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4 94.00 10.59% 0.47 1.75 92.12
5 105.00 11.70% 0.53 2.27 102.37
A 5.00%
=K== =28
HAE St 1.00%
A 2.37%
NEIX =24 E
HAE S 0.47%
OPNESRN TS
EONES A2t (. FT| I
o | Jzx 2 PIESYNES A2t MU= S& MUl DIR=ONE=W) N
Lol (2r2!) () ()
0 100.00 - 0.00 0.00 100.00
1 108.00 8.00% 0.54 0.54 107.46
2 116.00 7.41% 0.58 1.12 114.84
3 124.00 6.90% 0.62 1.74 122.14
4 132.00 6.45% 0.66 2.40 129.36
5 140.00 6.06% 0.70 3.10 136.50
) 40.00%
=KX= +=2UE
HAE3t 8.00%
g 36.50%
NEIX =2 E
HAE3t 7.30%
@ X% ot
EONES A2t (. FT| I
o |yzpe| JENS | A2 HHE | wHAHES | I
Lol (2r2!) () ()
0 100.00 0.00 0.00 100.00
1 92.00 -8.00% 0.46 0.46 91.54
2 84.00 -8.70% 0.42 0.88 83.16
3 76.00 -9.52% 0.38 1.26 74.86
4 68.00 -10.53% 0.34 1.60 66.64
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# IndexTR, &8 HYH:

mdextR .
IndexTR, = I'ndexTR,_, X (—) + TBR,
IndexER,_,

TER,= 3—Llonith US Tregsury Bill2] 212! +ol=
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2 EHBREE S0 e
e dES SHEE 22
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Delbay
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Dotta- Al Al RE & HPEE AYY AAlY DU

TBAR, = 35 & 0|7 JHg1YE0 F7+ gug T 214

FUE H=S0 SH=s TR0 HM TR ASLILE
T= & gl &2012el(T-hill) =S & JHore Hd

52 498,

detg e Ul g AHeRus Ol S0 ety SEE A9 % 2AE
% IndexER, &#HE HiE:
IndexER; = IndexBR-; % (1 + L= (Ry—1})
e
i
I = FactorH ==
Factor A+ Factor H =
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ZE2H(Roll-over)?|2t2 AR (FZ2BED 2222 8 HE UHE)
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CWy (t NES HZ2EE I ZEXY HE HIS
CW,, it AES FEES TN 42 HE
FP,. it ANEE H2HS HEFL 21
FP, 't ANE2 ID8S2 H2HA JHH
E2H SHIEY | eHm | 7HM | sMm | oM@ | ESH I |
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gfat:l Date iff 2?) féiii CWy | CWz Pt-1 Pt Pt/Pt-1 | IndexER
2022-04-29 104.69 102.94 - - 100.00
=0 )| 2022-05-02 105.17 103.42 100% 0% 104.69 105.17 1.00 100.46
2+ ot 2022-05-03 102.41 100.90 100% 0% 105.17 102.41 0.97 9r7.82
Al 2022-05-04 107.81 106.22 100% 0% 102.41 107.81 1.05 102.98
2022-05-05 108.26 106.74 100% 0% 107.81 108.26 1.00 103.41
2022-05-06 109.77 108.33 80% 20% 107.9%6 109.48 1.01 104.87
2022-05-09 103.09 101.77 60% 40% 109.19 102.56 0.4 B.50
%jit!}-l\ljl 2022-05-10 0.76 RB.45 40% 60% 102.30 RB.97 0.97 95.30
2022-05-11 105.71 104.03 20% 80% 98.71 104.37 1.06 100.76
2022-05-12 106.13 104.40 0% 100% 104.03 104.40 1.00 101.12
EQH =
= 2022-05-13 110.49 108.63 0% 100% 104.40 108.63 1.04 105.22
AD|l Hol 2E&(ClM22)2 58 12 20l JIx=X+2 E2HII SSELIL. 01 2ES
2 CLN22Jt &I, Ct8 E2H JI2t MEAl CLN22 S22 2 J|=XI==Jt &A=& LI

== W H(Roll-over) gt
S J=X 2= DY 59 UUSEH YA ANIX (0|2 FYYU J|=) U 209t x| 222
HAN XAI2EES2 EQHE AlEotD UASLICEH
Ex) 2022E Crude Oil &2 E2H AAHE
BEATH S | pEHA HAHY | 7HA A | 8B 2P | OB AL
O e
H=gs 80% 60% 40% 20% 0%
HIZS
AN2E =
+ fg 20% 40% 60% 80% 100%
HIS
18 2022.01.07 2022.01.10 2022.01.11. | 2022.01.12. 2022.01.13
28 2022.02.07 2022.02.08 2022.02.09 2022.02.10 2022.02.11
3g 2022.03.07 2022.03.08 2022.03.09 2022.03.10 2022.03.11
48 2022.04.07 2022.04.08 2022.04.11 2022.04.12 2022.04.13
58 2022.05.06 2022.05.09 2022.05.10 2022.05.11 2022.05.12
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62 2022.06.07 | 2022.06.08 | 2022.06.09. | 2022.06.10 | 2022.06.13
72l 2022.07.08 | 2022.07.11 | 2022.07.12 | 2022.07.13 | 2022.07.14
82l 2022.08.05 | 2022.08.08 | 2022.08.09 | 2022.08.10. | 2022.08.11
9%l 2022.09.08 | 2022.09.09 | 2022.09.12 | 2022.09.13 | 2022.09.14
102 2022.10.07 | 2022.10.10 | 2022.10.11 | 2022.10.12 | 2022.10.13
112 | 2022.11.07 | 2022.11.08 | 2022.11.09 | 2022.11.10 | 2022.11.11
1021 | 2000.12.07 | 2022.12.08 | 2022.12.09 | 2022.12.12 | 2022.12.13

-d=2 ZEAH L N2 EE BERLYLH

Ex) Crude Oil &2 2 E M Al

e
Code xlw 12 | o2l |32 |42 |52 |62 | 72 |82 | 92 102|112 128
CLcré(,jleFGHJKMNQUVXZ
|

Crude Oil &= 2DES 2 'CL' + E=22E& + AL MIAHZ 24L& 0 JUsLICH MetA
229 182 CLF22, 282 CLG22, 38 = CLH22, 48 = CLJ22, 58 = CLK22, 68 = CLM2

2, 782 CLN22, 88 = CLQ22, 98 = CLU22, 1083 CLV22, 11E= CLX22, 128 = CLZ
222 HAI ELILCH

Ex) 2022 Crude Oil 12 Y ER 8 & (E2H & JIFE)

[=]

e

Code xlw 12 | o2 |32 |42 |52 |62 |72 |82 | o= |02 |12 | 122

CLCE?GGHJKMNQUVXZF
|

4

224 58 1 J|=, 682 Crude Oil Futures 8=2(2E:CLM22) 2 J| =X £=IF A&
QUOM, Sb2RQ| FYAUULEH 9 (0= HAU JI=)NK Y 20%2 EQHIF & 5

HH
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2o 108 UL MFH

A ELUILCH

722 Crude Oil Futures A2(2E:CLN22)2 J| =X It A

rr

MetA, & &30l
Z 2 W0k ELICH

(2) JI=X = =UE

JIEX4 L HIRXIAC 22 3 0|AIS SX/J|2t8 22AE) HEA2 OF2H e &L
Ch OIZERI20 A 2220| 2 S0 Het 2242 2EGH= 20| OlE S SOI5HAl
Il HFRELICH
(&2 : %)
J|Z=L 1 2022.05.31
|2t
2304 | H26eNE | 2219 | 2234 | 9x0|=
s | JIEXIA 30.58 w76  101.47 26.02 68.08
e JI2b | ylmKe 24,21 80.00 79207|  122.22 56.27
TE
oy | RS 12231 187.51 101.47 8.67 27.78
I I Timp (B %.82 159.29 79.27 40.74 22,96
DIESNES 64.36 50.81 43.31 63.74 53.46
B
HI DKl 64.74 51.46 4377 200.69 54.00

JIZ=Xl4=: S&P GSCI Crude Oil TR
Hl 1 Xl 2=: WTI Crude Oil Futures Generic 1st

_66_




A -
300

(- pt)

< RO= TR R 0|
] W ol o & m
uF ™ R o O oF
Tk W2~ 2
o R =" ooy W ?
R I = _ 0
ot = g S = D i
R = B 5 =
o] = <I ol o _ o
O RS ) = ) Ar
o 6 = T O = O i ~
u [S=d TR ] 3 gy N Y
] ™~ Ki0 = 0f 33 — MJ N o ®
- o1 K K LU 0 = o O 5
5 Oy, m = ol ol o OF & O Z
2l @ o 31 4 o =
: 4 5 <& 2 2 5 m = < ®
E — Rl 5 5 - = 9 R =
Kd w oo 5% =
~ W3 = o W %K S
N OSmo T A o
E a of 3 3 oF of W ®O el
o <] <k N 2 <F o Z
= e o S RO o1 < ok
5 ol ~ - _ B woom K o
- K S o < ol o w L2
A = = ~ e —
w |_|rJ m iy K] _D|n 1] mﬁ__ B0 H =
. # | ril= = = = )
g ol =iy _ 9z ol m = 0 o
=i < 8 5 2 oo — o -
It} 35 = > of = oF 00
N o= S = Ko< o = s
ol N wm O % K W o X0 —
&l o 00 = & R 3 0 =
JF B D . 3 = = JF o 5 2
~ oo "+ O o LW oy = =
oWxot BT x5y o«
S - s L2 Koaw oz < "
i T adm &<+ > Vszse R g
g - o ®wx3T WRS £ =la K i
2o 2 o =T B B I 4 = = — ~N
P m g 7 - = =._._=._ _A_o O._ __3_. =__=_ 100 m._ n K o O_u n x_o
% oW s = 30 o 5 o oo % I

_67_

FAIDT HEEFLICH.

, S X0l



2. JNI=K=+ 2E4B= L HdlL
(1) Crude Oil Futures
J|Z=RHAE HEHAI S NYMEX
J| =R Crude Qil Futures
. ~ Olo| .
ORORAI2E JMOJEHR! AlSH AlOlI= 6@02%97 mem S A2 e EL
(8t=2AI2E D) = - =
Ct.
HeHEH 1,000 Barrels/USD

SH3S() 1HI2FE USD 9,625 (20223 7&I= J1=)

XIS HHL K Z2HE 0|8 & 2520 3" &
3. JI=X= Jt2A &L JIx=X4&t0 CHst Mgt 38 Fs 2tY
(1) JI=XAHS JIAN
JIZ= X0 AR E O /l= CME EHI0I Xl (http://www.cmegroup.com) Bl A DI = XHAHS)
JhA0 2tst 32 E FSotA = ASsUICH
% OHE K=o MBI 2 Holl S £2= 02 2 H JF Si&LICH
¥ oG Kl RASS AMSHAIO HH HA SO 28 AISt2 8EOZ Xfot=E
2O LASLICH SHE KNl AE= XA 22 2H0|B 2 Halol2 X2 AX
©& HA SOl o= =2 XX 2sLICH
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4 94.00 10.59% 0.47 1.75 92.12
5 105.00 11.70% 0.53 2.27 102.37
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=K== =28
HAE St 1.00%
A 2.37%
NEIX =24 E
HAE S 0.47%
OPNESRN TS
EONES A2t (. FT| I
o | Jzx 2 PIESYNES A2t MU= S& MUl DIR=ONE=W) N
Lol (2r2!) () ()
0 100.00 - 0.00 0.00 100.00
1 108.00 8.00% 0.54 0.54 107.46
2 116.00 7.41% 0.58 1.12 114.84
3 124.00 6.90% 0.62 1.74 122.14
4 132.00 6.45% 0.66 2.40 129.36
5 140.00 6.06% 0.70 3.10 136.50
) 40.00%
=KX= +=2UE
HAE3t 8.00%
g 36.50%
NEIX =2 E
HAE3t 7.30%
@ X% ot
EONES A2t (. FT| I
o |yzpe| JENS | A2 HHE | wHAHES | I
Lol (2r2!) () ()
0 100.00 0.00 0.00 100.00
1 92.00 -8.00% 0.46 0.46 91.54
2 84.00 -8.70% 0.42 0.88 83.16
3 76.00 -9.52% 0.38 1.26 74.86
4 68.00 -10.53% 0.34 1.60 66.64
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gfat:l Date iff 2?) féiii CWy | CWz Pt-1 Pt Pt/Pt-1 | IndexER
2022-04-29 104.69 102.94 - - 100.00
=0 )| 2022-05-02 105.17 103.42 100% 0% 104.69 105.17 1.00 P54
2+ ot 2022-05-03 102.41 100.90 100% 0% 105.17 102.41 0.97 102.15
Al 2022-05-04 107.81 106.22 100% 0% 102.41 107.81 1.05 ®.77
2022-05-05 108.26 106.74 100% 0% 107.81 108.26 1.00 9%6.36
2022-05-06 109.77 108.33 80% 20% 107.9%6 109.48 1.01 95.00
2022-05-09 103.09 101.77 60% 40% 109.19 102.56 0.4 100.77
%iﬁ}'l\ljl 2022-05-10 0.76 RB.45 40% 60% 102.30 RB.97 0.97 104.05
2022-05-11 105.71 104.03 20% 80% 98.71 104.37 1.06 B.09
2022-05-12 106.13 104.40 0% 100% 104.03 104.40 1.00 97.74
EH
=2 2022-05-13 110.49 108.63 0% 100% 104.40 108.63 1.04 93.78
AD|l Hol 2E&(ClM22)2 58 12 20l JIx=X+2 E2HII SSELIL. 01 2ES
2 CLN22Jt &I, Ct8 E2H JI2t MEAl CLN22 S22 2 J|=XI==Jt &A=& LI

== W H(Roll-over) gt
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28 2022.02.07 2022.02.08 2022.02.09 2022.02.10 2022.02.11
3g 2022.03.07 2022.03.08 2022.03.09 2022.03.10 2022.03.11
48 2022.04.07 2022.04.08 2022.04.11 2022.04.12 2022.04.13
58 2022.05.06 2022.05.09 2022.05.10 2022.05.11 2022.05.12
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i 100.00 - - 100.00 - -
2 | 10800 300% | 300% | 9700 | -800% | -a.00%
3 | 1000 | 291% | o000% | %8 | 291% | -0.17%
4| B00% | -800% | 1282 | a00% | 282%
5 | 10000 300% | 000% | oaer | -809% | -0.06%
HEs = R
UX) | DRI | sog | wmsog | U= oo soig | x soig
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