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ABSTRACT

In recent years, the scale of ETFs has grown rapidly in both global and Taiwanese
markets, making ETFs a core trading instrument in capital markets. Existing international
literature, such as Israeli, Lee, and Sridharan (2017), suggests that an increase in ETF
ownership may draw noise traders away from the individual stock market, thereby
increasing the trading costs of constituent stocks and impairing long-term pricing
efficiency. However, Taiwan’s stock market is characterized by a relatively shallow
market structure, daily price limit rules, and substantial influence from foreign
institutional investors. These features make foreign capital flows more likely to trigger
limit-up or limit-down price movements and liquidity shocks. Accordingly, the
motivation of this study is to examine whether, under Taiwan’s unique institutional
environment, ETFs’ basket trading and arbitrage mechanisms may instead play a
liquidity-providing role and thereby enhance market efficiency.

This study aims to investigate the long-term eftects of changes in ETF ownership on
the “trading costs” and “price informativeness” of constituent stocks in the Taiwanese
market. Specifically, this study seeks to measure changes in liquidity proxies, examine
the transmission mechanism through which trading costs affect informational efficiency,
analyze whether heterogeneous effects exist across different types of stocks, such as
retail-investor-preferred stocks, and provide practical implications for regulators and
investors.

The sample covers listed and over-the-counter companies in Taiwan from 2006 to 2024,
with a total of 17,593 observations. This study adopts a linear regression model. The bid-
ask spread, measured by the Corwin and Schultz indicator, and price impact, measured

by the decomposed Amihud indicator, are used as proxies for trading costs. Stock return
il
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synchronicity is used as a proxy for price informativeness. The model rigorously controls
for changes in institutional ownership, market capitalization, turnover rate, book-to-
market ratio, and other control variables, while also incorporating industry and year fixed
effects.

The empirical results show that a one-percentage-point increase in ETF ownership
significantly reduces the bid-ask spread of individual stocks by approximately 3.5 basis
points and also significantly lowers price impact by 1.6 basis points. These findings
support the hypothesis that ETFs can reduce trading costs in the Taiwanese stock market.
In terms of informational efficiency, stock return synchronicity exhibits a downward trend,
indicating improved price informativeness, but the result is not statistically significant. In
addition, this study finds that an increase in institutional ownership significantly raises
trading costs, in sharp contrast to the effect of ETFs. Subsample analyses across different
periods further confirm that, as the trading share of ETFs has increased in recent years,
their positive effect on liquidity improvement has become more pronounced after 2015.
The heterogeneity analysis indicates that the differences in effects mainly stem from the
characteristics of ETF constituent stocks themselves, such as high stock prices, large
market capitalization, and low price-to-earnings ratios, rather than from differences in

transmission mechanisms driven by retail investor preferences.

Keywords: Changes in ETF ownership, trading costs, price informativeness, Taiwanese

market, liquidity and informativeness transmission mechanism.
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P HF (Ao BEUVEES YR LR 6 - THEPEIFERT - 7)) B

i
e ETF # 7 Y M fiw ETF > 8§ 27 2 4] @fe? & A &S0 %

OGRS R  EE RRR R B U IR e 2
Wind A KB A0 ETF &g fl42d > 07 it 7] 3

Rk kiR sk L ¢ 2 0B F1E ETF B spfiv § g 0 S8 4pF G ik

FTIRS
&
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w5
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3
)
ﬂ%}

% ik F15 ETF A ¥ pbg £a JRF 2 o

BLARE R B AP e B 4] 0 d 2 E LA BOLS BTF 387 fig
B oW ETF higd B eIk it d - 5 BRAlE b £ S
SRR EBT PR AR XD AFIRKS > § 482 2 S AL ETF
SRR IR R e M L R IO S CANL RC IR I NENL - S E U Mji
BiEd o AR ERP B OETF oV i F a PIg s MBir2 b 242 138
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RS 5@ HHA T AHBFIREL G RG> iR FX €% ETF
oA ARG Fon R hR A o A7 5 A8 B Kumar (2009) 45 41 > 4p ¥
iz Ao BARFTFHEZIAPLE (Lottery-type stocks) » » fiﬁié‘; 5% ] A S P
BlRE DG B HARKE { &7 o @ Barber & Odean (2000,2001, 2008)  Graham
& Kumar (2006) % A&7 % » &P o 0 A JOF F Shde ] J00 ~ E K e L% 3l
A ;2 P % (Attention Grabbing Stocks) o fuit #icdp+ Bow 0 ITE S ECS HTF R L
R F pRkG drein- BRK2024 & 5083 % L4  ETF (RN % & ETF # 8 40%-
B BRI B ETF ¥ - o2 o

A0 3R P HRSE S BAF o 2 ﬁﬁf#_/z AR BdF s B L »ﬁ 3}’3“;"“[%‘&3‘5752%

MY CETFHE P FHoedk B BT 2 2 o R FH4cT o d 30388 E 4

EHE A E O TG G I FE R R 3 kB B & 2 3 F 4] ETF
EASFIRACTL RS X A PR ERHO AR E B R TR
FHCP FAKB R st s s ETF ko> 7 il €32
A A CRFAFAFETE LK TG TS - Aiphodask T o ETF

R

/ALY IR R IR

TR B RIS S S n F dali - ,m(‘,% ﬂ"'“‘*’”’“‘rﬁ”)’i&”%’vé‘bgézrﬂai
w?i%—fi’zﬁ%\":&;%\ﬂ\i—ﬂ\?\’m{ Ig', g‘i,xg:_\%o
HBARLY BERES § TN TS e r BTF R {5 5 X5 5

BL o B RS BT RRE o g2 vt MG v prs § L4 ETF o #inan e
Fauscd i g 24 o (i Appel, Gormley & Keim (2016) 45 1 » 4t #s 2] 24 £ 7 1
SHEEAHPFERDER AR R EE R AR EE A 2B R R
Fog o P RA RS d MR T FRZBIPERERIRR ST F 5

Fade Pisdi (RS @HEeRE &2 27§ @R ¥ -Boonea

& White (2015) # 4 1 § % & Flip e e - FRPHIRT 4 (£ 3 2 Bidp Hechit

PSS DELLE SERE B S 1 LN S & LT

ﬂ%ﬁﬁﬂﬁﬂ%?‘bﬁﬁi&f&ﬁﬁﬁjﬂ,§{r§¢;&a&g,@g
#

el b R F L B LI P B AT T HON T — &
FRBR

P EEFR T ?I‘Jc (Israelietal.,2017) = s45 9 > ETF ¥ it % & 9 #
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FRUE AT TR EAR G R o AT S B ARALE
H ARG e TS L EROR G R E e LT L
2E A AL A TR e BE @ ETF - §3 25 82 2 F4 418 4

Hl: "¢ ¥ ETF & msd 2 » B2 2 £ AT

H2: % % ETF #8624 » £ Fased + 2

1y

R ~

ho BRARILE R B G A m?/gka 77 i ETF /& & $30 mdp §se S 2 582
BREEFAL CERPFTHLF D 5 4k L33 o Am B R L ETF & 5 % ETF 3
g ik o WA A [;’%/Fj?z i "ﬂ?iﬁ%ﬁ%i%% A ehigmdF o A
Bt A BB RARE MR LA KA E W ORE 2 (ko 2 ETF 45

WRE T RS R Aoy - B E S - Bt AR Y

Wn

T A chih

BBk s AFETHRI T RSB ER

H3a @ 4p vt 25502 48 0% 0 Al B m (F %L ~ M ~ 13 s MAaF e
L) v o EEETE s+ 2 L8 %#%FJ\?ﬂﬁ%T%

H3b : 4pt 25405 a0 > Adc s Bk (B L ~ M ~ )3l s MAF

%)_}’&3¥ETFﬁw;:ﬁJ+ﬂ»aﬁpagzxifﬂzxﬁgmiﬁjzi

%
P28 PR

AT TR R MR A HRG 2 i T i 2o S L S0 S
TIRRBEEFE > ZF > F ETF B0 Fidsck o fFipde™
- A SETF R R '

RS & (4 Israclietal,2017) % 12 2 B3 35 4+ % » 345 01 ETF # 53 4

=2
FAARF AR TR S KA 0 SARS B R bR d IR U] 2 =

-~

AERARPL R L I SRAERRIE U] SRR EHR RS L
LR TR T ARE N B AL B HRA B R e o

Flpo b SRR T ETF - £33 b 147 i F m bRk ein
Folehn v k4 o AEE RSN L S A H TR GRT A P REK

ET
kul

B R#EAcFE R B¢ ETF ViR A0 oS HhB &R 72 F o 53789 Ha 8
IERE S ST T A

N
<k
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-~ HA ETF R BFL LRy
/LM >t ETF £ T8 8% 1 (4o Glostenetal,,2021) % R &4 73
TEF R FAOTF DR T QI LR AT RL TR B R R
BT E S R AF 2RI ) BB B B R 0 AT & ETF #FR g
THg RMARE 5o FFELHE ETF ade” Bkt > BRI b 4
P chi s o
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ﬁixﬁ?‘ﬁ! FL &k

-
AT o BRESF BRI THE  RET) ARADPERN LD R
I o BRE AR S AL ETF# R (2003 # ) &2 5B 7 F4 > Ak
F2004-2024 F ; PR GEE REEE > 2 & AP R FR A E 20062024
#1770 F @ BOR > RABRFELE3 17593 B o
CFERRAREATLE

l

AEL T ARAPLEARBES K P TE SAREATHRTRE T
& * Excel R Studio 1 & i {7 FAEIL « 325 « & f g2 st A 45 o

E -— WU

e o WPEEFTREPMF e 7 BREA SBE > TSE 2 %%~ TSE

AE LA TSE A% 1845~ S RN ETF # 4 Bl it 6] = % 4

o

?}’E"\“\

&

%
Hoo A TSE A E 0 TSE RIS o pATS FAHA G 2 4 1 BRIFpT -

“k

N

s

>
N

I

ECNE DR RS SRR S 55t AR S S
;

_"fé?;ﬂ;ﬁmj: N é’%;ﬂ;ﬁm_ﬁ N T@;B};ﬁ,\;‘g f%’ N T@;B;ﬁ,\fﬁf%" o
o8 & 1“ 22
ARG P2 A& 44 Israeli et al. (2017) > 12 a7 3 B3R F “T£ 8 > 57 %R
ETF 50§64 BR 2 5 & A% Fa i en® 55 112 B i8ock 2 B TR A
TORE T ILT 24T o
~ ETF#mr 2 b & 4

s TREE HL > A A w FHC] > 447 ETF FR 628382 5 5 &/
b NI g Bl %t (1) § ¢ £ (Bid-Ask Spreads) 0 1% (2) B E %
5 ip t% (Price Impact of Trades) -

AHLSPREADlt == ﬁlAETFit—l + ﬁZAINSTit—l + Z ﬁkACOIltI‘OISIt_l
k
+ Z B,INDST_FE; + Z B,YEAR_FE, + €, (D
7 7

micA (1) § ¢ > A n Bkt (A2 1) AHLSPREAD;, i %
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BRI htERHEl i d R AR E > A &% Corwin & Schultz (2012)
B3 M L3 ZpHEf*r Fphgosmgr s kil FgHLo

Corwin & Schultz (2012) 45 41 » A P EE T hs p B G K

> # ¢ HP
RAEPEBFH LIRAEpERE) HF e Z T ERRGREET IR AL

=

M oA e T > HY Hffk%aﬁm#ﬂ&@l% L;l,xz\ m45&,a,%,5

HOP HAQ +S/D\]
In(—+)| =|In|—+———-2L22
[ (Wﬂ L1 —5/5)

RV EBRSOBHEERAL NPT J‘M‘fﬁé BN RE G AT GYS P
BB REERME hdg B S p P BB BB han e 3% Rt E A

x\:'p/

T F P AFRE N A Bt b (R ad B ) oA kA
FRLE DTS (R ER R ) F o BRI EFFRRL A AARFETE
[ AR digif: RIRR-IS dRaR - A gl B Sl dig s ELERURIN - SRR
Fpt > AT S E R A S penEp 3Rt B2 Ta p g ke
fRALH LA

F oA PFTEYES pFTHEFNT R A B EREA penEp F i
PEAFET oV EA p g M ZHET > ja LERBFAFLLH LS4
BOST AN RE AT ]l P 2B KE f B ALoE RS S E 1345 Corwin &
&mmamm@ﬁ’m%gai;m&ﬁﬁﬁiﬁaﬁﬁ&ﬁ@ﬁwﬁSié’

EHA 1 #rFend £ % F & % £ (HLSPREAD) % % & & B i@ >3t 144
BRI Y

stz e [ w=aln(E] = [ )]

Liyj Ltt+a

AR R SEe 5 AETF ;> 84 22 i enETF #90L & t-2 & R t-] &
Bt @ o 2 HIAER By 5 f @ ETF #4525 4 B4 (23 3 4)
TG OB o AR P e~ R AINSTy 0 B A BT EF R blehg it £ 0 0
T~ BTF 35 0% 8 B8 35 i e (el 58 o

e %< Israeli et al. (2017) 23k %_> Controls;_; S % - k7|2 P& & ¥k

doi:10.6342/NTU202601438



B4R ¢ 7 I t2 EARD -1 EARE D EHEE T2 (ALN(MVE)j—y )°
TURAH 427G ROSHR f RAL SRR ¥ S (ATURNy ) & & (4R
B (ASTDj—q) > Flo B R ¢ B AL ¥ g @3 12 3 AF R (Copeland
and Galai 1983) ; 5 7 4IP3+ B2 LB ¢ #F § § 2B E (Fama and
French 1992, Lakonishok etal. 1994)> #-3] (1) 4c » tE G B &t %t § (ABTMj_q)°
Bk il E A E ek > AFEAWTSE (o ES 1) 8304 ¥
B A 4 o

27 % o Israeli et al. (2017) %% Amihud (2002) 2% # #00 & (Iliquidity
Ratio, ILLIQ) it 5 % & & A 225 Himds heh¥ - 58 AW Ho 5 7 @Ak a4
A v 2R 3% % prd- Amihud vt S iR PR oS (B P S HEPMS) L RRE F
Pidl e (5P 2 &%) @ FHIeT

AILLIQ Ny, = B,AETF_; + B,AINST;_; + AILLIQ_D;, + z B AControls;_,
k

+ Z B;INDST_FE; + Z BYEAR_FE; + €; (2)
j l

B3 (2) % ¢ 0 AILLIQ Ny & Amihud * Feha 3 > &7 t # p 3505 $3%
AU chgp v € 5 AILLIQ Dy, ¥ Amihud ¢ a2 > R4 tE P IS L R ag o
b % Bk % 24 Israclietal (2017) %% » 4 » ALN(MVE)j_; > F1% % 2 2 i
WO F ARl 0 1R ABTMy > £ HI MR R 4 2 £ ¢ B b B
Bots o #0A (2) B 44 AE 2 E > FE 0k o AETF_, fr AINST,, T %%
weal () 4k e

A A HL B R By S f B ETF #4258 Wi 20 HA
(B ) T » L Windoftr 24 Mo
= ~ETF # %2 2 3 e

o

H2 57 0] ETF £ 05  4e € HR B A a2 o KT F & % LB RP I H 12
(Stock Return Synchronicity) 1% 5 f~IZg#Hc » Hrg i & pr o @ B B8 T iR

RERF R S PR B Y 0 5§ 0 BIF R S B e A FAp SR P eT R
2 o Roll(1988) 4p 11> A% 5 = 7 B[ F LT AP % H - B E T A
H2 i s A Fp 8 ETE #F%0H4e € $REHP T RARPPY FROFTEG F
WH e o
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TR AR R 1 (SYNCHj) %8k &% 22 Israelietal. (2017) %%
Durnev et al. (2003) 2. 3= » & AHERRP HEMF (RET) HA ‘#‘—#ﬁ Bep 3R
(INDRET)~ + 4 4; #cp 47 & (MKTRET) it ff #3518 & £ B B %] 2 7 7 48
A2 A ERPEEBOD IS R T (adjusted R?) FoE -

RET,y = a + f;MKTRET, + $,MKTRET,_,
+B5INDRET, + B,INDRETy_; + €4 3)

EHAl 3)  RETq # & 27 i & d p i 4FpYs > MKTRETy &% 34 g

Jpdcend p AR 0 INDRETy 227 i Feng £htkehd p4Rpd - 503 Q) 4

N

AT We t&mv’%ﬁTwR—I‘ﬂﬂi‘ fii‘ﬁ,’*lﬁ'rﬁ,]_'l/'ﬁ 150 % o
% ¥ 4% Israclietal. (2017) > ﬁ (I )I?% (Piotroski & Roulstone 2004,
Hutton et al. 2010, Crawford et al. 2012, Hutton et al. 2010) &2 - #-33 B { R T 2 g
R 22 R RE o P E B RSP B A (SYNCH;) @ SYNCH;, =
2, .
log(%‘fit) »SYNCH;; 4%% > & B R 5 23 v AR A ¥ 2 < Fapp e

BOrfEf o Bfd 0 Z 1 HFHRETF #H5% P A ZF g F BURF LT N4 » 2 2
W EF A AT

ASYNCH;; = B1AETF;_1 + B, AINST; 4 + Z BrAControls;;_

+ z B;INDST_FE; + Z BYEAR_FE; + € C))
Jj l

A0 (4) % ¢ 0 ##) %% (Controlsy;) % 7 ABTMj; ~ ATURN;_; -
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v

2

17 t-1 ESRPIR R ch%g i & (ASKEW;_4) » ™ % Lietal. (2014) 45 1) » Kk Sufth '
Foa AP h R S 4o~ t-1 # CAPM L% V8 (ABETA;_,) T4 k5t
M e iy R e BB 4) FERG EHAEZE &> F ek cAETF, v
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GRS

7”}&

= ETF £ et itk
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FET RERFEAH

e g

TA O RMAEFEFILC R IR R L FE LS A 2 R EREAY
BEp s E 2 A8 R SRR A L R EcehAGE gt ¢ 7 Rl B
feAfc (N) > T2 (Mean) ~ #8 £ (SD)~ % - w 4 t=# (QI)~ ¥ =k (Q2)
y v & i (Q3)-

BIEFRFAYTT 0 AT G RAEFR AR FHI R LR A
MAEL a4 FERLp RES ERET §F FRERAD ST AN S S A R
(AHLSPREAD ~ AILLIQ N #4p B i 0.87) r2eh > iw ] ¢ H b

B KB ARH o
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21 B&ETA

R LA &

ETF (%) & E BT SHREP 7 ETE 43 & i et &) o

# 9 Corwin & Schultz (2012) iz 3+ 3 eh% & BL T § £ f

RELEERTIOGT 1446 o

ILLIQ N (%) FERRPLGHGREF  RABRFELFERFZI G 1208
2,

i&%&ﬁmﬁﬁﬁ%%ﬁ$Wﬂ§%ﬁ&$wmm=bgf£),
- it

HLSPREAD (%)

SYNCH (x)

FERKAEFI G IS0B o

FEERBUAT T LG A = A ARG B b ke
INST(%) ol - # Pg 7 d /
LN(MVE) BTN g HenE R E P ERE -
BTM (x) B EERDBILEG D B 0 LERILLHE ix,értuﬁﬁg—rt & o
TURN (%) FEBREES T E L LR L R e
STD(RET) (%) FEBRE AR L o

ILLIQ_D (g AT oW 4 EBRPHIILEBFABRBEALFEATS “ﬁ 120 B -
. CAPM fgtﬂ'j‘}«ﬁﬁ; R PBEIL L AR e Gl RABRREAY &

BETA 5304 150 B0 &R KIS 4R E D E RIS -

SKEW 0 ﬁw%i BABRRELEERTI T 150 B
iﬁ';’f&ﬁ}% USUE) ‘f-"?v’T"FJ;MW?/_;1;%,1'(4'3;%'*100%,_;{1

TSE D/Y (%) ¢ g ) %%9' o D ATH E O 2 PARA 2 2R I

RN FAARS el B RA R

},’;&ﬁ)&mi ;‘, L - ,ﬁqﬁ_&f&‘{(ﬁl%/sp a;%qi,;,fmwgﬁ; ) 4k

TSEPE ETHED APTAFHBRE P E A

MVE (F 8 #7 5 %) FEERBILD B o

Price NTD$) FEERBIRICEY -
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302 fid gt

R N Mean SD Ql Q2 Q3
ETF (%) 38619 0.092 0.830 0.000 0.000 0.000
HLSPREAD (%) 32046 3.536 1.678 2.383 3.296 4350
ILLIQ N (%) 33856 1.619 0.745 1.085 1.538 2.052
SYNCH (x) 27318 -1.714 1.482 -2.499 -1.536 -0.758
INST (%) 38619 10.502 16.041 0.390 3.700 12.880
LN(MVE) 38619 8.034 1.587 6.979 7.894 8.954
BTM (x) 38619 1.073 7.786 0.434 0.708 1.085
TURN (%) 38619 155322 244914 23.824 71.056 190.171
STD(RET) (%) 34612 39.710 53.036 26.612 36.644 47.314
ILLIQ D (F & #7 = ') 34603 108.551  519.529 2.777 13.171 60.936
BETA 34824 0.572 3.375 0.396 0.688 0.997
SKEW 34820 0.550 1.242 0.064 0.341 0.758
TSE D/Y (%) 31094 4.160 6.493 0.300 3.380 5.880
TSE P/E 24229 37.281 164.466 11.060 15.640 25.880
MVE (7 & #7 & %) 38619  18790.299 226302.764 1074.000 2680.000 7742.000
Price (NTD$) 38619 46.783 111.904 13.025 24.400 46.950
AETF (%) 32894 0.022 0.361 0.000 0.000 0.000
AHLSPREAD (%) 29533 -0.071 1.315 -0.763 -0.085 0.622
AILLIQ N (%) 31595 -0.010 0.646 -0.377 -0.046 0.326
ASYNCH (x) 24378 -0.005 1.363 -0.837 -0.048 0.762
AINST (%) 32894 0.144 5.572 -0.710 0.000 0.680
ALN(MVE) 32894 0.040 0.498 -0.212 0.021 0.278
ABTM (x) 32894 0.049 6.789 -0.152 0.005 0.155
ATURN (%) 32894 6.463 232.089  -41.721 -0.205 42216
ASTD(RET) (%) 30204 -2.266 58.700 -8.846 -1.532 6.632
AILLIQ D (F & #7 5 %) 32341 10.988 383.073 -8.939 0.003 10.598
ABETA 30452 -0.039 4.834 -0.243 -0.018 0.224
ASKEW 30447 -0.010 1.551 -0.372 0.007 0.407
21

doi:10.6342/NTU202601438



%3 WA REAMEL

P AETF AHLSPREAD, AILLIQ N,  ASYNCH, AINST ALN(MVE) ., ABTM AILLIQ D _t ASTD ., ATURN ABETA ASKEW .,
- 1 0.001 -0.005 -0.003 0056 0015 -0.004 -0.013 0003 0003 -0.022 -0.007
sisprean, 0001 1 087 0142 -0.009 -0.109 0073 0195 -0.162 -0.185 -0224  0.021
iy, 0005 0.87 1 0221 0026 -0.051 0027 0223 -02 -0.178 -0258  0.059
joen 0003 0142 0221 1 0073 0288 0216 0027 0053 0.I58 -0.161 0227
s, 00560009 0026 0073 1 0322 -0.196 0042 006 0141 0025 0051
sxonve, 0015 0109 -0.051 0288 0322 1 0762 0038 0171 0447 0088  0.l6l
. 0004 0073 0027 0216 -0196 -0762 1  -0038 -009 0292 -0.024 -0.119
wiop 0013 0195 0223 0027 0042 0038 0038 1 001  -0.038 -0.03 0014
s, 0003 0162 02 0053 006 0171 009 0.0 1 0354 0384 0348
e, 0003 0185 0.178 0.158  0.141 0447 0292 -0.038 0354 1 029  -0.017
pera, 0022 0224 -0258 -0.161 0025 0088 -0.024 -0.03 0384 029 1 -0.165

-0.007 0021 0059 0227 0051 0161 -0.119 0014 0348 -0.017 -0.165 1

ASKEW v,

$o 8 ETF#RBeH2 L 2 AhB P

ot 4007w 0 AP FR o § ETF s 12— BE o8k BIR g £7 %
3.5 B AEE 0 AR % MR A TIOE 3.536% 11.0% 0 0T T 1.6 B AR
FiRAR § R A T390E 1.619% 9 1.0% » FJ#* o 4o H1 B3R » B 9% ETF %%
BB A AR T EMBEFL M o A 4 Tsraelietal. (2017) 2773 %

S FMOETF s A - BE ARG T- 2T0F ¢ H L6142 1.6% i
FA2%KF > AL RFEE (1%) B # - AR DGEREFL -

PR A RIS RE R - BRAR R R AT P 10BAR:
BB 0.7 BB Bk PRI AT BKAG o d SR Ul
FOrF > 32 AR R A 6 MBIRIRE B E S A AR
P A BRI 0 BT R

EAAIRET B R T PR S S OGBS R s R AR TS e 2
CE AN LAY (SR
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4 ETFER$LE2E 44

R%dcs § 8 K § § L%% (AHLSPREAD)) # f f =% %6 (AILLIQ N+ fi %#c# 3
4% z\

- # (t-1)ETF # %% (AETF.i) &2 44 % (AINST.) - H &drd] -5
FE - F2FwEpP > T4 x #i> (Year) 2 2% (Industry) #HZ 2% (FE)° Lﬁm%gﬁ;
201042507 5 povalue o %~ FFEIRRRA B[ B % 4 0.1 ~ 0.05 2 0.0] chitit kBT 85 o
(D (2 3) “4) Q) (6)
s % ¥ AHLSPREAD; AILLIQ N,
L0.035%%  -0.029* 00164 -0.012
AETE (0.03) (0.07) (0.04) 0.11)
0.010% 0.010%%%  0.007*** 0,007+
AINST (0.00) (0.00) (0.00) (0.00)
ABTM L0.086%F%  -0.077FF  -0.086%FF  0.042%%  _0.036%*F  -0.042%%
! (0.00) (0.01) (0.00) (0.00) (0.01) (0.00)
L0.362%F%  L0208%KE 0 362EEE  L0200%FE  _0250%KE -0 290%x*
Aln(MVE) 1 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
L0.008%*%  -0.008%%%  -0.008%**
ASTD w1 (0.00) (0.00) (0.00)
L0.001%F%  L0.001%F% 0,001 %
ATURN o (0.00) (0.00) (0.00)
0.000%%%  0.000%**  0.000%**
AILLIQ D, (0.00) (0.00) (0.00)
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 17593 17593 17593 17593 17593 17593
R-squared 0.257 0.255 0.257 0.285 0.281 0.284

F= 8 ETF# R FEHERFTREARE

A ST T s ETF # 8ds cnthdics f (B = —0.019) - fe i % 4r
AgH st BE (P—Value =0.18)  Flpt » A7 B % ek 4 45 H B
o 4o ik L H2 B3h e 4 R B BIT - 9 BTF #0034 0 b B 240
WA AT HEARG 0 G RSB LAY L TS
-l
Wl m i B e £ T AR L R T - BEsHIO AT T

=i

POBEART I R R b BT Hd RR T CETF - B3 2 5 8

I%

—h

FREAES FI B EE NGRS RO ES R T LD Gl |k
R p B (B, =-0.000, P—Value =0.72) - #2577 ath » SR FEF 5 0 B2

AR HE A IF RPN B BRTARER DL R A LT Fahd
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moaTk S ot TR FR
FRFCF L AL D Gonk o Ak ApT R4 ERPBEEL A g kg
B2 b ko Brd BARH G T Tl R L i o o RET
LRSI SRR L =R U S )

P ETF 459 22 sr U EE 2 b 2 AF T om A LFA RS HY
Fe o Fans AN agaEd o Ao d WHIRRFEGENTEFDORE B
WA AR APH T F 0 Flt 0 ETF 2 f48404 sE%v} & Tﬁﬂié'lﬁiﬁkﬁé'ﬁ_’%t““é [
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%25 ETF#B B af il
TR U ¥ IR AR R %8 (ASYNCH) § %4Kcé §

¢ g -4 (1) ETF 44 %% (AETF
g ds (AINSTwr) > H i) % B %{%‘)}i%ﬁ:

o) B R é.ii;'s;_zmgsapa » Fode N E I
(Year) 2 # ¥ (Industry) H #2x% (FE)-° m%ﬁi o FEHLP 5 p-valueo ¥~ HE g kEk
BN A RE A 01‘005v%001mfu;Lf~$T%€f§
() @) 3)
% B ASYNCH;,
20.019 20019
AETE (0.18) (0.18)
20.000 20.001
AINST 1 0.72) (0.67)
L0.075%% 20.076%%* 20.075%%*
ABTM o (0.00) (0.00) (0.00)
0,389+ 0.386%* 0,389+
Aln(MVE) (0.00) (0.00) (0.00)
0.000%+* 0.000%** 0.000%+*
ATURN o (0.00) (0.00) (0.00)
L0.362%%% 203624 20.362% %%
ABETA ¢ (0.00) (0.00) (0.00)
0.091 %+ 0.091 % 0.091 %%
ASKEW (0.00) (0.00) (0.00)
Year FE Yes Yes Yes
Industry FE Yes Yes Yes
Observations 17593 17593 17593
R-squared 0.503 0.503 0.503
A , 2
$u & ETF #5885 hE fi
T4 6387 A % kL s34 ETF 4#% AR TR R
WL B HREREFAToR £ AT (Price) A ¥ F P &% § (High)

w5 g% ETF 459k
AILLIQ N) %

(ASYNCH )’ & —‘k % B P

%% (AETF)

¥R L il (Low) EArmBEFIAM A
FF 1k

BN A N

12 % % ( AHLSPREAD -~
F' B L g‘ggt

E3BF 4B LiRe M7 H3a i 4 je L ETF
é‘a‘szmﬁ%i@w}wg CEERED B L E e Ak
AR g Pl AB P @ (High) 29 ¥ ETF # % %

# (AETF) + 2 > 2 3 & & #3125 #ic (AHLSPREAD ~ AILLIQ N) B ¥ T % ; & &

# & (MVE) 4 3¢
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A B > BAHE § R L% (AHLSPREAD ) Hik#ic? B ¥ - i %t
WA e (AILLIQ N) G#cirBi ¥ 5 f - 0 %% { he ~ £ 2354 2 4% H3a
ﬁi’#%{%ﬁé%%iﬁ@ﬁa;,aazzﬁﬂ%ﬁgkﬁﬁﬁlﬁ,gé
o ETF 2712 b hilecf 2 4 44 R I BIF P i # i d i it~ 24 35
PR e B
teh ¥ (TSEP/E) ~# 7 » %% ETF # %% 8 (AETF) 2 -~ AP 53] 2
3 & A& 7% (4 AHLSPREAD ~AILLIQ N i f )~ Fat»as + = (4 ASYNCH
s f ) PM R Rlg R AN AFY (Low) B 2MEREF » Ly A
(High) 27 Bl $ X AR F > 4 2 2k H L EREF T % (3 ASYNCH 85
ﬁ%&%%@i%H%%ﬁnJﬁ{%ﬂEW&géﬁﬁﬂrﬁﬁﬁﬁ%%&ﬁ
OB kR 2 bk o ETF #5000 40 { i 30 4 S8R B i s g s o
Bofs o woRflF (TSED/Y) 4% @ nfl (High) & ¢ BT ¥ ETF
s d (AETF) F 2 AT AEREE > @ L] (Low) 24 ¢ >
E'Jﬁi‘]?ﬁﬁ'ﬁ?‘:ﬁﬁ‘?%iﬂ s HAR S lE FOBEE o % e 3 H3b B :i}“
L P ETF #0585 BP0 407 B2 R R4 A407 Fil LARRS > 2a el B

PR R A L E o s R (H3a H3b) o A5 RATEH 0 Ak

S S A s BOR L p AR Y CETF #OL g e b S A

I

ﬁ?aﬁw%@@@imwk%@’ﬁﬁ%ﬁ’ﬂWﬁmgﬂiuJ& xAae o
pEg 3] ETF #8612 > Dag2 2 S AMF 4 - FIocdF T % & L
AE A G I ETF #0586 + 20 2 b S ABF T4 Frock gy =

v

o

- B FEAHBE (F R FAE RORL AR F R e R
PR R M P 2PRA L H3a B A A E 0 - R LRl
454 4% H3b B o

Fl o AFT 3 AR 0 VoAt £ ETF % A2 2L ETF Boendiei B - @ 27 F
AER o GES S REFFRENRTRE S RLE e ETF S E S H R L

PR ERAGERE P SETF R P AR S AT PR ¥ o
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56 FRBLAHRFRE

# 1§ t& (Price)~# & (MVE)~ & 5§ (TSEP/E)~% 4|5 (TSED/Y)> A~ W #-4x &4~ & § (High)-
i (Low) & #3teh o %8s § % ME § § £ %% (AHLSPREAD,)- p ##ce z o - 4 (t-
D ETF ## % % # (AETF.1) & #4545 g6 (AINST ) > BARp 41 R 43 § 535 - &2
FHrmgp o i e » E 0 (Year) 2 A2 ¥ (Industry) Bl #2x% (FE) BT i L i loz5d
% p-value o * ~ FEPrRRE LS Il 2 B8 4 0.1~ 0.05 22 0.0] kit R BT EF o

M @ ©) @ (©) (6 0 ®)
o % AHLSPREAD,
Price MVE TSE P/E TSE D/Y
High Low High Low High Low High Low
AETF -0.042%* -0.044 -0.050%** -0.439 -0.017 -0.032* -0.007 0.019
! (0.03) (0.22) (0.00) 0.47) (0.62) (0.08) (0.67) (0.67)
AINST 0.009%** 0.009*** 0.008*** 0.009*** 0.011%** 0.010%*** 0.009%*** 0.009%**
vl (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ABTM -0.347*¥*  .0.147*** -0.094* -0.112%%* -0.064 -0.129%** (. 152%** -0.043
“l (0.00) (0.00) (0.06) (0.00) (0.11) (0.00) (0.00) (0.25)
Aln(MVE) -0.374%**  -0.614%**  -0.195%%*%  -0.580%**  -0.325%**  -0.404**%*  -0.350%*¥* = -0.355%**
! (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ASTD -0.006%**  -0.014***  -0.011*%**  -0.006*%**  -0.008***  -0.008***  -0.012%**  -0.006%**
“l (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ATURN -0.001*** 0.000%** 0.000%***  -0.00]*** 0.000%***  -0.001***  -0.001*** 0.000%**
vl (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes Yes Yes
Observations 8785 8808 8790 8803 8782 8811 8781 8812
R-squared 0.248 0.300 0.298 0.245 0.255 0.270 0312 0.255
27
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37 FRERESERFLE

# W (Price)~# & (MVE)># g+ (TSEP/E)~*%{]% (TSED/Y)» & | #tk & 4 5 8 (High)
f“\ (LOW) Bt o RS § e %6 (AILLIQ Ny - p ##kc# 2 - (t BETE

L% (AETF.) ﬁﬁ‘“ﬁ%‘* L% (AINST ) R4l %847 5 43 % - 8L
Flg » T4e » & i (Year) 2 2 # (Industry) F 3 sc% (FE) ° ’L‘mée»ﬁx T ELE 1 HEFP 5 op-
value o * ~ *¥¥gFEEE L ownl k4 ﬁé% #.0.1~0.05 2 0.01 eh3iz- K& T A% o

1 @ 3 “ (%) (6) @) (®)
s % i AILLIQ N,
Price MVE TSE P/E TSE D/Y
High Low High Low High Low High Low
AETF -0.019%* 0.009 -0.020%** -0.211 -0.012 -0.014* 0.002 -0.005
! (0.03) (0.60) (0.00) (0.42) (0.48) (0.09) (0.79) (0.83)
AINST 0.007%%%* 0.004%%%* 0.006%*** 0.004%%%* 0.006*** 0.007*** 0.006*** 0.007*%*
t (0.00) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
AILLIQ D 0.000%** 0.001*** 0.000%** 0.005%** 0.000%** 0.000%*** 0.000%*** 0.000%***
=t (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ABTM -0.132%**  _0,055%** -0.023 -0.027 -0.030 -0.071%** -0.042* -0.029
v (0.00) (0.00) (0.29) (0.11) (0.12) (0.00) (0.09) (0.11)
Aln(MVE) -0.286%**  -0.383%**  _(.208***  -0.323%** (0 257***  _(.345%k* () 288*** (. 277H**
t (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Yes Yes Yes Yes Yes Yes Yes Yes
Year FE
Yes Yes Yes Yes Yes Yes Yes Yes
Industry FE
8785 8808 8790 8803 8782 8811 8781 8812
Observations
0.301 0.317 0.390 0.400 0.280 0.303 0.331 0.279
R-squared
28
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28 BHEL ﬁg&

2 45 (Price)~® & (MVE)~ & ¥ 1 (TSEP/E)~ {15 (TSED/Y)» 4 ol #4% 2 5 & (High)~
K (Low) & 313 o s § 008§ e 5 1L 8 (ASYNCH,) - fi %4cé £ % - B (1)
ETF # % %ﬁ(ﬁﬂM)ﬁ%ﬁ%V%%<MMHm>ﬁ%f%%&¢%’“ii‘:% %
WP > T4~ E > (Year) 2 A ¥ (Industry) FErcd (FE)o Fm¥da &k L4 1357 3
p-value o * ~ *¥¥gzidknonl 4 28 A (0.1 ~ 0.05 2 0.01 ehsizt kBT REE

O] (2 3 “ (%) (6) @) ©)
o % ¥ ASYNCH,
Price MVE TSE P/E TSE D/Y
High Low High Low High Low High Low
AETF -0.010 -0.042 -0.014 0.100 0.060* -0.049%**  _(.045%*** 0.090**
! (0.51) (0.24) (0.24) (0.87) (0.06) (0.00) (0.00) (0.02)
AINST 0.000 -0.002 0.002 0.003 0.001 -0.002 -0.001 0.000
! (0.82) 0.47) (0.21) (0.28) (0.75) (0.31) (0.53) (0.95)
ABTM 0.064 0.006 -0.055 -0.004 -0.040 -0.117%%* -0.119%* -0.055*
! (0.23) (0.85) (0.15) 0.91) 0.27) (0.00) (0.02) (0.09)
Aln(MVE) 0.446%*** 0.512%%* 0.317%%* 0.528%*%%* 0.389%%* 0.393%%* 0.383%%* 0.400%**
v (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
0.000%** 0.001 *** 0.000%%*%* 0.000%%** 0.000%*** 0.000%*** 0.000%%*%* 0.000%***
ATURN,, (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ABETA -0.328***  _0.410%*¥*  -0.393%**  _(.320%*%*  _(0368*%**  -0.357FF*  _(0382%*¥*  _(.359%**
vl (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ASKEW 0.084*** 0.100%*** 0.089%%*%* 0.089%%*%* 0.091*** 0.090%** 0.084%*%*%* 0.096***
! (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Yes Yes Yes Yes Yes Yes Yes Yes
Year FE
Yes Yes Yes Yes Yes Yes Yes Yes
Industry FE
8785 8808 8790 8803 8782 8811 8781 8812
Observations
R-squared 0.490 0.535 0.511 0.521 0.469 0.547 0.565 0.454

Flb o AL RIFIAF S E Gk > WA FARETF 5 § 7 S8
Wl %l PRETF AR AT R B L ETF R E S £ 2 -
T4 97 R % R4 ETF 43 (ETF Dummy > ,T‘{éf'ﬂ LEARIET S
I AA44FF P15 0) 2% M4 (80.815)~ 7 & (94669.811)~ F %1 (0.213)
A FE W (F15512) EF BEARM o B T AT %7 i R 75 > ETF # %7

LR A A B ARG 0 AR [ B £ ETF H B L B
o™ ﬂ&k. E‘n@ %-ab&ﬁ; = T dF R £t 25 .B/L‘;B" et ;Lﬂ o
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£ 9 ETF e fFr¥iss

Mo % ¥ s e (Price)~ 7 & (MVE) ~ A F L (TSEP/E)~ %4|% (TSED/Y): p %8s $ 23
# ETF #% (ETF Dummy - AREFEFAETF #9451 A445F RIS 0)0 fer £ip
(Year) 2 2 # (Industry) Fz2x% (FE)- 350 5 p & (p-value) o * ~ **_ki’***/»\ LIRSS Sl
0.1~ 0.05 £ 0.01 st KETREE o

X% 3 Price MVE TSE P/E TSE D/Y
ETF dummy 80.815%** 94669.811%** -15.512%** 0.213**
(p-value) (0.000) (0.000) (0.000) (0.012)
Year FE Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes
S.E. type Cluster (Ticker) Cluster (Ticker) Cluster (Ticker) Cluster (Ticker)
Observations 17593 17593 17593 17593
R-squared 0.1168 0.0260 0.0100 0.1063
Within R-squared 0.054194 0.014442 0.001542 0.000597

210 HERFIEE AL ERIFEMEAY > F R FF & F %7
Mk Fitew? > ETFdummy # 5 % ~ + 7&{@&}?{ P W ETF #3 995 & > (k37
A Foal B s “’Krg KO 0 Tl B A ARG I U LRl - IR
hd T E (50%)- a%fwm%)w»— )fwb R R
BRI M AF T E Y S AR ETF > st 5 B o
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# 10 ETF Dummy ft# & $&c+ &

rEREREER - 29 A? > ETF dummy % liﬁ VBT E R AT o

Price MVE TSE P/E TSE D/Y
# i High Low High Low High Low High Low
2006 25% 11% 35% 0% 19% 16% 21% 14%
2007 26% 13% 38% 0% 21% 17% 16% 22%
2008 31% 9% 40% 0% 25% 15% 22% 18%
2009 40% 9% 47% 2% 22% 27% 25% 24%
2010 35% 14% 47% 2% 24% 24% 27% 22%
2011 44% 17% 59% 2% 29% 31% 31% 29%
2012 48% 21% 69% 0% 34% 35% 33% 36%
2013 43% 20% 61% 2% 28% 34% 33% 29%
2014 38% 16% 52% 1% 23% 30% 30% 24%
2015 32% 14% 45% 2% 20% 26% 25% 22%
2016 30% 13% 41% 1% 20% 22% 21% 22%
2017 32% 12% 42% 2% 20% 25% 22% 22%
2018 32% 17% 46% 4% 21% 28% 27% 22%
2019 34% 13% 46% 2% 24% 24% 24% 24%
2020 35% 15% 46% 4% 21% 28% 26% 24%
2021 32% 12% 41% 3% 18% 26% 25% 20%
2022 35% 13% 45% 3% 20% 28% 26% 22%
2023 45% 16% 57% 4% 27% 34% 31% 30%
2024 50% 21% 65% 6% 30% 41% 41% 30%
Total 37% 15% 50% 2% 24% 28% 27% 25%

FI 6 REHRHBEEE

BAEREMRIRY o M AE LY ETFH S S AR FALPEY T 6 B

SRR BERY SR EERES-E RIS Fe s S £
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PR X @ blend £y s ETF & 2 b 2952 2 @4 pehd £y 78% + ETF
LGRS T AL RE A R AN R

P13 AR T s BB E B S PREL 20062014 & ~ 2015-2024 & 5 i 3p
B gz B AATAR NS R R S F ] SR F o

BRI S~67 o AAEFFET 2004 - 2024 # £ 46 ETF = 2 i@ - g L » ETF =

o B E s e g R BTF (i 2 2 @ > o % ETF = 2 i dp

i

£
HE sz B ETF S 2 S R Esrt 23 o Pnha £ e

|
|

Ay ETF 244 4§ ¢ &2 ETF et > 4 S ETF bap 4§ ¢ & 5

22 W R ETF ehielf e 3 B o § F 5 5% & ETF # 2 @ o st piy

=

LRSS AR R AR L S

BT 20042024 & ETF £ 5% ETF @& 5% & % (&

ETF= % i &

5.00%
4.50%
4.00% /
3.50% /
3.00% /
2.50% \ /
2.00% / \ /
1.50% _/ \ — /
1.00% /7= = N~ - ~
0.50% S =7
0.00%
< n (o] ~ o0 [e))] o i [aV] ™ < N [(o] ~ o0 [e)] o — (o] ™ <
o o o o o o — — — — — — — — — — o o o o o
o o o o o o o o o o o o o o o o o o o o o
o o~ o~ o o~ o~ o~ o o~ o~ o o~ o~ o~ o~ o~ o o~ o~ o o~
- = ETF/ 542 i SOLETF/ 54 2

FHRKR : TEI FRE > § 7EZ
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B+ 2004-2024 # p ¥ ETF/p ¥ - "% ETF it 5 "%/ETF/ 2 % ETF = 2

A Y ETFA 2 @t b

200.0% 3.00%
2.50%

150.0%
2.00%
100.0% 1.50%
’—~‘-_————-—-——~__- 1.00%

50.0% == 2

\ 0.50%
P —

0.0% 0.00%
< LN (o] ~ (o8] D o — (o] (2] < n (X} M~ (o] ()] o — ~N (22} <
o o o o o o — — — — — — — — — — N (o] N (o] o~
o O o o o o o o o o o o o o o o o (=] o o o
(o] ~N ~N N N ~N ~N N N ~N N N N ~N N (o] ~N ~N N N ~N

= = § H¥ETF% % #/ETF= 2 & (R) Y 2 RETF= 2 @/ %ETF& % i (R)
pOAETF2 2 /5% % 2 & (L) —_— i sRETF 2 /502 2 (L)

FR KR TEI FHRE > § FER

BEA Ao RATEY 4w T A LA BTE % o0 2 25 ¢ 4
R T v cdp B A 2015-2024 E R A { S BEF 0 @ 420062014 F A

PIZ AT 23 R RINAARE M % -

33

doi:10.6342/NTU202601438



511 SRR RAREAFES

Fe2015 & AR B AL LA HHH o BREL S F LT § % £%% (AHLSPREAD)~

(A
8 6> (AILLIQ_N,) £ % i 47 fv b # - % 6 (ASYNCH, )~ i ## & 7 % - # (t-1)ETF #*
b (AETF ) 2 4843 8 (AINST w1 ) B i dI R854 % 53 % = fri;i mE o
e r &> (Year) 2 2 % (Industry) H #2x% (FE)- méqﬁz T & ALE 13357 4 p-valuee
*oyockk gk BN A B 5% A 0.1 ~0.05 2 0.01 ehii ok BT REE o
(D @) 3) 4) Q) 6)
2006 — 2014 2015 — 2024
T % e AHLSPREAD: AILLIQ N ASYNCH: AHLSPREAD:; AILLIQ N; ASYNCH;
0.192 0.203 %% 0.125 -0.040%** -0.018%* -0.019
AETF w1 (0.32) (0.01) (0.39) 0.01) (0.02) (0.20)
AINST 0.004 0.004%** 0.003* 0.016%%* 0.008%** -0.004%*
! (0.11) (0.00) (0.06) (0.00) (0.00) (0.02)
0.001 %% 0.000%**
AILLIQ D,
(0.00) (0.00)
-0.020 0.011 -0.032 -0.270%%* -0.124%%* -0.180%%**
ABTM 1
(0.63) (0.46) (0.30) (0.00) (0.00) (0.00)
-0.376%%* -0.286%** 0.229%%* -0.322%%* -0.322%%* 0.463%%*
ALN(MVE) 1
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-0.008%%** -0.009%%**
ASTD ¢
(0.00) (0.00)
-0.002%%* 0.001%%* -0.000%%* 0.000%%*
ATURN ¢
(0.00) (0.00) (0.00) (0.00)
-0.354%%* -0.391%%*
ABETA 11
(0.00) (0.00)
0.096%%** 0.086%%**
ASKEW .1
(0.00) (0.00)
Year FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes
Observations 6379 6379 6379 11214 11214 11214
R-squared 0.287 0.395 0.371 0.237 0.239 0.546
Adj. R-squared 0.282 0.392 0.366 0.234 0.236 0.544

Az od 5 @R 3 3 AEY WH- Bl o éi’i}‘»}’?ﬂ?ié%#ﬁﬁx;“] ETF

AR 3@ L ETF sk FR R F 258 AL o E
34

doi:10.6342/NTU202601438



BB BRPSHR X EAREI T foi R AR NE S ERFELE 120

35

doi:10.6342/NTU202601438



SVEUES T FES T8 2L

STV L = SRy P R I IR A T
W 6 (AILLIQ N,) #2%% i 48 I % 12 % 6 (ASYNCH,) - fi % #ic

(AHLSPREADY) *  #
% — 8 (t-1) ETF # 5 %

B2 (AETF 1) & #4535 0% # (AINST. ) B H R8G5 % 43 5 - &2 8wl » ¥4
~ & > (Year) 2 2 % (Industry) H ¥ rc% (FE) FoP# T & L4 133507 4 p-value o * » **

SRR ] % 2

L3 4 0.1~ 005 2 0.0] chizt kBT B % o

(1 ) 3)
s % ¥ AHLSPREAD, ATLLIQ N ASYNCH;
AETF -0.035%* -0.016** -0.019
(0.03) (0.04) (0.18)
kokok KoKk ~
AINST . 0.010 0.007 0.000
(0.00) (0.00) (0.72)
— 0.000%** —
AILLIQ D, (0.00)
- skkok - skskok - skokok
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