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Abstract: There are investment traps in the ETF market, such as
the illusion of diversification, mini funds, and naming chaos. Some ETFs
track indices where the weight of a single underlying asset is too high,
and in most cases, bond ETFs and commodity ETFs do not have the
property of diversified investment. ETFs also face many problems such as
forced liquidation risks, low investment operation -efficiency, and
increased tracking errors. In summary, potential losses from investing in
ETFs may arise from tracking errors, liquidity, mini funds, as well as
management capabilities of fund companies and operational norms of

fund managers. The problem of excessive promotion in the fund industry
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may also bring potential losses to investors. ETFs also have potential
negative impacts on the capital market, such as exacerbating underlying
asset volatility, damaging pricing efficiency, and increasing liquidity risk
during crises. This report helps investors understand the real ETF market

and helps them avoid pitfalls and potential losses in ETF investment.
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G R e AT RAME w/NME
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2.2.2 Smart Beta ETF

Smart Beta ETF & — /- T # 2/ 2 ETF 1 £ 27 & ETF Z [A] &y 7
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5 B A % T R R R IR ERAT B e B R A
2.2.3 £ & ETF

M ETF EmA e LE X T EWETF, 242 ERELH



KRB A, RS T A, Mok F R FATEFol 2K
e, UHMRGEEB T FHAFH kG, REWEHE ETF £ %
B LT RT T Ee s “58E®E” 2 ETF. A HR AL
BAEGBNENRELETF 7%, EREHERE ETF Lo R T E4
ZE - EWECAR A, B % ETF A5 5 A8 B 46 300
18 ETF 198 & A= A
2.3 RERZE
ExX#®ZF|, ETF UEHA =R £, ERAx+aTHMREE
ETF XA E R 2 FERKREZ, IMRERZAXEEATHE
AKPEENEFZNTm, [ 425 &4 RS ENE RS 4 L&
WR MR, RETRRERAFEF RIS H L. UTE—EiE K
IR ER R Z 0% R H
2.3.1 Akt
FAAL2FHETFRAAGWam L SAmisHka a2
R, BERHLZBATELEEANBIHEELT —ZENA L. F
n, WHEERA4HATENY, ETF EERAEE K EHFH R E
ZHEHRTLEFINNT = £, KB RAI%,
23254 %A

WRI T, £eTEF. LEH. HEMF FFE S 5
X EEmFERE, DAL RARmEHEeFEKEEHR &
EPORN-FE /G G S Sl Rl s S (O

9



TSINGHUA PBCSF

%ghﬁﬁﬁﬂ
2.3.3 A IR &K

IR R IES, ETFHBREEZZCNRTEL>Z £ &
7, BRETF e R EFEWAWREZHEHFEEHR. Fl,
WETHEEXZETFFEWX 1002 FRE, xHEe Mo NEH
NBRN G R FRE, (ERXMHEEL% ETF %k — IR EE
RZE. Y8, ETFAER K, BN RM KN &L ERHRERZ
ROV RN
234 W{REMAE

EHER TR ERREREAHEYR, EERNEHREEZLR
¥ 4 | R N € #A R 2, 4o MSCI 4 5 & 3 35 B g 38 B 4T 4 R BIAT
VR, HlhSirmissi g mEEn £e b FEMHAAMLRE, £l
AR R B R AR 3R B A R R B U 2 W R IR BR IR £ 1]
A

2.3.5 SRIZ A FAE X

ZRIGHIEARAE, BERERAZFEM, £4FEAT
M BRI R E 2 RA TR WREER, X LRERBTNE
ATERNM, HRRERZANMUKIXATLSES. &REAH . ©®
AR S EHEE (LK53), HF “FHEE” BH L+
RE|W “IEHE"E” 2 ETF. Hul, KELAHM2WETF U T2 A
R ARG, FHOF - LUt hmrEfE R EEE
X FEM ETF, flin “& E LiE4 48 ETF” %,

10



Q TSINGHUA PBCSF

miEhiEal

% 5.3 ETF SR ¥z 45 042 X Atk

% IR ER 5 BAR X IR ER IR %2
7 2 B A A ERESEEEE K
B8 Ak ik 4
B KB BHTETRGRES  BIK
& Pk
et 4 2 BRETFHEBFEH  REK
0 JE - A 2 4
T E REEHWER L BE
HERE

FEREWE, REFRZRZEELFEKTEE SN KA
EWmeE, X5 ETF —AWHRGNMBREX5RmEHRREE 2
MR EAEX A, ZhrE, ETF AT HRGNBEESLL4E
FE—EWNRSE (BFEE “Gwfh” 3“9, X277
TR, RAENTRF NN, RAEELEE RN R,
2.4 WBNRES]

ELMRAIERIBR AL G RE, EREMIZEL BN
A, URES RGN RFE R EMEEFROAE, E2HNRA
MM THRAZFRNEXREER, BHNCHEEYHFEZWEAERZ S
BA . B RE B RE BN E A E 0 EARE T R,
MR ERARE, XETFfs, HRAUF R =AEE: FHFE
PR, — RTINS R THRA M
2.4.1 AR ERFHE

SHMAE BT, REFWAFHNRERRMERXE

11



g@ TSINGHUA PBCSF
B

W R 2 —. ETF Army % =i si i 248 ETF R E#F AN K~ (i
F.0A. BR%) BTG LN EZESREE, XERAELIIMNE.
BRREFMXGAEE T E. ELEF, K. MR, AZHR
SRR BN AR B 7V B2 XA B89 ETF 7= & £ MR BN Rm, 4o
BRERETA, TUFEBRFER. XZAREGUR R THI
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— R WG A IR R K W& B ETF 7 & i E A2
BRE— AT RAEEFERAERRTEHET TS5 B RE
EAH, 4/NETF N #&5%En % (Liebi, 2020) 4, —#&H, &*F
F A FFER IR T A AT EY R L, X4
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Wh “—RZXHZE. BRETFIURALR —EX 50, XE—%
R o B B9 #E A R AR B T LLR B ETF B9 — R W 7 ol
243 ZE T HRAME

“RWYnA R ETF EX Z g EEFH, RALERK E.
EENEMTHREF T E. —HTHRAMES ETF X & R AFMN
BREEEHEEYW, HX N Z Ry %E BTF AR EES

o EI53ERT 2024 % 4 F E 20254 4 A RWH# 8T 2K ETF HH
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4 Luca J. Liebi. The effect of ETFs on financial markets: a literature review[J]. Financial Markets
and Portfolio Management, 2020, 34(2):165-178.
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HFE” WA EAEE. UL MSCL354k A ¥, & ZE 2025 4 2 A, MSCI
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XIAOMI CORP B 102.21 4.26
CHINA 81.49 3.40
CONSTRUCTION BK H
PDD HOLDINGS A ADR 78.94 3.29
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BB, BRSO B & 5 83 T AR
2.6 RIRESE
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RAFAEANHERTHEZENTE. —HREATELERFTHA
Fr (EAEAFE) ARG, EE20NTEHHAELRHFAA
BE A 200 ABH £ LK #EEMKT 5000 7 tlERH, XeEH
AR Y EHREF FUHE; ES0NMNTEHEAMRELH,
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EEANLH” NEMH#ATT EFeL, ¥ “BF 5 50ETF” 44
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3. BESLEEE

HANETF & “% EHmFAE AW ARAH =&, E25E(4 5
P, UETFLE - ENBLEAE R, AT AE K ETF i
K KRS ETF X% AT 377 89 7% 42 A 22 T AN 25 B R TT 4

3.1 BB HEEAEB IR

1F 40 &7 X % 42 2| ProShares UltraPro Short QQQ &7 £ | A7/~ , #%
KT ETF W e E R A F X T — 2K, RE{ENGEHTA 4 B
Frdk TRk LM R, BREFERK FH B ERKNRIBRGT T LA
—ERE L mEREEARNCIR, #MBEHRAFLEEEEE
Wi, AXEE AR R L AERAERTRE KRB E .
NTETFSE&~ mKit, ¥ NNRAFEBEREKRET UL A=
kK i R A8 E R A FE AT 8 KU,

3.1.1 FR A%

— M, RS ENRAREEREENR SHERENR, P
RGEMERE XA FIHNE (Market Risk), 2 HTENZFEE.
WHERENRRLEHSHZAAGNE TR T EE., XM R
fo ok 8 W g # R K T AR, EARP w2 B EERA T EA
WHRE KK, BFRURELHEAERGERLE, RIESHE

16



TSINGHUA PBCSF
b= = b3
miEhiEal

CATAE M DR HF 2R A AR R B KU, 31X 2k XU fe FT LA E 3 R
AR ERBHER
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ETF G btk (w55, H+HEETF 53 o ®mA
ETF # % ge % RAF o8 REAT LG, HEEEEEZEN
RE. WK HEEITw R, MWAT L £ ETF F 34 24Tk #y
Mot EsEY, HAELRALZEATLAHEHEZZ W, KK
M. B 5hs% ETF RABE oA X EHAN L, KEFaNMES
PR EE T, FAHEMEZNEES/EFT (Wil eF%Hg)
% 4 %t iX 2 ETF %8 7 & X X &0 .
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X
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3% M2
: LRI
&9 i
{Uiezs
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A, UREe s EHMN. LB REAREEHT TRRAN
ETF ¥ MAWBRERE, RFERREEAANEASEEERE
HIAE K AE B o

Besbh, H AT By R R ] RE 4 1T T R E B R
sy 58, EIFARATE, TLERENHAL, FONMH

HERAHEEN. o HEHELTEF RNKEEHRTE
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