HMERREH F-t+h% FNH RE—Z=% 415
Commerce & Management Quarterly, Vol.25, No.4, pp.415~454(2024)

TRRE ETF Bt = Z RN
BERZRET — a8 50 FHFE ETF Rpl

SOURCE ANALYSIS AND EMPIRICAL STUDY FOR
TRACKING ERROR INVOLVING IN THE LEVERAGED ETF
- EVIDENCES FROM TAIWAN 50 LEVERAGED ETF

]

BREF
FEEREZEE MRS R H
=HE
B RSV BEERE R B
Chen, Tai-Lin
Assistant Professor, Department of International Business,
Providence University
Huang, Ming-Guan
Professor, Department of Finance and Banking,
Shih Chien University

HE

PRI R R SE Es 2B 2014 FHEER A ETF Eizc 5 - AR ETF £
TR DUETT R0 BAAR AR P i B e 52 7 > 0 HL AR & H P72 (F  ((daily rebalancing )
DL Rl HAR R Bomm - (RE a1t - #HAF8 ETF (328 F £ F LB HER = (tracking error )
1177 258 S B A s T 3% s B PSS ) AR A 3 2GR 22 1 FRRE O MR A S8R e ETF (B AR
BEHEEBBREHAED GEEARUER) » AT ARITE TR S ETF JBHES
7= Z PR IR PR At -

VEERIER o ik c 433 SR TP GEARE 7 B 200 5f 0 BTS¢ (04)2632-8001
E-mail : talchen@pu.edu.tw



416 HMERREH F-+h% FNH RBE—==%

[FIEf > AWTFEEEHEE 50 IE[A (H B /) —% ETF {F RHEEI 7R H R > WHET
RE 9 FZEEIIE > &% > HERRBRAEERMNURES ZBHERZLIE 40% -
IR MR 2 2 IEHEER 224015 60% 5541 - BEAYE 2 (B AR Y B 1S o7 i B8 2 &1 ) B
IE [ BEIE A (% B (3] — & ETF HSRIBHESE M B AR IBHES = - IRV E 7E H
YR R P 4 ) B R ) B I [ 2 B MRUB B B 2 MR A R IE i iR 22 - B G5
IRIES AT BTF 2 3T EEHE I E ABHEB2 S HE -

FHSET - IEEIREEAIE S (ETF) ~ fER25 ETF - (B E

ABSTRACT

Following the international development tendency, leveraged ETFs have also been
listed and traded in 2014 in Taiwan. Leveraged ETFs are mainly used for short-term
leveraged speculation and hedging trades. Moreover, leveraged ETFs implement the daily
rebalancing to achieve the target multiple return. Nevertheless, there is still a certain
tracking error and thus results in the real return rate of leveraged ETFs to deviate from their
presetting target multiples. Tracking error is mainly generated by the compounding effect
and the fact that the ETF price is not synchronized with the price of the underlying asset
(non-compounding effect), and this study deeply explores and analyzes the nature and cause
structure involving the tracking error for leveraged ETFs. At the same time, this study takes
the T50 2X and T50 -1X as the empirical samples, and conducts empirical study for 9 years.
Finally, it is empirically found that, overall, the tracking error generated by the
compounding effect and non-compounding effect accounts respectively for about 40% and
for about 60%. In addition, the price volatility of the underlying asset significantly
positively and negatively impacts on the total tracking error and compounding effect
tracking error of the T50 2X and T50 -1X, respectively. While, the average daily return rate
of the underlying assets has a significant negative and positive impact on the total tracking
error and non-compounding effect tracking error, respectively. These empirical findings
should have practicable reference value for the leveraged ETFs issuers and managers, and

investors.
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CRA=(1+rm) x(1+m) x(L+r)-1=1-rm)x(1-r)x1-r)-1
=—(rm+rnt+trtrnrntrnrtrns trnne) 2+ et )
=—CR3 + 2 (rir2 + rirs + rar3) (19)

FIREHY > F R s A S T HES IR 2 15 ETF BUS 1 % ETF 2 2 s
Efﬂtn;'l?z /D]UﬁDT

CEZ = CRZ —2CR3 =2 (I"1I’2 + rirs + I"zl"3) + 6r1rars (20)

CEs = CRs — (—CR3) = 2 (r1r2 + r1rs + rar3) (21)
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(=) WHFFAIE
1 RHEE Z BRI =

CR4:(1+I"1)X(1+I"2)X(1+I/‘3)><(1+r4)—1
=ri+rtrystrstriry trirs Y rira + rors + rara + rrs

+ rirars + rirarat rirsrs + rorsrs + rirarsrs ( 22)

2. [ H 2 R TS BRI

CRI=(1+r)y x(1+r) x(1+r)yx(1+r)—1
=(1+2r) x(1+2r) x(1 +2r) x(1+2r)-1
=2 (1’1 +rytr3stre +riry Y rirs Y rirg  rors + rorg + rarg
+ rirars + rirarat rirsrg + r2r3r4) + 2 (r1r2 + riry + rirg + rory + rorg + 7‘3]"4)
+ 6(]"1}"2}"3+ rirarat rirsrs + r2r3r4) + 14r1rarsrs
=2R4s+ 2 (I"]I"z + rirs t riras + rary + rorg + V3V4)

+ 6(rirars + rirarat rirsrs + rarsrs) + 14rirrsrs (23)
3. H -1 (SIREEE TR SEE 2 B

CRi=(1+m) x(1+rm) x(1+r)x(1+r)—1
(=) x(1—r) x(1—r3) x (1 —ra)— 1
=s—(mtrntrntrtrnrntrrstrrgtrrs e+ e
+ rirary + rirarat virsrs + rarsrs) + 2 (riry + rirs + rirs + rars + rorg + r3rs) + 2rirarsrs
=—R4 + 2 (rir2 + rirs + rira + rars + rara + rars) + 2rirarsrs (24)

FIEEHE o F R s A S TS IE 9 % ETF BUS A — % ETF ~ 2 RS EIR
BHEHES BT

d d
CE4=CR4—2CR4 =2 (V]I"z + riry +rirg + rory + rorg + }"3}"4)
+ 6(7‘]7‘21’3 + rirarat rirsrs + V2V3}"4) + 14rirarsrs (25)

CEs = CRy — (=CR4) =2 (rira + rirs + rira + rars + rora + r3ra) + 2rirarsrs (26)
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< BL AT » BV SR BRI R AR P 2 TR ETF 1% 2 (B B Ry
R SR HR S RS TTHEEG 1 IR P I BTF BRI CR 4 2 i
RO —RLARWT -
j=lk=j+1 j=lk=j+11=k+1

d d n-1 n n-2 n-1 n
CEp =CRy —2CRy =2/ ¥ X rjf [+6 X X X rjin |+.

n—(m-1)n—-(m-2) n
+2(2m1—1)x{ > > ...errk...r|J+...+2(2”l—l)x R, l<m<n  (27)
j=L k=j+1 1

i i n-1 n n-3 n-2 n-1 n
CE,=CR,-(-CRy)=2 > X rjfk +2 > > > X Nty [+

j=1k=j+1 j=1k=j+1ll=k+lu=I1+1
n—(m-1)n—-(m-2) n
+2x| 3 IR 3 T A : l<m<n (28)
=1 k=j+1 |

228 S QR A MRS stREEREKEHE LK 5%  FHE T S%REARE
EAREATRER S%=REIE N T EEACR EARERESE - STRERBURNER 1 4 - Bl
2R 1P ZERERITH 5 HFFAET - B8 HE L3k 5%0F > IE[ 2 & ETF B15
6 1 &% ETF 53 HIEE AL 5.7946%51 5.0063% B iR 2 - & H B TBE 5% I 2 (%
ETF BAfZ (| 1 f% ETF /o0 AL 4.2928%81 5.0063% 18 Hit 3R 22 - [l & & H B kL 5%
e > 1L 2 i ETF EARC[A 1% ETF i 53 Bl 4 -1.1404%52-0.998 7% 5 HiE R 2=  fR{E DA
AR R A R SR H— R M AV B A (AR 2 H A R A T BRI
WA ETF AR H 2 BHEER 2 > K2 (a1 E 7E (B8 PR S 7 R Bk A
R 1F 78 A2 A A AB e R 2 » L Ry 4 BRI IE (A 2 4% ETF AHBRC R A F] - g T~
BR¥SRZ | 1 4% ETF MR A -

B 7EE Bl e Y Al A 35 B 2 T RE TP AR R IR AR > 2L DAL= HRPR I 2 A5
(20) B (21) RyBUfgss » BEmn ~ r2 > B RBIEESREE - Al =338 < r2 ~ i x
rs~ o X PR By IEAE AN RLRFEE AR FISCR B HE R E B IEE > TREIER B IR R @ =
7 EEEERE - RmAAESAER - K2 BREr R IEE ~ rnh&ME -~ rRIEE  QlE G <
RERIEME > rox o~ o x s R & AE - IR AT RE (SR AR B HE R 2 & H > JRENE#E
1o 8 I R (R B AR B > T AR B A
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1 fEIEEL ETF it 5 HEFAHIRBHGRE 2 S E IR
ESY I 2 f ETF KIf1 1 % ETF
EHEME  EREEEME EHEEE 2R BHEME  EEEE
s EBIPN 5.0000% 5.0000% 10.0000% 10.0000% -5.0000% -5.0000%
H FE2KR 5.0000% 10.2500% 10.0000% 21.0000% -5.0000% -9.7500%
':Elb
° FEIRXR 5.0000% 15.7625% 10.0000% 33.1000% -5.0000% -14.2625%
Nic3 ER SN 5.0000% 21.5506% 10.0000% 46.4100% -5.0000% -18.5494%
5% Yoo
ESRPN 5.0000% 27.6282% 10.0000% 61.0510% -5.0000% -22.6219%
5 F 1K -5.0000% -5.0000% -10.0000% -10.0000% 5.0000% 5.0000%
H EVAN -5.0000% -9.7500% -10.0000% -19.0000% 5.0000% 10.2500%
[:E[I:
= ERIPN -5.0000% -14.2625% -10.0000% -27.1000% 5.0000% 15.7625%
B ER SN -5.0000% -18.5494% -10.0000% -34.3900% 5.0000% 21.5506%
5% Yol
ERN -5.0000% -22.6219% -10.0000% -40.9510% 5.0000% 27.6282%
EBIPN 5.0000% 5.0000% 10.0000% 10.0000% -5.0000% -5.0000%
i
. E2R -5.0000% -0.2500% -10.0000% -1.0000% 5.0000% -0.2500%
%
= ETRIPN 5.0000% 4.7375% 10.0000% 8.9000% -5.0000% -5.2375%
E
RN -5.0000% -0.4994% -10.0000% -1.9900% 5.0000% -0.4994%
B
5% HS5K 5.0000% 4.4757% 10.0000% 7.8110% -5.0000% -5.4744%
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=~ BEERERNTE

WIRFTATAL > AT FE E W58 H A R BETIRAR AL ETF 2 3B HiEs 22 i N &6 - 88 AT
FITHR T HAE AL 5 8 K G & 50 1R % ETF R&G& 50 [E[ % ETF {5
HaEbt e g o A HWTeSHE L 2015 £ 1 F 5] 2023 £ 12 A - HEHRE 9 £ -
= E2EARE ETF Z R IR 5 8rrA S - Wit > AFt5e LA 0 7E R
A A ] S B HERR 2 o AT AR - BT DA 9 4F 2 dh ] 5T B 1S 108 B Z R A (H ) -
Fo T SERKTENT I HAR - AUTT BT e IR 578 50 5% - B8 50 IE[R % ETF
KEE 50 KE—& ETF fy& QYR EES#EER - fre E8 BRI HUS B &7 8
HilHE (TE]) - AWTFEREE L E SR Tt 72 75 74 73 Bt B H H P 3=
H ERHAR ~ BB R AEHERR = F R G TR SR o i iR -

AT A T RO G5 T 4 0T AT 22 AT 4 T 3 08 2 F0R0 1 5 P LI i 2
R R GEREIEE - BE - R IR ST R LUK E B BRI BTF 2 I8 0B
FRIBR U > Rk 0 £ 50 EB % ETF R A 50 K E—f% ETE ik
BT T BT

TE,; = an+ P X AVRw; + &0, (29)
CEi = an+ P X AVRui + &n.i (30)
NCE,; = an + By X AVR,; + &1 (31)
TE.;=an+ By X VOL,; + &, (32)
CEyi = an + P X VOLui + &n,i (33)
NCE,; = an + By X VOL,; + &, (34)

Hrr» S8 AVR 518 50 f5BH N Z H &M P @R - 88 VOL R&E 50
TR A N Z B R 2 ([EASIR BN ) - AW 5 H A& B0 A P s B R B )
FEMURIBHES S Z AR LEERNIEMARER EEFENE - HAME 5
e e Z BB R ~ SR ERA R - raERRERR - EEERE
% AEIRB EE P ENE - HARF R 2 FiEaat i @8l - JiEAHR
RAHE— B W e 2 MR O I -
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AR R o A LR OR B R4S R AT R4S ETF S T N S BURER A ETF %
SHRENSHEE  (RIBEEEGSR > ETF S17EE A (E A HE 0 BH-PEREE
WV FE (B IR 2 5 50 - A8 DI 1B B3R 22 FAR = 1B Mt S LU RE 35 B 22 P TR e - S I %
BEE - 540 BN EE AN S - JE o] RE L — P IR AR A ETF B DU 2
Bt AT R AR B AERARR - ELEREREG 2 ENIE A ERREAK
S RBE SR AR E RS2 -

B~ HElRGEREST

WIHTATAL - AW FEAR IR e 2 B rErT R 9 FRVE NI - HIME R
ST T A RERY B &S REIE R 2 AT IR ST R B LR AT e 8 8 ~ Hig G R EIR
BB YT RIT 8% o o iff g — P RAS IS8 50 158 1B % ETF K& 50 KA —
& ETF ZH ZEHMMR SRS B0 ERT RS R - ik PR AR e m
ETF k578 50 [ [a—f% ETF Z#E MR E L ZEHiR 2 R S BV EEET HER -
RE AR BT RN GE 50 IE[F % ETF 81578 50 S —{% ETF #Y£IH
BHtERAE > £ 2 B3R 3 PRI RIERE &8 50 IEF % ETF B5E 50 K [FE—&
ETF HYFIEHERR = £ ARSI B 55T R R -

— ~ A EGEE T

B IRE AT AT KT 2 & AT 5 2 8 58 Bos B g I &t o i > R4 i
REESOEE - B H K E2E BN ERREE SES0EE - 878501 F _(FETFF
EEHER LR GBSO A — SETFF#EEERAEE AN Z THH RIEHHR - eRh s
REE P BRI ZIHEERN > H— B REFEKERTE > G850
ETFEALZ [ — S ETFHY A R AR P9 (E & 2 BIEE AT > H Ry g P& R A
JEH %2 > BES0IE[R (EETFFE ZIBHERR A2 (EH H EREBR 2 WAL A &R
HIEA BWRE R (2.2664%) S EH L2 H#H 8 28N A 2B @R

(1.5372%) > EEmiH2ME 2 HIEH BERER= (1.0230% ) - {HELZ K HYE > 57E50
[ —EETFFAE Z B HERR 2= (H H A BB 2B A MEER - HIEA BREH
R (-1.2307%) (KF> & H R E R Z AR 8 B 2SR (-0.7763%) » HKR
H-15 Z HIEH RREHRER (-0.5115% ) - Ff% > BLEASUR B A 2 IBHERR 2= 80 7 $ 7
H E IR 2 PSS RACE - IER EETF 31 (1.5372%,70.5115% ) SH265
Z BB KA —EETFEY Fy-1.51% (-0.7763%,70.5115% ) S~ S e 2 HAREEL



432 HMERREH F-+h% FNH RBE—==%
%2 £ 50 Elf % ETF SRS R 4 RAORE i BBsEiE R
3% ETF F#{HFEER
2015-2017 2018-2020 2021-2023
wew  wmwk RRh wew owems (SRR mew wmen Gl
R B i R B e R BHEGRE g
(TE.) (CEn) ( NCEn) (TEw) (CEn) ( NCEn) (TEw) (CEn) ( NCEn)
4.8307% 4.6903% 0.1405% 8.1383% 9.1699% -1.0316% -6.4431% -0.2238% -6.2193%
8.1354% 9.3750% -1.2396% -0.2220% -0.3419% 0.1199% 4.4476% -0.4231% 4.8707%
-3.6036% -3.8991% 0.2955% 1.2454% -0.1846% 1.4300% 3.5167% -0.2659% 3.7826%
7.2441% 6.6427% 0.6014% 0.7675% -0.0516% 0.8190% 4.9117% 0.0789% 4.8328%
-2.1192% 0.7861% -2.9052% 1.4362% -0.1313% 1.5675% -2.3734% -0.6908% -1.6827%
-8.3645% -8.1683% -0.1963% 1.6841% -0.2332% 1.9174% 7.0621% -0.1383% 7.2004%
-10.9741%  -12.2791% 1.3049% 1.2189% 0.0685% 1.1504% 1.6300% -0.0680% 1.6980%
-17.0444%  -15.6134% -1.4310% -0.1513% -0.1713% 0.0200% -2.3946% -0.1543% -2.2403%
0.1852% -6.4982% 6.6833% -0.7189% -0.0862% -0.6327% 2.2997% -0.0056% 2.3053%
10.6705% 8.2199% 2.4506% -0.8798% 0.3389% -1.2187% 0.3067% -0.2173% 0.5240%
-4.4925% -3.5896% -0.9029% 5.9816% -0.0502% 6.0317% 0.7756% -0.0722% 0.8478%
-2.2904% -2.1201% -0.1703% -1.1411% -0.3049% -0.8362% 1.0441% 0.1293% 0.4696%
0.4011% -0.8029% 1.2040% 1.0970% -0.0888% 1.1858% -2.7285% -0.1478% -2.5806%
5.4090% 5.8041% -0.3951% -0.6383% 0.1671% -0.8054% 3.2801% -0.1600% 3.4401%
9.3237% 10.9776% -1.6539% -0.0737% -0.0822% 0.0084% 0.2764% -0.4768% 0.7532%
-6.8223% -7.3055% 0.4833% -0.5096% 0.1193% -0.6290% 2.2220% 0.2403% 1.9817%
4.7565% 5.2012% -0.4447% 0.7631% 0.1043% 0.6588% -2.3722% -0.4381% -1.9341%
2.8509% 1.4617% 1.3893% 2.3032% -0.1189% 2.4221% 7.0608% 1.4126% 5.6483%
14.9450% 11.6020% 3.3430% 8.5170% -0.1990% 8.7160% 1.3928% -0.5791% 1.9719%
3.9589% 2.9036% 1.0553% -4.7848% -0.2080% -4.5768% 2.1062% -0.2933% 2.3995%
6.9122% 5.1593% 1.7528% 0.3576% 0.0103% 0.3473% 4.0509% 1.3082% 2.7428%
5.0657% 5.5036% -0.4378% -1.2087% 0.2340% -1.4427% 0.4896% -0.5848% 1.0745%
-2.5681% -3.2184% 0.6503% -1.0912% -0.1076% -0.9837% -3.6716% 2.1985% -5.8702%
-1.8411% -2.2988% 0.4578% -0.2950% 0.1172% -0.4122% 3.9790% 0.1776% 3.8014%
3.1230% 2.9187% 0.2044% -0.2491% -0.1301% -0.1190% -3.3378% 0.3578% -3.6955%
5.9613% 5.2470% 0.7143% -1.3112% -1.3204% 0.0092% 3.3226% -0.2210% 3.5436%
2.5550% 2.0826% 0.4724% -0.0595% 0.4049% -0.4645% -0.8339% -0.1303% -0.7036%
1.4771% 2.8093% -1.3322% 7.4906% 0.8225% 6.6680% 3.0949% 0.0468% 3.0482%
6.5916% 6.2004% 0.3913% 3.4864% -0.1962% 3.6826% -1.4278% 0.3307% -1.7585%
10.4528% 9.8671% 0.5857% 0.7506% 0.2134% 0.5372% 3.1299% -0.1207% 3.2505%
4.1646% 0.8301% 3.3345% -3.4946% 1.6413% -5.1359% 3.5714% -0.1743% 3.7457%
3.7934% 1.7950% 1.9984% 3.6369% -0.2876% 3.9245% 0.3391% -0.0708% 0.4099%
-4.6932% -5.7029% 1.0097% -1.8609% -0.2272% -1.6336% 1.6004% -0.0792% 1.6796%
9.1147% 10.6682% -1.5535% -0.1085% -0.1288% 0.0203% -2.8616% -0.1781% -2.6835%
-1.6795% -3.7951% 2.1156% 3.4907% 0.6210% 2.8697% 0.2205% 0.5685% -0.3480%
-1.0978% -0.7455% -0.3523% -0.8656% 0.4765% -1.3421% -0.4323% 0.0331% -0.4654%

S
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E 2
fic#E ETF {HigsTHEER
2015-2017 2018-2020 2021-2023

wam wrmn PEE wek  WFRR wew  wRmw
wE EWmE *&%ﬁﬁ” wE BMmE ﬂ%ﬁm wE EHmE a%;w

(TE,) (CEn) (]:/\CJE:H) (TE,) (CEn) (;/\CJE:n) (TE.) (CEn) ( NCEn)
4.8349% 4.6903% 0.1446% 8.7997% 9.1699% -0.3703% -6.2325% -0.2238% -6.0087%
7.9613% 9.3750% -1.4138% 0.0455% -0.3419% 0.3874% 2.9721% -0.4231% 3.3953%
-3.6963% -3.8991% 0.2028% 0.7434% -0.1846% 0.9280% 4.0988% -0.2659% 4.3647%
7.7080% 6.6427% 1.0653% 1.0333% -0.0516% 1.0849% 4.8643% 0.0789% 4.7853%
-2.5745% 0.7861% -3.3606% 0.7161% -0.1313% 0.8474% -2.3284% -0.6908% -1.6377%
-8.5207% -8.1683% -0.3524% 2.3254% -0.2332% 2.5586% 7.2313% -0.1383% 7.3696%
-11.0806% -12.2791% 1.1985% 0.7947% 0.0685% 0.7261% 1.2165% -0.0680% 1.2845%
-18.2039% -15.6134% -2.5905% -0.4952% -0.1713% -0.3239% -2.4776% -0.1543% -2.3233%
2.4023% -6.4982% 8.9004% -0.4777% -0.0862% -0.3915% 2.6115% -0.0056% 2.6172%
10.7723% 8.2199% 2.5524% -0.8507% 0.3389% -1.1896% 0.2988% -0.2173% 0.5160%
-5.2504% -3.5896% -1.6608% 6.1748% -0.0502% 6.2250% 1.0694% -0.0722% 1.1416%
-2.3494% -2.1201% -0.2293% -1.2059% -0.3049% -0.9010% 0.9222% 0.1293% 0.7929%
-0.5910% -0.8029% 0.2119% 0.7962% -0.0888% 0.8849% -2.3142% -0.1478% -2.1663%
5.4003% 5.8041% -0.4038% -0.8319% 0.1671% -0.9990% 2.7879% -0.1600% 2.9479%
9.7294% 10.9776% -1.2482% -0.1127% -0.0822% -0.0306% 0.7379% -0.4768% 1.2146%
-6.3698% -7.3055% 0.9358% -0.1547% 0.1193% -0.2740% 2.0438% 0.2403% 1.8035%
4.2658% 5.2012% -0.9354% 1.0257% 0.1043% 0.9214% -2.4049% -0.4381% -1.9668%
2.9765% 1.4617% 1.5149% 1.8795% -0.1189% 1.9983% 7.1039% 1.4126% 5.6913%
15.8680% 11.6020% 4.2660% 8.2194% -0.1990% 8.4184% 0.9366% -0.5791% 1.5157%
3.5507% 2.9036% 0.6471% -4.5040% -0.2080% -4.2960% 2.6379% -0.2933% 2.9312%
7.1200% 5.1593% 1.9606% 0.1439% 0.0103% 0.1336% 4.1807% 1.3082% 2.8725%
4.5607% 5.5036% -0.9429% -0.9023% 0.2340% -1.1364% 0.1463% -0.5848% 0.7311%
-3.0028% -3.2184% 0.2156% -0.9180% -0.1076% -0.8104% -3.0192% 2.1985% -5.2177%
-1.6388% -2.2988% 0.6600% -0.0719% 0.1172% -0.1892% 3.6287% 0.1776% 3.4512%
3.6649% 2.9187% 0.7462% 0.0431% -0.1301% 0.1732% -2.8873% 0.3578% -3.2450%
6.0851% 5.2470% 0.8381% -1.4242% -1.3204% -0.1039% 2.7336% -0.2210% 2.9546%
2.7371% 2.0826% 0.6545% -0.4297% 0.4049% -0.8347% -0.4964% -0.1303% -0.3660%
0.9743% 2.8093% -1.8350% 8.0334% 0.8225% 7.2109% 2.9827% 0.0468% 2.9359%
6.8896% 6.2004% 0.6892% 3.8224% -0.1962% 4.0186% -0.9220% 0.3307% -1.2527%
10.2575% 9.8671% 0.3904% 0.5121% 0.2134% 0.2987% 2.9453% -0.1207% 3.0660%
4.2365% 0.8301% 3.4064% -3.6297% 1.6413% -5.2710% 3.0037% -0.1743% 3.1780%
3.7116% 1.7950% 1.9166% 3.1842% -0.2876% 3.4718% 0.5488% -0.0708% 0.6196%
-4.2766% -5.7029% 1.4263% -1.2611% -0.2272% -1.0339% 1.5931% -0.0792% 1.6723%
8.8035% 10.6682% -1.8647% 0.4292% -0.1288% 0.5579% -2.8381% -0.1781% -2.6601%
-0.9289% -3.7951% 2.8662% 2.5404% 0.6210% 1.9195% 0.2982% 0.5685% -0.2703%
-2.0173% -0.7455% -1.2718% -0.6737% 0.4765% -1.1502% -0.6116% 0.0331% -0.6447%
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#3658 50 [ I— i ETF SRR & oCR G Bt
iz ETF F#{EARER
2015-2017 2018-2020 2021-2023

R B i R B g R B e
(TEw) (CEn) (NCEn) (TE.) (CEn) ( NCEn) (TE») (CEn) ( NCEn)
-2.6162% -2.6722% 0.0560% -3.4583% -4.4526% 0.9943% 3.0861% -0.1696% 3.2556%
-3.8052% -4.6397% 0.8345% -0.6237% -0.3549% -0.2688% -2.5167% -0.3755% -2.1412%
1.4367% 1.7660% -0.3293% -1.2306% -0.1825% -1.0481% -2.1955% -0.2538% -1.9418%
-3.8112% -3.5576% -0.2537% -0.9981% -0.0601% -0.9380% -2.2776% 0.0849% -2.3625%
1.3171% -0.5085% 1.8256% -1.1436% -0.1267% -1.0168% -0.3140% -0.7416% 0.4276%
4.5200% 3.9216% 0.5984% -1.0429% -0.2345% -0.8084% -3.7582% -0.1346% -3.6236%
5.7185% 6.3119% -0.5933% 0.0712% 0.0731% -0.0019% -1.1357% -0.0778% -1.0579%
8.6905% 7.1339% 1.5566% 0.2639% -0.1640% 0.4279% 0.8383% -0.1320% 0.9703%
-1.9247% 2.6535% -4.5781% 0.4615% -0.0869% 0.5484% -1.4793% -0.0177% -1.4615%
-5.6459% -4.1093% -1.5366% 0.7812% 0.2359% 0.5453% -0.8053% -0.2237% -0.5816%
1.9431% 1.4465% 0.4966% -3.6428% -0.0546% -3.5882% -0.5944% -0.0679% -0.5265%
0.6423% 0.7396% -0.0973% 0.1152% -0.3175% 0.4327% -0.3826% 0.1322% -0.2762%
-1.1137% -0.0206% -1.0931% -0.7069% -0.0744% -0.6325% 1.1242% -0.1571% 1.2814%
-2.7707% -2.8955% 0.1247% 0.4115% 0.1638% 0.2476% -2.0918% -0.1669% -1.9249%
-3.9844% -5.2032% 1.2188% -0.1549% -0.0745% -0.0804% -1.1381% -0.4810% -0.6571%
3.0463% 3.7525% -0.7062% 0.7629% 0.1182% 0.6447% -1.0662% 0.2215% -1.2878%
-2.9309% -2.7851% -0.1458% -0.8661% 0.0917% -0.9578% 0.5337% -0.4129% 0.9466%
-1.5271% -1.0219% -0.5052% -1.2119% -0.1132% -1.0987% -2.7501% 1.5133% -4.2634%
-7.3278% -5.7843% -1.5435% -4.2267% -0.2052% -4.0215% -1.1548% -0.5334% -0.6214%
-2.2159% -1.5875% -0.6283% 1.9785% -0.2007% 2.1792% -1.8322% -0.2990% -1.5331%
-3.7724% -2.9986% -0.7738% 0.0148% 0.0126% 0.0022% -1.0018% 1.4018% -2.4035%
-2.3164% -2.7404% 0.4240% 1.2641% 0.2348% 1.0292% -1.0123% -0.6407% -0.3716%
0.4442% 1.2077% -0.7634% 0.5251% -0.1017% 0.6268% 4.3050% 2.0620% 2.2430%
0.4226% 0.9832% -0.5605% 0.6217% 0.1250% 0.4967% -2.1434% 0.1579% -2.3012%
-1.6640% -1.4961% -0.1679% -0.2656% -0.1427% -0.1228% 2.2381% 0.3837% 1.8544%
-3.6725% -2.5881% -1.0843% 0.3149% 0.4274% -0.1125% -2.0351% -0.2210% -1.8141%
-1.4063% -1.1621% -0.2442% -0.9619% -0.1430% -0.8189% 0.1571% -0.1179% 0.2750%
-0.4051% -1.5010% 1.0959% -1.8048% 0.8287% -2.6336% -1.7426% 0.0437% -1.7863%
-3.0316% -3.1144% 0.0828% -2.5178% -0.2026% -2.3152% 1.0578% 0.3281% 0.7296%
-4.5561% -4.8157% 0.2595% -0.1527% 0.2233% -0.3760% -1.5605% -0.1178% -1.4427%
-2.2516% -0.5457% -1.7059% 4.1485% 1.5229% 2.6257% -2.0787% -0.1716% -1.9071%
-2.3939% -1.0200% -1.3739% -3.0010% -0.3046% -2.6965% -0.4135% -0.0811% -0.3323%
1.7284% 2.8271% -1.0987% 0.8282% -0.2214% 1.0496% -0.8626% -0.0877% -0.7749%
-3.9454% -5.0155% 1.0701% -0.2933% -0.1302% -0.1631% 1.1042% -0.1821% 1.2863%
-0.3629% 1.9784% -2.3413% -0.6057% 0.6059% -1.2116% 0.7908% 0.5460% 0.2448%
0.1251% 0.2270% -0.1019% 1.0219% 0.4713% 0.5506% 0.1749% 0.0348% 0.1401%
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E3 3
ficiE ETF EigsTEH &SR
2015-2017 2018-2020 2021-2023
s WREE wem  WAER e wWREE
s BmE *&ffﬁ” 3 B *fom 5858 B ﬁ%fm
(TE») (CEn) (Né‘é‘n) (TE») (CEn) (NCEn) (TE.) (CEn) (]:/CEH)
-2.5124% -2.6722% 0.1598% -3.6811% -4.4526% 0.7715% 2.9375% -0.1696% 3.1071%
-3.8038% -4.6397% 0.8359% -0.6220% -0.3549% -0.2671% -1.9400% -0.3755% -1.5645%
1.4908% 1.7660% -0.2751% -1.2319% -0.1825% -1.0494% -2.5000% -0.2538% -2.2463%
-3.9702% -3.5576% -0.4127% -0.9963% -0.0601% -0.9362% -2.1137% 0.0849% -2.1985%
1.3180% -0.5085% 1.8265% -0.9908% -0.1267% -0.8641% -0.4929% -0.7416% 0.2487%
4.8524% 3.9216% 0.9308% -1.2789% -0.2345% -1.0444% -3.9313% -0.1346% -3.7966%
5.7574% 6.3119% -0.5544% 0.3033% 0.0731% 0.2302% -0.7691% -0.0778% -0.6913%
10.2312% 7.1339% 3.0972% 0.2646% -0.1640% 0.4285% 0.8431% -0.1320% 0.9751%
-3.5578% 2.6535% -6.2112% 0.3775% -0.0869% 0.4644% -1.8503% -0.0177% -1.8325%
-5.6922% -4.1093% -1.5828% 0.8645% 0.2359% 0.6286% -0.4482% -0.2237% -0.2245%
2.0463% 1.4465% 0.5998% -3.7166% -0.0546% -3.6619% -0.7700% -0.0679% -0.7022%
0.6425% 0.7396% -0.0970% -0.7226% -0.3175% -0.4051% -0.9361% 0.1322% -1.0684%
-0.9681% -0.0206% -0.9474% -0.7069% -0.0744% -0.6325% 1.3199% -0.1571% 1.4771%
-2.4193% -2.8955% 0.4761% 0.4115% 0.1638% 0.2476% -2.0915% -0.1669% -1.9246%
-4.3269% -5.2032% 0.8762% -0.1549% -0.0745% -0.0804% -1.1363% -0.4810% -0.6553%
2.6672% 3.7525% -1.0853% 0.6799% 0.1182% 0.5618% -1.2696% 0.2215% -1.4912%
-2.4741% -2.7851% 0.3110% -0.7763% 0.0917% -0.8681% 0.7152% -0.4129% 1.1280%
-1.5228% -1.0219% -0.5009% -1.0476% -0.1132% -0.9344% -3.6868% 1.5133% -5.2001%
-7.8644% -5.7843% -2.0801% -4.2218% -0.2052% -4.0166% -0.1743% -0.5334% 0.3591%
-1.9310% -1.5875% -0.3435% 1.9770% -0.2007% 2.1777% -2.1722% -0.2990% -1.8732%
-3.8343% -2.9986% -0.8358% -0.0672% 0.0126% -0.0798% -1.1766% 1.4018% -2.5784%
-2.1382% -2.7404% 0.6022% 1.1794% 0.2348% 0.9446% -0.8511% -0.6407% -0.2104%
0.5060% 1.2077% -0.7016% 0.7129% -0.1017% 0.8145% 4.3050% 2.0620% 2.2430%
0.4847% 0.9832% -0.4984% 0.2509% 0.1250% 0.1259% -2.3194% 0.1579% -2.4773%
-1.9094% -1.4961% -0.4133% -0.3711% -0.1427% -0.2284% 2.0680% 0.3837% 1.6844%
-3.6747% -2.5881% -1.0866% 0.2187% 0.4274% -0.2086% -1.8547% -0.2210% -1.6337%
-1.5384% -1.1621% -0.3763% -0.4743% -0.1430% -0.3314% 0.3440% -0.1179% 0.4619%
-0.2070% -1.5010% 1.2940% -2.2621% 0.8287% -3.0908% -1.7459% 0.0437% -1.7896%
-3.0316% -3.1144% 0.0828% -2.4214% -0.2026% -2.2187% 0.8812% 0.3281% 0.5530%
-4.6923% -4.8157% 0.1234% -0.0613% 0.2233% -0.2846% -1.7617% -0.1178% -1.6439%
-2.0416% -0.5457% -1.4959% 4.1485% 1.5229% 2.6257% -1.6685% -0.1716% -1.4969%
-2.5373% -1.0200% -1.5173% -2.8835% -0.3046% -2.5790% -0.8417% -0.0811% -0.7605%
1.6550% 2.8271% -1.1721% 0.5913% -0.2214% 0.8127% -0.4451% -0.0877% -0.3574%
-3.8778% -5.0155% 1.1377% -0.5305% -0.1302% -0.4003% 0.8972% -0.1821% 1.0793%
-0.5146% 1.9784% -2.4930% -0.2850% 0.6059% -0.8909% 0.9900% 0.5460% 0.4440%
0.2738% 0.2270% 0.0469% 0.4935% 0.4713% 0.0222% -0.2510% 0.0348% -0.2858%
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x4 HERWRNR RO T o i 4E R

2338 5 H &H 5% 50 5% 50 S8 50 &5 50
an E2ff RIf8  EEofE EECfE KE-E KEf
o Gk B ETFIRE  ETFEKG  ETFI$E  ETF %

ol AEM RERC pRE AEE ARM AW

(CRn) iz h il S B R = R =

(CRn) (CRn) (CRDn) (CRDn) (CRIn) (CRIn)
SEE 0.5115% 1.5372%  -0.7763% 2.2664% 2.2673%  -1.2307%  -1.2550%
R E 0.1672% 1.7440% -1.0352% 2.7427% 2.6252% -1.7568% -1.6512%
R 4.6387% 9.9252% 4.8017% 9.4602% 9.5035% 4.4247% 4.4019%
Fe/ME -13.8774%  -27.3498%  -15.7894%  -27.8143%  -28.1845%  -13.6249%  -14.0821%
& AE 17.8514%  37.9013%  14.7413%  32.0311%  32.6836%  12.9155%  13.4030%

e &£ 3.5475 2.4310 2.3704 2.0254 2.1046 1.9795 2.0037
fm&s 0.2533 0.2572 0.3890 0.0736 0.0842 0.4089 0.3310
TEAE 108 108 108 108 108 108 108

B BB mBRERE SR - RKIER 5 PB4 R EIZE ] 5]
i Y =TH& 5 > H— Ry ETF {EA& Prat R By I 4808 B 2= MRS = (8 L 3HE -
B =RV HTRBFIMEE R —2 > &8 50 £ % ETF HIRHEHAE R 2 B
arze o DUFHE R - 8B HER = Ky 1.2434% > BRI &8 50 1EH % ETF Z
K3 H BIESRINFR R AL 54.86% 2 HEHSAZ B R > 158 50 K /H—f% ETF HIERAE
HAF Z BHERE > SEFBHEERE F-0.7192% » ZHIFEREE 50 Ka—f% 2 ETF
K H RN R ALY 58.44% 2 HIBHERZ G - ik > FEIREREIEI A EE
23 B8 50 1B % ETF ZiBHERR 7= 42 458 @ AU R B HERR 245 42% » Ik
BRI EHER L 58% © 55— J71H > 678 50 LA —f% ETF 2B a2 4= Bl &G
EP&*UxﬁZ%LMﬁ&?%E 36% » MIFE R BHERR L T 64% @ MTEAEARS ETF 2
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{58 FPFHE AT 15 2 P SRUBHERA 22 8 = 1N (E A (A8 H 2 R R (A — i h @ A R B IR
RS B =N IE & T A A gE M R ﬁ@%§%$&ﬂﬂ%@#@ﬂW%E%§
AEABEME Z S RSB R A2 B EHE - At DAASEH ZE (8 DU RSSO B R A AR iB i R
EEEHEEITAHE LG 1 - Hh > 578 50 A % ETF ZEFICRIBHERZ &
TRIFE AR R IBHERR 72 - B4 d 53% K 47% » & 50 [Z[m—1f% ETF RIEFIIRIE
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5 Bt E 2 BULSE I E AR
£ /% 50 F [ —f% ETF
[(RERLE RIB(EAE
—— %’E%Ux&% 3%%’5*@% P f’gfﬁuyﬁ% IR
B E Bt Bt B R
S g 1.2434% 0.5142% 0.7250% 1.2444% 0.5142% 0.7301%
R E 0.7715% -0.0715% 0.4778% 0.7954% -0.0715% 0.6334%
FRAE 4.5097% 3.9083% 2.5569% 4.5742% 3.9083% 2.5939%
B/ME -17.0444% -15.6134% -6.2193% -18.2039% -15.6134% -6.0087%
BmAE  14.9450% 11.6020% 8.7160% 15.8680% 11.6020% 8.9004%
e &% 2.4972599  4.3504425 1.208908 3.1729263 4.3504425 1.483703
{58 -0.349224 -0.170183 0.29697 -0.3790156 -0.170183 0.515344
BEA B 108 108 108 108 108 108
B8 50 [ [a—f% ETF
[(RENEHE AR B
A %E%U?ﬁz% 3%%5%@% —— ERIESES ﬂlﬁ%ﬂm%
B aRE B aRE B R B A=
PR -0.7192% -0.2648% -0.4522% -0.7411% -0.2648% -0.4763%
HfE{E -0.8643% -0.1223% -0.3308% -0.7695% -0.1223% -0.3504%
R A 2.2995% 1.9405% 1.4118% 2.4001% 1.9405% 1.5273%
&/AME - -7.3278% -5.7843% -4.5781% -7.8644% -5.7843% -6.2112%
RARME 8.6905% 7.1339% 3.2556% 10.2312% 7.1339% 3.1071%
e i 2.618705 3.542864 0.74909 4.0282347 3.542864 1.9978
1 & 0.694041 0.103461 -0.38974 0.8760942 0.103461 -0.6991
BEA B 108 108 108 108 108 108
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6 BHtREENE I BULSRET T E AR
£ /% 50 F [ —f% ETF
((RELE IR (E A
—— %’E%Ux&% 3%%’5*@% —— ERIEES 3!5%5%@5(%
B ERE B R B R Bt
SEEE 3.3940% 2.1179% 1.9188% 3.3735% 2.1179% 1.9370%
A 2.4748% 0.3499% 1.3371% 2.5930% 0.3499% 1.2314%
TR 3.2048% 3.3188% 1.8310% 3.3164% 3.3188% 1.8653%
e/ IME 0.0595% 0.0056% 0.0084% 0.0431% 0.0056% 0.0306%
BAE  17.0444% 15.6134% 8.7160% 18.2039% 15.6134% 8.9004%
e &% 3.4367453 3.3115863 1.876308 4.3409414 3.3115863 2.834319
fm A& 1.6499331 1.9534347 1.473526 1.8193158 1.9534347 1.6795
EFIN 108 108 108 108 108 108
B8 50 [ [a—f% ETF
g FE A B
- %E%Uxﬁz%% JF%A’%%U@Q% P %E*M% 3%%2%%&%
B aRE B R B ERE B ERE
NS SE 1.8124% 1.1351% 1.1132% 1.8467% 1.1351% 1.1618%
A 1.2473% 0.3110% 0.8267% 1.2985% 0.3110% 0.8500%
A 1.5794% 1.5925% 0.9739% 1.6950% 1.5925% 1.0951%
B/ME 0.0148% 0.0126% 0.0019% 0.0613% 0.0126% 0.0222%
YN E] 8.6905% 7.1339% 4.5781% 10.2312% 7.1339% 6.2112%
e i 3.470141 2.739251 2.084569 5.6579368 2.739251 4.924304
i F& 1.606658 1.832267 1.445398 1.9402467 1.832267 1.935612
BEARE 108 108 108 108 108 108
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7 COVID-19 J& 17 BA R B IR e 1 B AB Mt 5R 75 2 72 R A 46 2R
£ /% 50 F [ —f% ETF
COVID-19 ¥ 5 1AM Ho At IF 1 HA R
—— %’E%M?ﬁ% #@ﬂiﬁ% —— B\RE FRE IR
B ERE Bt B R B R
SEEE 2.7122% 0.4710% 2.7022% 3.7349% 2.9414% 1.5271%
TR A 2.3728% 0.2531% 2.2728% 2.7095% 0.7658% 1.0434%
TR 2.0524% 0.5047% 2.0368% 3.6123% 3.7961% 1.5939%
e/ IME 0.0595% 0.0056% 0.0092% 0.0737% 0.0103% 0.0084%
mAE 7.4906% 2.1985% 7.2004% 17.0444% 15.6134% 8.7160%
e &% 0.078956 3.434992 -0.60652 2.342461 1.0803873 6.457409
fm 58 0.790267 1.921981 0.609094 1.4876764 1.3579912 2.280725
EFIN 36 36 36 72 72 72
B8 50 [ [a—f% ETF
COVID-19 J& 1% A Ho A IRy 15 HA R
- %Eﬂxﬁz% 3%%5%%3% A %E%Mc% ﬂk%ﬁﬂx&%
B R B aRE Bl aRE B ERE
NS SE 1.5404% 0.4356% 1.4760% 1.9483% 1.4848% 0.9319%
A 1.1300% 0.2235% 1.2465% 1.4215% 0.4461% 0.7179%
A 1.1323% 0.4769% 1.0690% 1.7524% 1.8269% 0.8752%
B/ME 0.1527% 0.0177% 0.1125% 0.0148% 0.0126% 0.0019%
S PNE] 4.3050% 2.0620% 4.2634% 8.6905% 7.1339% 4.5781%
e i 0.083124 3.8131 -0.15913 2.816052 0.759032 5.648756
fm A& 0.929812 2.043202 0.707162 1.529941 1.299812 2.083978
BEARE 36 36 36 72 72 72
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448 BEMEREN B-+0%E SN RE—Z=%
fffsk— HEHABEZEIJEREE
bk 1-1 5 50 f58
2015-2017 2018-2020 2021-2023
Aem UL A Aem L AEE Aem S0 Amm
wWE g0l TR T CLE A T
-0.9434% -0.0499% 1.1516% 0.2793% 0.0133% 0.7939% 5.4049% 0.2774% 1.5915%
-1.2534% -0.0970% 0.7837% -2.7632% -0.2153% 1.8638% 3.7147% 0.2810% 2.0751%
0.7275% 0.0330% 0.8026% 0.4762% 0.0207% 0.9186% 1.2855% 0.0581% 1.1401%
-0.7235% -0.0363% 1.0896% -3.2870% -0.1855% 0.9713% 4.6077% 0.2374% 0.7909%
-0.2480% -0.0124% 0.6370% 1.0941% 0.0495% 0.8152% -2.0746% -0.0998% 1.9626%
0.9427% 0.0447% 0.9993% -0.3326% -0.0167% 1.1123% 0.9130% 0.0433% 0.8480%
0.4050% 0.0184% 1.0160% 4.2842% 0.1909% 0.6873% -2.7691% -0.1276% 0.8423%
2.4847% 0.1169% 1.8842% 1.0938% 0.0473% 0.8976% 3.5169% 0.1572% 1.1015%
0.8307% 0.0414% 1.5348% 0.0431% 0.8215% 0.6952% -4.0481% -0.2064% 0.9538%
-0.3211% -0.0153% 0.8176% -10.3855% -0.4972% 1.9756% -0.0898% -0.0045% 1.0852%
-0.8949% -0.0428% 1.2193% -2.0686% -0.0950% 0.6706% 1.7480% 0.0788% 0.6838%
0.8430% 0.0365% 0.9873% -1.2557% -0.0602% 1.2830% 4.9679% 0.2206% 0.6801%
0.7027% 0.0350% 1.2226% 3.5894% 0.1765% 1.0247% -1.8112% -0.1075% 1.0767%
0.3293% 0.0253% 0.8693% 4.8232% 0.3630% 0.6028% -1.9017% -0.1279% 1.1888%
0.1952% 0.0085% 0.6672% 2.1932% 0.1085% 0.8008% -0.1857% -0.0081% 1.4793%
-1.2618% -0.0668% 0.9797% 4.1625% 0.2041% 0.4688% -7.0278% -0.3828% 1.2052%
0.0634% 0.0030% 0.9857% -5.3296% -0.2486% 0.9366% 1.8041% 0.0852% 1.5031%
1.1871% 0.0562% 1.0741% 2.1570% 0.1124% 0.9418% -13.2281% -0.6734% 1.3127%
-1.4744% -0.0742% 0.9222% -1.3355% -0.0584% 0.9996% 2.5058% 0.1179% 1.7429%
-0.5308% -0.0231% 0.6729% 1.1029% 0.0522% 1.0358% -0.6232% -0.0272% 1.1704%
-1.4083% -0.0746% 1.2872% 2.7058% 0.1336% 0.5598% -12.7151% -0.6455% 1.2417%
-0.2583% -0.0129% 0.5153% 6.2596% 0.2895% 0.7887% -3.8292% -0.1950% 1.9986%
0.3824% 0.0174% 1.1499% 1.8396% 0.0868% 0.8239% 17.8514% 0.7494% 1.7329%
1.0403% 0.0471% 0.7276% 5.3791% 0.2384% 0.8305% -6.3687% -0.2987% 1.0672%
0.1428% 0.0095% 0.5898% -5.1043% -0.3735% 1.7056% 9.5510% 0.7631% 1.9531%
-0.1826% -0.0102% 0.4298% -0.9351% -0.0494% 0.9936% -0.2003% -0.0111% 1.1407%
-0.5516% -0.0240% 0.6151% -13.8774% -0.6768% 3.0704% 2.7739% 0.1190% 0.9411%
0.1917% 0.0106% 0.7257% 11.8201% 0.5602% 1.4624% -3.4701% -0.2075% 0.6667%
-1.0303% -0.0518% 0.5120% -1.9336% -0.0976% 1.1113% 7.2842% 0.3201% 0.8609%
-0.4717% -0.0206% 0.6857% 6.6054% 0.3203% 0.9661% 1.2564% 0.0624% 0.8407%
0.0196% 0.0009% 0.6693% 14.7578% 0.6003% 1.2542% 0.1987% 0.0095% 0.9285%
0.0026% 0.0001% 0.6401% -2.1785% -0.1048% 1.3114% -2.9558% -0.1363% 0.8793%
0.3892% 0.0169% 0.5956% 0.7097% 0.0321% 1.0418% -2.5155% -0.1273% 0.8761%
0.0928% 0.0049% 0.5108% -0.0566% -0.0030% 0.8506% -0.9283% -0.0466% 0.9970%
-2.1992% -0.1010% 0.7317% 9.5959% 0.4373% 1.0392% 8.7589% 0.3824% 0.8187%
0.9515% 0.0431% 0.7096% 8.5516% 0.3574% 0.9290% 2.9887% 0.1403% 0.4967%
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ff#2 1-2 &% 50 IE [ % ETF

2015-2017 2018-2020 2021-2023
FEARE EREHERE FEHEREE ERARE FEHEREE HEEHERER
e B A2 g ES e ES e B =R e ES i ES
2.9439% 2.9481% 8.6969% 9.3582% 4.3667% 4.5773%
5.6287% 5.4545% -5.7483% -5.4809% 11.8771% 10.4016%
-2.1487% -2.2414% 2.1978% 1.6958% 6.0876% 6.6698%
5.7971% 6.2610% -5.8065% -5.5406% 14.1270% 14.0796%
-2.6152% -3.0705% 3.6244% 2.9043% -6.5226% -6.4776%
-6.4791% -6.6353% 1.0190% 1.6602% 8.8882% 9.0574%
-10.1641% -10.2705% 9.7874% 9.3631% -3.9081% -4.3217%
-12.0751% -13.2345% 2.0363% 1.6924% 4.6391% 4.5562%
1.8465% 4.0636% -0.6328% -0.3916% -5.7965% -5.4846%
10.0283% 10.1302% -21.6507% -21.6216% 0.1272% 0.1192%
-6.2822% -7.0401% 1.8443% 2.0376% 4.2715% 4.5653%
-0.6044% -0.6633% -3.6525% -3.7174% 10.9800% 10.8580%
1.8065% 0.8144% 8.2759% 7.9751% -6.3508% -5.9365%
6.0675% 6.0589% 9.0082% 8.8146% -0.5233% -1.0156%
9.7140% 10.1197% 4.3127% 4.2737% -0.0950% 0.3664%
-9.3458% -8.8933% 7.8154% 8.1704% -11.8335% -12.0117%
4.8833% 4.3926% -9.8961% -9.6335% 1.2360% 1.2033%
5.2250% 5.3506% 6.6172% 6.1935% -19.3953% -19.3522%
11.9961% 12.9191% 5.8460% 5.5484% 6.4044% 5.9481%
2.8973% 2.4891% -2.5791% -2.2983% 0.8598% 1.3916%
4.0956% 4.3034% 5.7692% 5.5556% -21.3792% -21.2494%
4.5492% 4.0441% 11.3105% 11.6169% -7.1687% -7.5120%
-1.8032% -2.2379% 2.5880% 2.7613% 32.0311% 32.6836%
0.2395% 0.4418% 10.4632% 10.6862% -8.7585% -9.1087%
3.4086% 3.9505% -10.4576% -10.1654% 15.7643% 16.2148%
5.5960% 5.7198% -3.1814% -3.2945% 2.9220% 2.3330%
1.4519% 1.6340% -27.8143% -28.1845% 4.7139% 5.0514%
1.8605% 1.3576% 31.1307% 31.6735% -3.8452% -3.9574%
4.5311% 4.8290% -0.3807% -0.0448% 13.1406% 13.6464%
9.5094% 9.3141% 13.9613% 13.7229% 5.6426% 5.4581%
4.2037% 4.2756% 26.0209% 25.8858% 3.9688% 3.4011%
3.7986% 3.7168% -0.7201% -1.1728% -5.5726% -5.3629%
-3.9149% -3.4983% -0.4415% 0.1582% -3.4306% -3.4379%
9.3003% 8.9891% -0.2217% 0.3160% -4.7183% -4.6948%
-6.0778% -5.3272% 22.6825% 21.7323% 17.7384% 17.8161%
0.8053% -0.1143% 16.2375% 16.4295% 5.5451% 5.3659%




450 EFERREH F£T+AHE FNH RBE—=%
i 13 &8 50 7[5 —f% ETF
2015-2017 2018-2020 2021-2023
FEAEE ERAEME FEHEE EHEE AEHAEE ERHERERE
He B Ha b e B %2 H =R e B 32 e B3
-1.6728% -1.5690% -3.7376% -3.9604% -2.3188% -2.4673%
-2.5518% -2.5505% 2.1395% 2.1412% -6.2315% -5.6548%
0.7092% 0.7634% -1.7067% -1.7081% -3.4810% -3.7855%
-3.0878% -3.2468% 2.2889% 2.2907% -6.8852% -6.7213%
1.5651% 1.5660% -2.2377% -2.0849% 1.7606% 1.5817%
3.5773% 3.9097% -0.7103% -0.9464% -4.6713% -4.8443%
5.3135% 5.3524% -4.2130% -3.9809% 1.6334% 2.0000%
6.2059% 7.7465% -0.8299% -0.8292% -2.6786% -2.6738%
-2.7553% -4.3884% 0.4184% 0.3344% 2.5688% 2.1978%
-5.3249% -5.3711% 11.1667% 11.2500% -0.7156% -0.3584%
2.8380% 2.9412% -1.5742% -1.6479% -2.3423% -2.5180%
-0.2007% -0.2005% 1.3709% 0.5331% -5.3506% -5.9041%
-1.8164% -1.6708% -4.2963% -4.2963% 2.9354% 3.1311%
-3.1000% -2.7486% -4.4118% -4.4118% -0.1901% -0.1898%
-4.1796% -4.5221% -2.3482% -2.3482% -0.9524% -0.9506%
4.3080% 3.9290% -3.3997% -3.4826% 5.9615% 5.7582%
-2.9943% -2.5375% 4.4635% 4.5533% -1.2704% -1.0889%
-2.7142% -2.7099% -3.3689% -3.2046% 10.4779% 0.0000%
-5.8534% -6.3900% -2.8912% -2.8862% -3.6606% 6.6055%
-1.6851% -1.4002% 0.8757% 0.8741% -1.2090% -1.5491%
-2.3641% -2.4260% -2.6910% -2.7730% 11.7133% 11.5385%
-2.0581% -1.8799% -4.9955% -5.0802% 2.8169% 2.9781%
0.0618% 0.1236% -1.3146% -1.1268% -13.5464% -13.5464%
-0.6177% -0.5556% -4.7574% -5.1282% 4.2254% 4.0493%
-1.8069% -2.0522% 4.8387% 4.7331% -7.3129% -7.4830%
-3.4898% -3.4921% 1.2500% 1.1538% -1.8349% -1.6544%
-0.8547% -0.9868% 12.9155% 13.4030% -2.6168% -2.4299%
-0.5968% -0.3987% -13.6249% -14.0821% 1.7274% 1.7241%
-2.0013% -2.0013% -0.5842% -0.4878% -6.2264% -6.4030%
-4.0844% -4.2206% -6.7581% -6.6667% -2.8169% -3.0181%
-2.2711% -2.0611% -10.6092% -10.6092% -2.2774% -1.8672%
-2.3965% -2.5399% -0.8226% -0.7051% 2.5424% 2.1142%
1.3393% 1.2658% 0.1185% -0.1183% 1.6529% 2.0704%
-4.0382% -3.9706% -0.2367% -0.4739% 2.0325% 1.8256%
1.8363% 1.6845% -10.2017% -9.8810% -7.9681% -7.7689%
-0.8264% -0.6777% -7.5297% -8.0581% -2.8139% -3.2397%
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Mk — EARELZERSREMTER
iy 2-1 & 50 [E[m —{% ETF
2015-2017 2018-2020 2021-2023
FHFAE 2 f% FHFHE 2 % TFHFEE 2 {%
L HR# B AR5 AR5 R AR AR B E
EAUES S = e[S LES S
2.8034%  -1.8868% 4.6903% 9.7285% 0.5585% 9.1699% 10.5860% 10.8098% -0.2238%
6.8683%  -2.5067% 9.3750% -5.8682% -5.5263%  -0.3419% 7.0064% 7.4295% -0.4231%
-2.4442% 1.4549% -3.8991% 0.7678% 0.9524%  -0.1846% 2.3050% 2.5709% -0.2659%
5.1957%  -1.4470% 6.6427% -6.6255% -6.5739%  -0.0516% 9.2942% 9.2153% 0.0789%
0.2900%  -0.4960% 0.7861% 2.0569% 2.1882%  -0.1313% -4.8399% -4.1491% -0.6908%
-6.2828% 1.8854% -8.1683% -0.8984% -0.6651%  -0.2332% 1.6877% 1.8261% -0.1383%
-11.4690% 0.8101% -12.2791% 8.6370% 8.5684% 0.0685% -5.6061% -5.5381% -0.0680%
-10.6440% 4.9693% -15.6134% 2.0162% 2.1875%  -0.1713% 6.8795% 7.0338% -0.1543%
-4.8368% 1.6613% -6.4982% -0.0001% 0.0861%  -0.0862% -8.1018% -8.0961% -0.0056%
7.5777%  -0.6422% 8.2199% -20.4320%  -20.7710% 0.3389% -0.3968% -0.1795% -0.2173%
-5.3793%  -1.7897% -3.5896% -4.1874% -4.1372%  -0.0502% 3.4237% 3.4959% -0.0722%
-0.4341% 1.6860% -2.1201% -2.8163% -2.5115%  -0.3049% 10.0652% 9.9359% 0.1293%
0.6025% 1.4054% -0.8029% 7.0901% 7.1789%  -0.0888% -3.7702% -3.6224% -0.1478%
6.4626% 0.6586% 5.8041% 9.8136% 9.6465% 0.1671% -3.9635% -3.8035% -0.1600%
11.3679% 0.3903% 10.9776% 4.3043% 4.3865%  -0.0822% -0.8482% -0.3714% -0.4768%
-9.8291%  -2.5235% -7.3055% 8.4444% 8.3251% 0.1193% -13.8152% -14.0555% 0.2403%
5.3280% 0.1268% 5.2012% -10.5549%  -10.6592% 0.1043% 3.1701% 3.6082% -0.4381%
3.8358% 2.3741% 1.4617% 4.1952% 4.3140%  -0.1189% -25.0435% -26.4561% 1.4126%
8.6531%  -2.9489% 11.6020% -2.8700% -2.6710%  -0.1990% 4.4324% 5.0116% -0.5791%
1.8420%  -1.0616% 2.9036% 1.9977% 2.2057%  -0.2080% -1.5396% -1.2464% -0.2933%
2.3427%  -2.8166% 5.1593% 5.4219% 5.4116% 0.0103% -24.1219% -25.4301% 1.3082%
4.9870%  -0.5165% 5.5036% 12.7533% 12.5192% 0.2340% -8.2431% -7.6583% -0.5848%
-2.4536% 0.7648% -3.2184% 3.5717% 3.6793%  -0.1076% 37.9013% 35.7028% 2.1985%
-0.2182% 2.0806% -2.2988% 10.8754% 10.7582% 0.1172% -12.5599% -12.7375% 0.1776%
3.2043% 0.2856% 2.9187% -10.3386%  -10.2086%  -0.1301% 19.4598% 19.1021% 0.3578%
4.8817%  -0.3653% 5.2470% -3.1906% -1.8702%  -1.3204% -0.6216% -0.4006% -0.2210%
0.9795%  -1.1031% 2.0826% -27.3498%  -27.7548% 0.4049% 5.4174% 5.5478% -0.1303%
3.1926% 0.3833% 2.8093% 24.4627% 23.6401% 0.8225% -6.8933% -6.9401% 0.0468%
4.1398%  -2.0605% 6.2004% -4.0633% -3.8671%  -0.1962% 14.8991% 14.5684% 0.3307%
8.9237%  -0.9434% 9.8671% 13.4242% 13.2107% 0.2134% 2.3921% 2.5128% -0.1207%
0.8692% 0.0391% 0.8301% 31.1568% 29.5155% 1.6413% 0.2231% 0.3974% -0.1743%
1.8002% 0.0052% 1.7950% -4.6446% -4.3570%  -0.2876% -5.9825% -5.9117% -0.0708%
-4.9246% 0.7783% -5.7029% 1.1921% 1.4194%  -0.2272% -5.1102% -5.0310% -0.0792%
10.8538% 0.1856% 10.6682% -0.2420% -0.1132%  -0.1288% -2.0348% -1.8567% -0.1781%
-8.1934%  -4.3983% -3.7951% 19.8128% 19.1919% 0.6210% 18.0864% 17.5179% 0.5685%
1.1576% 1.9031% -0.7455% 17.5797% 17.1032% 0.4765% 6.0105% 5.9774% 0.0331%
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BERREN BZ+TAHE

by 2-2

&% 50 7 —f ETF

FUH RBE—Z=%

2015-2017 2018-2020 2021-2023
SHEE 2 4% o BHAE L pw ) SHEE 2 (% o

H 2% HEM  Bims ARM o BHBE RS AR Bz

% RS 2 2 2
-1.7288% 0.9434% -2.6722% -4.7319% -0.2793% -4.4526% -5.5744% -5.4049% -0.1696%
-3.3863% 1.2534% -4.6397% 2.4083% 2.7632% -0.3549% -4.0902% -3.7147% -0.3755%
1.0385% -0.7275% 1.7660% -0.6587% -0.4762% -0.1825% -1.5392% -1.2855% -0.2538%
-2.8341% 0.7235% -3.5576% 3.2269% 3.2870% -0.0601% -4.5228% -4.6077% 0.0849%
-0.2605% 0.2480% -0.5085% -1.2208% -1.0941% -0.1267% 1.3330% 2.0746% -0.7416%
2.9789% -0.9427% 3.9216% 0.0981% 0.3326% -0.2345% -1.0477% -0.9130% -0.1346%
5.9068% -0.4050% 6.3119% -4.2111% -4.2842% 0.0731% 2.6913% 2.7691% -0.0778%
4.6493% -2.4847% 7.1339% -1.2577% -1.0938% -0.1640% -3.6489% -3.5169% -0.1320%
1.8228% -0.8307% 2.6535% -0.1300% -0.0431% -0.0869% 4.0303% 4.0481% -0.0177%
-3.7883% 0.3211% -4.1093% 10.6214% 10.3855% 0.2359% -0.1339% 0.0898% -0.2237%
2.3414% 0.8949% 1.4465% 2.0140% 2.0686% -0.0546% -1.8158% -1.7480% -0.0679%
-0.1035% -0.8430% 0.7396% 0.9382% 1.2557% -0.3175% -4.8357% -4.9679% 0.1322%
-0.7233% -0.7027% -0.0206% -3.6638% -3.5894% -0.0744% 1.6540% 1.8112% -0.1571%
-3.2247% -0.3293% -2.8955% -4.6594% -4.8232% 0.1638% 1.7348% 1.9017% -0.1669%
-5.3983% -0.1952% -5.2032% -2.2678% -2.1932% -0.0745% -0.2953% 0.1857% -0.4810%
5.0143% 1.2618% 3.7525% -4.0444% -4.1625% 0.1182% 7.2493% 7.0278% 0.2215%
-2.8485% -0.0634% -2.7851% 5.4213% 5.3296% 0.0917% -2.2170% -1.8041% -0.4129%
-2.2090% -1.1871% -1.0219% -2.2702% -2.1570% -0.1132% 14.7413% 13.2281% 1.5133%
-4.3099% 1.4744% -5.7843% 1.1303% 1.3355% -0.2052% -3.0392% -2.5058% -0.5334%
-1.0567% 0.5308% -1.5875% -1.3036% -1.1029% -0.2007% 0.3241% 0.6232% -0.2990%
-1.5903% 1.4083% -2.9986% -2.6932% -2.7058% 0.0126% 14.1168% 12.7151% 1.4018%
-2.4821% 0.2583% -2.7404% -6.0248% -6.2596% 0.2348% 3.1885% 3.8292% -0.6407%
0.8252% -0.3824% 1.2077% -1.9413% -1.8396% -0.1017% -15.7894% -17.8514% 2.0620%
-0.0571% -1.0403% 0.9832% -5.2541% -5.3791% 0.1250% 6.5266% 6.3687% 0.1579%
-1.6389% -0.1428% -1.4961% 4.9615% 5.1043% -0.1427% -9.1673% -9.5510% 0.3837%
-2.4055% 0.1826% -2.5881% 1.3625% 0.9351% 0.4274% -0.0207% 0.2003% -0.2210%
-0.6105% 0.5516% -1.1621% 13.7344% 13.8774% -0.1430% -2.8918% -2.7739% -0.1179%
-1.6927% -0.1917% -1.5010% -10.9913% -11.8201% 0.8287% 3.5137% 3.4701% 0.0437%
-2.0841% 1.0303% -3.1144% 1.7309% 1.9336% -0.2026% -6.9560% -7.2842% 0.3281%
-4.3439% 0.4717% -4.8157% -6.3821% -6.6054% 0.2233% -1.3742% -1.2564% -0.1178%
-0.5652% -0.0196% -0.5457% -13.2349% -14.7578% 1.5229% -0.3703% -0.1987% -0.1716%
-1.0227% -0.0026% -1.0200% 1.8739% 2.1785% -0.3046% 2.8747% 2.9558% -0.0811%
2.4380% -0.3892% 2.8271% -0.9311% -0.7097% -0.2214% 2.4278% 2.5155% -0.0877%
-5.1083% -0.0928% -5.0155% -0.0736% 0.0566% -0.1302% 0.7462% 0.9283% -0.1821%
4.1775% 2.1992% 1.9784% -8.9900% -9.5959% 0.6059% -8.2129% -8.7589% 0.5460%
-0.7246% -0.9515% 0.2270% -8.0803% -8.5516% 0.4713% -2.9540% -2.9887% 0.0348%
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