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Abstract

ETF(Exchange Traded Fund, A3AFHE)= d4131 284459 siH=E F84, A4S, "X
59 AHoRE Qo ANAFCE v wlE £E= Aokl k. Y29 7§ oflof HRE ETF} 8=
QIFAQ AR oRAotollA 7Y AXRE PEFYSE HRadS ALt AFAQ fEY A
HollA= FAAL 9ot o, HZ FARES ETF g S, 95421 S-87843 AFA I 74,
23, Ot AR A 52& ETFAIRY A7) defA| 1 it

2 A7e] Avke thagd Ak WA, 42 ETRARY] E4oss FASAE AHlE SH0ME 2=919]
At o] HlF AAetaL =l ol AYAFRAFAEIIAL] digt /A FHol 7|91 Ao=
HRIt} AR SHoi= ZRHECARY tiy] §9j5A19 ETR] XA HISo] W Aglo|n] 85 SflQlFAly
ETFEE9] %ol 7Ididth. AAA+tE A= A 1270 28APF ETFARl Zofstal Sl=d],
JHUES 280k Z8AF ¢ U] ETF -84 BA o, tiy JRUELGAT} AE FEsk
k. upA|Eto 2 EpAF EAF ZHofAE B ofAlot Z7ttiE]of] FHQIEAA} HlFo] ul-P- WS W,
cheh AE AP 9 Al NISAAIES 9929 A=HslE vshd 5 QSRR ETREC = M4}
Eold A0 7|digth. 3HH, Y& ETFAR] Aled EYo == thgat 2k AA), dE25¢-2340] 533
FHOEA ETFE A= 85193, AA ETF AP 529 80%01d=2 HHotal itk E4, Y& Adide
A4 ETF 278 E3E= 7idste, 718FAAE9] ETFAY Zogtiet ETF 714 T84 Aol
71048k St A, ETF -84k E2AA0 s #2|=h= AR AAE B A= (Sponsored Market
Making Incentive Scheme)E 53l ETF 37182 9 f54 A1) &Lsl1 9lom, a&Zo|1 e]F9l
A=z F7iEn Qi upRg o2 AEAH4AE ETFAAY AAZQ B 9 ¥rAS 93] ETF AlZolA
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APZSE dolelo] e £, 54, 1217 348 4350z sk glon, EA R v JAS: ETE
FAA olEE he 83 PuE BhLT 9ok ol2fd e 2 ETPAI] ta ol 4w 3
gelgol AAH YA £go] 57, B750 2L A% ETF AGLAE A2 /124 =

9LE & Z0= 7ddr

B ATE 993 980 AAE AANT I F8ARY L5 o, T FA4EY QL BTREA
27k 24, QB ETFA] TIet clokt A2 9 A% Bajo] Wag 4N, AL ETF A% 8% 2
P AR BAS 59 BT 989 AR D APIIE £80] F 4 e Aol

[ 1] e

ETF(Exchange Traded Fund, AR $HE) A]
A2 HEE FAHCE A AAZCE HE £E8
gstal 9low, Aik-8AolAe] Y7 AEARI
SHRAES] HABALZOA oAl FRHEEE ZFo}
= MRS FREECE AYFEa ok
ETFGI(2024)°] w2 ETF A2 20244 o9
@A AAA] 2H <k 19749 Aol oF 14z
g9 R PYE 0] A= girk. ofAlof =7t
FoNXME S, T =, 35 5 F8 I7HA
TE3L A3730] o]FofR| 1L glom, | vjF o2
g 2 TG4, A Held, thdRt AR g4l
5= T F U= Aol

A& ETFAIZS] %, 19959°] ofAJof Hzx&
ETF7} EQ459a, 20249 9€9F dA) 862409
TR 3009 7§9] ETF A&o] Ag=lo] it 514
qh A& F-23)(Bank of Japan, BO))Y A71%%F
A $HO 2 ETF o] AJY=HA, ETFY] A&l
TH= oFAJojoflA] 7 & ol AR Holk =
E} ofAJo} 71| HIjAl= of2|HE ETF APg o]
g #Holo}, thgh 202049 o]F, Y& ARl
TOPIX 9 Nikkei2255-9] U549 o] o] tef
e 7|22 2 2R 539 Al ETF 3780l
EH, P RS HEA 7k 9, g

9] A=+l w]kA] ARl NISANippon Investment
Saving Account)] MAE e S5 0Z 7QAEA
AE9] ETF ¥4 ¥ 857t HlE SE= 511 Qirh

2020101% 229 BAR= 491 1990901F &
H Yol 308 S FESto], §teA 5 AR
Aol gk ARFEo FAZAE ol 4=
AL 234 F8e] 235 Ho|1 9l ofof wzt
T3%t A7 AQE Y dEHH BAVE 22
H T8RN di9] 9do] AHriE 1 9lon
g7t GA| JAEI Y= Aotk dEAHA
(PX)oll T2, 202491 1€ E F49 A7E
(F8 7190l S5 AslolZEAALE HolA 3¢
gho]| ofAJo} 19] A2lell A sl 3,
2t ETFAPSOME G BA0] oigh TAEE BHg
slo], BIeA| ETFs Y23 tolkt ETREES A%
o] Z7tstal glom, IAFAAE] =FT 99
ETF §2F 94| 21 kD E3E I7F ofXjopojlA =
SHSAN gk BA7F R0, 20249 014
= 4E3A0 gt FAFH0] S Hojslen,
Yo AFE 9| ETF FARAE HRFo= F7}
Skl Qe Adelng) Y& ETFAIR] ok & A+
= AQZ4et Ao woEr.

084202402 Y& AEAPT 7HEe] HI2 7]

1) et=0lEfe 53 ZE MO[EZ(SEIBRO)M MEH, SRS URFA HAFWI|E &l 607055 7126 ETFES+= 2019
1282 J|E 4BS0M 2024 9HTT|EOZE 125202 STHEUC
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7 FH o7 A7 TRt AEEo) 71Uk,
A3} B33, S PR, F20E 5 ol
gA AAS 20126 UHE d@Hoz A5 9,
ARojEA] FT 9 AHUA FE Q] YE Zoko
P37}t FHAF(GPIDY FY AU Y& LA
ggg Eojd2 A T

= ETFAEE Aid+T2E FATH2012),
SF9(2013)58 AFoZ Tt ZHofA 2
ETFAPZol ot A7} olFoiA|al glot, Y& ETF
T Sy A9 dFEE 2874 2 7447120207
FLg Asgoltt. 1t} o =79 ¢ ETFARS
A gt B RO QESA2J(BO))2 ETF
] T2 AT FFEE EAT =202
2, 9E ETFAE Aol Bzt W A+ A7
A3o|tt.

o= 26 THoME et G| XJEld HE
ke g AF7RAE $=719 F8499) A

[ 2] a2 Ew g e

Osaki(2001)°] W2, FEof= 19959 59 29
A - Fat Ao A NIKKER00A TS 355
£ ETREEIE 13197} HZE AFZ= i o]+
20019 ETF9] 7|24 59 A=/fidE 59
78 138 EFAHA} AT Afido] TOPIX Al
9} NIKKEI225 A5 F§5k= 5719 ETFE°] &
355940 2 =9I o]F TOPIXE 55t
£ 2719] ETR(1305, 1306)3 NIKKEI2255 353}
£ 3719] ETF(1320, 1321,1330)7} @A71A] Aol
FA = o] A= .

199541 o]% AJFo] A W] Fotn] Huint
SR ETRAIES thAlE 20019 E°1 Alqt ETRY
Fo] A=7] AlFsIgt 20019 A9t ETPAES

o] FX& okort}, % =yl Yro] HAE FA
18] 9 FEAR] w7t o= v gl
AT QX ETRARO] digh A7} A% E4o] Uash
Aol &3 § Yoyt 4i9] ETFH Ao
et A H B 55 SAEY] @ Aot
H RS B3 5 AP ETRE Al L APA
Ao Tgo] = A77F € a3t AAolct mahA,
UE ETF A 2 #&A Ao tfgt olsfE B9
Y 244 9 89S % 3= Al =4
71318 AmEoz A I ETPAGS] #3g A=
Ao et =0l 7153 Aojth

B =50 X BFTPAREE 229 A1HIAZ
A9 oJm|7} 9lom, Sh=tat Y| ETFH APSE%
H1 9 JEA] Aed EXS AmEo=H =
W ETRAIR 24 2 AR ARste] 71908 4= Q&=
Azl 88 AoF 7|gigct.

ol AZfE L 2detd | widoR s, TA 22
¥ FEARCNAM ETFSES] A= &-8o] HA
=1 YEH, 53] L8 2635 WME 5T
A9 ETFEGAR ] #5319 S35
oRAoE8 71 717t Bt APIRPERAIE fSl A
Ql FAZEEL QS EHA(TRACKER) ETFZ 4
BB olE &3 B FAE A 342 Hast
st Al A 9 7-SAI71A Hedl olH
B888Z 3R B7HE A = ofo] wet
RN Hoz P AR A2 2PSH
71959 AARS T2 ApAEe] diet vz aoie
2 ETPEES] APe] Bzt 355 =i
.

2) Bt A= g2 £Z9| ETF= TOPIX 2 NIKKEI2258 A CHEX|S=7F OF NIKKEI300X|S=7F ALZE 22 S0[3H FARRIL,

Ol= Al 28Y=0| NIKKEI2255 CHEX|SG 7HEHo| &2 o

b OXI7H 28 ZZOIRH Aoz Huk Qlot
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U] ETFAE 19954 22 ETFEC] =
A 0|5, AR FY239] =52 ETF vidgH
of Aol, 20249 9EE B 8633 LT FA
Al FEE olF o, AE = 30001719 AFE]
FE0] Aot AE v SHolME, B AT
ARBH Sl A, A, GAA, SRR S

[ 3] 2w mw g 83 9 59

AER 2 Hap=st

I 1)L JPX9] A7 B Ao wEd, 20239
7EE 712 ETPARY e 73290 oy, 4235
4233(Bank of Japan, °Jst BQJ) 0] a3t WS

719kt Aol ARE ] 911, 28R SHOK =
UYubAQl A 3E AE 9, HH A (leverage),
I Ainverse) & &0l =] 9lom, 20208
ojF AVFE Aol 37kt Y= FAoltt.

ASlsi, A SARSo] weet s of 1229
Zzoln}, (29 1A HolAl AXY U= ETFA
2 Oy g ¥ WA Aty Arldos
T8 APgelaL Qs Aol SAE 4 o] A
Hel Z7ME BolzT g,

(T3 1) U= ETFAR XA 9 EX 20|

== Asset(JPY, Bn) == Asset ex BOJUPY, Bn)
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Ex: JPX

S, 54 ko] ETF AP 720] ot 2401,
A LGAATL Hwot vo] Ard Hlug
59 7} APge] Mg solt 4 gl vk 2414
A A9, GDP, BRHEEAR 2 52 o|83lo]
/b Hlask ZRsel olH@ A RAuue
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& 1) g=1

$1=20| ETF AIZTE H[w(20241 981Xt 7|=

TE Al 7R A GDPtH] FHHEY| Aefig*

YR 17.3% 1.4% 55.1% 13.5%
AE(BOJAI2)) 2.9% 0.2% 9.4% -

o=t 7.5% 6.6% 60.9% 33.3%

EX: JPX, KRX, KITA, KOFIA, IFM.

gHA JPXol w2 20239 ETF A2 1152
o], dPFoRE 4600dlo]t)3) o]= TOPIX
A= thy] ETF Afidigula ok 14% S==o]w,
29 A(Prime Market) AtiE71E22+= oF
% TS 71531 rt. g, EXFAE A2
HS5-S AR, 9J=9lo] 61%Z2 7F w2 H5S
A5kl Qlom, HAEAA} 32% St A
Aoz o]l Bt ufg- =2 AS & 4 e,
o= =3t g JEAH A Q= AR
Afol] Tiet 7REARI Ao 7113k &, =91 A
AFRAIAIAE U SEASE SLskA agt
7155 355 =W ARRAYGF $90] 7hssla,
Ol 3AtE} sefete A SEAIRY] 949 AP
AL ZA5HA] =t} 202449 9¥ 71F dEAH A
ol 5% ETF ARG F 1170410, olF
A FEAE e Sd 9 v2HA] S R o)
Edtste, Y] Ak 25 Q=3jAto|tt. o]
it AR =l APgRAAEC] FARES ETFA
# A Q&S F2 ofar 9lom, AiFos dE
ARAZEAY] A o] ¥F2 ¢ E2 Aol

D u=

ETF 45 % S0 244 99 71 340%20]
Aol glom, AR o] obilo} S v

3) JPXOlME izt Y E7HHRIZ, ETFAHNE HEE ANISIE UL

*QI=o TOPIX, 3H22 KOSPI7IZE.

T A] ARl AESAR= 22 Hochd) (I 2>}
Zo] Ax'd AP S5 4= FolE EH, 2000Th
5 At FFES BT QAR e R ks o
1 o|F APPSR BAE HojFgitt ot
2021958 At AEESF7E OHAl 716k SA1
£ Ho|¥ 9loH, 20234 AWFEEE 47t
4070E ETfst9nt. 3H, AR 5 4 3710
A A S5 AR Sl das ¢
& ek TS AR AR d3s BE (1
2% 2t} FEREE AR A SN E AT
O= REITYIEY <A B Aola, =y ¢y
AEo] Frks A& & 4 9tk of= 23ESt oo
YE O] A2 F9] FFoz | AHAY JEe
497} 909 Aol o] g& FAH} 3 fFd
THEE BOJEAES 233 49 ) F4180] 93%
H[3-S Aok =, ARl BAS YsiMe
BOJEf-E-3 Al9sk= Aol vgZE Aot} BOJ
BRE A A, FUFAFo] 57%= A5 =2
J=3olH, REITs HlF E3 AthdoR =74 vehta
k.

(https://www.jpx.co.jp/english/markets/statistics—equities/investor-type/02.html.)
4) TOPIX X|&= 748 = 2t HW A] 16%+E0|H, $H=2| ARz ETFE=7t 8938352 = 0|0] KOSPIX|S S50 8418=
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(17 2) A ETF 2 2, A7 4%, YYHAZS 2 0
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9191916141418 HA M YD D :!: SO T WO D m oM
1 [ B = T = = I T = = I = I N e B O B B e B B Ny ]
0 EEESEmBSB850000 = = =]
w'hb'a&: N " l\‘%‘ "7‘“ '\r\lr\]r\lr\lr\lr\]r\lr\lc\c\(\c\'\'\'\'\'\r\INr\Ir\Ir\I
& > 2 o \,l
PRI I R R o U S N SR SR R g G L
FIPETILTTLFTF TIPS P
BifyE TR
EX: JPX

2) M8 = 4 2EAR
el Aite 9 Aite g
e H|E vl BIZBOJAIL)
B9
() FE gl sl (RN
15(%) H|Z(%) H|Z(%)
Japanese 100 67,822,543 6,720,189
Equity Index 33.2 93.1 57.3
Foreign 50 696,187 696,187
Equity Index 16.6 1 5.9
Japanese 2 93,419 93,419
Bond Index 0.7 0.1 0.8
Foreign 29 738,524 738,524
Bond Index 9.6 1 6.3
REIT Index 23 2,148,169 2,148,169
7.6 2.9 18.3
8 1 ,1
Commodity Index 333,105 333,105
2.7 0.5 2.8
2 2, 2,
Leveraged / Inverse Index (Japanese Equity) > 732,395 752,395
7.6 1 6.2
5 18,076 18,076
L d /1 Ind Foreign Equi
everaged / Inverse Index (Foreign Equity) 17 0 0.2
Others 7 35,737 35,737
2.3 0 0.3
2
BTN 7 207,361 207,361
9 0.3 1.8
301 72,825,521 11,723,167
Total
100 100 100

EX: JPX, 20234 78 JIE
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Seki(2006)°]] W=, YEo] REIT(Real Estate
Investment Trust) AP32] AR 2001908 A&
2] 7k, FARIEAE A 943 9 FEEAk
343} 229l wet RJAE REIT 0] o]F
oj2A =gick. 2008\ 29| REITs TR o]%
2= ETFAPE GA| 28t 43780 o]FoiR| 1 Q)=H,
ol:= REITs9| @a5.50l 7|9kt P29l Hig42]
A5 olF Aeshs FAAL 571 REITs#E tiof
e AEQ A 5ol 7IRIgE AoE HQIY,

SHEHCAPO] A sfdFAlS HIF0] 50%
oF FQ AEOE AP Sl=H Htal, ETFY
3% SlQFAY HlFo] 6%l Esiti= Holtt.
A, 5 FQlFAE ETRAIEC] ARl Ag3o]

HE Aog 7|gEch g, 20249 3¥ 2 79
Y ZgL23h2 upojuiA FE] 9 ARFPHog
HE "o} 7|228E 0.25%2 A=), 1999
4 A2FYE A3 o]¥2 209dute] F] Y=
A2 HolEA =3, o]t Fe1gRe] Hak=
5 4B AFF ETRAES $£93571 9 AXRE
Ao 71247} 2 Aoz 7|tjEr) ghE, EXAS:
71202 FYFAF-AFA G-I HH e
A /A AG-E 2 59| &40, FZ 3L
B SASHAAE 7Y B S0
.7t ZhtEy, FuER] /A A EA%

47} AAshe IS BEY 4 Ut

(B 3) &4E [dE EXXt 5= F0|
(29t 2
. . . . qeelA | Eeln
ws e | B0 H G G| e | wew s s
2012/7 359 223 78 - 3 14 37 - -
2013/1 363 222 78 - 3 14 34 - -
2013/7 375 223 72 - 3 22 31 13 -
2014/1 391 222 79 - 4 24 36 13 1
2014/7 432 209 75 - 5 26 36 67 1
2015/1 472 220 84 - 9 28 48 67 1
2015/7 561 205 82 - 10 32 80 98 1
2016/7 837 251 90 - 14 35 124 227 2
2017/7 730 209 89 - 17 39 117 177 2
2018/7 686 211 76 0 21 45 92 174 1
2019/7 710 216 81 0 25 48 85 199 1
2020/7 925 215 95 1 28 64 133 257 1
2021/7 1,075 242 147 2 38 110 168 264 1
2022/7 1,171 287 225 4 43 114 133 274 2
2023/7 1,272 308 280 3 80 126 118 260 8
£%: JPX, 20234 78€L 7|
U ETF(Exchange Traded Funds)AIZl 23t 217 | G0
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ARz

HA ETFAPEOl ofste 284 d%ke Aoy
& 12707 ETRAPEl Rofslal glom, A4 1
HES AlFdhe 284 A 7871Atl HlsiA=
Ao A2 A9 28AP} ETFAPEOIA 373
lal it Aoz A2 A1 28APT ETFAl
ol Rofdlal Atk A, B ETFAIES] st
o W=7t A ks WSolw, IF Hoiske

(O3 3) ETF Al He(

TEARE B AR dVdEt 3, @A ETRARIS
A7Nsk= A diF2 dE dA gy FREE
AR, &= 28AEE EHE(BlackRock)
¥} FEHAA(Global X7t 2= o] qirk. IEHA
20| AY- 1271 84 5 RdoH ETRAIIS A
E ol EAE EAMY EHof gitk. 2HH, S8AMt
71& A9 8 e et Aik-8o] 44%9 AP
FEE 19019, X, tjo|g}, n|zHA =0 E e
v Qi

Simplex

6.1
SMDAM

Nomura

Global X
NZAM
AM One

BlackRock

Mitsubishi

BlackRock

Mitsubishi
Nomura

Daiwa

ZX: QUICK, Global X Japan, 2024H9g2t7|Z=

TYAEH2024)] THEH ¥ FRHTAPES oF
129240 Jfiolw, 22 FAgo] At} vlE
o7 7} & HlSS AAska Sk FEHE fjH]
ETFARFROE ¢F 10 %r&old, 3419 JrEs
] A9 ETFO 2% 16%5Z0] Baket A4o]
o} HHE, 3] A folle FRHEE o] ETFAA|
APZ9] BlF0] 61%, A EHACHHRE FAY
ETF9] 27} 200%°l Sakstal et Sh=rAlat
A vlmgichd GEETFAS] HEARY oiH] A%

T 9 AR opzF E AL ¢ 4 9t ot
FZ HEAFOA QEAHES] o] AX 1
Ve AL 1FHo|t. BYAEH2024) W=, 19
71 AZsE A9 107 1= F 677 S 2
319 eAHESE Ueith E3E S8 NTR
9o E 7P 2 BTt u=HA] AR89
S&P500NE AHE(-EAPAFIE 524M)o]H, A9
10709 ES 4707} 9] JIIAmER 7|Z ot

5) tR0M= 587l SZHE 2AL F | 7HR2 267HAH ETRAIEO| Zoisie ULt
6) 202414 82Y 7|E BOJ HRR(TA AHQ 83%)2 Melsh HF 7E= of16XA +FO|Ct.
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(O3 4) Y2IZHEAE HQ

(Unit ¥ millian}
Hone Total Net Number of
Assets Funds
Publicly Offered Investiment Trusts 242 475 Ba6 5,880
| Contractual Type 230,233 593 5817
Securities [nvestment Trust 230,233 553 5817
__ |Stock Investment Trusts 215,231,483 5732
| Unit Type fab,278 18
| Opn Type 214 586 205 5,654
|: ETF ETF 85,061 916 s
Others 128,734,265 5338
L (Bond Investment Trusts 16,002110 85
—lrmestment Trusts Other Than Securities Inestment Trusts 0 0
Investment Companies 12242273 53
| Securities Investrent Companies 0 0
____|Real Estate Investment Companies 12,085 760 o8
- |Infrastructure Funds 142513 5]
EX: YRR, 20249 9FY J|IF
EX[Xt 21 ° giekgoz 29 3229, 7lEkEg 3324, 929l

1.8290, 7iQl 1.2240 Soltt. E3] 79T ZPZ} HIF
EpHol= FX PT“IB* ETF Bodslol Ueht 9] 2 13%$R0% 3 oyt £ 5 oo} 27}
Lo, A Fuel 12290%F B 9@d Bego o] AY¥os We 308 HIEQTh

(E 4) EX=HH ETF ©HQ HIE

i BOJE{E =3t BOJESE A

AT AT

@ | O gopue) | RO

Total 72,825,521 100.0 12,065,289 100.0
(1) Govt. & Local Govt 91 0.0 91 0.0
(2) Financial Institutions (=a+b+c+d+e) 68,617,384 94.2 7,857,155 65.1

= ETF(Exchange Traded Funds)A|Zfof 25t S I 71



a.City & Regional Banks 3,178,844 4.4 3,178,844 26.3
b.Trust Banks* 61,444,481 84.4 342,127 2.8
(Out of a+b,Investment Trusts) 324,447 0.4 324,447 2.7
(Out of a+b,Annuity Trusts) 17,680 0.0 17,680 0.1
c.Life Insurance Companies 893,859 1.2 893,859 7.4
d.Non-life Insurance Companies 118,426 0.2 118,426 1.0
e.Other Financial Institutions 2,981,772 4.1 2,981,772 24.7
(3) Securities Companies 555,327 0.8 555,327 4.6
(4)Business Corporations 350,754 0.5 350,754 2.9
(5)Foreigners 1,772,230 2.4 1,772,230 14.7
(6)Individuals 1,529,732 2.1 1,529,732 12.7

EX: JPX, 20234 7€L JIE

(E 59 20|, JF F+IE MAFAAS] Bi
2 2 Bt 4= &S ATEE, AR vt
A=z, el FAF5 A& AL FFO] A
oz Hiad g R 22 A& € 5 I

uh A= ETRAPEY] E4 02 JIRRREY)

REITSA9 9 5404 47} o] 188 & 4 glon]
A2 24 4 W8S ww AEoR o
W sjejREe T HE S5 S7HS 1ol
o g

(& 5) MIEXIXI| 4ERYY HY HH3Y, EXX 7IE
=9 JESY  |[EoagEud) =9 JESH EX RS
1 Japanese Equity 467 657 1 Japanese Equity 307,915
2 L&l{Japan) 400,805 2 Foreign Equity 280,201
3 Foreign Equity 280,946 3 L&l(Japan) 259 534
4 Commodity 128 451 4 REIT 125 557
5 Foreign Bond 79,973 5 Commodity 117,834
6 ETN 76,701 6 Foreign Bond 80,107
7 REIT 70,283 7 ETN 56,620
8 Others 14688 8 Others 32,752
9 L&l{Fareign) 8,999 9 L&l{Fareign) 7,788
10 Japanese Bond 1,224 10 Japanese Bond 3415

£X: JPX, Global X Japan , 20234 7€ J|&

72 | russoms mioa mps oad 129) 6381




g, 29 JNAFEAA A BZA AFA
NISAAE7L 583 EALTo 2 &8s 9o}
NISAAIZY ETFE-E8-2 w]Zg #Holc}, d2I8H
9] 2024\ ¥ 7|1 ZH tlo]ejo] W=, NISAZ
FHa+= oF 24005+ AlFel, ETFE FASHL Y=
7qQl 1209414 oiy] 208] F2olH, AH| NISA
FRE 202490 4=Zo]c}. NRIQ2024)°] ==, NISA
A ETF SAH15-S AR oF 3% ExlslH,

[ 4] gz e el A= =4

BOJS| SaFRACIoRA ETF
28

LE ETTRARS 7F8 & 53
ETFE 283 3P4 Aozt & 4 .

BOJE 20109 94 Sefetsbg=is As ETF
o} REITs"}S Adste] ETFlY=Z2 13 7k
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A Study on the Japanese ETF (Exchange Traded Funds)
Market: Current Market Characteristics and its Implication

Jooyoung Yun® (Global X Japan CIO)

Abstract

An Exchange Traded Fund (ETF) is an innovative financial product that has been growing
rapidly worldwide due to its transparency, low cost, and convenience. In Japan, ETFs were listed
for the first time in Asia, resulting in the largest asset in the region. However, in terms of market
scale and quality, growth has been slower. Recently, though, the ETF market in Japan has accelerated
due to increasing investor interest, supportive financial policies, improved market systems, and
the listing of a diverse range of new products.

The findings of this study are as follows: First, a distinctive feature of the Japanese ETF market
is the trading volume by investor type, with foreign investors accounting for more than half
of the total volume. In terms of products, the asset composition of overseas equity ETFs is
lower than that of the public fund market, indicating potential for future growth in overseas
equity ETFs. Regarding market competition, given the number of companies managing public
funds, the competitive intensity among ETF managers is considered low. Lastly, from the perspective
of investor diversification, the proportion of individual investors in Japan is significantly lower
than in other Asian countries. However, with the listing of diverse products and favorable system
changes, such as the new NISA system, individual investor participation in ETFs is expected
to gradually increase.

The characteristics of Japan's ETF market are as follows: First, the Bank of Japan has actively
utilized ETFs as a monetary policy tool, holding over 80% of the total ETF market. Second,
the JPX has developed a proprietary ETF quoting platform that supports the expansion of institu-
tional investors and enhances price transparency in the ETF market. Third, ETF managers use
a sponsored incentive program managed by the JPX to improve ETF quotations. Lastly, the JPX
actively collects, accumulates, and shares data generated in the ETF market to manage and

* Global X Japan, Chief Investment Officer (Email address: derix@daum.net)
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advance ETF market data. These efforts ultimately enhance understanding of the ETF industry
and aid in the development of systematic business plans, providing a foundational infrastructure
that supports the sustainable growth of the ETF industry in the long term.

Considering the economic ties between Korea and Japan, the expansion of financial exchanges
between the two markets, and the increasing trend of both domestic and international investors
investing in Japanese ETFs, there is a need for diverse information and empirical analysis of
the Japanese ETF market. Analyzing the status of the ETF market and related systems in Japan
may also contribute to improving systems and markets in Korea.

Keywords : Exchange Traded Fund, ETF, Japan, ETF regulation, Japanese ETF
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