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20234 5% BIREIP TE EQJ0| Fig) 0] 4D
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7
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O & 729 2 ETFO| §iZ &iliin-kind) 7152 &&3li 7120| 58t
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A4 (tax efficiency) 2 FFIHEL] Alg =& I(tax
=

1) Sotiroff, D., 2023. 5. 16, As Vanguard’s patent expires, etf investment choices will expand, Morningstar.
2) Bloomberg, 2023. 3. 23, Vanguard’s life-preserver for taxes is expiring.
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— 5919 137179 HEE DFAQ] W= 34y FEdHs 452 X
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3) US Large Company Portfolio, US Large Cap Equity Portfolio, US Small Cap Value Portfolio, US Targeted Value
Portfolio, US Core Equity 1 Portfolio, US Core Equity 2 Portfolio, US Vector Equity Portfolio, US Small Cap Portfolio,
US Micro Cap Portfolio, US High Relative Profitability Portfolio, DFA Real Estate Securities Portfolio, US Large Cap
Growth Portfolio, US Small Cap Growth Portfolio
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o|&
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— mebA HEEHA Y2 1N AT o]gE WA|GHAL V|E REYUHE 1A4S
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2 1) S=HMEQL ETFO| & 32X X|0|

in-kind
Mutual Fund ETF
(—
shares l

Primary

markets
cash shares

Secondary
markets
cash

« ]
Investors Investors
shares

A} Moussawi et al.(2025)

4) Bloomberg Businessweek, 2019. 3. 29, The ETF tax dodge is Wall Street’s ‘dirty little secret’.

5) Moussawi, R., Shen, K., Velthuis, R., 2025, The role of taxes in the rise of ETFs, The Review of Financial Studies
38(10), 2988.
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6) Morningstar, 2025, US Fund Flows November 2025.
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— 4% BEE T 2940 vgo) the 2
H]-& H|Tf

=3] A HAHYZ Zfolof whE

lo o /\1 2@7@

— (49 vigel M A RIQEC 4 L4 Bk A5 B o) UG
ABHE, A F4 5] THT & Y 9, ETFS APSH B2 HIAAS msHs
Z %S
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— (A& = d(cash drag) a7 F+ Q%
HshoF she G 3~5%)2 —711’%] }%7] A= Zﬁ OHO} |
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A AlE, BYEE ZEAIL 590
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7) SEC, 2025a, Investment Company Act, Release No. 35770 (Notice).
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(disclosure) A geks] ZAlsloF &

712 gk ojm
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8) SEC, 2025b, Notice of Applications for Exemptive Relief, Release No. IC-35787.
9) SEC, 2025. 11. 24, Order Granting Accelerated Approval of a Proposed Rule Change to Adopt New Rule 14.11(n).
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A7 ) §3} BB B F2Y BA 2YL 7145

10) NSCC, 2025, Implementation of Automated Conversion Solution for ETF Share Classes Important Notice A9692).
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