O EXMI™HA | 2712 2021.05.27. |

.
KBAEr EE& sunu exue@-npuy) meac: 8379

KBRIMS B O SXHMES| AT £/ HSHS M| 25802 &

HUSXISHE [OIFALSH 0| Get ol FEHBA HEOHX| O ANHYYEY
U o] SXHERS 3 BR TMAE(ZHS) SX0H0 2008 ETgo2M, Ho|
A2 S8, FoIOIBL, XFSSIY HBHUS AY U X A 50| Y002 £X}

donr 2
0% rjo 4o

of 855 715t FA17| BHEHC

o) RopywE KBAEH BE S SXHISHI-THIE)O SXMTAC UE § FARS Wil Q01 HNBYE B0 YaU. o
2PN XASH HEIF TR A0S S MSEXISAS OIOIsE| O[H0| SXPAGAMES BIEA ATSHAD| HIRIYCH
Qoru
~ 0] EXPAEIS T ME IUNE S8 ZE EXCINOR of= EXAEI0R EXIT AHAO| K| A5 Sof 2
SXSH 9 oz xR
EXPHEE | - 0] EXPAEIS QIBXIA| LI YU/ MBS EE ME S Sof SX|S AMSLe HS UKOR OfE| AE
ASH BSOS FBFEXIQIXIO] M| T2t 4A] XHO| K5 EYCt
25 EXAEL EEXA(THERE), IS (=0 7Moo EXRNED), 20Ky, 55Y, Maky
EXP} SOt 448, AHA O UG 1,0009H EXA| EXIXP} SCrshs
(@12t Eol: %) EXP|RHE BEAHIG O] (09 H2l)
E.EHA =2
= o TR AA S | Xl A SR | SES [E [E [E [E [E
L St ‘é‘i-r_ EJEPN H2 1= 2 34 5& 10
mojey| 324 | U8
aeEMH- dedeo
omaoita) | 1omoy 1200 0558 | 0910 1202 | 222 | 348 | 479 | 756 | 1548
saR0YT- )
ot SO 2000 1.358 | 1.630 | 2001 | 204 | 406 | 608 | 1018 | 2162
AABMY- g3l
cmolat)  |owopy 0921 0279|0610 [0921 | 144 | 241 343 | 559 1182
EXH[E PN
RIS~ ~ 1728|1086 | 1.280 | 1729 | 176 | 358 | 546 | 940 | 2045
2221(C-E) ’ ’ ’ ’ ’

(F1)'L,0002r1 SXPA| SXX} HEohs EXDIZHE SE4-Hlg oA SXED 1L000BHES SARMS 39 ¥T SXDRE
RIEHPH| Sl BHISEUIAAE + FE4H8)2 JUIBLLL HHTOL4E U F84882 YLD, 0UFL BE XS
Rfotol, o2t EXIROIEE 5% TPt

(2) A SHAQ} C SEA0| 242t EXfBt Q. £H|B0| Uk[sH= AIRS 1 34O HIT|= AHO|H A-E S2YAQ C-E SajA
o 212t EXfEt AL AH|SO| UK|SH= AT SIHYO| Sl ABAIFOIL ZEIHLQl Ha Sof B0 map Zapd 4 s,
(£3) 2% HSLEAP|LO MMl EXHIZL EXFMEA H2E 13, Ha U L2320 R ARY(p.36-p.38)'S ADBIA| HE
2yt
(F4) ‘SEQY B4 SIAIZENHIOIM A SELY THEXP|T HHQ BF FL4H|8S o|0[FHLCh
(35) C 320 %S O[BO|LE4(CDSC) TRIUS HMBSHH, 1 MGI|Z 9 Y8 EXFMTA H2& 11, Y, iof, Hey
X 97|Z712 MEI|E'S DS BRI
A2 14 A2 24 A2 34 A2 54
z2 HELPY  2020/05/27 ~|2019/05/27 ~|2018/05/27 ~|2016/05/27 ~| SFLOIZ
2021/05/26 | 2021/05/26 | 2021/05/26 | 2021/05/26
TR 2008-05-27 477 17.26 9.55 5.91 425
S mafol(a) 5 . . . . .
EXIAHEO0| N
(G'_wjm ) H|@X| 2008-05-27 5.84 19.22 11.68 7.83 474
|_J.L — ﬂ%
(@91%) TUE ¥SY | 2008-05-27 16.11 17.61 15.44 14.28 17.28
(1) H|@X|2: S&P GSCI GOLD Total Return Index*100% (HmX|4& Amjof= EXLAEN]| Sajgl= B4 91 H[8O| BIYL|X| 94L)
(F2) GIBTF 2SS oY I2HEOM0| £HACISS J[SHEIYAIOR AMSH 2OR FBEXP|T FH|G X T HY7|2H50t)
NHBR 988 UEES x|,
(F3) 2018 HISA(EEHA)L SiL?|7t BHEO| GIstht X2t40150] FR40US0M SAKMOR ANDIE SAMX|S HoF=
SAZN, BISHO| =242 408 S20| BIHsl HEO| AMQBO| &Cte 218 90[EHTt




28 SSUE ABd +AE(SERUIVYY) (%)
88 | ) | A9 289 284 28384+
HES(H) m2()
A21d A22d | 2Z19 | HZ2d
AEE 1984 A 35 3,682 15.12 35.28 134 371E
15.71 35.28 -
Lcaxg &80 1980 | RMY 35 3,682 15.12 35.28 179 10
S (F1)HALEHBoIS O] ZBIEAD| 7Y SEONLY U SBHU0| CfSt MAZ HETIE WSO/ Lei0y, ‘BHALY
H20I2)2 MeIQ 8HRL0I120| oftl Xj2N YEEX| PO FARY U 28HY SO Bt FFS 0N 4+ U Xpf o
o 28HHS J1T LTSI UL,
(F2) 28TEAHYY %2 A 39 o|ifo 28t YR T, LEAMUS HEQ +2F 52 S8FAS SHOX|
(www.kofia.or.kr)OlA] tolgt 4= Q&L
(FI)STYUEIDIT BBT 20182 Y LUSAUAP} 2R U QY HAFAT| 7Y BFLEYU0|D, sy L8HL0
o BRLBYIUE BY SA 2R 5 28 HUS YofRICY,
(F4) ‘28FYIL'E BiY REVL0IO0| I WHEID|ITE L8 MG RE T I2IILILY,
CUEEXZHE [OISAESY 0| T2t CIFEASAIL H26HK| ghs AT YECE SXUFY 40| WY
+ Ae8Z EXo| UFE 7[5t FA|7| HEFUG.
-SRI EXETMY T|KARSO] T EE FEGIGE AS AFOAHY 1 FAU IHKE BF E= SUSH
OtelE 72IsHA7| By,
- UOIEXHEFMED KMot GO 2230 EXFEPMY RS 2P 7ot Y FASH Y OFF7HA|
W& SRY FUSHAZ| B,
EX}X} UCIEXEBME SN 2T 7IMAY & LR BPE & USH, HEY YREASHA 32 =
T .
QOlALS} g PUY O1R0E HPE + ASHO.
O] YYRXS Y EXAAYSTS UL, FHote] §Xp FHO|L EXpgIol HEdt YFQIA UESH £X12Y
= ofA7| BREY,
CSTUDN, EXETAY IME EXPHEO| MHE EXEY = JUSEE UEA dAENE 2F2 g4 &
Sh A9 EXLHO| Feio dEtE 2¥2 YEUH.
CHYEAPIFE 28 = 1H0] FIAS0E 28AU0] 504 DT (AFEHE)Q Fe FUHEAE oY 28X
O X280 2R A SR 2 + UA2Y, FX} Al A7 2HE GRS 2fQ1 SHAY| Bt A REE oY
OlfE S8FXAYS, HfoAL, RH2-EAL SHOIX|OA ZHoleh 4 ASHT
T SAR FaUg
Of FARUE2 EA} Hg MAO| Y E= HooX| PEuUt et SXHeRo] M8 Ee R0
o)1 A Al Ofoh &40 YOl EXOIH FXS| 280 FAZAHY &4 WX P49 e HHOR FXRXpPt
S | . = o = .
o8 £ FEOI, YEALAL HOHSIAL & O YA EX19 2F S £XHEA0| oot Mels X|X|
- ° OfefUC}. ESH O] EXRUERR OIgAtES YY) HEg Be 2Ydsd Fol 2 SollM et 3
U= AEAESS WA REHG.
SAEY § YRt 5 ¢ UEE 28HIOZ XS FEote 3 WEW 3 MEY Bt 7IFE H[ol
A20] LAIHQ IHAZ YA (mis-pricing) 2 HIWX|4(HIX|DF3)9t0] 27t LYot Stofzt 8l 4
o0 TFE E + AU
HIOIA A= APYOIM YT AS7tA =7t 2he) X0|g ety YRHoz HEAof T
HOJA|A P2 | O CtZ45 MS7HA0] ASIHA0 FTotY, Al ASAY Zh #5270l Tek T2 o
Efg =% AU Olof mep dsls 7S A™OR HOJAAE 2|0 L2500
PIMRAXICPE 2= IR0 00| HE A0l BYHOIEZ OlHet AFE BEAY E= 2¥X
(contango)2tl YLt O|2b= BiElE AIFE FXAY & 9004 (back-wardation)Ol2t !
2 gy
E XIS o+ N . . .
SR USRS F 2 o9 At 50| FXBIO2 QA BN, AZHY K[0|2 Qlot BEMYS
X0 ASHC. oY =7t FREM S K=o Hot2 QIsf XHUHA| 20| 2R Lk Qo
=7t A | A=A oot FXASH ZMNT Hot 5O FAHK Hot S Al HEHHQl HE0 IE YT US
U 2% 9= S7HEY /2152 =0 SARE, §2 0=t Xto], e 400 MiokEl JHEAl
Lt ey BE 59 ARI2Z QstY REJO| Xofo] BHY += AU
O] EXHUERS Q0 FAf 4 A0 O] FRO| iy FIt2RE O] FEXHUENS| biEAS Sl Ofoj
Aelel =St WY L= SOl UHOfEAR 2ot VL MiotE + AU MatM, o EXp
X2 4t o | o FAOKS FIIZLEL] SXHRY HE EE Xgel Sl it Feol S0l A=A A
S OT TR B dyoRM 28 g2 Te & gy
Eot oY 8B tEtelet SNgEEMet Heet $5XF 5 ARTYA g XsH7|
9] 7t580| UEHH.
siguis oy | O FAUSS SHAXRIO| XS] L2 HSHKRW)2t S Y= St eta#sol et FXt
ST T KR OHE Bisks iR XM gUTh BHXI= QtRpitel EXEXRE) THAI YUBHKRW)RF B
=x = = . = oy
sy o | © oofct SR JHXS) delo] met HELE S WARs S SROZ gy, AKX oiF
- C | Seied dE o UEf 53 89 HIXE aIgolY SIXITY £+ 2A, setiE, daEe

_2_



HEHAIZER SHQIAY S AH2HAIZE SUX|, RL712 HE| TE 20 =EE AR 7HX|9 HE
O Qe e SIXl= 27hsdI B Ee SHAREO| S 4 ASHH.

X ehelel pEHeh Of EXRUERR QopRpiof tfsto] /e dEe £= UE
TYh= A HHOR Ol AYYY HEAOE TR MY mEt A
ct

SH SX[H1S: A4 70%, ACf 100% A%

17A] OfX: X3FYAY 7|Z712{02 H4FY
17X OJ™: H3GYULY 2|&71He2 oY oo o2 X2
Ol SHofee —
HIESE o ST 170 I T R4YYY JIFETIHOR S
SOjESE  SiTAY gl
g JEI = (MY MEEAPD|T AAECH - HXfEON) /MY HHEAD|T A4
ETE | 10003 T2 A0[er ARMRIRIONN BH2RsHol 20[Rr SHKFIIE] A
x _— . - ey A
7|1&7t B TOHSIAL 2 - FYUT X HAEXBXH www.kbam.co.kr) - BOHRJA - St 58X
Ko XA ife

(dis.kofia.or.kr)9 QIE{L FTO|X|0f AAgrYL.

T2 e Faug
HERP|T | GESAPIT BACME BEO 253 Ol gis 0 FAYULT,
AT Letelo] e YURIDIZRRE BN 0120] s 15.4%(KILSH %) A
AHELEYT. ©, @2 BGLSUAAC J|FEBAS At POl JIEBAS e 3
SO |02 BUASH o jolasNER suMA BT
X MMBIEH AE - 2244 - BE SXIXIO| Do) BSH ARES SXHBA H2%. 14, 019} Hz
2P0l B AR BT Bery

abA|

EXAHs EXIRL] T Weh CFS 70| HBHEXY| RO HQ Lo EXICHA EBEXD|RE WY (M & Qf
ZUCH O] % M3lo| 2 HEo| 243 YASHK| OfgHL L,
o3 MEts MBHEXI| (KB SAE AL A-EUZ2HA)
@ KBAE Z2jof QS| 57 EXRUEHFA-TIYY) / @ KBAF 20} 2jtA QIHx §:¢4 -DErxr
Sk e AUEHFA-IHE) / © KBAER XO|U H QElA FH REXUENFA-TYY) / @ KBAE O/F
oI SEP500 QIEA BT XPERHIEHFEA-TAI)
EHX[AL | © KBAEF BE EUXRA EXRMEHZ-TPYE) / ® KB LXK SS-XFA XEEXFAIEHAZ-THS)
CH|128 | @ KBAE 7918 MMF P-101%(224)
ke 5 I
X KB SAFH AEUA0 KX Sl A O WX © UUSKSH il 8o 0|R0f Xof HiIYRLE 302
ojotol= Mgt HRE & 4 st (MMFE S8t 2% J1ele £71)
X C ZHAS TIUst SXIHE 1901 ZUA| C2 FHA-C3 SYP2A-C4-C5 %}H‘ﬁi xS Ja:_r f;.u_q .
X C2 ZefA, C3 24, C4 BYA, C53YHAL| A0 A|X71QI0| 2IH53H Mty ZejAz EXXts C A
SR} OF £|X01210| JpsEH T
[ — — —~ —
e X Helo| M WEO| ARl ISR OFBIN, YYUSXSHUS Heltt & siofg ’Eﬁof%o 73%0 %ﬁﬂﬂf\iﬂ%a’é'ﬂ
TSEX| OF&UCH TR Met 3 20 HOIE0| CiofAlS (SI0j4a48 HD17|2t0] FIfSHR| UYS AQ) sjaaaE A
By,
RISIEXIAXL  KBXIALR2XAISIAL (B 02-2167-8200 / QIE{H STO[X| www.kbam.co.kr)
SRR XIHOR A& T s S OE 5N | 1x F
<} 2 _7F__+_7|7|- tﬁEi X—|6H1| A|Er7.1|C_’|r7|‘7_f% ‘31%
REqu-AHOI 2021|—|_:| ()6-"_'I 10% [ ] — = (] = =
_—- E_‘_oE - o E+ — N ol XISHEX O*If( kbam.co kr)94 Smo|X| k1
THOR AL SRS EXSH Y (www.kofia.orkr) & ZESHEXIAXHwww.kbam.co. =] S, _
S Yol S A ol _‘_l' ~ E—
- ZISLEXIQIXIO| AIQI2 R QOF TYRHEO| RISt ARSHS EXPNEA K48 1. MSIEXIAXI0)| 23 AR (p.48~p.50)2
== R BIA7| HRUCH . -
0| MBIEXP| L E2 TSEX|FYULCE NBEXD| PO FEE BOjSAE HDA-TH|ZE2-7|EF HEEXO|
W2 30HY|2 RN, TS| S50 EXNQ Xjo|= ofgap 2Lt
HEIRAISH OHUNHO TR0t UA PR Ui e} f_run¢¢ﬂou|§4og©§
- E¥S CF 4OiHOR W MYHOE FU80| MIjSAR0YTYON UKok NP 14 37H§
Clhaiita HHA) | ol e NFAUC, TRh 19 34 Ojxol Hofd B9 HolE0IYORT g2
5 o -
o oo AH|8S XZoP| Hle HEEXEEAYC
T N SEXSH OIY Ee SOIAMO| YA YE= EFUH¢_¢EAEA‘QIE:{EH E:UH;‘iJl#it :&iﬂi
opae | TRAHB(AEC YUHOR £l MYEOR FH|O| OjSLEMHB(A)Y 2 |Aor: x|fi
o © 11 3UHYO| Hatels AFUUCH Wt 11 374 OfFo|| SHojgt HQ mOjAA S MES

_3_


http://www.kbam.co.kr/
http://www.kbam.co.kr/
http://www.kbam.co.kr/

(NECH S SIS XEY & A= HUSAEEAUT
+48 | TUSAEY UOWIRO] HORERI UN TTED, WUSKSH OlARRE U2t O
FH(S) | W SO PP Fole BoheEe| ISR BRSO BRSE UREAEARILT

BOfSAS] 22QIHBOR HOIE TUSAFHOR QEAQIOR HUjss MUSAEUY
2B0I(E/e) | T HOI-+E U BopuAol Xesh MUSASUALIC, TR, BOpSMERE WEO| SXfH

U ¥TAHIAE MBER AU

QEAQNB(HOIA YT)OR WojH UUSXSUOR Lof0l0R WojHls TUSKS

moj | omsel | WuC HOMMAE U HOIZUl S DUSKHBUULIC, O, HORMERE YEo| £X
32 HS 9 YEABIAT HBEYC,

ASEXEEO| SO0l SAFNY QIS W SUPE NS 2ot HONAHS S6(o]
ooy HOISE TRIEAFECR QERl0I0R MOjHs DYUSAFHL BolEcR U Bojzo)
SHURHO) G mmeximaYUL. dor, BOfSARSE BE0 SXUS W HEAHAL HBHK ¥

sy

wanpy | EORSEDETEO YYEXIBHOD OOl A(CDSO) Z20Y0f Hef Bofu 4 S K8
oom | 8] mi2ol gsel Hem o] WekerSHsl £712to] el u2f Eojuadt e
559 DESASHOR A5 HHFHU,
oicim(p) | S5 H20E903 8 ASHEAEY 405020l T2 HENEASE i oIRlol s
2280 msrexsEayc,
M e | WEEADIR, JRERA EE 013 3 B39 ol LYs SXA 50 iRl Ui
#0 | sxmwoly, 2 mewR ROl KoL 212 4 AUt
aH x| A|EF
AU | moheel gy FuRUEpIE L HoleAe] SEIUUS B8 VESAFAAUC
HEOl5(U) | KB AR Qlodeio] Jlolet SX M8 NUSASEAU,

UYEA|IT SAl BE A

SHMDM SEUEY XS AIA A (dart.fss.orkr)
EXEEHM 2 8U=Y TXFAIAAE(dart fss.orkr), StE28EXE S (www.kofia.or.kr),
L EX X (www.kbam.co.kr) S EHO{ZAL ZHO|X]|

WINEDN(FYEDRN, BMUMT) F8LSHE SHOIX|(www.fss.orkr) 2

Staa8EXIe| HXSAIA| A (dis.kofia.or.kr)
XA EE DA SHE2ZEXES| HAHZA|A| AR (dis.kofia.or.kr) & REHEXIAXE SHO|X|(www.kbam.co.kr)
A BA| SHEZEEAES| XS AIA A (dis.kofia.or.kr) X ZHEXIAXE SH|O|X|(www.kbam.co.kr)


http://www.kofia.or.kr/
http://www.kbam.co.kr/
http://www.kbam.co.kr/
http://www.kbam.co.kr/

