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2143} e HFUTE 7] 2 A4 Russell 2000 o] 22 & ¥ 22 “ Russell 2000
A WREET & 7o hyu wEbA o] A= Russell 2000 2@l ¥ & A #]<=¢]
el x ot ddE 54 Aelstas hF-1 “ Russell 2000 A= ¥HE" & WE
Yth Russell 2000 dH A A F=0] 79, oi %] o 25 & A& 2dsto] 7] %24
TE d A HEHRE FFe e A A Ho] otk

R Rt R I e I i
7)1 2 A 5ol sk ApA 8k A
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+ Russell 2000 Net Total Return Index 9 Y t}.
2% Russell 2000 A<= HHHEE” S F3A4 8
3. 71EAIA 2002 69 28Y

4. 71=A5 110,000

5. AFEAIZF (@27 23:30 ~ 91 06:00

% Russell 2000 2X Daily Leveraged Index + & &4
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2 724
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<Russell 2000 2X Daily Leveraged Index & s

e LIDX, £H&E oH .
LIDX, = LIDX, x (1+71)

= {LIFE s Ff:t,r_l il Lstlt_l S Rgt)

[FI

4O r 2 JEAML AWK A4 SUBLIRIN SBUSFCII 5L AEYC

(LS) 2|2 Zigeld s E(RE)& Aty Asgdoh

O SR X =& (UR: Leveraged Index return)

LIR —[f-: (m:-:f 1)]
g IDX,

- b HaEAE, s: o9 AEY AHAHYY

K(K =12): diEck] gg 24
= IDX; S P AEE X5 4

- IDX;: AT AYY s AFY 7=

O A2 FZHIZ (FC: Finandial cost)

Ry
FCij 1= K — 1) % — W D
S [{ ) [Da}—'ﬁ‘mmtﬂmm] ik 1]
- DayCountBasis: 0|%& H&8 ¢+

Ry_y: FHE ¢ =E3o|{EeHh

= Dppoqr SRS EHE Y Ato2] EHE

page_01
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O fE4 ATYE (1S Liguidity spread]
20073 6% O|F 297 OjNp AEAY S AlOjo] O FHEP 2=y Ee
o f54d A=gceie 807 RYEEUD. R84 A=Y 1278 287 ofFHET 12

AWE =2HLpel A 0JAREE] ®o] YULL

is (K —1) ( SPRD B
-1 = ( B Da;'cﬂuntﬂasis} X P

SPRD = IR — Swap
- SPRD: 1278 2387 0jAET 12708 =2u{Li2] A2 0jAHE 2] Zg|
- IR: 1274Y 27 o|%tE

Swap: 12718 @HLial A8 OR&E

O clggdd BlE [RB: Leverage index rebalancing cost)

) x7c|

DX
RB, = [5: x (K — 1) x ( wx

- TC: UFIN - A=

Hgg 0 o] gy

(2) 1=K =2AE(%, '20.10.06 I &)
JI12t ZZ2 3 | =2 60HE | 2218 | =23E | z25H | HX01=
soim o2t 18.37 82.30 —7.18 -15.33 42.53 —24.48
g8z 73.46 164.60 —7.18 —5.11 8.51 —29.95
=y | gt 43.34 67.96 80.56 54.85 47.29 91.03
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AT | JIERA 1 | QY 22U | £H A | JEXS | LY 2US [ X 2oE
1 100.00 - - 100.00 - -
2 103.00 3.00% - 106.00 6.00% -
3 107.00 3.88% - 114.23 7.77% -
4 110.00 2.80% - 120.64 5.61% -
5 113.00 2.73% 13.00% 127.22 5.45% 27.22%
ot XI5
AT | JIERA OI | QY 2B | £H LA | JIEXE | LY 2UB | SN 208
1 100.00 - - 100.00 - -
2 97.00 ~3.00% - 94.00 ~6.00% -
3 94.00 ~3.09% - 88.19 -6.19% -
4 90.00 ~4.26% - 80.68 -8.51% -
5 87.00 -3.33% | -13.00% 75.30 -6.67% | -24.70%
SR,
AT [ JIEX 12 | LY SB[ X 2B | JEN4 | LY 2AB | X 298
i 100.00 - 100.00 - -
2 103.00 3.00% 106.00 6.00% -
3 100.00 -2.91% - 99.83 ~5.83% -
4 97.00 ~3.00% - 93.84 ~6.00% -
5 100.00 3.09% 0.00% 99.64 6.19% ~0.36%
HSH =2 28
AT | JIERA I | QY 2B | X A | JIEXLE | LY 2US [ X 2B
1 100.00 - - 100.00 - -
2 120.00 20.00% - 140.00 40.00% -
3 100.00 ~16.67% - 93.33 ~33.33% -
4 80.00 ~20.00% - 56.00 ~40.00% -
5 100.00 25.00% 0.00% 84.00 50.00% | -16.00%
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2. =X+ AdE= H Hdix

(1) JI=X+= 243

OH

= & HAHANE R

S| JIZ= X2l Russell 2000 2X Daily Leveraged Index= FTSE Russell mitJt
T 5= Russell 2000 XI2=5 J|EtS 2 &HLICH Russell 2000 Xl 2== , CBOE, NYSE,
NYSE American, NASDAQ, ARCA S2| 0I= SHAEU & &HE FAS AIIEHX =
©Z LIZ3IA, 1,001 ~ 3,000% 0l s ote S=S(REMs, A=, ETF S HM2l) 2,0
O0JHE & HY LI

N i

ﬂJIO

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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VI 7 sl EAAREE 96 DL AR
I vl EXRR S E L Q 3k A
UI-%H=| |.O| _|./\H/\I-EI’_E & =
1.Ec3A——-U-ooE|_|'d °|_:|o|'
3 oF = dal 3 = ol uk3s o
7]’- -‘4"3%‘.%0?& ‘63‘6‘7"“ = Esg;ﬂ_'—l
=] 9l 3 ~ ) o)} & () (s}
(&3 2 A 33, 2020 019 319 A, o9 - uighkl)
ELS ELW DLS
Wy wenoy W W mYy W
T8
28 | A= A 2= Az A 2= Az A 2= Az A as Az A as
A 724 891 1,615 2 35 57 34 0 354 0 0 0 182 277 459
2017
=4 4,854,738 1,459,225| 6,313,963 44,935 188,727 233,662| 1,058,287 0] 1,058,287 0 0 0 677,799 963,457| 1,641,256 5,2
ral 838 "7 1,555 76 72 148 0 0 0 0 0 0 148 A 242
2018
= 4,745,835 936,694| 5,682,530 215,917 132,134 348,051 0 0 0 0 0 0 673,485 409,904| 1,083,389 16,%
ral 946 554 1,500 487 238 725 1 0 1 1 0 1 200 123 323 !
2019
29 5,304,650 8R,052| 6,196,702 2,598,739 333,292| 2,932,031 1,020 0 1,020 1,020 0 1,020 684,175 860,985 1,545,161 179,0:
A 97 42 139 97 42 13 0 0 0 0 0 0 28 4 32
2020
=34 654,674 55,417 710,091 654,674 55,41 10, 0 0 0 0 0 0 83,179 23,667 106,846 83,1
A 2,605 2,204 4,809 682 1,089 0 642 1 0 1 558 498 1,056 (
=]
= 15,559,808| 3,343,388| 18,903,286| 3,514,26- 700,571 4,223,836, 2,103,807 0| 2,103,807 1,020 0 1,020 2,118,638 2,258,013| 4,376,651 284, 4

FD E old Hx WAL 3T

C

ot
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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
| 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
SHA|
=H 2,387,000 0| 2,387,000f 2,387,000 0] 2,387,000
. A AGAA FFA L LG e
(&3] 2@ A 3dx], 20204 019 312 &4, ©h9] : 9urg)
ELB DLB
e EA ] Wt S A 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 0 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
=% 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
w57 wel noy wel el T
A2 A 22 | A= A 22 | A= A 22 | A= A
4, 183,715| 4,863,725| 2,014,572 75,096 2,089,668 477,970 1,170,840 1,648,810 141,239 335,473 476,712
g ol NS S W d

o AW G E A& A B ALY (2020 08€ 31Y 7]¥)
A Agshakol 5 27| 9] 5% o]l AlHnt 3 AIE A Y A= 7]
2 ket A s = tha 3 Ui R 59 20199 124 31Y 7

(2 &)

Hel &l A E A
JIEH 1,633,670,227,612
2@l 1,633,670,227,612

ShhS .

Helel &

= CHHIEIE + (
: 31 cHAlTHE Hel

== 0|

1 117
E%Sz Al

] SDSLALS
H220 x Al ,

o/ CHAIE IR

ZJ 12401l ;LPEP x'““li’—;’r——;%ﬂg <EH 13>0 lolf 2

é‘i‘JEI N0l 2t AL
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9 ELSﬁIOtC’ X1IE§ 32 Afii/\I'_o—I &'%éuo”g [:l'EJ_l' 20| 2F
SH 1003 x AESHHE 8% =1

NAIH & &
HHCHAl - HIDHAl [S3EHHAE]
SAM [ASAHE]
2HZ=AS ETN ETIEIN | Qo] ETN
GHESIHES (T, ol | =12 )
HHELASAI DHA HHEFASA DAl
S sa=y= Min(2BHAl DHED 22D — DH<=Al DHEED|Z=D}
—eee [ASHIE AR H14Z M8 Hi15] + BHSE2, H22HD)
[ASHIE AIBFE M14Z M3 HI25)
HHEEAS A DA HHEEAS A DAl

_56_



EH0H AEAl D |E0) - 2RE UEIIE0t AEIAl FHDIEO - Oi=sAl HEI 10 £

o | BEIKE) | [LSHY NBRE FI4T MR IS Hew3
o [ASHIE AIBTE FI14E H2g Hes)
h HI DA BHEEAS AL DA
suoe | ESAIE AR 6% s Min(OKEAl IEDIZED) - DAl BHEED 10

+ HNSE2, HEIHHSIH HNSER)
ASHIE AIBRR H14E HI3EH

¥ MHEZE A& ZA

ASHEY AEAR 4(LEXF=SH2ZLE2] 012101 CHet UAES

D & MI26E2IBHITEHIBSO (2 ARXISZ (0I5 "AMRIR|SS
2= AR EXHD ER6Hs ARX|SSA| SRS HIZAS
ASIN0I2L BN S CFS 2t 59| 20| (12 2MOZ B

1. & RI2BEOISHI2EH0) (12 ZSAHAIRIA HeHEl= A0 J4BIE D)
U2 FXGH= 212 2EOR2 oH= ARXSEH: ARTSZHS 23K
S 2HiGH= 2H(Y MI2BECI2RI4E! 2t 5O TR = A HIHEAEZ S| H)I2
)

2. H1E QIO ARK|ASR: ARK|ASAHO| SHH Al DA |2 2 (ARK|ASO| J|EXAS
HGH= I - OIKIS - KIE - &< = J|= T 50 SRS BIIZ2HM E H26
KOPHI4EE 2t 59| ZA L= R 2012 HIQIGHH AFEIEH 2HS USHCE,
013t Ol Z=0IIAl ZCHOIAL i Al = A 2HH Al A5 DINIEIX] OHLIEH
XA &2l2 HaIHLE B 2 Z2E9| 0|2UOZ M AR |SZAHS Y
st XDF SEXEKIIHN 2UHG+H
@ AEX|SZHO
AR T A=Y O 2B F{0

T=E0| [ =H2=Z et

b

= 4

10 =2 (o
o

Mo & [T
0l
(S]]

>
o
o

el
m rr
=

g
0z
o
r

|0

1. MR S0l sHEots dEX=S2: 80 S(AEX=S22 = MRBCH0| 2ack= AIE
O MAMIEEIIEIANAM 2E 28l 222 BMNMESIIEIA(Z= 88 = 240t 8IS BR0ll=

= A3 Al BNESIIEIHES LEHHS th =N

2. M= 29 a&X|=52: el S0| &ot= AIE2 HMEEIIESIHEE0IA 0= Al HMESIIE
IHHS 8 = XM 241 Al 2288 DEAITIX] OtLISE XIS £21S CIGHHLE Bh =M

@ 4EX+SHHIEM S0l SHLots A XSHE MeIEh S SHAIZA i<dls 32
SHY IEASSH2 N2 2SS S 7ot 22 S0l WMt Hloksl S0t 0= - i Al2] 1t
NEZIIEIHEEE &Nl 0= - Il JFEE2Z ot 22 201l Wit Hikkel S & M2 242z sttt

@ETTHS HHLASTUS THS HAAI0) T2} HAEE SUOZ Bi},
(HEHPE MRS 7E0 12 SHY HPAST x 2 Al 2Rt Y= SH £ E
= == iy

= 31 A

_57_




t
'.

[¢]

AHHE HHE

=
T

tHLES DHMIERR =

tO4

9]

tHLES] DHMIERRIZ

<2 0l

=]

FXI2
i SO

o

S

b

=

Of== Al2] WAIEZIIEIHEE MI132HI8

ASZUS 22 AIFOIM 2HH E=

00

i
)

oM

32 =

ol
—

SR ASHE A SM2S A

i0J
ur
s
ol
o
Klo
M)

WA A2 XA

=)
=

4

c
(uld

Off (CHek_HH

KIO

BEOI ek HAIDE OIF LK &I, EelAl

ol A
—

XX EOIAIE & M2 2t

=
-

m)

i0J

w ]
=

40| dgt

EH
=

2

=
[=)

LAl

=epell

I

A

==
1o

tXl & sLICH

1o

uy
<+

K’
oF)

Il

o}

700
b

Rl
[
A0
7]
)
o
U0

SR

T

o
pul

Mg HI93Z]

[-I

)|

o

[S)

s A A

= AN

A

3]

LRI RI73:
53

=1
= Al

[0!
-

B, 74

(HZ=XEHIHZ=XD

)

Ho

(ETF2t

{

)|

[ AR A7

},

o

[S)

&to] A5k g U

S

3

o ¥k

4

-

(S A J1272 K1
A

ol

(3) &% AlA W3}

(1) A715A

M

i
Jad

&

=K

A5 H

PN
T

fo13
=

bol 7} 44

A

_58_

gl AlZESe] A mE FA s 2ol A, FH/FFT AZv v

=3
T =

1

* ELW<}



1217] Whgh e,

Aol 9]

=
T

oy

H] & (NCR)

A

(2) FAEA]

O LHAH(EZF2)

Al

O THAH(EZFD)] 2| A- A A

&1 2 2 2% e Z ks 4%

S

O dej&o] dgnlaE=At1%,

(3) A A

O w7 171 A

K

=5
=

O &AL E(NCR)O] 100% 1l V]

(4) 2T

ato] A

SR

AW Lol F= 8k -

o #gs

)
IT

el 2xoll A ke pol] A

178 2 Al.

3]

o 7] A

oA $1]

= B
= T

o Ae'e o

=

m

T
-

71e AR B &

g2 ol

Z3

1
“

-

& AGoEA FAAL B FA A4

_59_



5}

A}s

bl of &

°

A )

oo

2 fine web page

2=
7%
S3UARY,

2
o & e

r
=
=]

1

S|
=
HOA L.

ol

_60_




o
o
o)

nR

A 9

2 A

3|

2. AE 7k o

_61_



