EMEH F=T"BF"H RE102F
Journal of Meiho University, Vol. 32 No.2, pp. 1-12

15 B SE R B B [F BB B B T 5E

FEAHER™ - B RE

LR

KEFSE B BT IR B ZE A S (ETF) B3t ERESIIR B RN
AT ~ SLEFEBHTA B A B AERRITE AT » Bty T (2
HE KM B EER ML EFEFE (1997) Frie VI BiE AR ~ B
B~ o NEY s R~ (B{EAY - ASCEEERHE T REES A (St R
IRESERIZE A - BARI A 2006 5 1 F 2 2010 48 12 F > A6LL t fg g Bl Pearson 1H
BEARELE T ARG e B - BTSEAE RS8R - ETF B FEE A S A F £
S ~ ETF B [EIE S RGO S 0 B F A R ~ HEEEHR S A1
SUEAA ER o R R BR M « AHTFeet R mT fR (I8 A R ARG DRI (SR
HETHARNZE

\|

BRI XA ~ Fhp sy - IR (ETF) ~ A5

* LRI (b ST 2 B
K D




ENEHR F=TT8FTH RE1024

RN
[

= =
=z A=

S [EEEE A SN R FFEERR B S T A (B i BaE
TR FRERBES  ZrtHRNASEHE A ARERF > HREMENEER
@ R E KR E S ZH— B T H - 158 AL S (Exchange Traded
Fund - fij#% ETF) B ERRIAE TR - BERAENR & T30 - BHR ESS
BRI HAESE R R G AT B > SR ERSERIE SRR - fER G RATT
H > HE ETF (BB EE TEEHEE NG  MEHE
Fp RIS Rl T Eg BEn g A% - Prit 25 > ETF B ER AR Z AVt
oo AR TR - AT - AeiRES - FREEES - AR
ZTRETBE —HERRBH G A - B DRSS ETF MIHLERES S HEARIELES -
PRI » AN ZE B e PRaT ETF A1 [E A 0958 5 oA G PR i 72 22t - F5 A1
Bogle (1998) & e H [R5 5 Z) A ELG HH TR - 3830 = S S AR Y 5
TERURA EHRA S AR 5 - AW — D R AR 2 A 5 pleA B
SRHIRA (R > A HAEASRET ETF B [EIE G AIAR > T ELEi &y 2= B -

A~ SURERET ST FE (s

— ~ ETF B EEEHIA G AR

Bernstein (2000/2008) #/f5¢ 1926 H£ 2 1998 FHVE SR FEEA - 5 H H[E %4
EHVE ML » KA Ry 2.20% » /NRIRCFISMNEI RS By 4.10% - $rBi 755 Ry 9.00% »
e A LG B I A AURS By 1.97% > /NBURERIS NSRS By 3.50% > #rBiiss By
7.53% - FEEBIE S E FHIHE/ DAL [E S - Arott ~ Hsu A1 West (2008/2010) Ei
FITREE (2009) 5 FEEAVA AN T IR ZE A 5] e 5 H 8O AR
A WATEZ G BRI ZEREE O E B SE T - R FEREE
EHVEER TEENAMERM S S E HERK - PrERE (2004) FHTT 1995 42 2001
TRV H ARG EE RS > 580 TOPIX 58U R < /B 3 B o g e 2 e ZE TR S ]
B Fyfi o Malkiel (2007/2008) HYRHFE 3 EL » 5 8 B S AV E B & 8 E KRR
0.1% > tb—fe BB HVE B NI THHE Y 1.5% Fy/) « &5 LRl - AiH5E80 % ETF
B G A S b [F R R - MR T N EGER

H1 : ETF A5 Sy AE T HL[E RIS G RA

= HEEEAR G A BLER

HeSUE e A R #ERM R > MEARHHEGEE AR TS E
FREVZENIMTIG R - Bogle (1998) HFFE 1992 28 1996 /2 B E A& Sy MR 0y
b ~ ERBRIE F Z I RIRR (5 - BT FEad TR B A i (R o0 2 — A & EE R = HY
VU5 —RHCE = B - 1T E a8 p A 2= 52 - Bogle (2002) {5 FHAHIE




TR BT R AL 5 BRI X B R J B Bt 52

#7728 1991 45 7 H % 2001 4F 6 H 2 10 FEEARIRY L [E S > tH5e4s N
F TERRA RS I G 5 A< - Livingston A1 O'neal (1998) fRIZEZEHY
Bl BT ESKEENICHEN - HhaigfedH R EE TR RHE
HEEEBENEAEERIFE  FHMAREZAREENT B S TERE
ENhE e AR R E A SE -

Carhart (1997) DL 1962 4E 1 HZ 1993 4F 12 AHEARAYILEIR S BiEA > 3B
EHLL - JEH S HERNH e E HEESIF R &R e HervE
& HERRENEHeES - BITth (2002) &8 BelFEEeHE
F ~ EeR A MRS S IR - 9T L E e n s Bl & A B
Z1HREA - Droms fi1 Walker (1996) AYBFTE » &SI M2 AR wHE
HEANBITA » BN EE SO ERR © Ippolito (1989) 5T 1965 &2
1984 SEHARY 143 ZILFEIRSER > WIFRERER - LEESEIEAIIREHR
Al S0 (BN FE B S AR < - (BRI BV E IR LIS T B AIEERY -
&r BRTAl > SREE S SN ] fE i A AR S (BRI EHESEE N
% LEIEEIVEREEE - Nt XHRARK - BeE8uiy - M 32
GINARRLS » B - R RS E MU E s fVEH - AlEeaE
WEE R - WL A5 ARG AR AN EE ARG - W
CUNNEEE

H2 © 3t [EE A S A B - AE A
H3 © J (AR A T AR B b S & S 0 AR R AHRR -

= ~ ETF Gt [ AL 4050

Bogle (2002) £ 1991 £ 7 A 1 HZE 2001 £ 6 H 30 H 10 FHIRMEE L
BRSO EEE > TR FEE S R - LS 2 RV (R > BT (R Ry
B 0t 1 = AR B S > BRI T R (AN TR B AR - SRR E Ry
it - Malkiel (1995) 73 1971 £ 1991 I H[EE SRR - HotssiRt
[E] B SR TS GE - TR R B (RS AV B R A A & S50
EEREA TR S AT S - B85 (2007) # DIRSE R R A e T8
AR R R LR - 2R PRET BB GRS i S h R R - o
FeaE R SR I R A AR TR B SR A B - WA e S R IR U 3 ]
Ea OB N BAERAES] - [HAN > AT R e R St [F A G aE A B RETT -
RIS S » 4TI PRI S A S [ A G5 RE A R R B TR A B <R  MREERF
(2004) 73 H AR SRR L [F R B R B AL G Sy IR I (7 SESARE) AOofggy (3
FEARET) DABRIA TR AU B U R AR R ER ST T (R R B e B =R E T a0k
AR IR TEER - BRI E g (BN R A 3,
[FIEE S - 47 LA - @ EIZER S BRI A RIS G B — L FE S -
PRI - AH7EaE Ky ETF SO (B HEFEERG U0 - I MR




ENEHR F=TT8FTH RE1024

H4 : ETF SUSUE R H [R50 -

HS5 @ ETF JE\b@da # & S (B IR A S b i S 1R 45 -

2~ WA

— ~ WIS R R AR

AT RIS Ry BN SR [E R < ) ETF » A AL [E R HY5C 5 A BRI Bk
BT EREFEFREELERERERE LT (2011) HUS - MARARIE
TSI Ry UL ERIT 2 ERE NG (2011) LRI SRR & KRB OREALE
B FE (1997) FrigthEEERY 0 RifE o B—id ~ oo~
A~ (E{ERIA PR R AL AR > A B ERY ETF ZRET5E » FEWTFEiiE
HEME GRS - A Z R - icalE s — AR GRS BHARERT -
AHFESYIELE 2006 £ 1 H 2 2010 48 12 H - SRS 2 FeiifE Kbt Feieas
A
(1) 286 * {& 2006 -2 2010 ££ > H[FEHE: 136 £5 » ETF 54§ -
(2) —fRAY © {2006 S 2010 4 > FE[EEL 75 fF > ETF 145
(3) FHIAY © 1 2007 £ 2010 4 » Fh[EEL: 31 £ - ETF 1 AF -
(4) HUNEY © 4 2007 £E2 2010 4 > FE[EELG: 18 £ - ETF 1A -
(5) Bty - 1 2008 22 2010 £F > Hh[FEIHE: 718 - ETF 1 4% -
(6) fE{ER * £ 2008 F-2 2010 4 » F[EFE: S8 > ETF 1 2 -

= RERANEE

ARG GBS T EFRA GRS TEEMEEFRHN) ~ g
WRYIZER (KT BT - AeREE - FETEE - GEiUEHEE - H@iT
@t BE R EEEEE) AUISTEEESGHE  ESrEE ARG -
DRI A e A e F EEFER A » RIRE - AR 5 AR i B A B I H & AR
F5 > DU D IR & ORI AT REAE AR TRR ZE

= B R

AT 5 SO E IR I B IS BB (1997) R RrHRRRT B
3o AT B T ROMEH S0\ B HRRAAE - 173t B i P
e 2 S -

(—) EAESUREFALIR HER S

NAV, — NAV,
R — 1 0 ;\m { 52
v

(Z) BHEEXEHE IR AR
R, =(1+R)(1+R,)~1




TR BT R AL 5 BRI X B R J B Bt 52

NAV, — NAV,
R, =4 N0
NAV,
_ NAV,— NAV,+D
? NAV,-D

TR = [H 1+ RQ)} — L (R
0=1

Ro 1 ZAGAESUUETHE I 2 E AR

TR EGESEHbIHR < Bt

NAV, : BGAEGREHEERE — A ERADFE
NAV, : ZEAERT—SGEHE IR &% — H S 8EA0F#E
D ¢ B Sl BRI FTlC 4 RS

NAV, : ERGEHEERE Al — R Z S8R A0#E

AHIFE R F B P 8 R b FE S % A e 3+ R S TR bk DASZ SR Y
WHE -

u -~ e R R Y

Bl TEANF RS  BEFETESHIRE - A58 2L Sharpe Ratio fy/E
bR %E 1% 430 o Sharpe Ratio #lim R R B EEARGHYT - 1% Sharpe Ratio £
BE > AR HENR A 204 E B A% - Sharpe Ratio HYETR Fy~FH#R B4
g JE B R B o P B AR 22 > (AR — B BB nT /1S 0V ZH B (Sharpe,
1966) - AW FE(5ER H &8 R1T—F 1 E 7 & E M2 Y E Ry e JE b A1) o
Sharpe Ratio BT E AT ¢
R-R,

o

S  Sharpe ERUFERE
R JEELH A A
Ry * i f ) %
o A bftEE

S =

f o A

Ryt ETF A2 5 AR BLAL [E R S50 ) A A 22 SRR » DL i ETF
SR IL[E R B SR i FVERVEGH » ARTSE (48R SPSS &Ratings - DL t e
InLA G o Pyl (B B <p 58 oA B3 [F] B < S e SR A M AV RS ST
%L Pearson HHEAAEOIN A ks -

B - IFREERE T
— ~ B BRI
® 1 BRI EA G ETF #- PR G RA Y t1gE » AR R
AR ETF BB - t e B RIREE =5 (1=4.940 > p < .01) 5 —




ENEHR F=TT8FTH RE1024

AU G AR ETF - t i RIRHE 72 5 (1=27.829  p<.01) 5 FHEAY
ST BEAKGS ETF » ¢t i@ B EIBE AR (1=9.190 > p <.01) 3 tp/NRPEERE
GAKIY ETF » t i B BRI 225 (1= 17.137 > p <.01) © PRS2 5
FRAA S ETF - ¢ g 2 FIBEE R (1=5.628 > p <.01)  (HEA YL G MATR
RIX ETF PR GA - ¢ i RIRE 72 (1=12.733 > p<.01) - At - &
EEWMEASNEENEES  LEESIVFIZ G ATHEKN ETF 19FS
G RA - INIL > (e H JE IS EEEERAY SR FL4S AL Bogle (2002) » Bernstein
(2002/2009) ke AREERE (2004)FHIBTFEAERE —ELHT

1 ARG ETF G RMAZ g

ol HEEEF ETF 3¥15
MRRBIRA  RBRA t P
N 2832 0534 4940”000
—feAY 2907 0365 27829 000
FHEAY 3076 0406 9.190"  .000
Hh/ N 2596 0538 17.1377" 000
A Y 3060 0642 5628 001
EER 2426 0678 12733 000

p<.05"*p<.0l-

R B S DN
(—) IR RA IV

MR 2 Fror o 2 El Sk EIEL e P30 5 AR B SP 2 GRS A B (A B Ry
-370 - EEHEKAE (p < .01) > BUREE S EE A S RA B80S & A
BATE » AWHFEE— D SR FE Ry 1 - kel S IR G 2 S A B
SRR © — A BIEBHIFYS SRA B P s A B A B - 467 » 22
BEKE (p < .01)  BUR— AR A B G380 A S HHEEME - 27
FAUELE T > HoPHA G AR S PE SUHAR B (R B - 462 > ZEREE /KR (p
<.01) > BURRHALEL G A A 5 AR B SUIVA R EAHRATE - 281 > T/ NEIEL & »
O R < R (B (EL R RS Y P35 5 S AR BV S S AR B R B R 2
IKAE > BRI = AR G YA 5 A B L sl e A B - AL - AN 5E
{Eest H2 1 B0 1S B R BRI SR [EbF7E45 R B Malkiel (1995)~ Carhart (1997)
FIREHT1H (2002) SFHYBTZEEmALE —2HY -
(2) PG ERA EL R i R 1R A

W 3 Fn > 2B EE A5 5 A AREL Sharpe Ratio HYAHER (A% 5y
-405 - EEIEIKAE (p < .01) » BUREESEEE P30 5 p A B L | e 5 5
REA BN - AbTFTE— DR ERE S BT s hltele SRR &2
AR 5h i AN BLEL R\ A B 1% SR SO AR R 1 - — AR RS P95 Sy AV EA L Sharpe




TR BT R AL 5 BRI X B R J B Bt 52

2 HEFRS I GRS 48R 2 Pearson FHEBH A%

BEen Pearson FHEE % P
SUILERSE -370" .000
— Ay -467" .000
Rl -462" .008
o1/ N -418 075
R Y 175 679
B{EE -.602 206

*p <.05; **p<.01 -

Ratio [FUMHRHHE R-.501 » ZEBHEIKAE (p <.01) > BUR—RRAEBH T
A BLH R R 1R G500 SRR TE « FERH IR G P 5 Z Rl AL Sharpe
Ratio FAHEH (HER-488 » EEEIE/KAE (p < .01)  BURBHSRRGA IS E) R
AN B\ S R 1R VA B EIRHBRTE © 2RI > /N ~ PR e R E
RGP By pi A EL Sharpe Ratio HYMHBR (BT ARZBIZE KA - BURIL =4
BT B AZ ) P AR BB\ g S B 1 5Ol SR B Y RHIBA 1 » RG> ASHZE (G H3
[EESIES T E R SIR - AWT5eaS R Malkiel (1995) ~ Carhart (1997) 1%
rth (2002) SFFAYBTZEEmALE —2HY -

23 [EFA IR By A EL Sharpe Ratio 2 Pearson FHBH/ %8

R Pearson 7 [#] p
2L EEE -.405" .000
— Ay -501° .000
FHs A -.488™ .005
/NS -418 075
HHE R .188 655
EER -.600 208

*p <.05; **p <.01 -

= EEE
(—) ‘PHEER

R 4 It [EEEE ETF VSRR 2 e 2Bk EE Sk AL E
FLBH PSR/ MR ETF Y8580 BIER — I8 R AR (AT ¢ e e 45 R 2
FIFE/KAE (1=-4.822> p<.01;1=-4205 p <.05) - (It - AWFE(EER HA (£
HITES EREERIHTSRY o AWFFeaE R Bogle (2002) ~ Malkiel (2005) ~ 22554
(2007) ~ #LEZE (2009) FHIWTFTEREIE —EHY ©
(2) EpmRERER

%5 RyFh[EEE ETF Ay 52124958 (Sharpe Ratio) 5.7 ¢ faiE - &
B[R < R TR [F AL B Y R\ s BE (& 45805/ Nt ETF R\ i #1245




ENEHR F=TT8FTH RE1024

% 4 HEESE ETF 85002 t e

=Sore il fL[FEE4  ETF t D
Pags PSR
e -.0849 .1689 1325 187
— A 5391 8246 4300+ 000
FHs A .1089 1251 273 186
/N 1116 1980 712 486
RR ;e -.0395 -.0027 369 725
EER 0346 4365 4205 o014

*p <.05; **p <.01 -

{B{ERE MR R EEBIAY ¢ e S REFRRE KA (1= -6.089 > p < .01; ¢ =
-4.211 > p <.05) » (AL > AWFZE(ERER HS 5 ESESE R SET - AH9ERY
45 BB Bogle (2002) ~ Malkiel (2005) ~ 2258 (2007) ~ H:-FE3E (2009) FEAIHTZE
I EHY

# 5 A ETF ERiaE R eice R 2 (e

=S bl #E%ﬁ% ETF ¢ p
Sharpe Ratio Sharpe Ratio
SRS -.0225 0068 -1.356 177
—fEAE 0511 {0985 -6.089%* 000
P -0030 -0018 -.164 871
rh /[N -.0010 0060 513 615
R T -0168 -0131 333 751
EEH -.0104 0384 -4211% 014

*p<.05. *F*p<01 -

{h ~ BHoeetm e R

AWIFENE B RARTAE TS - $85T ETF Sdk[EE G 2 o A B G0 2
[EIHVER (7 > BTFEEE IR - S B i AN E B R SRR SA > ETF #Y
LG RAEERARAT - BUR ETF FEXE{SEIIRER (ETE 2 — 2yl - FrLAEss
B8\ BT B B R ] AR S e B SR 2 A T B e i - 50 L AR
&> 10 ELE O BB ENH IR A S - NI (SR PA B M D Fr s AR R - T4
FRGRA » KHFEIN3R  RIAMS - BB A e A e e i 4
REBHEVABE AR - TRAIE SRR ZA R ARG L2 - lEEA
SAFER R EAREMERRIRR - NIt RIFEEAV B ARIR » #r
PR S AR - LT » ETF G50l ml s 2 (& S8cal s ik HL Rl g - i3 esd
AR E NEEA G2 -

AW RS Y ETF S0V - fERLIE ETF B[RV R & —rEEbRs
RRERUR ] ETF (A S RUAHY RS  LEOD - (G RBAN TSR A Sl - BR T




TR BT R AL 5 BRI X B R J B Bt 52

ST SRR R e e NBERL > WEZILERE ANV AT %
BNV - SR G A G B E NAIER D - BRI PR &R R K
ASZHL - FAEEIEEGERE AN > MBERAERSES - EREAOEMAET - 5
NG BRIE N BB » T R A FI L RAFHY IR - R 4a A BB RIVE 48

AR 5 H R A EIAE S - ALt ETF SRIZAVESRERE] 5 45 SERIE
AT ETF 88 WA 1 30 SSRGS 7eE 7] LIE 20 ETF 100 5 SF 2 ETF
VB 0 A — 2D U BRRIRISE - BRILZ SN > AT DB S8 THIB S ETF »
B P S TRV Y MR B Y MR A LR BRET IR (R B =2 5k - INRy ETF
&SI H T LR & A % > SCAWTZEELL ETF LRy
[ B [ R R Y e [F) R < b - DN - AT e A am A ks 2T A AV AR 8 - 1N
S [EE A T RE N R B AV ER RS M e & PP BT 5 NI B T AU (B Y
i ISR AT RE =2 FIF & (Rariys2 8 (Malkiel, 1995) » (H{SRECAEEX
FA(REHIHEE -




ENEHR F=TT8FTH RE1024

SRR

EEILFEEEERETE (1997) - BEFEPLL - E4HHT - 2010 £ 9 H 20 H » HY
H http://140.112.111.12/about.jsp

FEZE(2009) - e Eh =R SRR AL RIS @ M 2 Tt — AR 01 - BFE
RNEETHI R - 2EEEIHSCE R4 © 097PU005026010 °

PRERE(2004) - H ARV R EREAIE > i - B8R BER - 53) 0 1
43-158 o

BREALLEARAFE (1997) - BANEEENETIL 2 S THREEIER - lE a8 LA
B AEEFELAE o http://140.112.111.12/about.jsp °

HPF TEHREEREEZESY (£47) (2002) - B TR KHEER - 510 : i
EENGE SR -

FE2RHE(2007) » BB T TEEA B BUR IR E 4H & T A 2 Sbhi - R
B P A A E i oL - 2BlME AR SCE R - 09SNCHUS457019 -

FI5EE(2009) - BEFERIEAS  BIH T | - BI0R KRB -

FEHT14(2002) © $h[EAEI 8 f TEEEER BifR - IRDIRE Gt At R
o ZEEEERSCE A 0 090NCKUS385020 -

Arnott, R. D., Hsu, J. C., & West, J. M. (2008/2010) - The fundamental index: A better
way to tnvest. jRIETE (3%) - AAEBRICE RN | BEREREA - H&EK
BE=RHY SRR HE - 5o - WE -

Bernstein, W. (2002/2009) - The four pillars of investing:Lessons for building a
winning portfolio. TR (5%) - IXE R | BT EH ORI
O+ rofERER - =40 Bl -

Berstein, W. (2000/2008) - The intelligent asset allocator. B&H S (5 ) - BERIEE
E - 5t - &5 -

Bogle, J. C. (1993/2002) - Bogle on mutual funds:New perspectives for the intelligent
investor. fR7% (3%) - MEREEES—IHEREANGHER: - odbii - &
Ef’: °

Bogle, J. C. (1998). The implications of style analysis for mutual fund performance
evaluation. Journal of Portfolio Management, 24(4), 34-42.

Bogle, J. C. (2002). An index fund fundamentalist. Journal of Portfolio Management,
28(3), 31-38.

Carhart, M. M.(1997).0n persistence in mutual fund performance. Journal of Finance,
52(1),57-82.

Droms, W. G, & Walker, D. A.(1995).Determinants of variation in mutual fund
returns. Applied Financial Economics, 5(6),383-389.

Droms, W. G, & Walker, D. A.(1996). Mutual fund investment performance.
Quarterly Review of Economics & Finance, 36(3),347-363.

0

10



TR BT R AL 5 BRI X B R J B Bt 52

Elton, E. J., Gruber, M. J., & Busse, J. A.(2004). Are investors rational? Choices
among index funds. Journal of Finance, 59(1), 261-288.

Ippolito, R. A. (1989). Efficiency with costly information: A study of mutual fund
performance, 1965-1984. Quarterly Journal of Economics, 104(1), 1-23.

Livingston, M., & O'neal, E. S.(1998). The cost of mutual fund distribution fees.
Journal of Financial Research, 21(2), 205-218.

Malkiel, B. G. (1995). Returns from investing in equity mutual funds 1971 to 1991.
Journal of Finance, 52, 549- 572.

Malkiel, B. G. (2005). Reflections on the efficient market hypothesis: 30 years later.
Financial Review, 40(1), 1-9.

Malkiel, B. G. (2007/2008) - A random walk down wall street: The time-tested strategy
for successful investing. MREESE ~ #5580 (55) - BAEERE © EERTTRE
HIEDIH SRS - =0+ RN EH, -

Sharpe,W. F.(1966). Mutual fund performance. Journal of Business, 39(1), 119-138.

Wiseman, R. (2007/2008 ) - Quirkology : How we discover the big truths in small
things. JEEZF (52) - BRBREBEFEALEM LEE % ERRENLE
BgEERsE - 21 - EiEEsUL -

11



ENEHR F=TT8FTH RE1024

The Study of Trading Cost and Performance on Exchange

Traded Fund and Mutual Fund
Shao-Hsi Chung™®, Chang-Hui Chiu **

Abstract

The purpose of this study is to explore the discrepancy of trading cost and
performance between exchange traded fund (ETF) and mutual fund. Beisdes, the
correlation analysis between trading cost and performance on mutual fund will also be
examined. We use the method proposed by Professors Chiu, Hsien-Pi and Lee,
Tsun-Hsiu (1997) of the Graduate Institute of Finance of National Taiwan University
for the way of classification of the fund. The fund is categorized as five types as
general type, technology type, small-medium size type, China-concept stock type and
value type. The data of this paper is obtained from the funds for the period from
January 2006 to December 2010, as published by the Securities Investment, Trust &
Consulting Association of R.O.C. T-test and Pearson correlation coefficients are used
to verify the research hypotheses. Findings of the study indicate significant variance
exists on the trading cost between ETF and mutual fund. Significant negative
correlation partly exists between trading cost and performance on mutual fund.
Besides, significant variance also partly exists on performance between ETF and
mutual fund.The results of this study can be offered to the investors’ reference when
they purchase the funds as well as for the investment trust consulting companies when
they issue the funds.

Keywords: trading cost, fund performance, exchange traded fund (ETF), mutual fund
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