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WHASE 010 MY DISAUTIT MBY AS

O F1Fol AR B $go) ARAGEACR AR HENY D=
HY A A7} 4

R
4N PHEE BEIEA RS MHAE Hol J)Ee] AYHS BY

O WEH~EE 17d A AL Eete] 24bE wjidnlg WE 7 9
U ol A r+74 OdAW AR E o] &3t =AT Shortfall risk7} Al <F
215 BEFIEA ARE JAAT

O T 10(2009.01~2018.12) 9] ¢, &71AHFe] Shortfall risk =+
1.76%~11.59% 9.2, P2, P4~P6-& shortfall risk 3= 23}

O AT 79(01201~201812)°] ¢, F87IARES] Shortfall risk e
171%~14.00% 5.2, P3, PB< Aelgt =& LEZT] 27} shortfall risk TH= =7}

O #H< 59(2014.01~201812) ¢ ¢, SA71A4ES] Shortfall risk =
3.91%~19.90% 3.2, P8 Afslal e ZEZT]| 97} shortfall risk 3% &%

O H 39(2016.01~201812) 8] A-%, F471AH4FS] Shortfall risk ==
5.61%~18.82% A o1, B ZEZE| 7} shortfall risk THe 237}

[¥] BEXEZTL AYHF
T2 HololZ | FUA | shelA | FUFA | o2l F4

"7H|E EZEEzZ|2(P1) 32 58 0 10 0

'18d|E EZEE2Z|2(P2) 20 57.5 25 15 5

19| & =EZ E Ez|2(P3) 26.5 59 15 6 7

1%y TEEZ2|2(P4) 20 55.5 25 15 7

98 ZEEZ2|2(P5) 22 57.5 1.5 12 7

28 TEEZ2|2(P6) 255 58 15 9 6

98 ZEE212(PY) 26.5 58 15 8 6

Hel" EEE22(P8) 29 59 1 6 5

# AR E: @y 1A BSAIEE FE(12€E 71F): 1.854%
# B7PESE  BelAA 47 B2 AW 1.82%

— 29 —

[¥] H<10d
(291 %)
P1 P2 P3 P4 P5 P6 P7 P
FIE 2.69% 3.02% 2.83% 3.07%| 299%| 287%| 285%| 2.76%
k! 1.46% 2.42% 1.48% 256%| 218%| 1.73%| 1.61%| 1.31%
shortfall risk(¥F) 3.2900%| 10.5889%| 2.8250%| 11.5884%| 8.5536%| 4.8620%| 3.9026%| 1.7564%
shortfall risk(Rf) 3.4285%| 10.9320%| 2.9471%| 11.9543%| 8.8472%| 5.0518%| 4.0617% | 1.8384%
N Periods 3650 3650 3650 3650 3650 3650 3650 3650
N Positive Periods 2589 2503 2567 2504 2505 2537 2548 2574
N Negative Periods 1061 1147 1083 1146 1145 1113 1102 1076
Highest Return (%) 0.70% 117% 0.63% 122%| 1.03%| 080%| 0.74%| 0.58%
Lowest Return (%) -081%| -117%| -0.84%| -119%| -1.07%| -091%| -0.87%| -0.76%
Average Decline -0.94%| -1.53%| -0.94%| -1.64%| -1.38%| -1.10%| -1.02%| -0.82%
downside deviation 1.299%| 2.140%| 1.331%| 2.271%| 1.935%| 1.538%| 1.436%| 1.170%
downside deviation(avg) 1.085%| 1.829%| 1.124%| 1.946%| 1.659%| 1.311%| 1.219%| 0.987%
Semi Variance U3 (%) 0.001%| 0.003%| 0.001%| 0.003%| 0.002%| 0.001%| 0.001%| 0.001%
skewness -0.164)  -0.189 -0.291 -0.197)  -0212| -0232| -0.246| -0.273
kurtosis 8.716 7.859 9.254 7.773 8.114 8.646 8.864 9.656
sortino ratio 0.642 0.543 0.734 0.534 0.587 0.663 0.691 0.774
sharpe ratio 0.571 0.481 0.658 0.473 0.520 0.589 0.614 0.691
[E] H27d
(291 %)
P1 P2 P3 P4 P5 P6 P7 P

FIE 1.94% 2.10% 2.16% 2.14%|  215%| 212%| 2.12%| 2.10%
k! 1.12% 1.87% 1.13% 1.98%| 1.68%| 1.33%| 1.23%| 0.99%
shortfall risk(¥3) 4.2059%| 13.1225%| 2.7637%| 14.0026% |10.0765% | 5.4864%| 4.2578% | 1.7051%
shortfall risk(Rf) 4.3750%| 13.5213%| 2.8837%| 14.4194%|10.4075%| 5.6953%| 4.4285% | 1.7850%
N Periods 2557 2557 2557 2557 2557 2557 2557 2557
N Positive Periods 1802 1737 1788 1743 1742 1764 1768 1786
N Negative Periods 755 820 769 814 815 793 789 771
Highest Return (%) 0.45% 0.70% 0.45% 0.73%| 0.64%| 052%| 049%| 041%
Lowest Return (%) -0.39%|  -0.72%| -0.53%| -0.76%| -0.66%| -0.56%| -0.54%| -0.46%
Average Decline -0.78%|  -1.25%| -0.76%| -1.34%| -1.12%| -0.89%| -0.83%| -0.66%
downside deviation 0.922%| 1.567%| 0.956%| 1.669%| 1.415%| 1.112%| 1.034%| 0.829%
downside deviation(avg) 0.840%| 1417%| 0867%| 1.513%| 1.288%| 1.014%| 0.944%| 0.755%
Semi Variance Y3 (%) 0.001%| 0.002%| 0.001%| 0.002%| 0.001%| 0.001%| 0.001%| 0.000%
skewness -0.102)  -0.194 -0.361 -0.238)  -0.263| -0275| -0.292| -0.298
kurtosis 3.553 4.068 4.837 4232 4312 4371 4459 4.574
sortino ratio 0.089 0.154 0.321 0.173 0.209 0.243 0.261 0.295
sharpe ratio 0.074 0.129 0.272 0.145 0.176 0.203 0.219 0.247
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P1 P2 P3 P4 P5 P6 P7 P8 O P2&= & 7I%FelA] shortfall risk(1'd ¥7) = ¢4, P3= HI3dEH
Fo8 150%  160%| 1.69%| 1.60%| 1.62% 165%| 166% 167% e e . 0 Slon she o pro. g
1 k] o L:
9% 107%  178%|  1.08%|  1.89%| 1.61% 127%| 118%| 0.95% FH 549 7ol M shortfall risk(1'd ) = Ak, P12 #1049
shortfall risk(23) 6.8106% | 18.4459%| 5.9824%| 19.8956% | 15.5941% 9.7136%| 8.0336%| 3.9140% F74e A9F WE FLrolA shortfall risk(1d AF) = o9
shortfall risk(Rf) 7.0577% 18.9440%| 6.2059%| 20.4171%| 16.0419% | 10.0360%| 8.3137%| 4.0736%
N Periods 1826 1826 1826  1826|  1826| 1826 1826 1826
N Positive Periods 1293 1243]  1264]  1245] 1241]  1252]  1254] 1259 O 7|ZHE A= (HI7EE A3ta) PI<P3<<P2 22 oM, &
N Negative Period 533 583 562 581|585 57| 572 567 L
: ega 1ve l'eriods _\‘l_;(]-t_ j_ Q_i‘c‘)j]
Highest Return (%) 032%  050%| 031%| 051%| 044% 035% 032% 0.25%
Lowest Return (%) 039%  072%| 039%| 076%| -0.63% -048% -043% -0.32%
Average Decline 076%| 122%| -074%| -130%) -1.09% -0.87%| -0.81%| -0.64% O P13z P3 H|ZA|, P3= PliH] Y& &E Zylstg oy, £9&
downside deviation 0914%| 1567%| 0945%| 1.674%| 1417%| 1.108%| 1028%| 0.815% . N . R .
= =] o) A 3T 3T
downside deviation(avg) | 0828%| 1393%| 0.858% 1490%| 1270%| 1.004%| 0.934% 0.744% 5750l ¥ A TS, fZAAAEAEZA )7 H 9
Semi Variance 2 (%) 0.001% 0002%] 0.001%| 0.002%| 0.001%| 0001%] 0001%] 0.000% s AR} (12 TN PE ARSI 6 S0
skewness 033%0] -0486] 0529 -0540| -0547] 0518 0515 -0462
kurtosis 3157 3861 3903  4096| 4016] 3760 3.727] 3456
sortino ratio 0291 -0164) 0176 -0154] 0162 -0185| -0191] 0225
: B 7|8 P4~ P8 TEET L HY
sharpe ratio 0250 0145 0153 0137] 0143 -0162] -0166] -0193
[¥] ¥& 3d O H 34 71olAe BE TEZZ 27} shortfall risk(1'd 97) &=
(&5 %) S, H 5de HE 7d Al A E P8E AlQd RE XEZE UL
P1 P2 P3 P4 P5 P6 P7 I } N
shortfall risk(1'd ¥5) = St AT 108 FItollA= P73 PSS
S8 147%|  167%| 159%|  171%| 1.67%| 161%| 159%| 1.54% 1d d%) A= A2 d TAAME P7 P8E
Lk 108%|  182%| L11%| 193%  1ed%| 130%| 121%| 0.97% At BE LEZE] 7} shortfall risk(1'd A7) = 94t
shortfall risk(4F) 8.7230%| 17.9213%| 7.5602%| 18.8175%|15.5383%|10.8377% 9.3944%| 5.6173%
shortfall risk(Rf) 9.0209%| 18.4105%| 7.8278%| 19.3218%|15.9850% |11.1866%| 9.7090%| 5.8301% . . P
Z| 1714 O S -
N Periods 109 109 109 109 1096 109 109 109 O 7|z (H27d<s Aelsti) &L P4>P5>P6>P7>P8 T
N Positive Periods 779 755 765 755 753 72| 73] 765 FEZoo FEEAT WE Z7hoA T o]
N Negative Periods 317 341 331 sqa1| 343 334 3w 361
Highest Return (%) 032%| 050% 031% 051%| 044%| 035% 032% 025% . . . i .
_ o} X 5.9 Z T XEZZQ A olx= B ls
Lowest Return (%) 039%| -072%| -0.38% -0.76%| -063%| -048%| -043%| -0.32% ok #HZ 59 AAek Hal XEZE g% Zkol= 7bpell =sted
Average Dedline 078%|  126%| 078%| -135%| -114%| -092%| -085% -0.68% g2 o Aol Age
downside deviation 0981%| 1675%| 0985%| 1.784%| 1503%  1171%| 1083%| 0.854%
downside deviation(avg) | 0852%| 1463%| 0.884% 1562%| 1324% 1.038%] 0966%| 0.768% . . .
- 10 o7E AFZ R 7L () Ol A AFZ R 4= P4SPS>
Semi Variance €2 (%) 0.001% 0002%] 0001%| 0.002%| 0.001%| 0001%] 0001%| 0.000% #2109, H27d AZASTE (9L 7R AR S
skewness 0495 0651 06100 -0697] 0686 -0.637] -0.624] -0553 P6>P7>P8 22419
kurtosis 3560  4258]  3757] 4458 4249] 3836 3735 3347
sortino ratio 0389 -0110] 0268 -0082] -0125] 0213 -0242] -0.366
sharpe ratio 0352 0102 0238 0075 0114 0192 0217 032
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(1 %)
P1 P2 P3 P4 P5 P6 P7 P8
g 3.29% 3.52% 3.37% 3.55% 3.49% 3.41% 3.39% 3.33%
A9 1.60% 2.76% 1.61% 2.94% 2.47% 1.92% 1.78% 1.40%
shortfall risk(4F) 1.9956% | 10.0445% | 1.8157% | 11.3429% | 7.8813% | 3.8028% | 2.8303% | 0.8835%
shortfall risk(Rf) 2.0870% | 10.3749% | 1.9000% | 11.7033% | 8.1574% | 3.9587% | 2.9526% | 0.9288%
N Periods 1066 1066 1066 1066 1066 1066 1066 1066
N Positive Periods 747 725 749 723 725 738 743 760
N Negative Periods 319 341 317 343 341 328 323 306
Highest Return (%) 0.59% 0.99% 0.59% 1.05% 0.90% 0.72% 0.66% 0.53%
Lowest Return (%) -0.55% -0.96% | -0.55% -099% | -0.79% | -0.61% | -057% | -0.45%
Average Decline -1.04% -1.79% | -1.06% -1.92% | -1.60% | -1.26% | -1.17% | -0.94%
downside deviation 1.334% | 2.298% | 1.338% | 2.444% | 2.047% | 1.585% | 1.465% | 1.148%
downside deviation(avg)| 1.173% | 2.060% | 1.200% | 2194% | 1.842% | 1426% | 1.316% | 1.038%
Semi Variance ¥3(%) | 0.001% | 0.003% | 0.001% | 0.004% | 0.003% | 0.002% | 0.001% | 0.001%
skewness -0.039 -0.111 -0.092 -0.119 -0.101 -0.074 -0.070 -0.030
kurtosis 5.149 4758 4.697 4.606 4521 4510 4522 4.673
sortino ratio 1.080 0.727 1134 0.694 0.801 0.981 1.046 1.282
sharpe ratio 0.898 0.606 0.942 0.577 0.663 0.809 0.863 1.050
~ 133 —

(91 %)
P1 P2 23 P4 P5 P6 P7 P8

Flg 1.81% 1.71% 2.04% 1.71% 1.83% 1.92% 1.95% 2.01%
94 1.12% 1.83% 1.13% 1.94% 1.65% 1.32% 1.23% 1.00%
shortfall risk(¥F) 5.3350% |17.4941% | 3.6317% (18.8044% |13.4965% | 7.3251% | 5.6742% | 2.2270%
shortfall risk(Rf) 5.5394% |17.9760% | 3.7818% [19.3084% 13.9031% | 7.5864% | 5.8887% | 2.3272%
N Periods 944 944 944 944 944 944 944 944
N Positive Periods 664 637 650 640 639 640 642 646
N Negative Periods 280 307 294 304 305 304 302 298
Highest Return (%) 0.45% 0.70% 0.45% 0.73% 0.64% 0.52% 0.49% 0.41%
Lowest Return (%) -0.36% | -0.66% | -053%| -0.72%| -0.66%| -0.56% | -054%| -0.46%
Average Decline -0.79% | -1.23%| -073% | -132%| -111%| -0.86% | -0.80% | -0.63%
downside deviation 0.886% | 1.499% | 0.995% | 1.603% | 1.384% | 1.113% | 1.047% | 0.861%
downside deviation(avg) | 0.831% | 1.366% | 0.873% | 1.460% | 1.253% | 1.003% | 0.938% | 0.764%
Semi Variance ¥3(%) 0.000% | 0.001% | 0.001% | 0.002% | 0.001% | 0.001% | 0.001% | 0.000%
skewness 0.093 -0.067| -0507| -0.152| -0230| -0.289 -0.337| -0.385
kurtosis 4.020 4.582 7.316 4.860 5.347 5.967 6.318 6.971
sortino ratio -0.047|  -0.095 0.183 -0.088 -0.021 0.057 0.092 0.183
sharpe ratio -0.037| -0.077 0.160 -0.072  -0.017 0.048 0.078 0.157
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8 FEAL7e v gARE 713l shortfall risk(1d 9F)
3o 41 HA9719 HPH 4 |7kl shortfall risk(1d
F, P12 v FA 43l 7| 7bel| shortfall risk(1'd ¥5) €%t
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71599 HEAEREE Fhdt AP TEEZFLLE FEIHERE
A B4 Wsl wetA FEHEREE =HT Jede =S
A, T AYAIEZEZ T o= 7T AAVNARFA, HHAA A
gH ZdHoA 453 TEZF U E F o, 715 ¥ 89
I=E FA F AE A
= FY3 {3 EZIF AtEl ol B Heu=E P FEYPIdEE
HoistA] oy doE
« AMHMT| 2 S{E st
= = S| M A
T L I=EI I=EI
2017) Shortfall  Risk(0%) | Shortfall Risk(0%) | Shortfall Risk(0%)
<0.1% <5% <5%
ol SAE | 1492 1372k 147k
712 Shortfall  Risk(0%) | Shortfall Risk(0%) | Shortfall  Risk(0%)
(2018) <0.1% <8% <25%
14,
Z2EXFE 1".3&‘, ShortI’aII Risk(0%)
e Shortfall  Risk(0%) fj-B/"
(016) | <0.1% Shortfall  Risk(0%)
<1.0%
e L N B = L A 1= L
(2018) Shortfall  Risk(0%) | Shortfall Risk(0%) | Shortfall Risk(0%)
<0.1% <5% <5%
12t 147t 1.4 7¢
nE71= =, == =,
91”'(55%)7 12 | Shontfall Risk(0%) | Shortfall Risk(0%) | Shortfall Risk(0%)
<1% <10% <10%
2372 R=Fds o 142k o
2016) Shortfall Risk(0%) | Shortfall Risk(0%)
<1% <5%
Moms A | 1EH32h 142k 142k
713 Shortfall  Risk(0%) | Shortfall Risk(0%) | Shortfall  Risk(0%)
(2017) <0.1% <3% <2.82%
HEEMEM | 147 12 147
e Shortfall  Risk(0%) | Shortfall Risk(0%) | Shortfall ~ Risk(0%)
(2018) <0.1% <5% <2%
¥ TS o2 XAMRBXE MEY
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