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6.

=X fE gy

¥ Ewxcess Return Index Calculation
IndexER, = IndexER,_, X [1+ K X (R, —1)]
Where

KiE = 0); | HH2|7| E= Y~ b8

EX}

K

=1 Y2 L&

E =2 HHa]x] o0y

K

=—0.5: Yti== p5H]

E=—1:-0ld=

K =-—2-01H=24H§

E

@

@

=24

E2H(Roll-over) 7|7t0] 012 FR(HITHEE 717 HET uwE)
F.= FF,,
Fiy= FPypy

E2H(Roll-over) 717t HRFIEED AZHES 715 HE Uy
By= (W, x FP, )+ [cW, oy x FP..)

Broy= (CWypoy K FPyp s ) + (CWopoy X FPpy)

t TEdEME, 1 SEHE AEE ZEAHHY

]

y: HSEE 12X U8 z ATEHE TR HE

cw,, =t A|H2 HZEE 7| E=XM HE HS

oW, =t AE2 RZEE TIETY HE HS
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= FP,. =t AL HIHE HE T
=

FB, =1t A|E2| 3

ry

# F|ET ¢ LE 04

il
rk
o
5

‘~.|

Jd

-
Jd

Date HZHE | NS CWy Wz Pt-1 Pt Pt/PE-1 IndexER
2023-01-18 | 216874 225799 100% 0% . . = 565610.3
2023-01-19 | 297451 228023 35% 5% 21.7320 21.7880 10026 3643823
2023-01-20 21086 22082 0% 0% 213308 21.1806 0.3702 5732953
2023-01-23 | 207548 21 8485 85% 15% 212279 209186 05854 5774717
2023-01-24 | 133502 210023 805 0% 209732 201606 03813 3336536
2023-01-25 | 193583 210531 75% 25% 202932 202320 10009 3333852
2023-01-26 | 198703 20,831 7o% ENp 202867 200185 03868 3922746
2023-m-27 | 19377 204616 £5% 35% 200766 19.7181 0sE21 5973623
2023-01-30 | 2000481 20874 0% 40% 197753 203765 1.0305 5834432
2023-11-31 | 195257 204806 5% 45% 20,4198 199554 03773 393139.9
2023-02- 187506 1929559 i T 200032 19.3533 03675 604307 .9
2n23-nz-oe | 132383 20,3479 45% 55% 13.4135 18,8755 0233 397606.1
20230203 | 183373 20,5476 A 0% 19,9285 200635 1.0068 533579.3
2023-02406 | 200124 2035 5% £5% 20:1240 206218 1.0247 5882123
2023-02-07 | 192148 20,3507 0% 0% 2056ET 200033 03831 5973374
2023-02-08 | 2000524 211509 25% 75% 20,0667 208763 10403 3355324
2023-0z-09 | 208103 217857 0% B0% 209312 215806 10315 5763091
2023-02-10 | 205304 220432 15% 55% 216394 21,8814 0112 5730867
2023-02-13 35744 212484 10% 0% 2137 21.1150 03825 3833273
2023-02-14 | 186483 204267 3% 35% 211817 203378 05602 5334578
2023-02-15 | 200523 211038 100% 0% 204267 200523 0387 a003143
2023-02-16 11805 21,901 %% 4% 20961 211914 10545 5845333

#7] ®o| MA@ vneznE 28 10 AT EE oEt F 2097 (13 189 ~ 28 14%) A2
BEVH2nE N god Do PR dEEUS olF A2EEE woeat| 0 O 824 7
7b WA vz HRoE Y geod o F:FseTh MAEEyc

5.2
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Exj 2314 o1@l 2009 H2
Pr= (90% x 21.086) + {109 x 22.032) = 21.1B06

Peog= (90% % 21.7451) + (10% x 22.6023) = 21.B304

R.= b 0.9702155

IndexER, = IndexER, ;% (1 +K % (B, — 1)} = 5648829 » (1 + (—0.5) % (0.9702155— 1)) = 573295.3

# @28 (Rollover) 2

HSr FMmT 0| Ho (FHo] FIEED 08 2F|EoEN FIERA HAEH % o7l short-Term!
G~ZHE M3 YUY oY Beurt DEEUC §T M8 O JYYolc vix Y YT G
29 HEE WK H2 dYYs

Y=o ot 1Y g EonE AlgED YsUch

ex) VX M@ T= A

vie 48 IS H2 v+ HEIE + B=0 Az Fd-e Uedd oDakd 2zd sHE

WXH23, SEE vz, THE vz of B veuza, 1288 viEez E HA| Yo

(1Y

28 152 =9E vix HE(RE: vxH2RE =X T 24y
(CBCE?|E) R o Rl 1/24% @87 =[O

1988 7{EIj=7 pdo A gyt | T
—-p5_3
IEZXF =2AE(%, '23. 02. 27 I &)
J|2¢ X2 3HE | =2 60HE | 22 1E | 2234 xl2 54 AXOIZ
SHED |12t 11.49 20.31 21.44 28.99 32.12 7.74
AL 45.95 40.62 21.44 9.66 6.42 51.31
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HEd | gl 23.33 23.74 31.56 a.77 37.95 24.23
(20130227 = 100pt) e =

| ilcn B

|

| II'I

! i [ ] | A
| Ir||'|| it IH j I|'II i _IU.I
" II- i }||| ..:1| g .Jn q" 1 ! 1l i l X

S&P 500 VIX Short-Term Futures 0.5x Inverse Daily Index ER
2. NI=XN== #4453 &L Hio

(1) VIX Futures

HelAIE  |CBOE (A9t SE L)
Hel &l |$ 1,000 x Index
Hesst  |USD
- " olol 1o
el [A:D:ggﬁzcﬂ Aﬁm:);ﬁ()%? AZEO| HeHAIZHOI SHAIZE 2SH ELICH
2RF=I |9 esES
ESHHLR | 2HY ¥ SLLSE 3YHY A

3. Z1Z2A 7t R 712 A ] i AR HSEH
(1) JIEX &S AT

Ob. JIEXHAHO| & FE 0] Y= CBOE ZHIOIXI(VIX Futuresl AlAIZE Jb2 20l &
9] I

0l E http://www.cboe.com/delayedquote/quotes—dashboard) 0l Al D =X
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_ o = -
Ot O A=A (ELS, DLS) & E | L 2FsH XHoH
= = [=) = .
(Soff & A 38X, 2022 062 302 &SI I{, CHP| : BHOHS)
ELS DLS
gz e o EEE ] gz
I
22 A2 Hl 22 A2 H 22 A2 A 22 A2 A

Pl 946 54 1500 0 0 0 200 123 323 0 43 43
2019

=OH 5,304,650 80,052 6,196,702 0 0 0 684,175 860,985 1,545,160 0 463,686 463,686

Pl 824 52 1416 0 1 1 51 123 174 0 4 4
2020

=OH 3,597,501 773,764 4,371,265 0 7,500 7,500 120,176 466,187 586,363 0 50,000 50,000

Pl 1207 503 1710 548 280 828 3 112 115 3 3 6
2021

=0OH 4,838,717 557,365 5,396,082| 2,113,453 295,344 2,408,797 20 298,232 298,252 20 50,000 50,020

Pl 516 197 713 516 197 713 3 16 19 3 4 7
2022

=0oH 1,452,647 116,304| 1,568,951 1,452,537 116,148 1,568,685 3 40,078 40,081 3 13,927 13,930

Pl 3493 1846 5339 1064 478 1542 257 374 631 6 54 60

ékj:”
= :10_\H 15,193,515 2,339,485| 17,533,000 3,565,990 418992 3,984,982 804,374| 1,665,482 2,469,856 23 577,613 577,636
L, D2 8HALTH(ELB, DLB) 2ai = H o ghaH KoM
(26l L I 3E X, 2022 06" 30 SN, TS : BHOLLR)
ELB DLB
Eg eyl &l XtoH S E| S5l Xr ol
I
22 A2 H 29 A2 H =22 AL A 2 A2 A

Pl 120 6 126 7 0 7 60 19 79 0 6 6
20194

:0_\H 1,897,583 4,071 1,901,654 146,592 0 146,592 225,291 303,112 528,403 0 47,444 47,444

Pl 113 0 113 4 0 4 80 25 105 4 9 13
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ELB DLB
Eeyl s zron 2 E 2h5H kol
=2
32 A2 Al 32 A2 Al 32 AL Al 32 A2 Al
20204 =20H 2,248,004 0| 2248004 9,938 0 9,933 477,539 608,876 1,086,415 110,000 53,850 163,850
A 84 0 &4 40 0 40 110 33 143 6 2 28
20214
=20H 1,605,973 0| 1,605,973 833,945 0 833,945 372,519 695,333 1,067,902 31 530,974 531,005
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