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The influence of ETF listing on index constitution
securities
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Abstract

This paper was analyzed about the influence that index constitution
securities received by listing of exchange-traded fund (ETF).

The technique used in this paper inspects whether the price of index
constitution securities before and after ETF listing day and a turnover are
bigger than the average price change and volume during the former period
than an announcement day of ETF listing.

As a result of analysis, the price of ETF for the REIT (real estate investment
trust) reacted to ETF listing. And their volume increased for a short term
and a middle period. On the other hand, the pride of ETF for the specific
corporate group (corporate group of Mitsubishi-affiliated) did not react to ETF
listing. And their volume decreased for a short term and a middle period.
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H & At B kE RS (H &) JEK ok RS (GE%K)
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8 3.36 0.72
9 424 k% 1.33
10 674 % % 244 k%
TIME 3.12 1.26 291
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