2 2023.05.28. |

N

2Io|E XTI | 247

-
KBAE} ZE suxi sxpera-ms) meac: 83706)

KBRHAI2 8= O] SXMES] MKl £0I HMSHS AOKI0 25502 &

—T O

FolREU.

EEAEUL 3RS |0| T2t ZHHBAD HEBIX| s AHHYHEY
oo LT O] SXMIEIS 3 B3 TMAE(SHE)0 SABI0l 202 £T20RM, Ho|
co A& S, 7teiE, R2SBSIY BBUS 9 U BIX 9 S| ooz EXt
e i

of 835 715t FA17| BHEUC

O QOoPyELE KBAEF BE SHRH! EXIMEHF-THIH)| SXEBHO| L 5 SRS ¥

bl = o = =/
[EpA KPS EoF TR HQ0s S MSEXISAS jelst| O[H0| SXAGAES SIEA| ATSHA7| HRIYCH
Qoryg
~ 0] EXPAEIS T ME IUNE S8 ZE EXCINOR of= EXAEI0R EXIT AHAO| K| A5 Sof 2
FASH 2 2o FaEyn
EXPHEE | - 0] EXPAEIS QIBXIA| LI YU/ MBS EE ME S Sof SX|S AMSLe HS UKOR OfE| AE
ASE HS Al ESIEXIOIXIO| Xl M2 24| XHO| Tp5BLCt
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)
ga1s 37 S
L2 2 S S | il 24 34 54 104
mojes 24 | OIS
s42MH- | HeZeo)
ommolta) | 1omoy 1200 0558 | 0730 1202 | 222 | 348 | 479 | 756 | 1549
saR0YT- )
ot SO 2.000| 1.358 | 1.660 | 2000 | 204 | 406 | 608 | 1011 | 2118
AABMY-  |gYEool
cmolas)  |owopy 0921 0279 | 0470 |0921 | 144 | 241 343 | 559 1383
EXH[E PN
TrRilET- ~ |1728] 1086 | 1200 | 1730 | 176 | 358 | 546 | 941 | 2,049
2221(C-E) ’ ’ ’ ’ ’

(31)'1,000818 SXA XD Rt SX72HE F24-88 OA's SXADL 1,000992 SARMS 39 ¥ XM
Xl Sl BHIS@UIAAE + FEAHIS)S AUIFUCE MHTOISLE U FH4Hge AHoLD, ololFe & A
xfoto), o1zt EXAOIZL 5%2 IPSIAEUL,

(32) A 22HA9} C Z2YA0| 242t SXf2E S FHISO| URIGHE AP 111 3HEO| sl APHOID A-E 324
242} EXfR B9 HIGO| YKISHS AL BHEO| Bl FUA™OIL FOHR, B4 SO #y0| mff Zekd 4+ st

(33) 32 TUEAITY THHO EXHISL EXFETN H2E 13, B4 U 24R0| B ASH(p.35-p38)'S

Ut

(F4) ‘SERY FE4E NTIZEXWAOIN FASHE SERY WHEAT|T HHS BR 524688 Jojsrcy,

(¥5) C 229 B O[MIYL4(CDSC) TRIAS HBoIDY, 1 HEIIF U LSS SXEYM M2 11, 0Y, SH0f, Hew
A Q1EI RBIIE'S BB HrRIYC,

o
N
m
fujy
L

).
=2

it

Az 14 Az 24 A2 34 A2 54
52 HEMHEY  12022/05/27 ~|2021/05/27 ~|2020/05/27 ~|2018/05/27 ~| LYYO|F
2023/05/26 | 2023/05/26 | 2023/05/26 | 2023/05/26
TrEAH- 2008-05-27 1.1 1 0.51 49
SmalI(A) 13 55 5 97 3.45
SR O]
(qm%:'ma) H|ZX|4: 2008-05-27 4.99 0.75 2.42 6.95 4.20
L(CE&%?’Z)E 2012 BISN | 2008-05-27 15.65 14.94 15.23 15.14 17.89
(1) H]ZX|4: S&P GSCI GOLD Total Return Index*100% (H|@X|4 Anollis EXPAEN] Hajgls B4 3 HIO0| HIFEX| OHS)
(32) GIHF 2282 iy JZHEOI0| £HAQISS J[SIHIAWAIOR A 202 FTEA|T BH|E X|Z T HYI|2HEOH)
HHER 2288 UEHfS 2XQUct
(3) 205 WSA(EXHANS SY7|2t HCO| GIpA F7140150| HRA0SOIM SAXMOR A0S S2WEX|S HOF=
SA[RM, HSAO| =242 20|15 S20| HIHs HEO| 2AQ0| &Cte 218 oofgtct




Ho
1o oo
A
Mo

ox
o

2=
ra
ikl
10

1992 | Ay 37 6,190 -1.01 1.54 24 9HE

oN | du
oX | oM
Ot

(@]
=]
=
\O
(0]
(@]
(i
Bl

>+

2k
oo
WN
o

5,646 -1.01 1.54 ' ' 194 17HY

P
=
%
o
O ro
o
rz
Ho
o
[y
ro | J
el
bal
OF

HEEAD| 7O S BONTY U S8HYY Cfpt MYUS FESIE 2BHSOIS WolD|, HHAULS
OfLl RR2AH FBIEA|IO| EXISY § 28HeY SO FUfEt FYE OIF 4 s X

8 |
28NS JIT 28HSoIAS WL,

Ho 2y
otHoo
T.

op
>

b
o

[P 2R3 S QY HREATIT| FRL GO/, Y LEHLI
§

10

kI

g

Ho

op

O_>L _—
> & N (

rir

=O=|. r

ofl

ot

)—

I
K
Ho
op o
oxX
[}
[(im
1
rir
St
bl
i
4m
>
N
4
i
Mo
op
OF

SXpRt
QolArs

0
T
EXI9E

B
o
2
bo
HT
of
3

al
112
4m
>
Ol
rH
m rlo
2
ap
>
HT
for
rE
o
ot
o

EXo| MFE (3101 FA7)
2Bt EXPHRMO| JIXIARYO| A Ei HESICHE U QHSPIL 2 B N BF Ex S|
te ROISHAI7| BiRILIC

RHEARTE XS LIGO| BRSO EXFEFAS WSS QAN oo HBEXEH 0 OjZMiX|
FRL| ATSHA7| BigILIC,

9
|o
[u]
Hu

BIry ool 4y
L & o
OI_-||TI ook o

b2 ¥
OF A e i)
T ol
I
rH
10
4m
Rl
[e]
o U

r
rx

DM, EXEBMY TIE SXH| G2 SXSN ES YNUSEE YISA| ANECGE BT JEUL E
19 EXURO| Feo|E ABECHs BEL gEUC

XPIT7L A% % 1490 FIBIHSOIE MHYAO| 50249 DPHARDHEE)Y FQ SAEXD} o9 2
12.80| ZSPALF Yol SfX| T 4 QUOU, Xt A AFDHE o r
SRS, BORSA, XAHS-BAF SHOIK|OIA SHolst 4 YALICE

[Eiaye)

A ot o
iy
4m

al
=

fQrot
I
n
2

qr
rir

=t

-4
HT

EXQIFOl Z2Ug

O] FARUEIS X} flg HHOo| BY = EoHX| ggUt. et X9 M8 £ 279
oF &40 Aedol EXoIH Tt 2PN FEXFHY &4 WA Z49 A THOR EXRAP

Eott, UYFAGAL HOfSIAL & O GAKIE FXOf 2F & FXREHO| ot MyS X|

4. Eoh O] £XRUES OgitEayel HES Ye 2Pdat FE 2 SoIM e

o
T
rk
>

40
oot I
Olﬂ i

EXZ 5 USIL 2 A MBE Q8EOE XAZ LHIE 3 U2 2 M2 Bt J|F HO|
I} UK (mis-pricing) 2 Bl@X|4(#X|012)9k0] Dj2|} wratsto] shofzbz ol 4

ol ¥TS F 4 YBUCL,

HOJA| AL AROIN ST $1S71240t MET1H 219 X[ EBHLICH YO R MEAF 0|

HIOIAIA 9 | O CIIAAE HMBI1H0| $27120] HIsH, MSAT HSAFY 2t +3220 T2ty 27| Y
a

Bfg = UFULCL oo Wef W= J1HEY Yoz HOJAAE RY|UY TSR 00|
RGP A= 2|0 00| E= 20| FYHO|ZZ oot AIFE FEAMY E= 2L
(contango)2t ULt Olet= PHhElE Ada FEANY EE WRIH 08 (back-wardation)Ol2t2

gy,

YEEXILS 3 B2 SIQ Xp SO| EXBIDR YIS Z2IX, AR KO|Z oIt BEray
JIRID UEUICL S =710 HEHM 9l HES HISIZ Ol XADPY AMO0| Ws A& 9o
LAY | AR TS SRS, ZMHE 1o SO HHY wot Y Ae WErKOl wso| 2 e 9

Lk 22 912 FMIFO| Q1SS B9 EXREE, S2 DjojSot Kto], A0 HeHE WY
24 P2y B 59 Y9102 QIslo] R0 HofO| WHE SE UL,

> oy 2o

O] EXFMELS dHQlo] EXfE 4 QUo0f Of HQ0| iy 27t LE| O EXLAE HiTAS U ooy
Kfolo] ERAst Y w B UffEAIRL TS WY HSHE & UZUTE T, O] EXR

X2 43t 98 B2 XY =7I2REY EXete] ME E= Ata9 S0 Hist 89 SQ10| XAEHY A

Y gRoaM et gue we 4 sy

w3t ofe) FYAO| BHGISL TN AN Bt
9| I540l YU,

op

A8 & ARLEA 2ol Xge|

O FXRUERZ SHAXILO| FX[SP| W0 RHKRW)2E FXHCHY
DT | KR IRXPE Bgke RS XA gUT 2RX|E QBERRMQL XX THATE fISHKRW)L} B

;| T SR SUH VXY #stof M2 HEEE AS YAtk Ae FHeE gy iXls Y
sotd UE 9 UE2 52 28O0 SIXY ool SIXITY 9 2H|, sdtE, HEe9

_2_



HHAZER SHQIAS HEA|Zt SR, XY &S0 M2 Bhao| LEE X T HE
O= Qlglf k™ of|X|= 27ts0tH At EE sHAHR0| EAgh o~ QG Tt
EtO

o)
X BI9I8 pR|xak o] EXty
o]

ojn

2
Ef2 QISHARo]| Hfst] 5
gots NS FEHOZ o, AZEY U0 USFXIX] ol w2t A 20| 7t
- S &X[HlE: A 70%, AW 100% =&

-

17A] OFH: M3BYE 7I=71H2=2 H4TY
20| s Xe
17A 3ot =0 X499 7IE7HH22 A5

Ty tis Xa

174 O M38¢E 7|&7tH42= oY

SOIRSE  SiTA g
AFRILFE - G 7IEHY = (WY YA ARUEY - SXEA) /AL LRI S
—ees - 1,000% T2 #HO[RF AWHKFO| N gha ot A0|TH SMXIIEX] A Lk
2I1E} .
o

TOfSIAL 2 - FUE X YEEALX(www.kbam.co.kr) - EHOKRIAL - S S EEXIH
(dis.kofia.or.kr)9 QIE{L FTO|X|0f AAgrYL.

22 MY Fousg

HSEAZ|F | SHEAPIF BAM s B 2504 20| gi= 0| AU

. PRI} UHHAQIO| B EBLEXP| RREE(S 2N Ol ChofME 154%(RIYASH B3 HEZ
YHHYLYLC, T, 7t IBASEIAO| J|F3AUS At FLOIE JIFIAL Aots AL

4O} | T2 BUASH relo] HOIASHER FeimH HUC
x HTIGIE 23 SeA - HE EXXIQ MO BHEH A EXETA K28 14. 09 b U
POl TS AfgHE H A7) BRI,

SXTHE SXIRIO] BCIO| W2 Tk RO HBIEAP O HY YoM EXIChY HREAITE HH(HY & o
SUTL 0] 29 HeM W2 weo| SARE YR6HR ofgiLc,

(@)

9

EH
=
CHI|28 | @ KBAE JHQI8 MMF P-101% (22

2ol A V1YL o @ WX ©9 BHEXEH iU Soff 0120 Xof YRS 30
&4 (MMFE §8 4% Jleie 27

X
~
@
o
[>
m
R
|T
nE

=
a
=2
rir
=
for
2t
i
et

r
e
|3

Ml
]
[>
i
d
©
O
4m

AAbE 1H01Y BakA C2 S22~C3 SA~C4 S22 ~C5 SHA2 NtF Tt Y.
, C4 224, (53249 FRols £EIIY0l S7Fst Waty 2242 FXAts C A2

ro * X
#Q0
19)
S
a\l?a
EOI-“-'LU
T &
-L_-‘|>'
rir

2
rig
o Q
B8
rl
nE
H-|
10
[pali)e
riok o
Hu
rir
oA
-4
Of
Ral
Ke)
r
Ot
=
10l
o
4m
Rl
o[
rH
njo
|'>|
rio
ro
ot
rig
=2
i
oxt
Of
Ir
N OX
Ho
rig
=2
P
4
U
nju
bal

-+ 4%

|
82 =2
o>
L
0
0
=
Hot
ot
N
ot
o
Hr
<2
0
St
>
rir
i
=2
¥
+
fu
c
i
d
~
o
oY
it
ot
A
62
£Q
mo r
O.I.I.
HJo
rig
=2
¥
+
Hu
i
ot ©

ot Ot

T
=

At (B 02-2167-8200 / Qg4 =m0|X] www.kbam.co.kr)

T
1}
Al m
A
N r?
Ral
~
(wv]
_>'-|_
2
Ho
o
ol
1=
lel}

SEIRE 3910z A% 2y Ot 28 0iE 3% | 1= &

(=]
UMY 20237 06 16Y EH0RE BEE GoliEl HEAPIZ §iE

E}
A S22 SEXIA S| (www.kofia.orkr) & ZIEHEXIIXF(www.kbam.cokr) Zm|O|X| xtx
x

(
LEAARY MYSH, QoF HPYE| 2ot A2 EXAETA HM4% 1. HSFEAAXI| 25t A (p.49~p.51)S

= 3% HASAD|IRYUL, MEAT|Y FRE HOjSAE LAY -TOIPR-I|E HESKHO|
2 3T 2 TREN, YHEA|T SRS ENQ KOs el 2EUC,

SIEXISH ONQIAIEO EOIAAEIE UA HRSIE U0t BOjEATL BOjaAE0IE ()
CF HTIROE Loi| MYEO2 $H|80| TORALE0HRH(O)T KISt AL 11 3%
Of PRSI AHALIC W2pN 1W 3HY OfHo| HOfE FS TOjALR0IYTY(C)RT
FHI82 XigoPil Hs YEEXSEYUD,

a

d r

SUHY(A)RCH HUHOR 27| HPEOZ FH|O| BOjRBUFEG (A YXISH= AT

19 3HYEO| Fakels AFUUCH W2ty 149 374 ool BofE H HojLE Ay
=

)t e FHI8S AIET 4+ U BEEHZUYLDL,

ot 4m
Ju
H
Mo 4> o |Hir mie H o

>

_3_


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

322 | HURNSE SOMEON BOG -2 G HFE BUSNET dsgsee 4
FH(S) | W B BORPE FolE BOkeEY ISR BRSO HRSE UREAEA
BOIEIA eongos Wi UESXFHoE omvlos s TEs
2B0I(E/e) | CF BOIAE U BOpwas Xeish MUSASAUALIC O, BOPSMRRE HEO| SX{H
2 U YEAHIAE HBEX ey,
QEAQNB(HONBA YO WOl UEXSUCR L2002 WojHs
Bl | omou | Aec EOASE 2 Holart 5O UEENBAGLIC, Co, BUEAZEE B10 Fx
22 AS 9 AEAIAT HBECE
USEXEUN SHESIO SAEIY QIS W SLPE S 2ot HONAHS 5010
2201 AT(S) EH:IHEIEJ_ TSIEXSHEHORE euao|oZ nfg|s RStEXSHED} EDHTTE gl oiojEAT}
SHURHO) Cro mmexFHYLC o HOjSAZRE HEO| SXIES U AEAHIAS HBEX ¥
Uy
AR f&gﬁ¢¢ﬁ£l%‘%§i( ) DYEASHON O|A UYL (CDSC) Z2IUO| ey pofaS o
(C-cy) | 8971 BE0 el HAYT G0 SUTAFRS BRIl FE et Bk
S £RY WUSAEHOR g BHECL
otoig(p) | S5AIE H20TOI5 O ASAEAE HAOZO0 HE AINEATE 5 01201 )
AL
M | EESRDIR SR S O3 9 T3 ol Ut X% 59| toPts
#0 | Sxswonsy 2 mEBR SRl AOPt 218 4 ST
BRENT | motsie) clet Semumebis o ojslie) SHBTAY B8 UHENEHY
HEOHs(U) | KB AR Qo] Jloleh SXK N8 NESASEAU,

HXtE A A A8 (dart.fss.or.kr)
HXSAIA A8 (dart.fss.orkr), SH=Ea285A 2] (www.kofia.or.kr),

XHwww.kbam.co.kr) & THOZ|AL 2H[O|X|

HEAEX| SA| HE oHy
SHENIN 28USH
EXEEM 28LSH
=TT
DM (FRHETA,

AMMT) 28LSY =HO|X|(www.fss.orkr) X
ot BEAIES] RS AIA A (dis.kofia.or.kr)
EXteis] ™XZA|IA|AE(dis kofia.or.kr) & ZSHEXIAX} ZHO|X|(www.kbam.co.kr)
515| MXIFA|A| AE(dis.kofia.or.kr) & ZHEHEXIAXL ZH|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/

