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Abstract

Exchange Traded Funds(ETF )is one of the funds in the world which
rapidly grows. By Dec.31%, 2005, whose amounts of assets have reached
almost 360 billion dollar. In Asia, including Hong Kong SAR of China,
Singapore, Korea and Taiwan of China, there have been developing ETF
mostly in recent years. In this environment full of indexing investment,
the first ETF——Shangzheng50 Exchange Traded Funds was born on
Nov.29™ 2004 and listed in Shanghai Stock Exchange on Feb.23"™, 2005.
Since then, the financial innovations begin with the putout of 50 ETF.

ETF can be purchased and redeemed with a basket of stocks, and
also can be traded in Securities Exchange, permitted shdrt selling, and its
futures and other derivative products will be able to hedge risk. However,
because of stock market environment and legal constraints in China,
domestic SOETF can not be permitted short. selling, and does not have
derivatives and futures mechanism for hedging risk. Then, it raises the
following questions, in our present market environment and legal
frameWork, what characteristics do S0ETF transaction mechanisms have? |
What is the meaning of the arbitrage to ETF? And as one of the most
importani functions of arbitrage trading, how to play its due role, and how
to further improve and develop the ETF products and related derivatives?
Effective solution to these problems for the future of our fund products
(particularly indexing funds) and the derivative products is extremely
important, |

There are four chapters of this content and a concluding remark. The .
first chapter is primarily a profile of the basis of ETF. The discussion

focused on the dual trading mechanism of generalized ETF product.v



Chapter II did a thorough analysis for the ETF arbitrage mechanisms

and models, including the effectiveness of the mechanisms of arbitrage
and arbitrage cost analysis. Specifically, this chapter was followed by the

"general logic to special order, discussing the ways.and arbitrage
mechanism on the basic of comprehensive overview of the theory, and
the efféctive conditions of operating arbitrage mechanism.

Chapter .III. is the key patt of this study. My first section of this
chapter analyzed S0ETF arbitrage mechanism design, from the overall
ETF arbitrage clearing mechanisms and corresponding delivery
conditions to a detailed discussion of 50ETF arbitrage mechanism. The

| second part made an arbitrage empirical research with the SOETF data
listed on the securities exchange. The selected sample period was from
February 23, 2005 to May 10, a total of 48 days. And by a statistical
methodology, this paper did an empirical analysis of ETF arbitrage
between market price and net value and the size of the arbitrage
opportunities, and finally reached two conclusions. First, the arbitrage
mechanism of S0ETF played a fundamental role in an efficient market,
based on the special double ETF transactions mechanism makes. The
“discounting or the premium rate should be not too high or too low,
maintaining between market price and the net value within arbitrage cost
differences; Second, for most of investors, because of its relatively high
cost arbitrage, and therefore it is difficult to obtain substantial revenues
through arbitrage. - _

Chapter IV was a reflection of our ETF development, ETF arbitrage
function and its investment function. Section I expounded the rationale of
the establishment of ETF products and pointed out the significance of
indexation investment. Compared index ETF with other investment funds,
there are many advantages such as the lower transaction costs, small
tracking error and 'facilitating transactions. On this basis, this paper

focused on the market positioning of ETF products. As index funds for
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most investors, ETF's investment objectives are not to obtain benefits
through arbitrage procéeds, and it should be treated as an indexing fund,
which is to obtain the fundamental returns consistent with basic  price
index. v
In the final part of the concluding remarks, this paper reaffirmed the
conclusions of the study on the real meaning of ETF arbitrage and its
main product positioning and investment functions.
Studies on this subjeét abroaj.d have done a lot of work about ETF
arbitrage, but in our country, because the SOETF was recently launched,
so a comprehensive, systematic study is relatively less. The main
* contribution of this paper is to prove the true meaning of iuvesting ETF -
and clarify the misunderstanding to the ETF investment functions in the
current market, based on a detailed and comprehensive overview of ETF

arbitrage theory and empirical'analysis to the ETF arbitraging.

Key words: Double transaction mechanism
Arbitrage cost
Indexing fund

Discounting (premium)' rate
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(JOPV) , HEHEHET S, B, BEHESHTNSEC,

W LE %0, _EAF S0ETF WRESN BETF —#, BB LRWER
SHE, $AECART SHIOESF FRRANERNNE, NERT K
B BB RIERS,, U T — SR - ETHRNES.

O wumammARAT, (i SOETF =284 , 2004 % 10 A.
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@—=  ETF ERE

B4 ETF MENSRREARE

—. EREERNERERR

EF|— A E SR RINHIE . B FX T 0% 2 T LLa
K (D. Hume) MELERHE, HERNNBNEERTT.
F—@ml R 20, AemTENRME MEHXEr B,
ENEFBR — M 7 (law of one price) « ‘ .

s Claw of one price) 7E&RSTHR A B AILEEE FRKE
Flig, - RS ESNERHH X~ 5L BTSN, XEH
WA BT SBARKETESSHR NSO, R ESR>
SOIET . EREOHIL, U RARIIHE RS, ERR R
AT B B AT 2 ) PRI B R B AL . — e B B R s
S, RIS BN R A R TS RN LS 17
B M R RTENNE R, hE2ENY, EAEEAR
$5 0 F— T RUMARF S MO X RPIR. EEH D, BA
—ARETHTAAT S LRSI AT EENEFE, T4 E
(RS RZSIETE®. R/RA (R W, Kolb) « #fF (G. D. Gay)
FFFFE (1. V. Jordan) HIEF|E ETE, MRS T AFEEMET
B, % — S AUE A T RAANC R, BUE LR AR 21
P HAR B A AT A0 Ao T BT 2 (AT 22 &« ¥ /N (1995)
SEBURE (M. Powers) RIERIZIE, BETMFERNEN. £
RAEM BB TR RATHZ i R RE T G R ER
T P 33 AR R RN B0AE 54T o « ICRET BRARSE B B A

O W, FC BEE (HE) PEARKELREN, 2000410 A.
PO, CHBERRMERTRY, | EhrERi. 1995.1
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IR G 22 0 350 5 e R ML B T 8 A A o s TSR A I 28 AT
R R FIES .
. FEF|EE - H « A4 (Philip H. Dybvig) A& - A - THF
(Sfephen A.Ross) 25 T — M A TEFWFAERREE X®: EFR
B8 “URETE LA L T RIS IR SURE R v et
C REAERE. B, ARSI R R
M BeRiE, BANSREMR—AKTER (Money bump) ”
PRE X EEREFHMOOEE: H—, FE—TRBNKA,
EIFFHE “IREREUERMTTRE R B” . B2, FE— BR%E
BS, ENFTB I ERAHHRE ", RE WL EELLWTEELRAE T
BURFTE, 25 L~ Z4TLURARZEmE THA) . bim,
~ﬁﬁ@ﬁ#%¢&ﬁzwa%,ﬁﬁ EHRE RN 2% (RERAE
. WME—AMEATEE S 10 FATKIEREERETRERES, 3
Tugﬁﬁl%%m%WA,W%H%%ﬁﬁﬂﬁw,T%mlmo
TN, EEE ERRE—AERT . Bh, ARG TEESST
BITHEZN TR FZ RS, BFRE-INEANES, MALE
AR T &Rk STIEEE T R
e RGNTTIRERETD, BANL—BREN, BAZD
EHAFIRRHTENR ERHL SRR, BEERENSS,
A AR R I B IR, BT R B BTl %, &
BRI T SRR BRENEHEFIERD, XA
AEENITH ARSI, EXHTRRENNE RNBEEEXS
RRAS R B R R - |

—. ETF IEHFR SERNE

| R R R RIERAT A AT R TR — AN
Wse X, ABER—&a=h, REAREANEZMHEHN. 8T

O @R, (FRAREREREARR B8 ) . BX: GETRRI IR 1996 £ 11 .
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ETF BHMNEZ S, HAETMUAAEANERER, TEX
HEK BT HAR L PR RIS, —&Ki, ETF BEMFRT
4 WFEF: —RFIF BTF ABEAT4 7 R S T B & T R R,
—EET ETF M3 5 3m EHER, ME—Rmgm—gHizm,
b TR AN BN S 2 A RET =4 R 5 —HER
ETE T, ETF A5257 BB RS T R, ERNLE
&7, BTF {44 T A1 BTF §1%. ETF Frsiissime .
ETF #9#0. ETF FriBRETe B, ETF AW (&) BUE. ETF 4
AR SR B2 RIS B SR, R SR 2 R A R,
{58 AT A 4 27 ) — SR — S SR BB A |

L HEHO s RS ER

AL TRTE R BT LB WERRER), RIS
7 (Underlying Assets) SHIRZ FRIER]. HERERT S HHE,
Bi% LEF (Long Arbitrage) REEFIZELEHR| (Short Arbitrage) %
W L A VIR AR AR A T L U B, R TR
BB FERINE, SRESLEMN RY, MERNRERERER
R ETHEA R AT, ZAEWBASIOEETRSE, SHRRAT K
ZH.

MTHEY ETF RETRASE TS FREME, FE oL
TR S BRI R — MR B0 . 75 ETF R RAT WAL
AR IS L MR S PR IE RN SR, B E MR T LA
FREMS NS, RERENTE, SieRSIsRIErTE R
FERPLSN, BATAREIRE— TS . B35 IR
LS EREEERELMER. B, — BTS00 I Ha T ATH Y
EWASRA, ERFHSHESREEM. B, ERMHTUR
R, —ETEEM T HAERAER, ETERNSEMERA S
ST, WAL T LHEAN RS, B2, RENTHE
BE Py FREREMRE. Bt ETF METH R ERET X
SEMEASHTE, BEEL BTF BB FREASHES, &
FIFHATIS RO (R, SO0 0E RO S Pt BRI,
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BEAUEA ETF % RZ, SMEREETER nER
L&, BEEETT LRSI 35 s ETF. | '

BEBNT, EREERRLEEETTRENE, Ut
ZEHFEFREN, REMERLTFUER, EAZHRREE
FEFATE, BEERANEL. RESHRMNREE. E5F
£H S, BFERIE TN ERAE L LR T RS
AR, P, 2RI TRRE LTS,

2. ETF T GE L5 MNER |
. ETF Sl AREEES, ERUNEARETANSES
TR B Uk S &8 — BN AR E LTS ERKAS. ETF
—RTH SN BT A S RS E R E B, BEREFARS
TR IRERIHEEER . 34 ETF M -EiTHE 5 SR e
ERE, BATHAREITENNS, ERNSHHIETIRR
BENERITH, TREENENT R RN LSRN, REH
B ETF ZH T B SRS ERA—FNL R,

2 ETF M5, B-@HTamisET HisEN, ETF
—FHHNSEETUENSE ETF WRHRANEELS, €4
GEETF, FEEXSFEE (RES) MMM ETF 4. &5,
MBEREERTHFMAWEENFA, ZRREE—RTHFE ETF
IR hiZ S I, T - RHEHEES MR AL
MZETER SR, BTRESENTS, LR ERRT &
& ETHEH I SES P HOERX BN, B TR —ER
NAHAE, BEE—ETHEEEMT LA S, APRIENK
. TEREHEORETY, BLEWXBRENTRANE, BAEST
A ETF BAYALSHTSMEG LA, AN, BBEE-HHH
S ETF £ SMETF RS FIE. S8, HEEREZHER
174, ETF MIZRITHR B 51 E o818, BE 25—,
EHL LMK, |

FRE, 34 ETF R SN, §I—HEH RS ST S HA,
ETF — 05 55 5 LA St HE A ETF, R E—RT7E
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DR ETF 4940, S (SRE%) ETF MMRIRE. X,
CWEREET AR R, ZRREE RN EA ETE
BIRA R %S N BT R B, TE—R W REE 44
B, LM EMNEEEA RS, T RESTNE, Bk
TRHEERERT B U SES TR N OB —EH
W25, BB, X—ERNSNEE, AR5 —ANiHE 5 EHT Lk
5, WRIEERN . TTREEE_KNHT ETF 255K
SRR LT, FIRHEREEH ETF #%AS 298 ETF BAR
THME TR, BEEMEEY FR. X, BETF M ES 5L - g

YA i ‘fﬁ‘?ﬁ i, BEZHE B, EANSEE.

ETF > i#{E ETF < &

|

| &uE B

—itrth L EA— BT —EM 1 L T BTF

— ST — SR
—{ET8 b ETF — i L — BT I

Fiz]

i

N 7
R

ETF & B M@

B 21 ETF i 5S4 EnER|
FHis |, BTF 1750 MV 5 NAV 755 % 1835 5l A0,
T 225 HE A0 5 A 10 & N A S R |
NAV()—C, < MV{t) < NAV({1)+C, 2.1



HAPNAV (1) 4 ETF & t A EESEE: MV () 7'3 ETF %E
t B ST AT Civ Co AR SR

=, BEWHRAERETRORGS

R EREFINEIMEBS LT LURE BTF =555 5 i ik
SHAER RSB BEEETHEES, BRIE RERE
ATLE MHIETT, TEEUT LA

(—) BelikH ETF B35 Bh— g e g%, &

ERPBERETH B ESM ., EHRERTENRS (EHAE)
B ERTERNIE, B ETF M_BHHE RA—EW 5
RAREE A, B E SRR AR T (g
TR B SRS EERRAN) A EETERLS, KRS
B BAMEEERZ Sk, BiEA ETF M EHHX 5 NS
HAEMERREER A ERN.

(D) RIFHTHREIERERNSIERETOES. 72T
VA P R TR S ITRIAT M A (RS, ETF — B TR R
CNE BTSRRI RIS MR Y H UMRA AR B LR
T, KREN, FHREONHNERE SR ETF SR
CHIRERAE T, ARURE BTS2, ETF MARMIESA0 RER IS
ERAHA, NTHIHT ETF MEFTEE. R, ETF M=%
B IFIEI M R A DB A T35 5 ETF MFER, X
R RERAE TR IR, RH RITMT R, BAEK
RIS SR AT BRIETT, BRI A TERIE ETF (-4
TSR S TS E . SR, Raisk, ETF WEAHa R
HTTHBRSNE. BT EIF BT /rERa s, %
2B KB MR T RN, A T7E2E 5 I 1 P 4L b
HEAT ETF MERNGE, —BHBiN4, REBTAEENES

© R 5B ARERBHRRSN, T BRERNEE DA E T ORI,
R ETF MR, SRR, BTF LE—H TR PHEMIE, ot & ol Lol 617 R R0
B ks AR E R iR ot B ETF 3+,



ETF U1 G5 54— 5, NEmME KB HERNT 5 S8ER
FIE ST EtE, 3 EERBIEN NS, SRTHREEE. k8
B CERRPAMEEE) BT ABETBIER, TR
MEHEREG, ELRN ETF M35 RA M BRTR, B
UZERREIR S MRIR B ET, RAERSE MBI SR, MR
B2 ERE BERT, NTIRSBEIRRRARE R PREEAR
SIFRIEE. HRIE G BT B SMER, KRERE RS T WA
Mo,

(=) TR B R T 50 Eﬂﬁ%ﬁﬂﬂ@ﬁﬂ

SEAT I EARIE . BT 5 R T A B (R E L A RIR,
W, ERIZE 5 B HAE 25 5 IR RE B AR, B & B TR (2SR
R R A, 4 ETF MHTHN, REZELRRERLAELE
E—R T M BIF fRERE S HTHES BTF. M ms
TE— WG EN ETF i, SFHRE N MIERRM R, RETEs
HPIRME =R L 11 SRSHRRARR, St B R LA 11 4
RHRSTEIAE T3 AT T 1 SRS A R R

i, ﬁﬁﬁﬁ%%M%Amfm&T,#Eﬁ%%ﬁ@ﬁﬁﬁ
HEAMBERETREE. B4, BEEFY ETF FEREBR
Ri7E = B % ETF, XHMER ETF M3 B ARE. &
SMRE T TIERIE ETF 30KGEE, BATREEL - HNHE
%5 ETF, WIFHHE T RAERNER M LkEK, Ak, 4 ETF
WS, REEELTRRERUAE -RTHYA ETF KA
fE— %R ETF, FERSEW ETF FIA . msehe b BRI
BEEHNHTN ETF ERETE— R T5 B L, UWARE =%
WS EN ETF MR, TTH, BEMREEE—BHHEE ETF
BB K — TR EL ., WJURHE ETF BEEIATH & I .
HSMB S T TIEE ETF BEEIRASHSE, ERTREHE L

TR FE, CHAE 180 PR F st SRR ETE SRR, I L IEGTIRE A R, 2003 &8 H,
PORHRSERARDA, (LE 50 RSB MRETE R A SRS R 150, 2004 &,

18



HiHES ETF, FHEEERE ETF QRN L2 Hva — 5T
BRI, BT E T A RNERN LR EK.

M LB LB B, BRI ERTT LUR B R H
MIRETHE, MARHERRG, R EHTEF R E 5 fodiE—
B T+3, BARMHE T+, TREE RN, KRN
BN LR R E R AR T — kPRI . TENR A ST IR v
BT, ETF #9705 Bt it TR AT, 70 ELI S i 7 7 A T
BRE AR, FILE0F h—REE — & 5B R T HT
MR ER%, NERREMNER ETF E&048. MR FE izt
PR IREFIEAE ETF R0, HEIRENR SR T RN Y
O, CATEERE N LR EE R S B, FESRY ETF
HEEHTUEELBEER, TAEERFAS TR, FRH
FRAEE, ETF M HR s b2 —RmenER T snEES
5%, - -

BT EFRESH

(LTSN, BERSERF B BT 0 X BRI E T B
&, ELHFERZS T, ERNFOFELSELERAN, BLRH
2 BTF 3T R FERE NER AR, ERAETRRN—
FHE A RS . SR ENTEMEWERBAN, BRHEL
NP ERIE, SRR LFEERT . Rilky, EmEgE
FIE, B4 ETF TN EHLECERBAZN, EFAL ETF
i E B IR EE R, WRERRARE, B EREK, X
F3EH T ETF B HAIE.

ETF HI3E4& M A Rl RAREG S R A0, 1 5ER
A KRR B R . RS RS — RIS, B
PR G S R R, SRE EAERME, ETF — 4
75 FF AL 1 9% PR T D LS — MR FF R 6, iR A AL VAR

¢ RS BB, (ETE RIS (A BEY, DTN, 204F 24 48
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MEAMER T, ETF & &THNR S % F Sit M= E4m0E, I
BRRASCREN R, % ETF RENESFTMEMNRAERTE
AWEER. NERNAES, BERERNRAS BT ILLE: 55
A SIS TR, BERA ST A, A%Eﬂﬁﬁ%ﬁA%E
B Fﬁﬁﬂﬁiwﬂwmﬁﬁ |

u\#ﬁmtﬁﬁﬁﬁ&K

P EES TS, TARAENRS RA R, 50
HHERL R, PEENASERIRG, $7REXHDR
SRR, KL LR R R AR B R B

MAESRENER T EXH SERARNEL LTI RALS, EHE
TR HI RS REEEL NS, BEOARIRTRS
BHYHED,

=. BIEEFSERNEE

RIS 0 B AR AT LS [ 5 B AR A AN 5
P AT PR I e BB AT 5 4 LB (B 2 EL ) B A8 B IR U P 38 5
A REEA RSN AN ER A
1R T B A SR RN B SR R B T — N SR
RELHTIM . BENT—AEAERR, HTHERUBEKXRM,
tNEEFFARD LTS, T S A — bR AC. MR
HPE B ER LA, BRSNS SR — LR, 30—
LR, SRR R M S NP, ERERER
B BEHAL . EREZEMERT, TS EENEFEREH
HFHELGHBAFR, BREETAMS dRA R RS T S5
.,

¢ A RIS A RNE SRR R, JISES T AR R ERUT S,
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=, MBREBRASHAMTHAA

B AREHEHRA, A TREEFETHNRESBRRE
RITREIE . — AN A RSB R R B R TR A R E (B4
SEITEIME R A R B R P R B R E R . TR
B R AR, BAME A B MR BRI LG e T 88— R
BRI SH R, RGBS PEEREESMEER S E Wb
AN, EHRTREE R MR E R T 5, BAE AT A R
2= TS ST B B R 5 ST B R R — R RS
SN, W& ARG TE R R A AN,

B, EEAR ST, EAEAESTREY MEREER
E—ABNEY., BEMEGESEGE, REXM S TFRRKY
ETF £FH RN, E—% ETF {5 8. BEMHERERE/LT
WESNFES, TEEEE LT TA K T A A o LTI
. EULEERZ S S, (LT # ETF M ETF (7R T5E R
50, ZERI EL 2600 R TT USEBRANE 2 SR I TR E s B
KE ETF LM igsd & L.

EEMT ERRAENITE, 18 ETF BRI 5 30EH B4
&, TEZEWHH S ERNE R ET LY, TEMNBAK
BRI T RIFOR SRR S T HRE, |

2]



=% if 50 ETF EH A IESH

@3y FE LT 50ETF EFNEET

ETF BRI LG HR St fm AR RISt B RAR LR BT
. FTEAMEEFLEMAR ETF BRSNS RO E5
EiHERE LA ETF MERPLRIE T E#ITH.

. ER AL ETF ERALE AR & N e

ETF L& - EMTHNE SN EL R —RRE s
MRESTR, FILEYL ETF X HMEETE4ENESETFH—
TR N TR BT, BT AR R T IR A
ETF R4HF05MEE, Y5 ETF MEFAISZHLE, R
% E R I H S BTN ETF ST ER R SRS
TEHIERA T TR, UAS ST R MESR, B
- JEE ETF B, TEEIR% SR ETF — R LR Eres
ER—K5EH, WTRETER YRS, B EEEHR ETF M
W R R AR |

(=) ZRHEW—F (T-D : W&RF, ETF SBADABLS
H (T H) #ys=4rmig. ME[EES (creation. redemption basket) 8%
& %R (Portfolio Composition File, PCF) , %5233 Py
R IR RAE R IR B R IR AT 5 F S R IR R,
HbaiEBmn RA TS ERN AR —ES (WRBRF. &3
%),

C W, CHENFHGUERES (BTE) PR aEI . (LB 2005 £E2 J1
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(2) BHNR (T) : BiEEEMEyEng., MEEERas
S B s AT R T R B o

(=) WREH BB MSE RIS IR K BTF 630 T
1E®,

- AR R AR R R ARIT ETF ERIMSINE RUE .
BRI 5 FP A IR I35 5) (6 B (BT IRV, $R % BT T S O )
R Bk, REREERT SRS RNET, FefEERHR
W R, FHEBEREOER.

BATE, 4 ETF £&HME_SmsHaBnTan, &%
EEEHRBAE-RTHEA—EFRER, LHB—HTHEY
ETF E£&0%, REE&WHELZETF, E&08, LMER.
k=S ASMEHIR AT, BJE— M EELLAT— N EIHER S . B
A EFT R R A MR A A, RBARIE: 1) HEFIA
— B FREAEBTERN; 2) REE Pl ETF 2404
R, RTTEAMRE B RIT BTF MiI%TE, HEHMEES
BEIFREEARIT ETF (ORTMOE, Bl s sE R AR R
EZETHEE-BTRE, £ ETF ZL0H, MEHHEHE
# ETF B4 M35 Q, XHERBIFhHE THEEANEMNNFER.

AL EART LS, BRENSE TR T URERAEEN
B RB P, FREEFIRORE, (BA HATER LR EH & E RN —
Bk T+3, BRMOGE T4, THEEEMENSEK, SRNG
HA R BRA B E ERIE R T WA, FAR X B S8 %

I LR EHR. |

= RE ETF EFHLE it

M EEMABTLES, EZPEHRY ETF, KPR~ M0 RS
BE: WEFEAFEZTIRMGERT, ®itli—MaER ETF &

CWEES T+3, TR TR
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T, TEE SR BRI SN EYER? FHE, A8 ETF £
R B pas EEREEREMT.

(—) RE B ETF R4 HI8 572 i i B )

g F ETF (0. BEFREXSFHITHRS, Bkytd
FERRAET i S, B LTS R R S AR St A A
X5 pEE. B, RS RERESERSHTS, SIERN
HBTIHATHN P BT, EXHTPMRIERSTERHFES, B
i B B A B R T AT B3 P R . RIE— R AVFVB IR T
R 5 it O, | .

ETF (8. BREER—EFRENFENEREELBE
ETF #4BAMAK. BT ETF (984, BEARERLS 5T
%5, BMENTER, XRHERERE XL s, B
WA 2 S IR S R S AR A o O RS

28 ETF MRS EEERRETRIFHAET £
A, EEORARK ETF B, BRESR TS5 L
BEAH, ThRERECEREETHTHH—NAC, BEks
HH AT (DTCC) H—1E4IRE . IRERETFS i Ia AR S,
RATTUSLEEEY, f 5 AL ALK ETF M5
B B ThAE, KA SRR E TR B SR R R A A
SV P REE, MTTBES T REE MRS EEAR TERTILT
HAT “RRXHEP WRERE. -

7EfRY: 7 ETF Sosea . EIMEEE, SHEmknmas
WA AN AAT, EER R T, REEEESTS
Z R4 SEC3IB-3 N E, £ 5 (short sales) ZFEHEEH
& B CH A TS IIT S, SRS F ORIk P LME SR 0IE
B ARG BT . B TR B AR
E, BATEEERE, diEl, RERRN T %GR ZERR
AR 22 () S R

P EESk S, GESFAL TS SRS A ——IE SRR ), 2005 5F
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i Fif, B TR TR ERRE, WARRE ETF
W TR A SR HRETERRE RIRT SRR, 4 R (A KA AR
C BGRETTHRAR (N ETR IS AN R )
BE, METH®, ZHE “TE” M “TH” W —R0RR
B EHEE TS BT REDE S A, AR, RERERT S
 ERBEWR R . BT . EEE SR E R, L,
FHREASZH ETF & — B TFRER, MEXEERFF. WA, W
BANLZ, WSHET BN, ATHE T ERM RN,

H87, s FREMIEMETHD ALY HEFLS, ¥ BTF
s, HEMBENENRGESATIN, #%ERBET ETF
OB R E T <257 (FEFERNLERES) , WA
%t ETF MERIRIEL Rtk — R REOTREM,

B2, BR LB TSNS R RLAT U TH LT
BUEE— SRR FARAN T B0 SRS BB AR R F

#—, MEMMESTHSRTFRES LN ZSLEARR, e
BNHPE L EITHR “EPREY, MELATEESTHEIES
R ABE S0 /7 Ao B0, FERHESHAT T+0 AT, IXAM4E
SR AR LT S SR T R, Wb, HBIESTS
(935 5 HR A R S5 AT LR R B AL XU, BI2E 50t 2 — — P
B, BRSO 39T 25 55 I R SE A MR AT B B

B, WITEEBENR SHREE L RE—1. PEIESTH
MR ATV I St R SEAT AT 250 5 4 R M4 SR AT A BT, T
- RETHHTAREAAEER B ICRRBRMIN . SRR A
A, REESEE, SREERRERESEANTHES.

LES TR U B A ABRIVERE RENHINEGT, &
FAIEH ETF f0 R EFLGIERE T 6T 6. BAUREHIR, BLER
MM S 5B B EHRENARREN WER-B®, EHITIES
T+ L, %4 T+ 2K, iF% 5ALRMMARZEE—R, MEX

C TR CH AT, GESFRAEEA. MO0, MR, 2000 %,
© S RPETEE LA HAREEAN, (X8RRS5 JIRAND, 2004 £,
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ANERHE 22 A AT 15 FRIE SRR . — BBt WiE4), BHaA
EEs, BEARETSRERN HETEHRES” . BediTEs
BRI, (FABMESERAAEREREE RETRERALEN
ST EAF R . b, SEFEEETHOEHLEER
E S ARTENS TEINED , o ERE S5 0k B E A2
WARIAER, T IC&nt AT B 47

(=) _3iFE S0ETF ERIHLEI . ;

HH, kil SOETF R, BN IHLEE HEERTSH
PR 5 RS R ETF RAMEHSRMITH . B4 ETF #4T
i R ] 2 A0 5 M I S B AT SR SR A, F AL B AR LR
T+0 F4635 5 (v FR 1. ETF B0 AR E R U &M AT, T
R E B LU 5 B S T A DR E T LRE B ),
SR AR F |

I\ ETF £&EFEARAET-1 HA™E. TH (HH) Far,
FIAE 5 B s 5 BT . TR BN — PR ERA R
#, B, gy, BE%ETF &, —EFREGHENE ERE ()
FSHRITERPRELD ; TSRS L HFNE: R
YN T Lo |

2. RBFREETERAE . B B EE 4
MIBITIEIMTSET (Participating Dealer, PD) .

3. BT 5 BTAC 5 BT IR I A

B4k, E LN, BRI R R R, Ba AN
EESE LT B E 2 p T ETF TRRER CFREISHE S
M—HTIT TR ST . A, X5 REX AT
ETF RUREHATAORES, LI IEI% AN ETF fER R MTIES
) T+0 B2 5 .
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w3 AT S0ETF ERHMESIES

—. ETF RHEHELESZERNIIE SR

ETF B 1993 ££ SPRD RAT LAk, FHIFE EEWR ETF XY
MM, HTFES ETF HATESRMTARBLRIE, WARXS
HER @S, B4 ETF BRI EERIE ETF ABRMTEHEERT
mRI ST IHERN. Bal, REREHRDLHES EIF SOETF, HET
B ARECE R BRI 5 . IR S RATA SR U RAENE, HER
FRAELFENT S IFERET S ENEN. UT 255
E A4 B2 K AT LT 8 ETF AT XEFISLEM R — R
. Park R Switzer (1995 &) HREMRE 35 FeHMR T TIPs £
ERXHEFMEREERNHREC, HFH GARCH (1, 1) il
ETIPs RITE246% 35 IR MM SEN AN ER TR . B
LUFA R L TIPs L2165 35 e RNBR. EFLLERS
HAT, BT H0L 35S /B HATLE, FHELE 35 /BHK
P& BRI IB % .

Switzer, Varson F.Zghidi® (2000 ££) ¥ T SPDRs L%t S
&P500 FeHONE EMBE AL, L1990 F 1 A 2 HZE 1996 & 1
A 3 B4/ B A S RATHTS, SEITSE S&PS00 BRI E B
ZEMNIEMRRE, LRERBEENRRTHRETHNI®K. B
mfiEsE SPDRs LE MG IREE D, Wk ENHESE. Wi
Switzer, Varson F Zghidi (2000 £E) 7MERH, FRE09RFRRAEH
. RHEIRRIGEK BT RERA, WEMREMRK. Ackert
1 Tian (2001 ££) {f BB A A48T SPDRs _LTTRI/E S&P 500 HL5%
SHEHERAMERR . SIEERIAE TR RE RN REFEE
FISEBEZIE, SPDRs L5 #IR MR HALTARE,

T Park, T.H. and Switzer, L.N,(1995). “Index Participation Units and Performance of Index Futures Markets:
Evidence from the Toronto 35ladex Participation Units Market,” Journal of Futures Markets, vol.15, no.2 (1995),
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