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r=(LIP, + 1l,,_, — SB,,_, — RB,)+

ro

i
=4 r

£ ok OYXHB|E(SE)d S| 2B A HERB)S A2ASHH AL,

(O I~ BHHEX] X|g= 2=C%E (LIP: inverse leveraged index performance).,

s (B

-t RSEMEAE, s BT AES ZEARY.
- K(K =1): SIHA HiS 18

- IDX;: TY t MBI Xz 2

- IDX;: BF HYY 5 NEY A+ T

&

O ORI Interest income),

- Re 4
Hegr = [{K HHix (ﬂayﬂountf!as:s) * D"r‘1]+

- DayCountBasis: 2j3HE H

o
o
b
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3 CHARH| S (SB: Stock borrowing cost).,

£ DA AMEs FAGHAEEY KBE =4 TR0 “'EE*L“:}
FAIN OiSH B2EE S7TUOE T4 s &3s 2271 &
=X E Oi4EtE 22 28 KHg ZsU0h
A ¢b Dye_s®
SRR K(Ba}'fauntﬁuszs)x hEE

+

O B3 H|E (RE: Inverse leveraged index rebalancing cost).

rr My

o oE

=[H><{K—l}><(|%—l‘)x?€]w

- TC: URIM + AP

ZIEHY HIE0| BEXA e Al 22 ZRHL HEE
=X =AE(%, '20.10.06 I &)
JI12t Z2 38 | 22602 | 2219 | =2 3¢ H=01=
soim o2t -10.02 -32.33] 21.93
g8z —40.10 —64.65) 21.93
=y | gt 22.00 35.02 41.30
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AT [ NEXA O42A | QY £ | £ 2B | JEXE | LY 2B | wH 2olE
1 100.00 - - 100.00 - -
2 103.00 3.00% - 97.00 -3.00% -
3 107.00 3.88% - 93.23 -3.88% -
4 110.00 2.80% - 90.62 —2.80% -
5 113.00 2.73% 13.00% 88.15 —2.73% -11.85%
ot XI5
ATH [ JNETA I4 | QY 22U |+ 228 | JIEXL | LY 2AS | +H 208
1 100.00 - - 100.00 - -
2 97.00 -3.00% - 103.00 3.00% -
3 94.00 -3.09% - 106.19 3.09% -
4 90.00 -4.26% - 110.70 4.26% -
5 87.00 -3.33% -13.00% 114.39 3.33% 14.39%
SR,
ATH| JIETL M | QY 2B [ H 2B | JIET4 | LY LUS | X L8
1 100.00 - 100.00 - -
2 103.00 3.00% 97.00 ~3.00% -
3 100.00 -2.91% - 99.63 2.91% -
4 97.00 -3.00% - 102.82 3.00% -
5 100.00 3.09% 0.00% 99.64 -3.09% -0.36%
Hsd =2 &2
AT [ JNERA O4A | QY 22U | £ 2B | JIENE | LY LS | wH 2o0E
1 100.00 - - 100.00 - -
2 120.00 20.00% - 80.00 —20.00% -
3 100.00 -16.67% - 93.33 16.67% -
4 80.00 ~20.00% - 112.00 20.00% -
5 100.00 25.00% 0.00% 84.00 ~25.00% | -16.00%
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2. =X+ AdE= H Hdix

(1) JI=X+= 243

OH

= & HAHANE R

2 Zd 2 JZ= X2l Russell 2000 Daily Short Index= FTSE Russell itJt & Hot=
Russell 2000 XI==E J|18t2=2 &LICH Russell 2000 XI+== , CBOE, NYSE, NYSE A
merican, NASDAQ, ARCA S2| 0|= SHAIE0 4&E FAS AIISH =22 U
A35H0, 1,00191 ~ 3,000910l s ot= EB=(REMs, &=, ETF S M 2l) 2,000 €

B e

Ot FEES & (49 100H)

NO Company Industry

1 Penn National Gaming Inc Consumer Discretionary
2 Sunrun Inc Utilities

3 Caesars Entertainment Inc Consumer Discretionary
4 My okardia Inc Health Care

5 Novavax Inc Health Care

6 Irhythm Technologies Inc Health Care

7 Lhc Group Inc Health Care

8 Mirati Therapeutics Inc Health Care

9 Churchill Downs Inc Consumer Discretionary
10 Momenta Pharmaceuticals Health Care

3. 7| ZAF 714 4L 7] 2 A4 e dis ANEA E FH SR
(1) II=X 29 JIAAE
Jb. FTSE Russell & HI 0l Xl (http://www.ftserussell.com/products/russell-index—valu

esOlA JI=X=2 JtA0 2tet E2E F=ota &= AsLICH
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53] 3= 13 = al Jk3 [°)
b ARAFEE FYEA L 2P
=] 9l 3 ~ ) o)} & () (s}
(&3 2 %71 3dA], 2020 0149 31 A, w9« wfwkel)
ELS ELW DLS
A EA ey wAEA ey A EAH
g
2 A2 A 2 ALR A 2 ALR A 32 ALRL A 32 AR A 32
Rl 724 891 1,615 2 3% 57 354 0 354 0 0 0 182 277 459
2017
=% 4,854,738| 1,450,225| 6,313,963 44,935 188,727 233,662| 1,058,287 0| 1,058,287 0 0 0 677,79 963,457 | 1,641,256 52
ral 838 7 1,566 76 72 148 0 0 0 0 0 0 148 % 242
2018
=% 4,745,835 936,694| 5,682,530 215,917 132,134 348,051 0 0 0 0 0 0 673,485 400,904| 1,083,389 16,9
A 946 554 1,500 487 238 725 1 0 1 1 0 1 200 123 323 [
2019
Ex 5,304,650 892,052| 6,196,702| 2,598,739 333,202| 2,932,081 1,020 0 1,020 1,020 0 1,020 684,175 860,985 1,545,161 179,0
kal 97 a2 139 o7 42 139 0 0 0 0 0 0 8 4 k) :
2020 -
2o 654,674 55417| 710001 654,674| 5541 10,0t 0 ) 0 0 0 o 8179 23667 106846 831
“ 2,605 2,204 4,800 662 089 2 0 642 1 0 1 558 498 1,056 (
A
3 | 15550808 3,343,388| 18903,286| 3,514,265 709,571 42238 0| 2,108,807 1,020 0 1,020| 2,118,638| 2,258,013 4,376,651| 2844
== 1r3 % S TEE) g olu]ch
Tl) 863 O]ﬁ Jz/]i 37HL3EL i?f}% ] '}u‘]"i.
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ETN
e & e ol
T+&
=2 At A sSE ALER Al
A 9 0 9 9 0 9
2017
=N 427,000 0 427,000 427,000 0 427,000
A 8 0 8 8 0 8
2018
=4 530,000 0 530,000 530,000 0 530,000
bl 13 0 13 13 0 13
2019
=H 740,000 0 740,000 740,000 0 740,000
A 0 0 0 0 0 0
2020
=9 100,000 0 100,000 100,000 0 100,000
¥l 54 0 54 54 0 54
%
=H 2,387,000 0| 2,387,000f 2,387,000 0] 2,387,000
U B ARAA EAEA D 2
(&3 2 FA 33X, 202008 01¢ 31 A, g - gkl
ELB DLB
s & A ] Ee Xl the Tkl
T2
22 Atm A 22 Al A 22 AR Al 22 AR Al
Fal 134 42 176 1 9 10 10 105 115 0 6 6
2017
=% 1,004,674| 166,012 1,260,686 586 68,199 68,785 20,291 662,728 683,019 0 80,505 80,505
A 141 15 156 6 4 10 30 44 74 5 4 9
2018
24 1,428,807 13,632| 1,442,439 8,235 3,684 11,918  183,586| 192,951 376,536 3,268 9,680 12,948
Pal 120 6 126 102 5 107 60 19 79 30 16 46
2019
2 1,897,583 4071 1,901,654| 1,746,805 3214 1,750,019| 225,291 303,112 528,403 80,169 233238 322,406
Pal 16 0 16 16 0 16 13 3 16 13 3 16
2020
=N 258,946 0] 258,946| 258,946 0] 258,946 48,802 12,050 60,852 48,802 12,050 60,852
Fal 411 63 474 125 18 143 13 171 284 48 29 77
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ELB DLB
ey & U e L
g
3= | A= b 22 | A= A 22 | A= 7 2z | A= 7
A ‘ =% 4,680 183,715| 4,863,725| 2,014,572 75,06| 2,089,668 477,970| 1,170,840 1,648,810 141,239 335,473 476,712

009
A 370de EF G Yy eh

o ARAAEE AL AA A3 AL (20203 08€ 31Y 7))
f3hakol = 2172} 2] 59 o] AFel Atk F A S L A = 7]
B2 AL 2t g3 = v A5 Ut R AR S8 20199 1249 31Y 7]

LN

(2 &)

eh Ao L= VAR
J|Ef 1,533,670,227,612
| 1,533,670,227,612
=) ASEH =HHIHIE + (YSESW x MEELE)
=2) LIS« HHeHATHEE DeiZ ol Al l ’LﬂroF OW“/
Z3) AIZEIAE 1 PO B L BED| 240 ¢ HE 13>0/ 2JaH &
g
ex) 20| 1002AR0! ELSE L8851 1), 012 GIXIBID| IoH HHAHZ ABIALRF
St £219| ELSHE MZs 3% Azi/\i_o—l ASEHNZ CE1 20] 2
— Al EHAIH = CHHIHIS (SAIDHEDE 95212) +(Z23M 1002AJ x ASEHAIS 8% =1

ol

2. = SH2 HZ0 &st ALE

(1) ETNAMIH & &

@O SEHAAM - BIDtA [SHEAHHAE]

@ BHEASAH [ASHE]
EWESNCS N WA 01219] ETN
ENESHES (RH2, 3 |, =4 )

BHISIAS A DA HHEIASAI DA
S SECTE Min(2HHAL DHETIZE0F - DAl HED 204

[ASAE AIRE H14E Hig ME] T HNIRES, ESES)

[ASAE AIRE J14E H1 g K2S]
BHEASAl Al BHE S Al kAl
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o | BEIKE) | [LSHY NBRE FI4T MR IS Hew3
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