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%5 18.75% 1.00 3.80 91.20
5 102 7.31% 1.07 4.87 97.13
=5 2.00%
=X =29E
HEst 0.40%
LS, —-2.87%
KNHIX =& -
HEst -0.58%
© A &Es
A | JIENE | JIEK= 28 | H2EHHIE(RHY) | =& MBIE(2H) | JIZXEIXI(2H)
0 100 - 0.00 0 100
1 103 3.00% 1.08 1.08 101.92
2 108 4.85% 1.13 2.22 105.78
3 12 3.70% 1.18 3.39 108.61
4 120 7.14% 1.26 4.65 1156.35
5 121 0.83% 1.27 592 115.08
=5 21.00%
=X =A9E
A E 3} 3.89%
=5 15.08%
INE=D DNEEE =
A E 3t 2.85%
@ A\ %8
A | JIEXS | JIEK= 28 | H2EMHIE(RHY) | =& MBIE(2H) | JIZXEIXI(2H)
0 100 - 0.00 0 100
1 % —5.00% 1.00 1.00 94.00
2 88 —7.37% 0.92 1.92 86.08
3 87 -1.14% 0.91 2.84 84.17
4 80 —8.05% 0.84 3.68 76.33
5 78 —2.50% 0.82 4.49 73.51
+5 —22.00%
=X =29E
HEst -4.85%
=5 —26.49%
KNHIX +=25&
HEst -5.97%
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IndexER, = IndexER_y x (1+ (K x (R, — 1))

Where :
K(K= 0) = @l 2]=] /1] 2~ v] &
K=1, dszl#] gl
K =2, @dls 2] =] 2ul
K=-1 28] 2
K= -2, ¢l #u| 2] x| 24|
P

R= P

Pi= (CWye—q X FPy¢) + (CWyeq X FP,¢)
t=1= (C yt-1 % FP. yr~1) + (sz,r~1 X FPz,r-i)

CWy, = t A3 S8 HE Al uF
r:wzt =t AlHe AYE AE Ak uF
FPy. = t Ao 298 A& F7} 7H4
FPH_MPH A E AE F7 74

IndexTR, = IndexTR,_; X ((ﬁ) +TBR,)

Where :
TBR, = 3-Month US Treasury Bill Return

, TBR, & ol&] 4 o= Aikg ],

L 91
1——35'3}{1 BR[—,_I

Delta, = FU%E] A AU o] &l da} 4
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1 100.00 - - 100.00 - -
2 120.00 20.00% - 140.00 40.00% -
3 100.00 -16.67% - 93.32 -33.34% -
4 80.00 —-20.00% - 55.99 -40.00% -
5 100.00 25.00% 0.00% 83.99 50.00% -16.01%

T e e e R C] ARt
SES RS

1 100.00 - - 100.00 - -

2 120.00 20.00% - 140.00 40.00% -

3 100.00 ~16.67% - 93.32 ~33.34% -

4 80.00 ~20.00% - 55.99 ~40.00% -

5 100.00 25.00% - 83.99 50.00% -

6 110.00 10.00% | 10.00% 100.79 20.00% 0.79%

2. N =X= 74

OR¥

ST TETPS

(1) Gold Futures

HeHAIE  |COMEX

Hel & 100 Troy Ounce

Hel Szt |USD

[Bt=AI2F JIE]

HellAl2t [ &~3 08:00~07:00

Z M0 AL 3HE+2, 4,6, 8 10, 128

HASHAHLR [ Z2HE 2SFHL 3¥PL A
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3. 712 A% 712 @ 7|24k WE ANPR A SH

(1) JI=X&re JHAEE

Ob JIZ=XHAOl A& S = COMEX £ HI0I Xl (http://www.cmegroup.com/trading/
metals/precious/gold.htm) Ol Al JI = XFAE] DHA N 28 FEE FS6HA &= U2

gtsi ol ol EH 0| Xl (http://www.shinhanetn.com) Xl A & & QI6HA! 4= QA SLILCEH
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b A EESH LHEA L LE o

=| [m] = o o) =. o . o
(25l 2 tAH 33 %], 2018 042 302 A, TH| @ eHObLl)
ELS ELW DLS
W EH Wy xhoy WA EA SIS xHoy W &H Sy xhoy
7
32 Al A 32 Apz A B2 Al A =8 Al A 32 Apz A 32 Al A
Fal 733 974 1,707 2 17 19 53 0 53 0 0 4 44 85 0 2 2
2015
=2 2,998,872 2,072,959 5,071,831 5,245 21,806 27,051 53,303 0 53,303 0 0 105,156 112,122 217,278 0 21,000 21,000
Fal 582 576 1,158 1 13 14 234 0 234 62 0 135 133 268 0 9 9
2016
=24 1,790,791 953,971| 2,744,762 576 34,386 34,962 991,197 0 991,197 278,754 0 278,74 402,615 614,861 1,017,476 0 58,848 58,848
Fal 724 891 1,615 12 175 287 34 0 354 0 0 182 277 459 42 17 159
2017
=2 4,839,730| 1,448,250 6,287,980 617,557 39%,961| 1,013,518 1,058,287 0] 1,058,287 0 0 674,838 956,714 1,631,552 96,442 142,454 238,8%6
Fal 328 331 659 327 331 658 0 0 0 0 0 40 44 84 40 29 69
2018
=H 2,228,676 472,819| 2,701,495 2,227,065 472.612| 2,699,677 0 0 0 0 0 191,498 208,885 400,383 191,498 137,451 328,949
Fal 2,367 2,772 5,139 42 536 978 641 0 641 62 0 398 498 8%6 82 157 239
Al
=4 11,858,009| 4,947,999| 16,806,068| 2,850,443 924,765| 3,775,208| 2,102,787 0| 2,102,787 278,754 0 278,754 1,374,107 1,892,582| 3,266,689 287,940 359,753 647,693

1) gl o|™ [ FHHS Eetet LHF LT
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ETN
kel & ol kol
T
2 Atz A 32 Atz A
ral 15 0 15 15 0 15
2015
= 300,000 0 300,000 300,000 0 300,000
al 9 0 9 9 0 9
2016
=4 290,000 0 290,000 290,000 0 290,000
al 9 0 9 9 0 9
2017
=4 427,000 0 427,000 427,000 0 427,000
al 1 0 1 1 0 1
2018
= 150,000 0 150,000 150,000 0 150,000
al 34 0 34 34 0 34
A
=% 1,167,000 0| 1,167,000\ 1,167,000 0| 1,167,000
Lt St EHA L EAH X LrE
(8o & oA 3R], 2018 048 30 BA, Thel @ uHghe)
ELB DLB
bl e Xy ey & by Ty
?.
32 A H 2 A= H 2 Af2 H 32 A2 A
Fal 160 412 572 13 10 23 20 69 89 0 15 15
2015
=% 969,765 1,258,697 | 2,228,462 13,275 23,890 37,165 6,192 514,754 520,946 0 214,477 214,477
Fal 151 86 237 2 31 33 27 62 89 4 24 28
2016
=% 1,118,877 251,332 1,370,209 2,668 117,3%6 120,064 185,694 642,658 828,352 156,411 475,550 631,961
pal 134 42 176 101 4 142 10 106 115 0 2 2
2017
=% 1,004,674 166,012| 1,260,686 845,717 164,876 1,010,593 18,362 640,824 659,186 0 228,786 228,786
Fal 7 6 83 7 6 83 2 35 37 2 31 33
2018
=% 562,594 5,196 567,790 540,272 5,196 546,468 3,163 142,551 145,714 3,163 121,157 124,320
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are & rel oy & frel Tl
Al A 3= At A 3= AL2 A 32 AL
546 1,088 198 88 81 o 330 6 %
1,681,287 5427,147| 1,401,962 311,388 1,713200| 213411 1,940,787| 2154,198|  159,574| 1,089,970
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g T KE7[Ap=2f 5% OIM

oot i ot
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