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3. 78 Synthetic ETFY & X S8AIE Al2H” 223

0 "ol Synthetic(swap or derivative based) ETF(Exchange Traded Fund)= Phy
sical ETFOl|l H|s| ACHAMCZ =2 2FYE L D2 FHRHtracking error)2l
A ED 2ot st fFEe Z8FAE Qs =2 HdEA J|F

—

— Deutsche Bankoll k=28 Synthetic ETFS| ©=0|2E0| 69.1bpsE MEXQl X|FF
& ETFQl Physical ETF2| =0|2& 64.2bps HrC} =H LIEHS

— IESE Synthetic ETF2] =X X} (tracking error)7} Physical ETF £2Ct A LIEFS
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Ql&E719| Swap H 2(total return swap)S &5 X|$+FZ0| O|FHX|=ZZ H}
AZ FAEHE0| MO viHof o5 HMSls FHXE 2 = US

UCITS(Undertakings for Collective Investment in Transferable Securities
Directives) &2 ollX| ¥ FA SHc=2 AXH 45 o[LfollA mhdAETHEY
of ETF HYZ 358stn UL, #©x o|=29 A< SEC(Securities and
Exchange Commission)7t TtdMEHE M ETF Hels 582 QX Sof
st HEE 2 =
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g2 Yelez 20054 ol ®Ee| Synthetic ETF= Physical ETF CHH| =24

+ BlackRockol Ut2 @, 2011HL #X Physical2t Synthetic ETF & 22t [l
447702} 782702 2005AL 13871 2F 277 oid| Ztzt 309702t 755704 St
« ®& 2| Synthetic ETF2} Physical ETF 0| n

(Ehel: M Ee, TH%)

TE 2005 2006 2007 2008 2009 2010 2011

. T Apa 41.3 64.1 80.6 76.4 | 125.0 | 155.1 162.0
Physical =

ETF= 138 184 231 252 314 385 447

. N 13.6 25.6 48.0 66.4 | 101.9 | 128.6 | 104.3
Synthetic —

ETF= 27 89 192 383 515 683 782

AFZ: BlackRock

[] SkX|2F FSB(Financial Stability Board), IMF(International Monetary Fund), BIS(Bank

for International Settlements) 2 &AM 7Z|2#=2 Synthetic ETF2| ZHeH ACHE
2|A3T, HEXAC| HIFESNM, OliIASEN S22 olst AR AlAHl Z|A3T

TS o

7t 7ts ol tofl ?HE ZEAl
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IL AN

MMA ETF(Exchange Traded Fund) A|Zt2 MZHME

2011L=IE'EF &

M HMA ETFS| =ARMEM 2 15,2454 2

)

b
2): 79.4(‘00) — 319.1(‘04) — 772.3(‘08) — 1524.5.1
A MAMA ETFe| AEREYE HIE2 1(69.8%), #H
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— O|Z 2lslf 7|& AMED} AHESPF @D RsM0| E2E 7|2 ALEe MEatZ 2ls|
MBHol MEZEA JtsAM0| LotX|= FA
e 0l W M3 MEEA HFE F0[(%): 92(‘03) — 48(‘'05) — 27(°07) —
26(°'09)
» ZASH &5 =2 cl3dloll =X (&= 192 o|MS JISSH MAES MAaEel
EAl2tD
« O]l ETF AT F0|
(2k21: ZHAL
o T 2006 2007 2008 2009 2010
2SAE 16 25 32 40 45
FoodurlE
XF&E: McKinsey analysis, "The Second Act Begins for ETFs"
[ &% ETF 23AIE2 AYEsSE MEL &AL} M £RFHE 52 ST ME2 ZAg
Wo 2 Eheh
— AMZ&E|A3 &2l f2olET &7, Synthetic(swap or derivative based) ETF &2
Active ETF 2| A ETF AF&A7F S7tet Hez mEh
o T EAE HHRlo| Ecf 2ot FEX|HoM olo| Synthetic ETF= 548t &7+
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