Õ 7 7=ú 8 )G H ó � 
 ¶

E N U � 
 ó =d1 � ê � £ 0 =� L ) d2 h AR Ã CAR ~ � � } 0 =)G H

ó � = ¶ E N U � 
 ó dJ AR é CAR hQ R	 + Ù( ï Ù 5)=y Y� U Ð Ë

CAR	 + L � G hd 

 
7 7  % � 
 K � 1 A B p � S T  

*��� 10%� � � � � 	 
**��� 5% � � � � � 	 
***��� 1%� � � � � 	 � 

� � 
� � 
� � 
� � 
  d1 d2 d3 d4(96.7.16) d5 d6 d7 

� � � � � � �� � � � � � �� � � � � � �� � � � � � �  AR -0.9426 3.4812 1.2899 -0.9029 1.7494 0.3922 -0.3677 

# $ % $ & '  -0.9969 3.6817*** 1.3642 -0.9549 1.8501* 0.4148 -0.3889 

( ) * $ & '  -3.5414*** 3.9406*** 1.3632 -1.0172 2.2834** 0.554 -0.5421 

� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �  CAR -0.9426 2.5386 3.8285 2.9256 4.675 5.0672 4.6995 

# $ % $ & ' (+ , ) -0.9969 1.8984* 2.3377** 1.5471 2.2111** 2.1878** 1.8785* 

( ) * $ & ' (+ , ) -3.5414*** 2.769*** 2.6576*** 3.016*** 3.1589*** 4.3685*** 3.23*** 



�	 � � �� � � � 	2011� 12�	
� � 
�

��

��

�

�

�

�

�

�

�

	 � 	 � 	 � 	 � 	 � 	 � 	 


� � 
 � � � � � � � � � � � 
 � � � � � � � �

 

Ù 5 % � 
 K � 1 A B p � Q R	 + Ù 

 
4.4 & � � �  � ! � �& � � �  � ! � �& � � �  � ! � �& � � �  � ! � �  
    ] +,I 2008 g 8 É 18 ó G H =J p � S T Õ 7 8=ú 8 )G H ó � 
 ¶

E N U � 
 ó =� L x ! I � � i . ETF=) d2 ¢ 8 : ó hO P Q RY � =�

4 � ¢ 8 @ � =)G H ó � =~ N U � 
 ó � ð � ¢ 8 @ � 	 + dJ AR é CAR
hQ R	 + Ù( ï Ù 6)=y Y� U Ð Ë CAR	 + L � G � @ dÐ � ³ � L �   �

� � 
 
 � � ô R=
 � / 0 � d1(97.8.13)§ d7(97.8.21)=/ 0 � 7,292.34 � §

6,918.48= � ^ ² 5.13%dETF ' 1 � N J K ª ´ ² ³ =y YÊ Ô i j � y ´ é

� J K ETF ²   > ? d 
 

7 8  ] +,K � 1 A B p � S T  
� � �� � �� � �� � �  d1 d2 d3 d4(97.8.18) d5 d6 d7 

� � � � � � �� � � � � � �� � � � � � �� � � � � � �  AR -0.0445 1.4739 -1.6906 -4.1484 -0.0797 0.8077 -1.9166 

# $ % $ & '  -0.1014 3.354*** -3.8473*** -9.4401*** -0.1815 1.838* -4.3613*** 

( ) * $ & '  -0.1444 4.816*** -7.0842*** -14.384*** -0.2715 2.783*** -7.425*** 

� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �� � 	 
 � � � � �  CAR -0.0445 1.4294 -0.2613 -4.4097 -4.4894 -3.6817 -5.5983 

# $ % $ & ' (+ , ) -0.1014 2.3** -0.3433 -5.0173*** -4.5688*** -3.4204*** -4.8151*** 

( ) * $ & ' (+ , ) -0.1444 2.7849*** -0.5281 -7.1585*** -7.1043*** -5.536*** -8.4068*** 

*��� 10%� � � � � 	 
**��� 5% � � � � � 	 
***��� 1%� � � � � 	  
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Ù 6 ] +,K � 1 A B p � Q R	 + Ù 
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5 %��&'%��&'%��&'%��&' 

    )H « % � & G Y% � 
 � Z $ (1.78)=J\ � +, 50(1.29)=Ì i � X

100(1.11)=� q � ETF H « % � $ ¡ > Û ? = I ETF ú û Â � ¥
 	 ¢ � d)

56 78 Á � = Ö � � ¡ - . ETF ¥ Beta B= ~ 	 I 1=7V � ¡ - . ETF h

� í � � ~ � 	 ^ W D Y Sharpe / Z ; < 56 78 =11 . ETF XY+, 50 5

6 � Z 3 (0.0239%)=J\ � ] +,(0.0169%)=Ì i � X 100(0.0125%)=� ú 8

� ¡ - . ETF X % � & Ã56 > F ß � n � dZ � =Å Ý Y CV B D á â - .

ETF ¥ � * � � =JXY+, 50 h CV B � Z ¡(38.07)= � 7¢ å � h� � â

¡=J\ � ] +,(53.95)=Ì i � X 100(69.61)d� YG y � =56 78 E � i

j / Zm L =Y Beta BeSharpe / Zé CV B � i À / Z=y Yú 8 � i þ ~

� +, 50(0050)e] +,(0060)éX 100(0051)=� ¿ y Yë i j � Ii j G Y+

, 50(0050)e] +,(0060)éX 100(0051) � i .� Z - � ï L d 
    : � i j � Þ � ] 1 G H y Y Y � J ý ÉR¥O P Q R=' & ? @ ¿ � � ê

@ § ETF G H ô =* IJK E 1 L M v N O P Q R= G y ê @ §±K E 1 N õ

ö ô =* IJK E 1 L M N O P Q RdÅ Ý � 11 . ETF Xí ¼ Ë r . ETF � �

7=E � � +, 50eX 100e% � 
 é] +,� r .d' & ú 8 =± ETF G H

* IJK E 1 a b N � U hO P Q R=¦ §y ´ )G H ó � · v � ê JG H ó �

Íd 
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 Ç È 9 : n  & ¥! " ù =

� � � Q Ì 12 R=123-143d 
2. Ú Û Ü =(2005)=ø +, Ö . ETFs éJK E 1 H « % ö & ¥! " ù =! " Ï & =

# $ 
 � � � � � ! " ¢ d 
3. Ý Þ Õ =(2003)=ø / 0 1 2 3 4 � ¥56 â % é � n ! " ù =! " Ï & =� µ
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 � v � � ! " ¢ d 
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� � 
 � d 
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