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2 Mol oA 1kx|= o] CBVR 20{0f|A £=E! 'Target Beta'S 7|Z ETF 7|gH0| Ot KOSPI 200 MZ(0|L| ME
Zt)0|2t= IPIMELE FX|(Replication)st= OFF |HIAME EA|5t1, O] 1F0l| A &sH= & 7HX| iy 2| (EeHH

FEY, MFH ANY)E dliZsch= AL
o Mty 2ZM(Query 1): 2H| SEh(Vehicle)| 0| 2l M2 £3] '0fl2] 2% (Extreme Regime)'dfl LHE3H=
si4) Ht2 A4S 21 SHHOR RXY + YK AFELIL
o TN ADY(Query 2): £ EEE2|22| AT £AZ(MDD) 25%2H= J2{et 2|43 Sx| slof, IHYAZe| 1
eledel 2HE|X|et OEZS 22| - s Al Xh2 BHiE OF7 |-ME ZAH[L(CH.

ME SH| O [HINE =st= O|f= Betot A2 E240]| JASLICE 7| ETFE X122 100%E FAtst= ’.‘igﬁ'—f ECTH
ME EH|= 'Target Beta'7t 2 16t= 2tE9| 'S == (Notional Exposure)'Zt =t=SHL|CE, Ol KOSPI 200 MZE9]
ge =7 :LE(%Q 10~15%) EHE0f, & 04 F2Fo| |cH HIEF A5 Ql +2.0x(Z XHE CHH| 200% ==)7t YAlsiE 2t AX|
IE°'E| 332 X122 20~30% F=0f| SuteiL(Ct. O|= 2, LHHX| 70~80%2| XI20| vig'e= KREES 2|0|5IH,
0| g ?_1%2 of'gA| E2lstn EJ(1|°f=7(|7f = AA|o| M HA|7t ELICE
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= MlE2 CBVR T2ke| o] Hot(0|H EA 'CBVRIEZ| 93T _EMut 0|EX_ELf.odt' &x)S E4I511
HX

12E CBVR 2IZI9| 517 0|5 IH 7141} ‘Al S M= A4l

CBVR Z2{| 39| 272 AIZO| "B I 1t '0f|2] ZH'0[2t= [ F THK| &HEl
Regime Hypothesis)'ol A&LICt.

Ml

Q?tCh='0|1E =W 71 (Dual-

e TA M (Normal Regime): A|Z0| 2 95% O|AtQ| A|ZHS ELiE MENE, 71H0| EXH WIS SHO=2
2|75t = e (Mean-Reversion)0| X[HIMLICE & FE0|M= 8702 CHE A= & LHol|A 7+ 2IX|0|
2t weight_ticker1 (2lIEH2[X] ETF H|E)S 0.100[A] 1.00 AtO| 2 MiastA| ZHBLCE

o 0f2] M (Extreme Regime): SHM #&0| S1|=[1 A|AHC MES AMSH= 'N=1'2 X|HH AlLtz|2QL|Ct
0| ZHO|A CBVR2 WAA|Q| W 5|7 AT Q=X O Z HMX|A|F| 1, APHO| Mol "FAIS 77| I8t FXI(A
Rule for Breaking the Rules)"S &S A|ZIL|Ct.
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1.2 (E) #2 CBVR 02| 3H' E2|7{e| X = 2&

A
CBVR Halo| a2 0t3 AL|XLtA(Mark Spitznagel)2| 'S2| 2&' 23t =X| A2A(George Soros)2| '*H#HA
(Reflexivity)' O|2E A|AHIS| '0l|e| #A'C2 FES}sHO| Y&LICH

HgtEllolE 1: CBVR ‘02| ZH' E2|H £M

7|t M o2l 74 o HUNUs XU | NAYUS Hapy 2
Of3 Am|XLFA =EINCES 1. weight_ticker1:= | F=X kM|E
(Spitznagel ema_final_portfo | 0.00 Stol. A| AT}
Rule) lio_value 5t2 AlEe| SAl &1
= (ZIEHEIX] 0%, A'KIEH &4
QIEHA 100%) oo U X2 EE
2.
close_volatility_ti
cker <= lower2
3. halfMA ¢1&
B2t
4. drawdown <
-0.015
EX| ABRA HHN =8 1. halfMA A& weight_ticker1:= | Z&3 ZH|(HE
(Soros Rule) =M 1.00 =tol. e 3]
=2|E I[85t 2,
2. di_plus > (BIEH2|X] 100%, AAZE ZA3lSt=
di_minus QIHA 0%) THH A Satof
=8.
3. adx_value >
adx_threshold
(25)
4,
close_volatility_ti
ckerZ} upper4
A2 =t

1.3 =8| £EH(Vehicle) H|al: H[H2|X] ETFS| ‘A2 O|Z A vs, ME0| N} U ZOH

o JE (ETF)Q AT 2Id: HESM 83 (Volatility Decay)
KODEX &[H2[X| ETF= 7|& X2 'Y 2SS FESHH Ui 2[UAHMEL|CE 0] £E= 'EE 2| EX (Path-
Dependent)' &S LAMEILICE A|ZHO] 2 HEAMS HO|H 2EE AR, 7|X X2 SYsIEHEE ETF| 7HK =
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O|E S01, (2x) SIH2|X| ETF7t K'd 25% A& = CHS 2 20% ot2tstH, 7| £ X|4= Rl 2 S0tX|2 ETF=
M2 EA| Lo
4412100 x (1+0.50) x (1-0.40) = 100 x 1.50 x 0.60 = 90 (4! 2h4l)

o S| (ME) MZ2 ¢/¥: 01xlZ 3! E2H (Margin Call & Roll-over)
KOSPI 200 ME2 'HEM S1' /0N XA EX[T 'E2H H|E(Roll-over Cost)'zt 'O E 2| (Margin Call



isk)'0[2h= MZ2 ?/eS telLICh £9| OrEE2 EX|Mof| E2(et YL HS 2= Qlo A Fik(Liquidation)
e f
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28 gol 2= (H2|X]/QAHA 25| (KOSP1200 ME) | CBVR Esho| OjX|=
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A2 o=y £8.'"HEN 21 S2. X5 RHHIE F=5. AN MBS DA
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A Hak 2|7} AMIysH,
AL|XLIA/AZA 20|
ZhEs7| = Mol
TEER|Q7} opitket,

2 A8 SR CBVRC| ‘09| 2 thS' 3t HlAoHK| UALIC
Q6lz| WS K Su'ets AR AN HS MHHORM MM MSE o 240601 78 4 9
C

o MEZ2 MM 2| XInt 2X|= Hto| otL|2t Z8HEngineering) ILICE OFXIZ0|2t= THEAES| 18 QE2 'MDD

25% O|Lf EX|'Bt= F HW Zolot HHOZ HAEILIC a2t Section 110 HAe Xt U2 T3|JA${37} O]
SH| Hako] MIYE Z26t= SHAQILICE

Il. ZEZ2|Q O}7|ElA|: 2H MDD 25%E $|3t 3-Bucket XH2
b2 2|29l (v2.3)

flel'S HHH R Hofotn 'E ZEER|2 MDD 25%'2h= tHEAE Z45H7| fleh 741Xl 3-Bucket
Ahe HiE T Y2 E ZARLIC

= M2 S

2.1 T2 39| cHel%l: Xpo| 3EE (3-Bucket Principle)

712 S8 mPidE ZEEL| R HeEls & AES Ao w2t 25| F2[5ks A0l ARt CBVR 2.32 0] 3-
BucketZ C=2t 20| F2gfL Lt



1. Bucket 1: &4 5712 (Active Margin / Working Capital): TX|M 7§4 5! RX|Z 2[si MEAHFCM)O|
Ol X|3HoF Sh= A £| A N (RIEH/SX BHZ).

2. Bucket 2: MDD HIH (MDD Bumper / Risk Capital): '0tXIZ2'S oot 20| of AHEl &4 (Drawdown)2
S017| flot A3 25 KH2. O] X222 ME AL AZol| ‘2 S7Z3'2t &7 ol X|=|0] YU &2l(Variation Margin)

o| HEE S+

3. Bucket 3: 52| X123} 4= (Realized Compounding Layer): CBVR Z0{ AIZl(Bucket 1+2)0{| A{ 2 St
'H|A181 22|(Exposure Compounding)' 212 A2 XHHSIZ ETF)QZ 0|2+t 'A% 22|(Realized
Compounding)'2 &6t 10 BESH= AS QLT

2.2 (¥) KOSP1200 MZ Y O|L] M= A2 HA|

Mets HUSH 2st7| /I3 '=71'= KOSPI 200 & M=(KS)dt O[L| MZ(MKS)YLICE 0L ME2 BE M=
HMets| 1/5 37|0|H, & AHES X0} flot= "HE - Z(Notional Exposure)'s MUSHAH| =& (Targeting)diof EtL|Ct.

= &4 (Multiplier) HE 7HX| (0ll: KOSPI o5t
200 558pt 7}d)
BZE ME (KS) 250,000 KRW 139,500,000 KRW P2 s =8
OjL| M2 (MKS) 50,000 KRW 27,900,000 KRW Mast & X (1/5
=)

2.3 CBVR M39| ‘=4 lr Z(Net Exposure)' 22| Hel

ME 2H|E 2lol 715 23t 2M2 212 CBVR 2 E (ticker1=2l|tH2|X|, ticker2=QItH{A)7} o|0|8H= &4 A|E =Z(Net
Delta Exposure)'S AlA5H= A ILICE

Net Exposure = (weight_ticker1 * 2.0) + (weight_ticker2 * -1.0)
weight_ticker2 = 1.0 - weight_ticker1

Net Exposure = (weight_ticker1 * 2.0) + ((1.0 - weight_ticker1) * -1.0)
Net Exposure = (3.0 * weight_ticker1) - 1.0

0|20 HtZ CBVR H2te| ‘&=~ &1 (Pure Signal)'LICt.

AL XL} & (w1=0.0): Net Exposure = (3.0 * 0.0) - 1.0 = -1.0x (=0H%)
A2A E (w1=1.0): Net Exposure = (3.0 * 1.0) - 1.0 = +2.0x (l|HZ|X| £01%)
LAFA] (W1=0.5): Net Exposure = (3.0 * 0.5) - 1.0 = +0.5x (¢t 0i%)

EXOo=Z CBVR M2 -1.0x0|M +2.0x7X| A|E &S SSHOE THSI= 71 2|t{2|X|(Variable Leverage)'
MElo|H, M2 S| BtEA| 0] ' AT'E HEs| SH|sof BhL|ct.

4 '229Y gH2|X|(Lg)' 7|8t Bucket 1+2 (2IE xH2) I MA|

He U2 T2 AT = FXXIL H-et 2|23 SH(MDD 25%)8 2dst7| 2/si ‘224 2i|tH2|X|(Lg)'E HEA|
Hofjof 5HH, 1 2|HZ|X|E ATSHA| 28517| 2/ Bucket 1+2 AH2 H{E0| O{EA| O|R0{X{0f Sh=X| Ho|SfL|Ct.
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>

o FHEH MK
o ¥ M2 MDD (Baseline_MDD): 16.59% (CBVR &%= 4% -1.0x ~ +2.0x & 7|F)
o SJHE XEZ2Z|2 MDD (Target_MDD): 25%
o ZEY HI[X| (Lg): H2 22| = M0l FI12 ME Y 2i|H2|X| Hi=~.
e MDD 7|8t Z|cH |H2|X] (Lg) &H&:
o Lg_max = Target_MDD / Baseline_MDD
o Lg_max =25%/16.59% = 1.5607



o &, 2|A3 FH0|M o] M2 ALl Lg = 1.5xMX| ZHZ|X|E HEL 4= 20X, 0| of & MDD+= 1.5 x

16.59% = 24.89% = 2HX| 25% O|Li7t ElL|C}.
o X2 HiE T (Bucket 1+2):

o Lg7t1.5x¥ B, CBVRE| A|th A= (+2.0x)7t LM [CH HF =2 1.5 x 2.0x = 3.0x (£ A+ ChH]
300%)7} ElL|Ct.

o & DHe Ax I HIE (Buffer Ratio)'S T I510d(0l]: 1.5HH), 'S I8 XH= (Bucket 1+2)'0| 'X|CH 9IE
Z7{2(Bucket 1)'2| 1.5H17} E| =2 MASIL|C}. 0|= Bucket 2 (32 HIH)7} Bucket 18] 50% 7 ==&
3101, OIRIZS AN OR YX|sHs 40l HAQLIC.

Paihlic | T - "di-d

2.5 Bucket 3: 22| XH23}(Realized Compounding) A=

CBVR Z0{ AIZl(Bucket 1+2)2 M2 S IMY ETFE 7[UIQE B(HIEH &S SHOE ZMSHH 52| 28 HERLCE
J2{L} ol2{st £l CHEE mH 7|8to| HAS 22|(Exposure Compounding) EEHZ &Lt

Bucket 32 0| 22|8 A& AtAOZE Metst= X235} A|Z(Realized Compounding Layer)2!L|Ct. Z, CBVR Z0{0{|Af
HrASE 28| 4012 2 ETFZR 0|2H510] I MutE A2 XH20 2 XML},

CBVRE “S2|E M8t AAH"0| O}LI2}, H2|S RHEOR HEeH A ARIILICE

=r CBVR 20{ 2lIZl (Bucket 1+2) Bucket 3

KEAHSEY ot 7|8k =% (Dynamic Beta) o= ETF 7[gt A2 X
ot 52| £ &E (Active) £2| £X.2Z (Passive)
22| 44 H| A 52| Aol 52|

= B HEd 78t =2 RIFSA ==X ST

2.6 Bucket 3 ZEE2|Q 1M 4l PFIX 28 =2|

Bucket 32| 2 CBVR 2.39| 7|&X FHuetnt 2& =2|8 Z5F ETILIC} O ISl a2 PFIX
Chastet 2|2 @ £, 2|1 CBVR S2|+#X9| A& K22ty Ct

g 7z

Ho

Bucket 3 ZEEZ2Z|2 /|2 ( .3 &H|0|E)

0| ZE= CBVR 2.39| ‘52| 273} A& (Realized Compounding Layer)'Z &A=, ZX Y XM A™HHOI HE
S2E FIIHE FHAF|= %“Z*% HefL|Ct.

o OfA Map(H 2~43] 2|HHA 7|F)
CAGR: 2 6.5% ~ 7.5% (HHZ} Z3h)
«  MDD: %-8% ~-8.5%
*  MDDE PFIX(ETF)O Z/Et5t & X AILIE/RE XEOIA 252 gte/L/C)

EZ2|Q 31A 0f|A] EH|0|£ 1: CBVR 2.3 - Bucket 3 X} HiE (ZHE)

XpAk A H|S Spitznagel 2 (PFIX 25%)

LVHD 20% 10%

EEM 5% 0%




TLT 5% 0%

GLD 20% 15%

SGOV 50% 50% (H2al 8i3)
PFIX 5% 25%

A 100% 100%

— o —
e SGOV (H34d 50%): T HSE =5 X[Hlsh= 2 20|0j=, ZEZEZ|29] “MDD 3ttt"s 2F. £X Y
7|k,
e GLD (3 20%): FA-AHne| U2 dHOZ 97| 770l M &4 it Bucket 32| "H|&2d 201" et
e LVHD (MHSHE HEF 20%): =2| AT HSHEE HFHME 7| =28 7|H.
o TLT (B7IM 5%): =2l ot=l7| ExX Anf, A2 H|SO0|X|2 2|23 /Ed 7Y /X
e EEM (USAE 5%): MetEl & 20t K|S, H|IS0[ 20t TAl| MDDOl= 72| & 8l

CAGR 3.96%
MDD

® Sortino

W Sharpe 0.98
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¢l XtE= 2 H 1t PRIX Sl|XI S SHX] ¢4 viES XHE X} 51X] 842
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tEfo] XtEQLiCt

PFIX 22 =g|

CBVRQ| &gt "4 Irfis}y} ofl 2| BZE"0|H, CBVRS 2% A% 7|#H(Pure Signal Logic) 228t ES3104, PFIX
Al St =2 otof| S7|=t=(0] 2EELICH

PFIXE 02| = (Spitznagel Regime)0f| ATt 2 M3tE| = E2|2ZE3 Convexity Layer=, CBVRE| A= H|A|o]|
SIS ZLEL|CE

T2 28 3
el CBVRO| 0f|2|(Spitznagel) ZHS ZX|SHH (A=

-1.0x), PFIX HIES 5% > 25%2 S,

ax oe] 2B St PRIXS 35 7712 Stf =2
A5tD], CBVRE| QIHA ZX|MI} 3t SBE.

rk>
>
o

Hu CBVR A7} 8liH|(2QIHA 100% SHA|)=|H PFIXE




I

Al HE " AXE 28 SIS,

HA

Ho

=7 oflM| ZA| B ZE FHOZ =7(5HH, PFIX= 5%
HIZO= &7}

CBVR 2.32| PFIX 7|3t 2] (&= A= 7|4l
[oF]

CBVR 2.30{|A 7}ZF =2 o6t 2 18{|0|E= CBVR 2.02] VXX SH 3| & H7{L|ESS CHAISH Bucket 3 LHO|A]
PFIX(22| HEH AE)E CBVR 20 Mz} 2HH S7|8k5t ZILICH &4 4 (Pure Signal Logic)0]| [I}2} SO =
JHYSH= WAl2, CBVRE| M A 2 HEto| Mat=l Atz L|CE

CBVR 2.02| VXX df|X| 20| 3t 5.

7|Z CBVR 2.02| VXX 8lX|= ZEZ2|Q 2[R0j|A VXX2| 5 20% ZS0|2ts HES A Z8h 24'0f CBVR XHH|Q| 'Z=A|
21| Z71'0|2H= 0|5 &Rl HF{L|Z0| SA0 ZZE mgt VXXE HUSHs 2HAI0|AELICE 0= VXXS| EQH HIES
mlstn I ' 20E EMUX| T IX] xpAte] 280| 30 MEkut 22|5|0] ZHS5Hs HE R SLIC

Of2fl CBVR 2.0 2t CBVR 2.3 2| X}0|E H|wot HYJLICE.

=] CBVR 2.0 (VXX 8lIX]) CBVR 2.3 (PFIX £7[3})
s HE O|F =l (LHE =M 82] + 25 CBVR Z0{9| Spitznagel A=0]|
VXX ) 2t SI181

Si| K| KpAH VXX (HESHd ME F=T) PFIX (Convexity A&

ML HIBS 20% (B ZEZZ|Q) 5% - 25% &N (Bucket 3
LHoiIA)

ety ot Tail Risk MDD 0{ 22| 25 27| s 2 52| 24
AbAY

1. S XH i B Y SX 2|y

O H =2 X o
3.1 22| x| £~Z0f HE X2 v 2 Al=2]|o|M
Section 2.40|M Ho|st & (Bucket 1+2)2t Section 2.60|A Ho|st D& (Bucket 3)2 E&tot0], 'S 2H 2| X
(Lg)' ==0f| 2 A QI Xt HfE ALI2Z|RE Al=2|0|MBfL|Ct,
3.2 (84 B) 224 2| X|(Lg) AlLI2|2'E X2 2 X213 (2= MDD
16.59% 7|=)

Of #= &2 20] tiet A 2MYLICt FXIAts 222 2lHE]X|(Lg)'E =S, T MEfo] 'EHe
(B1+B2)'1t "0l &=| = MDD'0f| Ot &S DIX|:=X| 2lsH{of BfL|CY.

rot

E
o

do
ot

Xt

o 7PH: Z XH2(C)=100%, Y& M2 MDD=16.59%, EEHZE(IM)=10%, E& HI H|&=1.5x (5 YEXH20]
Z|ti 3H32 1.6807t =| =5 HF)
o MAL
1. Lg = EXEXt M (0]l 1.0x, 1.2x, 1.5x)
2. I B=E E = Lg*2.0x (CBVR Z|Ti &= +2.0x 7| &)
3. Bucket 1 (X[t IM) = Z|Ci H= =& *10%



4. Bucket 2 (MDD ®#1{) = Bucket 1* 0.5
5. % 9|8 Xt (B1+B2) = Bucket 1* 1.5
6. Bucket 3 (52| AH2%}) = 100% - (B1+B2)
7. Ol ZEZZ|2 MDD = Lg *16.59% (0| 2t0] F=XtXte| ZH MDD 25% }0i| /=X| =tel)
HietE|o|Z 3: 22 HH2|X|(Lg) AlLt2|E XH2 HiE Z2|el3 (CBVR 2.3 7|F)
=224 I HE Bucket 1: Bucket EZ " X2 | Bucket 3: of| &t
2|EH2| x| LE(vs. 5 | 24342 | 2:MDD (B1+B2) s2|xk2st | ZEZER
(Lg) x2) (Max IM) HI(B1 * (2R 3I) AS(HE MDD(Lg *
EXIX} 0.5) pPY)) 16.59%)
MeH) (BH 25%
5t2| of %)
1.0x 2.0x 20% 10% 30% 70% 16.59%
(e =Hl)
1.2x 2.4x 24% 12% 36% 64% 19.91%
(HH
2f|EH 2| X])
1.5x 3.0x 30% 15% 45% 55% 24.89%
(2E MDD
=)

o IHAYI .
o Lg=1.0x (A2 FH): ¥= H=FS HHZ2 SHH T, O 2 L& #=(Bucket 1+2)2 & Xh=2| 30%7t
ZegtL|Ct LIHX] 70%< Bucket 3(=2| X122t AE) 22 2EELICH
o Lg=15x (SH MDD 25%): Lg=1.5xE AI&3I0 0fl&f MDDE 25%0f %3== 20| 7tsEiLIch. 0] 32
ORXIE 201 2 MDD S+ 918t 'E /e AH2 (Bucket 1+2)'2 & XH22| 45%7kX| 230k SfL|Ct. Bucket
3 HIZ255%7 ELICt

3.3 2| X] H|Z0]| I}E CBVR 2.3 TA| A|L}2|2 EM

Of2ff MDDE OHR E4-% J1Estof| A= E|AELICE A4t A| Pure CBVR Core2t Bucket 37t S A|Ho] |t <=2
SA0l| 7|55tz BRE 7N, Ol= F AERIQ| AH(IHH 7|8t Core vs. XX [& HE 7|4t Bucket 3)0| ME
CHEo| = 7t 28 SZ512H(full co-movement) S FH|2 st H4X HAQIL|C|

CESHO| %= PFIXE g2%t SH ¢f|X|(Spitznagel Regime Hedge)E T M 25}X| 42 AMEl, S
100% ==&l 7|ZOZ AAE|ASLIC

O

ore HEMO|

CBVR Core= ME
2 EQELCE

=HE Sl HIEt =ES 100% FXISHH, 2{H2|X] 3~ %30 Bucket 3

e Pure CBVR (&tH2]%] 1.0)
o CAGR: 46.59%
o MDD:-16.59%
e HZ|X| 1.0 > Bucket 3 Y0{#2 24 70% &2 A|
o CAGR=515%
o MDD =-20% ~-22% (24X x7%)



e HZ|X| 1.5 > Bucket 3 L0312 2k 55% &2 A|
o Core 1= 1.5% 2o
m CAGR(Core 1.5x): 69.89%
m  MDD(Core 1.5%): —24.89%
o Bucket 3 7} 7|04: 0.55 x 7% = 3.85%
o CAGR=737%
MDD = -25% ~ -29% (24X £7H)

3.4 3 2|8 Y A 9l xp= 2t 52| xp23 AIS 2Hel oS

O] =Y = YHO|X| 42, XHE2 Bucket 2ol Hetot 1 &lof| 2t 0| SsHoF &LICt. &, (Bucket 1+2) 2t Bucket
3 9| HIZE XI&X ez Yotz RXISh= AYLIC,

o AJLIZ|R 1: M2k 4~0l BhAH (40 43
o (Lg=1.5x 7}d) Bucket 1+2 (FCM $2)7t 45%0| X 50% 2 S7t.
o HM: =12 5%Z Bucket 1+2(FCM #Z2)0lM 21Z= > Bucket 3(AE XHM) 5% £ 0. (2 =2
2ot AE'CZ O|SAIA oM 22[ot 'Hd Z2'2 £H)
o ALi2|e 2: Mef &4 2l (M £F)
o (Lg=1.5x 7I'd) Bucket 1+2 (FCM 213)2| 7tX[7t &4 Z QI8 45%0f|A 40%E 2.
o  UM: Bucket 3(&= XI4H)0ilM 5% OH= > Bucket 1+2(FCM HZ)Z 5% O[H|. (Z ZEZZ|RE 45/55
HI22 S)st0] 2|A3 HHE HEH)

IV. AER|A HAE 91 2= A1 (v2.3)

41 ALLE| B4: 22| 2318 $17] L PFIXS| =2
CBVR 2.3 Z2||%{3= PFIXE &3l 22

=5 94 xHH 22/H 217](0l: 20221)0f| Cigt cHe2 S Zskli&LCt.

A2 KOSPI stah, ®FH(TLT) stz 22| 2.

mp|elg3 HiS.

«  CBVR 20{ (B1+B2): KOSPI 3|2tO &2 'AI|XLIZ 2' #E -1.0x (Lg=1.5 M A| -1.5x) 20iE ZX|M T,
- KOSPI stz 2|8 5K,

+  Bucket 3: 'AL|XLIZ 2 M350 S7|8}E]0] PFIX H|E0| 5%0|lM 25%2 52t 4. (SA|0fl TLT HIZ2 5%
OlM 0% EA).

2| SiIX| S ChARLC.

22| 4= 73 PRIX(Y2 ZT)7t TLT(S2] 2x)el &4 wojstn
OItHA IX|Mu}f ZBtE|0|, ZEER|QR MMQ E2| 242

+ MDD 7i¥: PFIXQ| Convexity 21t7t CBVR 20{9| ¢!
RUEOZ HojgtLCt.

4.2 KOSPI 200 ME9| R&d I EQH H|29| 4EH F

o

o REM:KOSPI 200 22 REN0| 0L EREI0E S2|0|X| B2 HEHLLIC

o EQU|H|8: 7} X4 MSS S4BT (Contango) AEHS H0[B, 0= 2 EX|M B Al HI(Drag), £
T HR Al 22(Yield)O2 HBHLICE 0l ETFe| ‘28H4" FE WS 2I'E (sts, 42 2xol 198
HIgQiLict,

4.3 NS 93t 23 Rk 2 AT 2| TRES
2 242 HIE SR, CBVR 22| KOSPI M2 =H| & Ah2 HiE M2F(v2.3)0f| thsh Ch=2at 20| £F M ST

o H&M ZZ (Query 1): KOSPI 200 ME SH|E SQIetL|Ct. O|= )12 ETFQ| '"HEM 51" /™S 7{3st0{, CBVR
oA AMSE |:|:|§_|.-'-|.7." JeisH= Qs M2 grAlolL|C},
g

=

=D o -d
o I3 MA| (Query 2): ' 22YH HHE|X|(Lg)' 2E(Section 3.2, Table 3)S EIEA| =Is}{0f EILICH 28
MDD 25%Z 2A5t7| Ql8ll Lg = 1.5xE HMEdt= 20| 7HsELCt.



o X2 HIE (Lg=1.5x 7|&F): Lg=1.5x RE2 2ISiAM= S XI2S [E /Y X2 (B1+B2) 45%]2 [S2| X2t AE
(B3) 55%] = &2|sHOF ZL|Ct. 45%2] 20| '£|CH "711(30%)1} 'MDD ®1H(15%)'Q| ZetelL|Ct.
e Bucket 3 28 (v2.3):

o 52| X232tk Bucket 32 Th QFTX|AO| OHl, 0] AT =0lS ME XMt 2 EXEH= Ao 52|
AEUE F=ts| 2IX|sHoF gLt
o PFIX 37|28} Bucket 3 ZEEZ|2= CBVR Z0{ A5t 2tM S7|3tE|0{0f StL|CH 'AL|XLIA &' Yhs A|
PFIX HIESE 25% 2 &£Z s, M= iH| A| 5% = FZ 54 A|7|= M= 7[8H(Pure Signal Logic)' 282
AAHBS| Z=2H0F BhL|Ct,
o A MU CBVRY OHLZ1 A5 (0]: +0.25x, -0.7x)0l Lg=1.55 &%t £|F =& Z4(0ll: +0.375x, -1.05x)2
Hets| SH[SH| 2/, KOSPI 200 & ME3 O|L| MES &= TSI "E= JH|'E HESHA| 2H2[sHoF gLich

4.4 7|2 Mo 2 A9l £[F HIt (CBVR 2-3)

o) 2 712t AZHRAS, SIS, Fa LA S)oIM BBEIE NAY HeER o te e (@uE UE,
2IAST2IE| £3)0l 022] o, 2 Jlut S &} 22| xrsar TEE SO T HEUS AN EXfOX]
oL
Lo .

CBVR2.32

o TS MZ X (KOSPI M2 ),
° E.lﬂl BE Zo| MA| "3t (Spitznagel E),

o AE Xt ZH X (Bucket 3: Realized Compounding),

° E.‘EI £12/¥ 2|70l ti23H= Convexity Layer (PFIX S7|3})

£ MOl #E HuSHHME =2|X o= TSt Mk HA| 2 HIHEL|C

O] B T BH2|X|LE A 2F glo| "0iZ0| OfLl 22| XS] MA"E FAOE AH2S 283ICH= FHojlA,
ZOIAZO|LL CHY HI |2 2ZF0M T F(#E)BEZH Systemic Strategy 2 21HEHS 4= Q= M E X|EL|Ct,
4.5 Mzko| Mot gl 2| A3 Hels} (Executive Commentary)

Ha2kd o|9|

[ SNy B |

Bucket 3= CBVR 2.3 £ XA E7| BE|E AS AMMOZ OPHE O 2 XStsh= sHAl FQILICH ME SX|2 StEE Ao
22 X2 TEZ REYUOZN, Core YTH= HEAM &4 ¢l0| 22|22 5+X&|1 Core BXI7|0| = SEH HE=0|
S{XIELICt,

CBVR 3} Mz 87| 7t Hat

CBVR2| dia] ot F StLt= HMefo| AAZE ZAISHD, HRSHH HE = QA= 7|E 7kzich= MYLTh CBVR AT
the =M =Z0|Lt ﬂ’éi HIE} .= Z0] OfL|2}, = (Regime) HetE 7|H 2 AAZO| Map FAH7L FIEE[7] AMZESHH
HIELE Z£A617{L} BRI R Melst= 128 HSLICH

1. MeFdnto| =AMt o|H &S W0,
2. WF3F(MR) AlE7t 2245t 0f|2] 2M(Spitznagel-Soros Rule) 2 MEtsta,
3. JOKE A 22X HEM0|| ofs 2540| oaE AR AAR FEOR E0lFL L,
4. HQIICHH M2F MAIE LA HEE ANX] §185tH= H|AL(Ct.
Ol "EXISh= MEfo| OfL|2f, AARS| MES @M= MEf0|2h= Hatg gtETL|CL CBVR2 £AUS £0|= H20]7]

242 SRS YES Mot Heo|n]

—

HE 87|18 A& #2X A2 o AI*E"°"—IEF
WEIAE! B2 Q8 WK|S WA M

CBVR 2.39| 447} £5K|= S 7710 22 HMBILL #4 ZHO| ORl, H2f TE Ao EHE= 348755
S0l 7|SEILICH MEIASIS DI2HE OIZ5l7| 98t £} OFLI2t, Mafel malm UPAIT TR WR| ojnE ATols

=1

E|apte] BXPO|H, = EMC| BE X|= L3 22 X HAS >R MEEJUSLIT.



1. Pure CBVR Core®} Bucket 37| S A|E0]| X[ =S 7|2TICI 7PgeH Z[ofo] K4 TS HEJSLIC
AEZRIS MZA XIH|7t CHEO| = 276t 2t S8 (full co-movement) S FH|Z Al AMELICE

2. PFIX 7|4t of|2] 3'H(Spitznagel Regime) SX df|X|E M35 M E5IX| b2 MEHO| A, Core HS40[100% ==E!
|ECR MEJMSLICL

3. KMo SALA HHE M. AbLLIE Fh

HA
HeX FYKNE ZEYSLICL

-

b

ﬂJIO

Meiso=2 $asix| ¢n, PXHOR 518 Tttt Y WIS JIzoz

m2tM 2 2Mol gt XK= MHAEO| 2t=otA| o|ZF St Zutst OfL 2t 23[2] aPHEE L|5}7| 2f5H 2l=Xo= 452

TeH=2
3| M5l AC{I|E (Underfitting) ™ M2 7|8tO 2 $L|CE 0|= CBVRE| Mol "at 8t A2 ZA|st1, Mko|
AAZE ZASHH HQSIH HE £ A= FZ"F U2l A LAlL|Ch

HE A. Bucket 3 A}oHHIE A= BM Ol M2kX o|o
1. M| i ‘A2z B3| (Correlation Breakdown)'of| CHEH 2ZH STt

2A'E A=

MESHQI XHA HER(60/40 M2F §)2 "FAI0| SI25HH R|MO0| 4SIH= '8
| S8t Z2f(Correlation = 1)

LIt J2{Lt 20220t 22 'DE7HAFE[ fI7[0M = FAIaH xR0
St ZEZ2| 29| B0 7[H|7t FHSHELICY.

CBVR 2.32| Bucket 3(52| Xt=22t A|E)= Ol2{eh a2t
2l BAEIASLICE Tt 24 EXHE Ho
ASoh= A2 U0l DHERIA'S FETILCE

S1' AILI2|2E XX O Z HIo{s}7|
2t XHAHO| EX AHA| 2HOM A H2txoZ

2. XHAkE o= gl 2|]A3 J]0{ & 24 (Risk Contribution)

A.SGOV (XEt7| =M, 50%): O|X} 4(Yield Cushion) 3 HES 5|M
.« ok TEER|Q0| 50%E AIK|sH= SGOVE Chadt #120| oL, Mako] 7)X NS kst

o 99f: H 4~5% F2| = O|Xt ~2(Risk-Free Yield)2 ZEZ2|2 TA|0f| 042 2F +0.2%2| St X|X|MS

RIZELICE Ol 917] Al 2aists A4 AjZH| BI(OIXHOZ AMAITZ|E RS KRS SOfBILIT 3, FHK|
BEE2|00| HEAE HUOR 5|4A7| MDDE 207|502 LIt st Bi(Dam) H&E 42eiic

B. PFIX (22| 8llX], 5% ¢ 25%): Z718 £5% (Conditional Convexity)

« 9gh PFIXe 4A| ER5t= E&l0| ofL|2t, CBVR Z0{7t 2/7|(Spitznagel =2 H)E ZX|3HS mf H|F0| 564
)=

(25%)2 Eth=l= 7HEH oflof9' Lt

« 99: ubHel ol A K (TMV S)at 2|, SM(Swaption) #EE Z&310] F2| S Al £2/0| H|MHHo=R
%‘ﬂE(Convexny)%ﬂ-IEr. 0= F4(LVHD)2t R (TLT)O| SAlofl RUX|= X2t AlLt2| 0{ M HZt TH| |
£4S UEOR Yo{ohs Ao MR[M'YLICH

. Hof B £E:2022138 17| A, PFIX(25% HIF)2 E52 ZEZ2|Q HH| MDDE -3% ~ -5% +FO=
Higre Ao 2 AE2|0|MEL|CH

C.TLT, GLD, LVHD: MEX dtofe} Hict =2z

o TLT (R7IM): ZA (CIZ2/27 IR0l T4 51212 olstXIt, F2| 5 917] Aol SA| PFIXZ 2H|=of
RAELICE (S5 A918)

*  GLD (3): FA-Kigat A2hatA|7

AT
1
i

A= AMOZ, AEHTIZ|O|MO|L} oth| ZHX] 5t2 3 HE YO RiLICt

=

* LVHD (HiEF): NHES Y vHigs S, d=2ZuME PES Ha SES HESIH '=S2] AT'S JtSELIch



3. CBVR 2.3 AlARI0] H2H o|o]: "HZ 8ot HE! K"

0| ZEZZ|Q g2 CBVR 0] ATl (Bucket 1+2)1t Z&5t0 Cigat 22 /7|15 HE AA”S
2Lt

A. 343} $H|9| 22| (Decoupling)

+ Core (Bucket 1+2): A|&2| H|z 2 ¢S 210 X1t £=2(Alpha)S F=715h= &' YLICH
* Bucket 3: Z0{7t H0{SQl +22 MFStL, 07t 25 W A|L™ ATt DHISHR] == KW=
o Lc
+ O] O|stEl Fx= FXAKIL "R E RS A0 =EAI7|X| $UHME" SAKMR XS X|& = UA| ©LICH

B. 5% 2|HHY &: XIS HF AAH

+  Bucket 3(SGOV O|X} + BIEH Ol Lot $13 SE2 '5% AA|X| £'0 28l XAFS2Z Core(BHZ)ZE
XHHHX| ElL|C},

« HIHZ Corel 2 $22 LHH 0|= XAH52 2 Bucket 3(AE AHHZ 0|2H=|0 F MZEHEILICE,

« Ol "M EXHBHI)= FL(0IXH oM 235tD, T2|F ()2 etTst Uil (Bucket 3)0]| #=Ct"=
EANEEHH XH2 HIE HAS AlA=sker HRiL(Ch

C. iZ2| P2 A3 TSl Fey

. PFIX2| HIE Shs ofLIxe] '22] 00| OfLlat, F0f AIEle| *AE(Signal)'oll 100% S7[8telo] 7|AIK o=

gL
+ Ol ztel HE7t JHYE XIS KIESHY, S FMOME A|ARO0| HACHZ ZSoHA| 2tes= ‘e XSS
SEASLICH
x*
4. 5 Yot

CBVR 2.32| Bucket 3 A#|= Tttt o XtAte| LFO| OHELICE $Z2| o|X} =4 (Yield
Efficiency), 22| £/710i| gt £2} ¥o{(Convexity Hedge), 12|11 30 AZXIae| 7|X X2
#=2l(Capital Cycle)2 25 112{3t 7|2t S32| SH E:M'L|C}

0| T Bfofl A ClALEl= CAGR 6.5%~7.5%2} MDD -6% LH2lo| Aats, ofufet Azt £l

AIAEIO] MZS EEists 223t BL{A0| 2 HYLICH

2= g A% 0|2: Njtio] EilHI9t CBVRE| 713t 29

1. l{=1e] £7jH|(Shannon’s Demon)2} Bucket 32| A3A

ME O|29| XA|X} 22E M (Claude Shannon)2 77t 2iE 2|3 (Random Walk)3SHEEEE,
Xatat $igo| HES 50:502 2 X|&HO = 2| MSHH 7|57 4~2E(Geometric Mean
Return)2 2Cistet £ 22 4EF 02 ZHMSL|LL 0|2 ‘M| ElH|(Shannon's Demon)'2t
SELICH

CBVR 2.32| **Bucket 3(=2| X238} A|Z)**= 0| 0|22 XX = A SELIC.

« Ao HF FHL|: HSES #2510 MYt M.

L-_O O



+ CBVR9| Bucket 3: CBVR 20 (Bucket 1+2)0f|A] ErAliSH k1t £0l(Alpha)S A E Xtit
(SGOV )22 0|tsto] *+'AH =22|(Realized Compounding)**£ 2t X= A5,
Z, CBVR T2kl A Z0{ AFI0] 212 L{O] Bucket 32 X2 O|HM|SH= &l (Section 3.4 & X)=,
MEQ| EaH| 7} 71 A4S Al FAIZ BOf0[2g 2 K= "HEM =2(Volatility Harvesting)'
HHLIE2t FetM o= SYUSLICY.

2. ZIstEl Tafd]: "WEH (Blind)'0llM 'H&X (Sighted)'22

Mol Y RRAS FIto| HakS 0| F5HXA| 441 7| AR 2 (Blindly) 2| A gL|CE J8{Lt CBVR
2.32 07|0f| #*'5% 2|2 Al HiC (Rebalancing Band)**Q} **'2H QlAl(Regime Switching)'**S
2ot 0|22 AHg o= TIStAZSLIC

A.5% 2|'HiH Y HHEo| £31M 29| (The Edge of Threshold)

CBVR 2.32 H|Z0| 252t E0{ME FA| D{olish= H&H 284 tidl, 22|Z0] 5% 0]& TS w2t JHSH=
SASH o|U2HYS MEBILIC Ol F 71X 2FEHel 0| ™S MSELIC,

1. M| 24 (Momentum)2| Z%}:

o MO HE2 X0 1% 2 Z2te FA| I{=0H0] &5 FAM|2] 0]2lS 70| X}EH(Cutting Winners)

Shi= THEO| ASLIC

CBVRC| 5% 22 XHI0| 41 FHIS & 1f, 2u{#E)(Overshooting) 5%%H3 82I$HLICH. 0l
2%t Mol 42lg Al HKTH=(Let Profits Run)' £1tS wL|ct,
2. WEXM 1L0|=(Noise)2| H7{:

+ AIFOIE FASt RS PAI9IK TS (Noise)0| ZAELICE 5% O|gte] HS0f BSox) eSO,
=LR3 A2l HIE(Slippage & Commission)E &7|H2 = F0|1 @& **'Fo|0ct X2 S e+
ofl 2k JHUSfLICE

B. 2 9lAl(Regime Switching)2 £ I}t 4|

Mite] I Xtk 7tH0| 092 ot CHERT M E T2 E AL FSITIE 20| Tk 2|3 (Ruined by Dip)o|
UAEL|CE. HHH CBVRE **'0f|2| =3 (Spitznagel Rule)**2 S8l A% S2|7} ZHX|E[H QIHA(-1.0x) 2 EX|MS
FIZ7LL, PFIX(Bucket 3) HIZS 25%2 THoto] 512t HEA' At $ol02 HekpiL|Ct.

3. HEM = 'M2'2 HiE' 2R (Volatility Alchemy)

LRI 2|HE|X| ETF FXIAtE HEE FAMOIAM ZHet 7HX|7F S0k = *+H S MlZ (Volatility

Tax, or Decay)**& A|Z0|| X|EgL|Ct. O|= "B =E 2|&M(Path Dependency)'of| 2/t 2i[HZ|X|
AEO| £ HI)LICE
SHX|ZF CBVR 2.32 & A2 3ot MHAHIE Sdlf 0| =& A™MAIZASLICE.
1. 24| (Avoid): M= (Futures) SHIE Sl Y M= (Daily Reset)0|| 2|ot HEH S1E
M KA SLICEH
2. =%| (Collect): 3t 23 O LIO}7t, Bucket 32}2| 2| M (AH| E7HH|) S Edl HEMS
22|02 ot Xl= *+*'"HEM vl (Volatility Dividend)'**2 £=F|gfL|C}.
ZEXMOZ HEO| AIE| HEM H|E'S XIEE 1, CBVR2 1 HEME '0f|{X|2(Source of
Alpha)'@ = &0} TEER|QE MMZL|CL 0|Z10| A|&O0| 2 ESIHL @FE TS CBVRO| ACHA

R¢IE ot 710t O|FYILIL.

C}2 241 :CBVR 2.3 #1Z EM: X Amie} AE ofF|HiX{e| Z5tH xHj7M



https://crowmag2.github.io/wejump/%5BCBVR2.3%20%EC%8B%AC%EC%B8%B5%20%EB%B6%84%EC%84%9D%5D%20%EA%B5%AC%EC%A1%B0%EC%A0%81%20%EC%95%8C%ED%8C%8C%EC%99%80%20%EB%A6%AC%ED%85%8C%EC%9D%BC%20%ED%80%80%ED%8A%B8%20%EC%95%84%ED%82%A4%ED%85%8D%EC%B2%98%EC%9D%98%20%EA%B3%B5%ED%95%99%EC%A0%81%20%EC%9E%AC%EA%B5%AC%EC%84%B1.pdf
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CBVRIZ||3_SEMut o|EM_ECH.odt

Risks of Complex Registered Funds | JP Morgan, 11& 10, 202501 24| A,
https://www.jpmorgan.com/content/dam/jpm/securities/documents/investing-in-
non-traditional-funds.pdf

Inverse, Leveraged and Volatility ETFs: What's the Difference? - Chase.com, 11& 10,
20250 HM|A  https://www.chase.com/personal/investments/learning-and-
insights/article/inversed-vs-leveraged-vs-volatile-etfs

Understanding Margin and Leverage in Trading | Charles Schwab, 11& 10, 20250f|
SHM|A  https://www.schwab.com/learn/story/understanding-margin-and-leverage-
trading

How Futures Margin Works | Charles Schwab, 11& 10, 20250{| A4,
https://www.schwab.com/learn/story/how-futures-margin-works

The Risks of Investing in Inverse ETFs - Investopedia, 11& 10, 20250 A A|A,
https://www.investopedia.com/articles/investing/092815/risks-investing-inverse-
etfs.asp

Risk for Futures-Type ETFs | Risks (ETFs) | Japan Exchange Group - JPX, 11& 10,
202501 HM|A https://www.jpx.co.jp/english/equities/products/etfs/risk/03.html
Contango vs. Backwardation (2025): Key Differences Explained - HighStrike, 11& 10,
20250f BM|A  https://highstrike.com/contango-vs-backwardation/

KOSPI 200 Futures Margin & Contract Specifications - & HE, 11¥ 10, 20250]|
MMIA,
https://www.capitalfutures.com.tw/en-us/productinformation/commodityinfo?
cid=kospi200

About Contract Notional Value - CME Group, 11 10, 202501 A A,
https://www.cmegroup.com/education/courses/introduction-to-futures/about-
contract-notional-value.html

Maintenance Margin | Formula + Calculator - Wall Street Prep, 11& 10, 20250 i A,
https://www.wallstreetprep.com/knowledge/maintenance-margin/

Section 2.1 Capital - FDIC, 112 10, 20250 M2, https://www.fdic.gov/risk-
management-manual-examination-policies/capital-section-21.pdf

Capital Allocation - Morgan Stanley, 118 10, 20250 2| A,
https://www.morganstanley.com/im/publication/insights/articles/article_capitalalloca
tion.pdf

Maximum Drawdown (MDD) | Formula + Calculator - Wall Street Prep, 11& 10, 2025
ol M|A, https://www.wallstreetprep.com/knowledge/maximum-drawdown-mdd/
Sizing the Margin Buffer for Cleared Swaps | - Clarus Financial Technology, 11& 10,
202501 HM|A https://www.clarusft.com/sizing-the-margin-buffer-for-cleared-
swaps/

The Benefits of Stress Testing in Risk Management - Cargill, 118 10, 20250]] A2,
https://www.cargill.com/commodity-price-risk/benefits-of-stress-testing-in-risk-
management

Equity Index Products | SAMSUNG FUTURES, 11& 10, 20250{ XA,
https://www.ssfutures.com/ssf/eng/product/viewProduct.cmd?
viewPage=ENG_030201>yp=fmast&gcode=KOSPI

Eurex KRX | Interactive Brokers U.K. Limited, 11& 10, 20250 242
https://www.interactivebrokers.co.uk/en/trading/eurex-krx.php

KRX Link - Introduction to KOSPI Options & Mini-KOSPI Futures on Eurex - Xetra, 11&
10, 20250]] M| A,



https://www.interactivebrokers.co.uk/en/trading/eurex-krx.php
https://www.ssfutures.com/ssf/eng/product/viewProduct.cmd?viewPage=ENG_030201&gtyp=fmast&gcode=KOSPI
https://www.ssfutures.com/ssf/eng/product/viewProduct.cmd?viewPage=ENG_030201&gtyp=fmast&gcode=KOSPI
https://www.cargill.com/commodity-price-risk/benefits-of-stress-testing-in-risk-management
https://www.cargill.com/commodity-price-risk/benefits-of-stress-testing-in-risk-management
https://www.clarusft.com/sizing-the-margin-buffer-for-cleared-swaps/
https://www.clarusft.com/sizing-the-margin-buffer-for-cleared-swaps/
https://www.wallstreetprep.com/knowledge/maximum-drawdown-mdd/
https://www.morganstanley.com/im/publication/insights/articles/article_capitalallocation.pdf
https://www.morganstanley.com/im/publication/insights/articles/article_capitalallocation.pdf
https://www.fdic.gov/risk-management-manual-examination-policies/capital-section-21.pdf
https://www.fdic.gov/risk-management-manual-examination-policies/capital-section-21.pdf
https://www.wallstreetprep.com/knowledge/maintenance-margin/
https://www.cmegroup.com/education/courses/introduction-to-futures/about-contract-notional-value.html
https://www.cmegroup.com/education/courses/introduction-to-futures/about-contract-notional-value.html
https://www.capitalfutures.com.tw/en-us/productinformation/commodityinfo?cid=kospi200
https://www.capitalfutures.com.tw/en-us/productinformation/commodityinfo?cid=kospi200
https://highstrike.com/contango-vs-backwardation/
https://www.jpx.co.jp/english/equities/products/etfs/risk/03.html
https://www.investopedia.com/articles/investing/092815/risks-investing-inverse-etfs.asp
https://www.investopedia.com/articles/investing/092815/risks-investing-inverse-etfs.asp
https://www.schwab.com/learn/story/how-futures-margin-works
https://www.schwab.com/learn/story/understanding-margin-and-leverage-trading
https://www.schwab.com/learn/story/understanding-margin-and-leverage-trading
https://www.chase.com/personal/investments/learning-and-insights/article/inversed-vs-leveraged-vs-volatile-etfs
https://www.chase.com/personal/investments/learning-and-insights/article/inversed-vs-leveraged-vs-volatile-etfs
https://www.jpmorgan.com/content/dam/jpm/securities/documents/investing-in-non-traditional-funds.pdf
https://www.jpmorgan.com/content/dam/jpm/securities/documents/investing-in-non-traditional-funds.pdf
https://crowmag2.github.io/wejump/CBVR%ED%94%84%EB%A0%88%EC%9E%84%EC%9B%8C%ED%81%AC_%EB%B6%84%EC%84%9D%EA%B3%BC_%EC%9D%B4%EB%A1%A0%EC%A0%81_%ED%86%A0%EB%8C%80.pdf

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

https://www.xetra.com/resource/blob/63452/abe6552465ddadeb9e58cafc75¢c851

c3/20180514_kospi_factsheet-data.pdf

1& 10, 20250 HM|A
https://www.investing.com/indices/kospi-200#:~:text=The%20KOSP1%20200%20li

ve%20stock%20price%20is%20557.98.

KOSPI 200 Index Today (KS200) - Investing.com, 11& 10, 202501 A2,
https://www.investing.com/indices/kospi-200

Market data system - KRX, 118 10, 20250 2|2,
https://data.krx.co.kr/contents/MDC/MAIN/main/index.cmd?locale=en

Micro vs E-mini Futures: Complete Comparison Guide for 2025, 11& 10, 20250|
HM|A, https://optimusfutures.com/blog/micro-vs-mini-futures/

Understanding CME Micro E-mini Futures: A Low-Cost Entry for New Traders -
Bookmap, 11& 10, 20250f AM|A https://bookmap.com/blog/understanding-cme-
micro-e-mini-futures-a-low-cost-entry-for-new-traders

Why the Bond Market Looks Brighter Than It Did in 2022 | Morningstar, 11& 10,
20250]| HM|A https://www.morningstar.com/bonds/why-bond-market-looks-
brighter-than-it-did-2022

iShares 1-3 Year Treasury Bond ETF | SHY - BlackRock, 11& 10, 202501 A4,
https://www.blackrock.com/us/individual/products/239452/ishares-13-year-

treasury-bond-etf

iShares 1-3 Year Treasury Bond ETF | SHY - BlackRock, 11& 10, 202501 A2,
https://www.blackrock.com/ae/intermediaries/products/239452/ishares-13-year-

treasury-bond-etf

iShares 1-3 Year Treasury Bond ETF SHY Performance - Morningstar, 11& 10, 2025
ofl HM[A https://www.morningstar.com/etfs/xnas/shy/performance

GLD: SPDR Gold Shares - ETFreplay, 11& 10, 202501 A4,
https://www.etfreplay.com/etf/gld

SPDR® Gold Shares GLD Performance - Morningstar, 118 10, 20250 2|4,
https://www.morningstar.com/etfs/arcx/gld/performance

Five Safe Haven Assets and Their Performance During the 2022 Stock Market
Plunge, 112 10, 20250] M2, https://www.venn.twosigma.com/insights/safe-
haven-assets-2022

Gold's Glitter Hides Low Returns, High Volatility, 118 10, 20250{ {4,
https://www.chosun.com/english/market-money-en/2025/10/23/Z4X047ZZTABG5T

COW3FG3MES2H4/

F/m US Treasury 3 Month Bill ETF TBIL - Charles Schwab, 11& 10, 20250{] 2|4,
https://www.schwab.com/research/etfs/quotes/summary/tbil

F/m US Treasury 3 Month Bill ETF TBIL Performance - Morningstar, 11& 10, 20250{|
HM|A, https://www.morningstar.com/etfs/xnas/tbil/performance

BIL: State Street® SPDR® Bloomberg 1-3 Month T-Bill ETF, 11& 10, 20250 A A,
https://www.ssga.com/us/en/intermediary/etfs/state-street-spdr-bloomberg-1-3-

month-t-bill-etf-bil

BIL State Street SPDR Bloomberg 1-3 Month T-Bill ETF - ETF Database, 11& 10,
20250 HM|A  https://etfdb.com/etf/BIL/

Historical Returns on Stocks, Bonds and Bills: 1928-2024 - NYU Stern, 11& 10, 2025
Off AAM|A,
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/histretSP.html

Korean KOSPI 200 Trading Strategy — Backtest, Futures Example, and Insights -
QuantifiedStrategies.com, 11& 10, 202501 M| A,
https://www.quantifiedstrategies.com/korean-kospi-200-trading-strategy/



https://www.quantifiedstrategies.com/korean-kospi-200-trading-strategy/
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/histretSP.html
https://etfdb.com/etf/BIL/
https://www.ssga.com/us/en/intermediary/etfs/state-street-spdr-bloomberg-1-3-month-t-bill-etf-bil
https://www.ssga.com/us/en/intermediary/etfs/state-street-spdr-bloomberg-1-3-month-t-bill-etf-bil
https://www.morningstar.com/etfs/xnas/tbil/performance
https://www.schwab.com/research/etfs/quotes/summary/tbil
https://www.chosun.com/english/market-money-en/2025/10/23/Z4XO4ZZT4BG5TCOW3FG3MES2H4/
https://www.chosun.com/english/market-money-en/2025/10/23/Z4XO4ZZT4BG5TCOW3FG3MES2H4/
https://www.venn.twosigma.com/insights/safe-haven-assets-2022
https://www.venn.twosigma.com/insights/safe-haven-assets-2022
https://www.morningstar.com/etfs/arcx/gld/performance
https://www.etfreplay.com/etf/gld
https://www.morningstar.com/etfs/xnas/shy/performance
https://www.blackrock.com/ae/intermediaries/products/239452/ishares-13-year-treasury-bond-etf
https://www.blackrock.com/ae/intermediaries/products/239452/ishares-13-year-treasury-bond-etf
https://www.blackrock.com/us/individual/products/239452/ishares-13-year-treasury-bond-etf
https://www.blackrock.com/us/individual/products/239452/ishares-13-year-treasury-bond-etf
https://www.morningstar.com/bonds/why-bond-market-looks-brighter-than-it-did-2022
https://www.morningstar.com/bonds/why-bond-market-looks-brighter-than-it-did-2022
https://bookmap.com/blog/understanding-cme-micro-e-mini-futures-a-low-cost-entry-for-new-traders
https://bookmap.com/blog/understanding-cme-micro-e-mini-futures-a-low-cost-entry-for-new-traders
https://optimusfutures.com/blog/micro-vs-mini-futures/
https://data.krx.co.kr/contents/MDC/MAIN/main/index.cmd?locale=en
https://www.investing.com/indices/kospi-200
https://www.investing.com/indices/kospi-200#:~:text=The%20KOSPI%20200%20live%20stock%20price%20is%20557.98.
https://www.investing.com/indices/kospi-200#:~:text=The%20KOSPI%20200%20live%20stock%20price%20is%20557.98.
https://www.xetra.com/resource/blob/63452/abe6552465dda4eb9e58cafc75c851c3/20180514_kospi_factsheet-data.pdf
https://www.xetra.com/resource/blob/63452/abe6552465dda4eb9e58cafc75c851c3/20180514_kospi_factsheet-data.pdf

39.

40.

41.

42.

43.

44,

45.

46.

The Effect on KOSPI 200 Futures after Launching KOSPI 200 Option - Atlantis Press,
11E 10, 20250 HM|A, https://www.atlantis-press.com/article/25843157.pdf

The Best Option Pricing Model for KOSPI 200 Weekly Options - ResearchGate, 112
10, 20250]] M| A,
https://www.researchgate.net/publication/365213154_The_Best_Option_Pricing_Mo
del_for_KOSPI_200_Weekly_Options

Transactions of the National Pension Service of Korea in the KOSPI200 futures
market, 118 10, 20250] HAM|A,
https://www.emerald.com/jdqgs/article/29/2/156/225008/Transactions-of-the-
National-Pension-Service-of

The impact of stock index futures on the Korean stock market - ResearchGate, 112
10, 202501 HAM|A,
https://www.researchgate.net/publication/24070744_The_impact_of_stock_index_fu
tures_on_the_Korean_stock_market

Commentary — The morphing US treatment of the Kospi 200 Futures - FIA.org, 11&
10, 20250 HAM|A, https://www.fia.org/marketvoice/articles/commentary-morphing-
us-treatment-kospi-200-futures

Stress Testing for Margin & Collateral - Cassini Systems, 11& 10, 202501 244,
https://cassini.com/margin-and-collateral-knowledge-hub/stress-testing-for-
margin/

Understanding Portfolio Margin | Charles Schwab, 112 10, 202501 A4,
https://www.schwab.com/learn/story/understanding-portfolio-margin

THE USE OF STRESS TESTS AS PART OF RISK MANAGEMENT - AMF, 11& 10, 2025
ofl HM[A https://www.amf-france.org/sites/institutionnel/files/contenu_simple/
guide/quide_professionnel/
Guide%20t0%20the%20use%200f%20stress%20tests%20as%20part%200f%20ri
sk%20management%20within%20asset%20management%20companies.pdf



https://www.amf-france.org/sites/institutionnel/files/contenu_simple/guide/guide_professionnel/Guide%20to%20the%20use%20of%20stress%20tests%20as%20part%20of%20risk%20management%20within%20asset%20management%20companies.pdf
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/guide/guide_professionnel/Guide%20to%20the%20use%20of%20stress%20tests%20as%20part%20of%20risk%20management%20within%20asset%20management%20companies.pdf
https://www.amf-france.org/sites/institutionnel/files/contenu_simple/guide/guide_professionnel/Guide%20to%20the%20use%20of%20stress%20tests%20as%20part%20of%20risk%20management%20within%20asset%20management%20companies.pdf
https://www.schwab.com/learn/story/understanding-portfolio-margin
https://cassini.com/margin-and-collateral-knowledge-hub/stress-testing-for-margin/
https://cassini.com/margin-and-collateral-knowledge-hub/stress-testing-for-margin/
https://www.fia.org/marketvoice/articles/commentary-morphing-us-treatment-kospi-200-futures
https://www.fia.org/marketvoice/articles/commentary-morphing-us-treatment-kospi-200-futures
https://www.researchgate.net/publication/24070744_The_impact_of_stock_index_futures_on_the_Korean_stock_market
https://www.researchgate.net/publication/24070744_The_impact_of_stock_index_futures_on_the_Korean_stock_market
https://www.emerald.com/jdqs/article/29/2/156/225008/Transactions-of-the-National-Pension-Service-of
https://www.emerald.com/jdqs/article/29/2/156/225008/Transactions-of-the-National-Pension-Service-of
https://www.researchgate.net/publication/365213154_The_Best_Option_Pricing_Model_for_KOSPI_200_Weekly_Options
https://www.researchgate.net/publication/365213154_The_Best_Option_Pricing_Model_for_KOSPI_200_Weekly_Options
https://www.atlantis-press.com/article/25843157.pdf

