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44 APREFFARTERBLRANALEDERD FEEITERF AL

Code ESG ETF The difference between NAV and iNAV in percentage
Name Q1 Median Mean Q3 Size
00692 -0.33 0| -0.0306304 0.24| 19,983,586,000
00850 -0.24 0| -0.0154805 0.2| 12,987,521,000
00878 -0.21 0.07| 0.02751715 0.23/206,362,955,000
00888 -0.25 0] 0.0306619 0.225| 8,771,694,000
00891 -0.42 -0.1145 -0.18 0.1725| 18,667,505,000
00894 -0.42 -0.26| -0.1943348 0 2,471,332,000
00896 -0.38 -0.21| -0.1649321 0/ 4,779,111,000
00899 -1.52 -0.23| -0.3483824 0.76 449,520,000
00901 -0.44 -0.3| -0.2339633 -0.07| 2,827,464,000
00913 -0.74 -0.53| -0.5170354 -0.2925 117,884,000
00920 -1.33 -0.72| -0.7178788 0 206,150,000
00922 -0.23 -0.0932 -0.125 0.068| 7,528,870,000
B4t | -0.2453 0.0309 -0.0051 0.2128|285,153,592,000
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Code | Non-ESG ETF The difference between NAV and iNAV in percentage
Name Q1 Median Mean Q3 Size
0050 -0.24 -0.07 -0.0593571 0.1175 342,035,289,000
0052 -0.69 -0.25 -0.1790376 0.25 5,347,551,000
0055 -0.4 -0.15 -0.124915 0.13 1,731,689,000
0056 -0.39 -0.1 -0.0646956 0.25 223,292,520,000
006208 | -0.64 -0.15 -0.2465429 0.23 54,470,403,000
00690 -0.5 -0.22 -0.2501431 0.04 1,281,078,000
00701 -0.37 -0.11 -0.0929126 0.14 8,277,146,000
00713 -0.49 -0.18 -0.0929126 0.17 35,404,824,000
00728 -0.64 -0.17 -0.1396172 0.3 2,535,326,000
00730 -0.22 0.05 0.06734848 0.29 1,798,898,000
00731 -0.19 0.06 0.04256651 0.28 1,174,891,000
00733 | -0.7025 -0.29 -0.4337143 -0.0276 1,689,024,000
00881 -0.42 -0.14 -0.0980127 0.17 49,952,234,000
00892 -0.35 -0.1 -0.0866928 0.13 8,888,935,000
00900 -0.3 0 0.06420213 0.19 29,652,494,000
00904 -0.46 -0.25 -0.2204518 0 1,633,246,000
00905 -0.44 -0.22 -0.1684718 0.11 1,868,081,000
00907 -0.27 -0.07 -0.0726165 0.14 1,808,659,000
00910 -1.46 -0.43 -0.5325738 0.33 144,818,000
00912 | -0.3575 -0.21 -0.1856299 -0.0625 1,020,218,000
00915 -0.6 -0.37 -0.3591111 -0.14 1,651,626,000
00919 -0.2 0 0.00057143 0.21 14,594,823,000
00927 0.065 0.2 0.12444444 0.26 2,592,476,000
# iE4eig| -0.3434 | -0.0928 -0.0754 0.1742 792,846,249,000
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S OBREORREARE ST R L A

BAFTE P o % RichardRoll(1984 # )3t i enf & § £ 5352
Ap AN ERE BRI ER R A A & 90 Find o g 4 A
PERSE DR ARG B R B R
% Bt oRoll #& M enf & B £ G2 ST LR P R A
ot 4P BPE P i K L BEfoRE P 2w P s B H £ BE e B
MEBid B g ML o4

B # % £ (Bid-Ask Spread) = 2\/max{—cov(Act4, Acy),0)}

Fr U EOLE A AL B FREE ’;*Tk‘\&ﬁ“iﬁﬁﬁ’ LEINAERE S
REAREE T RAL ER AT AR B RAhEon s
YR G IR d L FRAT LR ERLEAALT T
§ £(0.0926)if |+ i 567 % (0.2445) & A & A Hor B A 4
G Frinds it o (4 4-6)

204-6. AFs@E RN L EEEUALF F B LR

Code-Narme Richard Roll (1984 JoF) Bid-Ask Spread Estimation
ESG-BAS ESG Size Non-ESG-BAS Non-ESG Size
0050 0.431329861 342,035,289,000
0052 0.310385995 5,347,551,000
0055 0.06258341 1,731,689,000
0056 0.094619243 223,292,520,000
006208 0.100489702 54,470,403,000
00690 0.106075425 1,281,078,000
00692 0.117487061 19,983,586,000
00701 0.048251888 8,277,146,000
00713 0.142639881 35,404,824,000
00728 0.231510686 2,535,326,000
00730 0.070711018 1,798,898,000

% Roll, R. (1984). A simple implicit measure of the effective bid-ask spread in an efficient market. The
Journal of finance, 39(4), 1127-1139.
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00731 0.20924311 1,174,891,000
00733 0.297125148 1,689,024,000
00850 0.088132528|  12,987,521,000
00878 0.088368155|  206,362,955,000
00881 0.106758895 49,952,234,000
00888 0.085176245 8,771,694,000
00891 0.118294573|  18,667,505,000
00892 0.098022813 8,888,935,000
00894 0.104048768 2,471,332,000
00896 0.076193011 4,779,111,000
00899 0.301568628 449,520,000
00900 0.081515275 29,652,494,000
00901 0.083208714 2,827,464,000
00904 0.123914632 1,633,246,000
00905 0.053388954 1,868,081,000
00907 0.024562942 1,808,659,000
00910 0.085168915 144,818,000
00912 0.008704331 1,020,218,000
00913 0.110598825 117,884,000
00915 0.008571833 1,651,626,000
00919 0.116182032 14,594,823,000
00920 0.102455472 206,150,000
00927 0.076014152 2,592,476,000
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(2) K3 47 AT RN LANA L E AU DL A ER
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204-7 AP RGH FoA R &Rt B0 E R4 i) B 3
Variables BT
Pooled OLS |PV| Fixed Effect |PV| Random Effect |PV

Intercept -1.28483 -0.80402
TVoITSH 0.00602 0.01903 0.00717
VoITR -0.00131 0.00462| * 0.00026
FHSRatio 0.0218 -0.03881 0.00951
TSTPCMP 0.01132 0.00584 0.00725
00692 0.84227 0.04914
00850 0.86504 0.0605
00878 1.10056 0.10445
00888 1.05379 0.0745
00891 0.90535 0.02
00894 0.81362 -0.01157
00896 0.91878 0.01738
00899 -0.17995 -0.27313
00901 0.92401 0.01093
00913 0.39643 -0.06665
00922 0.95072 0.00144
F-Test PV 0.09885 2.05e-10 0.48461

3x : 1.Dependent Variable: PDR(# £ 7f 5 #

o EATE R A L)

2. PV 4 0 p-value » -] 3+ 0.001 * »***7 % 53 5 o] 32 0.01 * 7% L o5 s
35 0.05 * PR A SR o L] 0.1 F PR T
3.Pooled-OLS % Fixed-Effect % * T # Z_° Random-Effect x * Z & T_
TR HFRE LT BRI Y v iy R
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2 4-8 Bp R G Tl A O ALA £ i B

] Non-ESG ETF
Variables )
Pooled OLS | PV | Fixed Effect | PV | Random Effect |PV
Intercept -2.0442|*** -1.99702|***
TVoITSH 0.0013| . 0.00336| . 0.00162
VoITR -0.00175| ** -0.00104 -0.00124
FHSRatio 0.04841|*** 0.03991| * 0.04642| **
TSTPCMP 0.0019 0.00676 0.00264
0050 -2.09045]| *** -0.06553
0052 -2.04596|*** -0.05851
0055 -1.87769|*** -0.0153
0056 -1.81242| ** 0.04465
00690 -1.93298|*** -0.04411
00701 -1.86927|*** -0.00522
00713 -2.03835|*** -0.11074
00728 -1.88662| *** -0.01271
00730 -1.6452| ** 0.14324
00731 -1.81858|*** 0.0702
00733 -2.23495|*** -0.2433
00881 -1.8356| ** 0.00321
00892 -1.84826| ** -0.00575
00900 -1.75083| ** 0.03273
00901 -1.88033| ** -0.01853
00904 -1.90293| ** -0.02448
00905 -1.67497| ** 0.05346
00907 -1.69103| ** 0.04951
00912 -1.74665| ** 0.03058
00915 -1.94765|*** -0.02863
00919 -1.62237| ** 0.05566
00927 -1.39229| . 0.01602
006208 -1.74322| ** 0.13353
F-Test PV 4.878e-06 5.151e-10 7.673e-05
#L ¢ 1.Dependent Variable: PDR(A £ &5 § 2 B4TE B 7 4 £)
2. PV a‘ﬁ e-f_p-value o /[ 3% 0.001 #* 7**¥7 4 5 » o3+ (.01 * 7*FFL 5
)3 0.05 L o o3 01 A T

3.Pooled-OLS % Fixed-Effect #¢ * T # T_° Random-Effect % * Z & T_
FRKR LR EI T REFHRE LY v A AR
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