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JIEXA | JIERIS 4B | ORFHHIS(RIY) | ©H MHIS(EIR) | JIZKEIIE
100.00 - 0.00 0.00 100.00
9r7.00 -3.00% 0.73 0.73 96.27
90.00 —1.22% 0.68 1.40 88.60
80.00 -11.11% 0.60 2.00 78.00
95.00 18.75% 0.71 2.72 92.29
102.00 7.31% 0.77 3.48 98.52

og TH 2.00%
i1E 35 0.40%
e |TE ~1.48%
T E
135 ~0.30%
<

JIERA | JIEXIS 4B | oM RHIS(EIR) | £H MHISER) | JIZTEIRIE
100.00 - 0.00 0.00 100.00
103.00 3.00% 0.77 0.77 102.23
108.00 4.85% 0.81 1.58 106.42
112.00 3.70% 0.84 2.42 109.58
120.00 7.14% 0.90 3.32 116.68
121.00 0.83% 0.91 4.23 116.77

=3 21.00%

Sols

135 3.89%
=3 16.77%
Sol8
135 3.15%
et

JIERA | JIEXIS 48 | oM RHIS(EIR) | ¢H MHISER) | JIZTEIRIE
100.00 - 0.00 0.00 100.00
95.00 -5.00% 0.71 0.7 .29
88.00 —1.31% 0.66 1.37 86.63
87.00 -1.14% 0.65 2.03 84.98
80.00 —8.05% 0.60 2.63 77.38
78.00 —2.50% 0.59 3.21 74.79
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& A4 COMEX®] 4450 91t Gold A&l A9l 50| 5& -1 W52 34

+ IndexER(Excess R

o)
!l A
eturn)S 7|HFo 2 &lo] 37| ¥ "= Treasury Bill Rl @425 L A &3+ IndexTR(

A IndexER(Excess Return) A4~

A5 Tdskal s Awe] 7H4 Mkl g wh] Al sk w7 ol e & 9HRoll
over Effect)E ®RFFeto] At=dl= Ao w7]d A& wAgdd dE=2e 7H4
ztolol| A s ()] avkel F(0)9 't W o] A=y o] a9E
EoH Hgolgtal gyt

A IndexTR(Total Return) A5~
ER(Excess Return) A|7F AE2 FAEHO gJorma AA Fap7b o] FA| A =
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IndexER Ats=E dbd
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& Qui(Roll-over) 71210| Ot ALHZYE 71H WS U
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Pr1= FPy; 4
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Piy= (CWyp y X FPyy q) + (CWpp1 X FPpe 1)
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= LW, =t A2 Z2UE 7KUY UE H|IE
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gy HEi =i e HHE O &%
CAv(ZIZ R E) BO% 6% AT 20% 0% 100%
CNH R R E) 20% a0 Al B0 100% O%

B2 7|2i0| OfW AR CWySl HIEC| 100%0|02, Y HE HZHB| JHUEYN 2N 7| =X
T U0 2PEUC MY Q30 Eod WHEHe 5 SUo EeW ¥R FES RUSAI| HE
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# J|EX| HE OA

%ﬁ.jﬂ Date TL%EE? ’:EEEE? CWy | CWz | Pt1 Pt PtPt-1 | IndexER
2014-12-31 | 11841 % 5 z = 2082
20150102 | 11862 - 100% | O% | 11841 | 11862 | 1.002 20,78

8oy

Szt | 20150105 1204 . 100% | 0% | 11862 | 1204 1015 2047

e M Spsoios | 12194 : 100% | 0% | 1204 | 12104 1013 | 2021
20160107 | 12107 12115 | 100% | 0% | 12104 | 12107 | 0093 20 35
20150108 | 12085 12003 | BO% | 20% | 12107 | 12085 | 0008 | 20.30
20150108 | 12161 1217 60% | 40% | 120866 | 121628 | 1006 2026

EET 2015-01-12 1232 8 12337 40% | 60% | 121646 | 1233.16 1014 10 BE

bk

e 2015-01-13 1234 4 12353 20% | B0% | 123334 | 1234.94 1001 19,96
201501-14 | 12345 12354 0% | 100% | 123512 | 123522 | 1000 10,06

255 (20150115 | 12848 12657 0% | 100% | 123522 | 12648 | 024 19.48

=

7| B HIHSGOEEE 14 150 2(=x =+ S8 FsEUCH 0lF H2HEE 6ls7
=0, O12 E2H 7|7 ®0/% GOIS 2208 J|EX|47| LEELTL

zoog
Ex) 159 13 o%le| H2

P*= (800> 121R:1) + (200 x 1217.0) = 121628
Pi_g= (B0% = 1208.5) + (20% x 1209.3) = 120866

Fe
Rp= ——= TR

H]
T

indexER, = IndexERy_; % (1 + (1— #,)) = 20.39 x (1 + (1— 1.006)) = 20.25

=KX= &2 UAl
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e AEXF
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HEE SEYTRY SHUEVNS FHE 7=
2 S2HE AlFsa ST

B 20

he EHoFHSUA NZE

Ew) 201501 & HE 224 238

S5 M |4YAY H (3YY M [29YY W |1EYYH | D

o }rﬂ‘l‘J cilR B0% 50% 40% 20% 0% -
Sl i”i; us 20% 40% B0% A0% 1 50% =

19 2015-01-08 | 2015-01-09 | 2015-01-12 | 2015-D1-13 | 2015-01-14

3E 2015-03-06 | 2015-03-09 | 2015-03-10 | 2015-03-11 | 2015-03-12 -

55 2015-05-07 | 2015-05-08 | 2015-05-11 | 2015-05-12 | 2015-05-13 -

6% 2015-06-05 | 2015-06-08 | 2015-06-09 | 2015-06-10 | 2015-06-11

79 2015-07-08 | 2015-07-09 | 2015-07-10 | 2015-07-13 | 2015-07-14

118 2015-11-06 | 2015-11-09 | 2015-11-10 | 2015-11-11 | 2015-11-12

#oolE JlEFso ERY AHEES Y 1E F A ETN EH0[X] (www.shinhanetn.com) 0 | A|
= igEyo

Ex) 3 42 3E HHY

Code |7j=wtat | 1% | 29 | 3% | 9% | 5% |69 |79 |8% |92 |[10% |15 |12%
GC | GOLD I G I J K M M 0 L v ¥ z
g2 HES IEL HT GO + HEIE + GRS HAZR FHEIY QUSLCE mEkM '15W 1EHE

GCF15, 2358 GOG15, 3385 BRNHLS, 433 GCJLS. 585 GCK15 63F GOM1S5, 78E GCMNIS BE

2 GCOLS, YHE GCULS, 1022 GCV1S 11ME GCX1S, 1288 GCZI5 & HA| BuUch 2 M8o #

S 0717 EME EHE HEY EYYBEE dNE ® Hof 27 =efstd oo

Ex) 20154 7|&X|= 2 M2 24 2o 3

Code | ZlZ=xpa | 19 | 290 | 239 |29 | s9 |69 |79 |52 |9og |09 |11 |29
cc | coo | G ] ] M| M| Q| ol z z z z G

59 S5 B 8EE F MB(ZTGOMIS, 81| 68 26Y)E JIZF|+7t F4slof oo sEe| su
USH SHYOE 2EME oY 0% ESUH? £ I0EHYMEHE 8 =2 560015 o

7| BY 27Y) B FEX|T PAEA EUC

EH 2H

_38_




(2) JI =N = =2AE(%, '15.05.15 | &)

J12t ZZ23HE | Z260HE | =2 1E8 | z234E | =25E | AX01=Z
o= o2t -0.29 —4.35 3.63 17.74 -11.88 -3.92
e g -1.15 -8.71 3.63 5.91 —2.38 -15.69

o2t 7.50 12.11 15.06 30.75 40.52 7.9
gi=sd

HE3t 15.00 17.13 15.06 17.75 18.12 15.38
Dow Jones Commodity Index Inverse Gold TR
35
£}
25
20

15

10

SRR R R R R R R R R R R F
- LR R SR T - e W - B o e am - ST &
B 5 3 28 88 5 8 2388 858 B2 858288 8 285 38 8 5 8 38 8 8
I — R — T — S L L T - S - S S - O S S - S = T 1 o o = W = o W wh W
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ
=] L =1 o Q [=] = =) =] o (=] o =] =1 o (= L= (=] (=] [=] (=] [=] o o (=] [ =] o {=1 (=] o =1
-l o i ™~ - i~ -l rd ] ~ o~ -l e ™~ I i f ™~ rl - [ I S I S R O & DU o R B ] rd -l

T8 7 2AFY B ATE TG 71 2ALY dY FUES V|FLE
FAEAS gAdsty] A8 uetd AR, 712X AAd 94 53t 2947}
Hrg Hol AdFUTE wep ddrt 71 712Ee 7 x2AALY °1E-‘+ AES
AFY FYEL A7 HAS F dom, Ao HeHo] & 4F 1 Afol= o
< AA = Aol sy
Ex)
HEA o] 2 A5

an | JERa R | g s | sxsos | apiA JEKs [ 22 soiE [ wxtos

1 100.00 - - 100.00 - -

2 103.00 3.00% - 97.00 -3.00% -

3 100.00 —2.91% - 99.83 2.91% -
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4 97.00 -3.00% - 102.82 3.00% -
5 100.00 3.09% - 99.64 -3.09% -
6 103.00 3.00% 3.00% 96.65 -3.00% -3.35%
WAool & 4%
AT | JIERA IR | YU solE | ERpolE | QA JIEXS | UU LIS | LRa0lS
1 100.00 - - 100.00 - -
2 120.00 20.00% - 80.00 ~20.00% :
3 100.00 ~16.67% - 0.3 16.67% -
4 80.00 ~20.00% - 112.00 20.00% -
5 100.00 25.00% - 84.00 ~25.00% :
6 120.00 20.00% | 20.00% 67.20 -20.00% | -32.80%
2. =X+ 24353 L HdlL
(1)Gold Futures
HeH Al & COMEX
Hel & 100 Troy ounce
Hell st UsD
[8t=2 A2t DI F]
=& 22:20~03:30
Hel Al [ ]
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1. 2aiglAte] NIMAZ2SA S &
Il FIIHAHSA, MY ZEESAH LHEZH L 2 XoH
(2015 O1€ 30 STH) (SH| BHOHY
2= 2D} HSA(ELS)
oz orsH oK
zo A2 5 =g AR 5
azyREs | 02d | A 166 o75 441 6 10 16
(ELS) 204 414,740 873350 | 1288100 | 5968 40,200 46,168
o013 | 21 157 o78 435 43 0 133
2o 699,928 %2671 | 166259 | 40776 | 28719 | 307,971
o014 | 24 002 506 707 157 a1 598
2o 808,078 1,480,160 | 2283247 | 31,181 | 1,201,345 | 1,922,506
20151 | 21 o1 77 %8 of 75 %
2o 65,457 056,501 | 31,968 | 65428 | 254501 | 319,929
Azems |04 | 2 544 1,337 1,681 5 40 %8
(EL8) S0 1,300,799 0308283 | 3708082 | 38026 16,574 54,600
o013 | 21 486 962 1,448 70 & 153
20| 1215724 1,089,010 | 3204734 | 55815 | 112424 | 168239
o014 | 21 663 1,305 1,988 354 667 1,001
Zoi| 280048 0862883 | 5663365 | 1,688050 | 140580 | 3,093,879
20151 | 21 71 80 151 70 80 150
2o 353,013 187,353 | 540366 | 3295 | 187,349 | 540304
010~2| 2 2310 4,839 7,149 779 1,486 0265
0158 | gy | 7,660,221 11,010,230 | 18,672,451 | 2.878208 | 359,408 | 6473616
& FARRMESR(ELW)
orsz Y sy RIH
zo A2 2 zo A2 2
Azems |04 | 2 0 0 0 0 0 0
2o 0 0 0 0 0 0
o013 | 21 0 0 0 0 0 0
2o 0 0 0 0 0 0
o014 | 21 0 0 0 0 0 0
2o 0 0 0 0 0 0
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= FAIREZA(ELW)
ST SrS KK
zo AR 3 zo AR 3
o015 | A 0 0 0 0 0 0
o 0 0 0 0 0 0
AZHIEFE | 20128 | A 683 0 683 0 0 0
o 2,834,719 0 0,834,719 0 0 0
o013 | A 1,148 0 1,148 0 0 0
o 2,204,634 0 2,204,634 0 0 0
o014 | A 395 0 3% 13 0 13
o 396,175 0 396,175 13,025 0 13,005
o015 | 2 4 0 4 42 0 42
=t 42,23 0 4203 4203 0 42,03
o01o~2| A 0,268 0 2,268 55 0 55
015 | 204 5,477,760 0 5,477,760 | 55,257 0 55,257
T THZEIE(DLS)
EEIES] SR
zo AR 3 zo AR 3
QIR | 20128 | A 16 73 89 0 6 8
(LS) =1 109,171 94465 | 1,0436% | 20,240 59,305 79,637
2013t | A 8 201 o83 16 108 122
2o 131,057 9276 | 1.0843% | 27,109 500224 | 527,333
2014t | A 33 104 137 17 % 115
2o 90,469 717,93 | 808462 58,320 628706 | 687,026
2015 | A 1 0 3 1 0 3
o 178 3,070 3,248 178 3,070 3,248
s | o0E | 2 3 0 63 19 19 3
©8) =1 105,364 231,035 | 33639 | 6069 88,832 149,521
2013t | A 155 305 460 79 102 181
o 251,929 501,019 | 842948 | 173055 | 19633% | 369,391
2014t | A 116 102 218 51 % 86
o 246,947 400400 | 647,347 | 163117 | 147,800 | 310917
2015 | A 11 8 19 1 8 19
2o 48963 11,001 60,059 48,968 11,001 60,059
o012~2| 2 450 825 1,277 196 376 572
0153 | S 984,083 3822349 | 480643 | 551,678 | 1635454 | 2,187,132
LE. HeHAIDHEHE AISEHALQ 28t ALEE (20154 028 27 DI =)
HANAHEE AgEatd = T2 2] 5% 0 A0l ACHEBE EAlGHLD LHH K= D
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EtZ gatet Atige USH ZSUCH(AIDIAE 282 20159 028 272 JIE)
(etel: &)
Hela e L E gk ik
NHE X S 2 136,243,153,873
Merrill Lynch 136,001,706,061
JIEt 1,150,209,546,319
Bl 1,422,454,406,253
1) ASEN = MBS + (=S x AIZEHEE)
2) LIMBIE - HHSTHLE JHei= 42l ADEEOHe STl UMIEIS
) AlBBHE S BF K SEII2H0) [t SHLBEAE <EH 13>01 2ol Z
8
ex) BS3 0] 1002221 ELSE 2eloti, 012 alIXISH | fIoH HeHal T ASIAkY
S&et 22| ELSHSE NZet B AslAe] dlsaritiz Tisit 201 DE”S
— IS = (fHIIS (=AIDHED 952 E) + (T[S 1009 x ABEHAE 8% =1
0324

2.2 Sd2 M=0 &8 A g
(1) ETNM X & &

@ ZAHUM : BIDA [BEHHAL]
@ BHEASH [ASHE]

2UH=AIE ETN 2415 0/219) ETN
(ENESIHNES) (ZH2, B2, AFEXIZ 5)
HHSAS A DHA HHSAS A DHA
S - H322H2 ~Min(28HAl DFED|Z=D} - O<eAl DHED|Z=D}
T [ASHIEY AIBRE H14Z H1E M15] + HNISES, S2213)
[ASHIE AIBRE 14X M8 H25]
HHSAS A DHA HHSAS A DHA
] — AFSIA| DFED|Z0t - 2HHRIS DHEDIZEDF | - AHBRA| DHEDIZEDF - OH4SAl DEEDIZEDF +
(BET.oD|AEN | [ASHY AIBRE /14X Hi2gt H13]) INRES
OHOH [ASHIE ABFE MI14% H2E K2S)
X B 2HAl HHEEASAl 2HAl
RIS [ASHIE AIRZ HI26Z3 MI2g!] ~Min(OHE Al DFED|ZD} - OH2Al DFED|Z04
+ WHISES, WIS H DHHIKRER)
[ASHIE AIBRE J14E HI3EH
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& 2Hi5H= 2M(Y MI2BECI2KI4E! 2t 59| ZH = FHHIMEAZO| W)I2 L5 2012 F|2|5
Ch

2. 1S Qo] AFX ISR AXX|ISSH| 2HH Al MIE@@W(O RIE=S2O| IS
PHGHE I OIXFE: KB SR = 012 J|XR ot KIx 59 =2 %D I2U0A & MI26

ZO2KIASt 2t 22| S E= FUMIMAS EotE Llst &= HI9|0P01 et NS Letth
0I5t Ol Z=0IAl ZCHOIA == Al FMIEZIIEIIAS M = 2N 24l Al 24 é HIJ_III OtLIgt
SAHE t‘%“é CIGIALE tH S, 0] 2R AEXTSHSZRH| 0|USZA A X+ESRHE &
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AET AIxoaJ_OEIqug Q191 BE 2 NATASHO| SA HEASS %8 [+ 2 59
P20l 22U BT

1. KIS S0 SHEGHS AAXE2k S04 S(ATTHE2S s HBCHOl BUsHs A
of DHIEEDIEII0IN X 2Hl X20| DAEEDIZII(EE 2T 5 20§ Z0=
2% A% Al DHEZEDIZIRIS LBHS ¥ 3
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