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1. AFRMBE

ABREEZEZRTTERASKRBN S RARAELRH T &, o FTEHT. AhdmE, PRSHHUKRATH
AAEB R EN A, BERAENSHBK. TSI 5 A SHBHARFHERAHEH,
B RGRO I RHAA AR, BIRFEPELETH KRB R8N, ARBHHETHF —RKA®
G AT REH LA, AMTATEEBHKZT], L& aE&MNTFIRES PRI GNAEAEH (Price
Index). AB#lk 5 154 (Excess Return Index) & 40k 154 (Total Return Index), MRtz Shal s AKX
F AU A A5 HAME R 454 (Inverse Index) 54r4F454 (Leveraged Index).

A1 FH A KL

A REARA H % 45 4 A 51
FEZRMEHNGAHE | REFCZHAWEZNEY, 21 A& 45 £
* B35 B & (Price Index)
WAELIEE A RIFL, EEA A8 HI B A5 H
- LY
BRI LHIK B 25 1 AR5 8 %E&EY 2R s (Excess Return Index)
_ st B RIS, RRIMRE A ISIEELE
IS A /R .
A Y (Total Return Index)
RBARAESHHEL, FHEFAH QDKL 4
bt
5 A& HEH EEE: R G R ] (Inverse Index)
AR SR, BRI | FEAT A5 4
FHRSRY # RATE S KT * ol (Leveraged Index)

TR RR: BAEELZHRTL

& 2: BewdRR a it H T X

EEECE &L

TR SRR T F, T BRI S5 R % ‘

A~ 3k 32

G ENR 147 5 300 F5 304 R TED LG SAe B A E TR

A8 3 M .25 Rl % B T R S i A T 2 A I TSR 52
# EARIEA b 2 08 K e RN 5 %

ISTE L T e TIRIZ

AR B T I E . Bk S AR R eI s p

A RR: BREZHRNFR

B RRENE 23y, BEMNELRABHEH 44 (BCOM) 274 H], RiT& L FH oI %F
Tk BHEZHL, BMNEUAKXERSIH M LT e BT AF], FREMEB B8 H 0% 5 T
Bo AT, #AMT2RE LRI ENTH LT LT W BAP, R0 A
L, HATAE A BEAT AN ZE A i 42 3 20 S AR 69 K L AR AL B TR L.
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2. BHEB BRI

RBDH R IR AZFN R TR, KMNELE T AT ER S, W TERAT. R, 7
EPILRE T 2-4-6 R4 ZHAEE (Bloomberg Commodity Index 2-4-6 Forward Blend), #8 % T Bl 4
AR BB &40, TALASRRFES A A8

3: FHE B LIRS

A3 A A |
Y SRIZ ARG e AP AG R I, ) B AR ) ;j'fl?flﬂ:’}aéi B oG48 BB R 6 2 A& ATAT

¥ W AR K AT E B2 S HBRARAB ALY, A1 AZHE6 Az
¥ 2R AR T 58 B e AR 4L, m& ;ziii:uéﬂéw AR B R K ER

F# &% : Bloomberg, B &% 50450

2.1 #i8¥ % &34 (BCOM Single Commodity Indices)

BT BRI RE KB R T RAK, W LW RASHGT P R A A R A 8 R E A,
2% Ak MR AR AR B RIS, o T R AT

YR FIHE, DR BRI RESHEHER, RIFREEIFCERKTF AN ZAE WL, Bl
RARAMRENANIAEHA 0364, MAESANINEGAHA 0664, IHFRHRRFLEESBHRGE
IR At—, FTRFEIRERE

i@, ST RSB AFANE60EF 10N AN EANORMEHI LAY, &
B & # 20%.

@it B XTH A S A8l 454, At EUA= A MERANEMEHLRNGAE, &
AT R A B, HHE A ReT

BCOM TR, = BCOM TR x@+(3awt Q+ )
= t-1 BCOM,_, '
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B 1: BCOM & #22HE&

(Jan | Feb | Mar  Apr | May Jun  Jul | Aug | Sep | Oct | Nov | Dec |
TG TN O O O T C T =
Nov Nowv Jan Jan

Natural Gas Mar Mar May May Jul Jul Sep Sep
WTI Crude Oil Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Brent Crude Oil Mar May May Jul Jul Sep Sep Nov Nov Jan Jan Mar
RBOE Gasoline Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
ULS Diesel Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Live Cattle Feb Apr Apr Jun Jun Aug Aug Oct Oct Dec Dec Feb
Lean Hogs Feb Apr Apr Jun Jun Jul Aug Oct Oct Dec Dec Feb
Wheat (Chicago) Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Wheat (KC HRW) Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Corn Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Soybeans Mar Mar May May Jul Jul Nov Nov Nov Nov Jan Jan
Soybean Oil Mar Mar May May Jul Jul Dec Dec Dec Dec Jan Jan
Soybean Meal Mar Mar May May Jul Jul Dec Dec Dec Dec Jan Jan
Aluminum Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Copper Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Zinc Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Nickel Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Lead Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Tin Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Gold Feb Apr Apr Jun Jun Aug Aug Dec Dec Dec Dec Feb
Silver Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Platinum Apr Apr Apr Jul Jul Jul Oct Oct Oct Jan Jan Jan
Sugar No.11 Mar Mar May May Jul Jul Oct Oct Oct Mar Mar Mar
Cotton No.2 Mar Mar May May Jul Jul Dec Dec Dec Dec Dec Mar
Coffee "C" Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Cocoa Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Low Sulphur Gas Oil =~ Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
FCOJ Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Feeder Cattle Mar Mar May May Aug Aug Aug Oct Oct Jan Jan Jan
Palladium Mar Mar Jun Jun Jun Sep Sep Sep Dec Dec Dec Mar
EU Allowances Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec

## kiR : Bloomberg, B #&%& %A%

B 2: BCOM J& i 4 1a) i+ - 7= 451

Business Ro“ Ro“

2-Jan-97 1196.764 1195.469 122.574
3-Jan-97 2 1196.121 1 1195.107 0 122.509
6-Jan-97 &l 1214 668 1 1213.927 0 124.408
7-Jan-97 4 1214.314 1 1214.285 0 124.372
8-Jan-97 5 1220.453 1 1220.608 0 125.001
9-Jan-97 6 1218.382 0.8 1219.878 0.2 124.816
10-Jan-97 7 1216.373 0.6 1220.351 0.4 124.712
13-Jan-97 8 1207.51 0.4 1214.11 0.6 123.966
14-Jan-97 9 1209.179 0.2 1214.664 0.8 124.046
15-Jan-97 10 1226.924 0 1230.74 1 125.687
16-Jan-97 11 1212.804 0 1218.939 1 124.482
17-Jan-97 12 1206.098 0 1213.536 1 12393
21-Jan-97 13 1194.815 0 1203.879 1 122.944
22-Jan-97 14 1197.584 0 1206.081 1 123.169
23-Jan-97 15 1197.393 0 1206.424 1 123.204

## k& ik: Bloomberg, B #&% %ML
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KH AT @, TEETT CBOT SR ABFIK S 154 A 2010 F ik o4& Hatt, MERE S K
ARAZ T oMU, AN A SIS R E K TR, 12H 2010 £ 2015 . 2020 £ 2021
AN EEAEEL O, M AL AZ LN AR T LA,

B 3: CBOT 2443k 5454 (BCOMSM) 5 A&k 454 (BCOMSMT) b

W (G 4) = CBOT & 34AR L 5 455K CBOT 2 #4 40k & 45 4
3800 1.12
3300 1.1
2800 1.08
2300 1.06
1800 1.04
1300 1.02
800 “— 1
N N N N N N N N N N N N
SR G D N . N, S . S A A SN
\'\q’ \’\q' \'\q> \'\q’\ \'\q> \'\q> \'\(1> \'\q’\ \\r]> \'\(1> \'\q’\ \’\r'> \'\(1> \'\q’\
IR DN S S SR\ SRS DS D S ) D\ SN
F S S S S S S
R D S S S D R R N SN, S, S S

#H# kiR : Bloomberg, B &% %545

2.2 R Aiciti# (Inverse and Leveraged Indices)

At di s, HHRETEMOR@BHEAATHEL, FHF 2B RI R RAATE T AAFHK
0 B A TR A EABOAEE IMNE, RO ANETERR GG BNE, THEFTXT

BCOM i
Index; = Index;_, X (1 + Factor X < Underlyinglndex, _ 1))

B COMUnderlyinglndext_l

P FAiEAATI 4k, Factor 4 2; st F R @454k, Factor #-1. FTE/ETT COMEX 4R48 1% 6948 % 4%
$ B 2010 FuAkay A4, TUAERBTUSEHELKERH A M ERK;, BEAFREGEHAE K
FE B AR ARE EMIEHAREME, 24 RTLENGHE,
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B 4: COMEX 4Rt & il &AL AT & R 1) 45 H A +b

— A A — Rl S A —— 24 A AT
1800 IR243 AT AT A M S A5 5K Y RAETE e — R ) Al A
1600
1400
1200
1000
800
600
400
200
0
M '\ N M N M N M N N M M M M
\'&\'b \,\"l, \'&\'b \’\q}"b \'&\'b \\._l)'b \'Q:b \\._l}'b '\qu \‘_D’b \'\r))'b \\._l}"b \@'b ; '&\'b
AN S SR A Q N SN
SR S LN I I N N R S SIS A
PP R P PR PR PP PP

## kK : Bloomberg, B #&%& %ML

2.3 @ Ag K (Forward Indices)

TR H T R L BAEREANE, RALELSHEHELRITN ARARE T T THE
o Plhe RAAIMTOLBI/ERBAT, 1 ANEZNEAA 036N, 2ANEZNEHH 03464, 3AH
ENEAHA05E%; M1 AP, 1 ANEANEHH03EY, 2ANEINEHA 0564, 34
MENEHA 05 EY; M2 AZHHBHF, 1 ANENEAHA0E5EY, 2ANEINEAHH 0564, 3
AW I &R 0646%; mae3 AxEiy, 1 ANEINEAHH 056, 2AMENEHA 0T &
2y, SANEIHEHA 0T 54,

5. RAAM f%iﬁf]#‘é%’i/-\?ﬁ%i#

.-llllllllllllﬁHEﬁHMIIIIIIIIIIIIIIIIIIIIII
Jan M M M M
Feb M M M J
Mar M M J J
Apr M dJ dJ Se
May J J Se Se
Jun J Se Se N
Jul Se Se N N
Aug Se N N Ja
Sep N N Ja Ja
Oct N Ja Ja M
Nov Ja Ja M M
Dec Ja M M M

FA kR : Bloomberg, B &% %5

CBOT 2wty -£@ % 1 £3 A& A 4648 2010 #W\%ft’%‘iﬂbﬁn’ﬁﬁﬁ?, T A B ARAT A A B AR A
—&, mAMY KGN, ZTABERIBLEA BRI, PRATFAZAEHTRFZ Sl
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B 6: CBOT 2 it-& il 45 & & T £ 45 T vk

— i = 8 h1 )] E A 22 AR AL ——— 8k 3 )] A A

1900
1700
1500
1300
1100
9200
700
500
300
0

N N\ A N\ A
NN D W 0
TSN ST ST, S >

N N
P
N Q\'\q’

T N T S N AT SR

## kK : Bloomberg, B &% %A%

2.4 ¥R K (Roll Select Indices)

oI LA, AR T HEE B AR, DIFFEHRNPBL R BT RN EHAZ KA 7RIS KL
RERAUE G, mEAYEMATZEINARN. BhmE, EHEMANFEANRH A, ZHMAE
MNE BRI AT EARTRE, REASEEMEANEMANE T T TR T AN, REAT

PATF s Kot H L 2 R 5 2 AR &4,

Pold P

Annualized Percentage Spread = <
Pnew

B 7: BRMEFs 2 MiiE

1)x

365

Daysnew - Daysold

Natural Gas Dec Feb Apr Jun
WTI Crude Oil Dec Feb Apr Jun
Brent Crude Oil Dec Feb Apr Jun
Unleaded Gas Dec Feb Apr Jun
ULS Diesel Dec Feb Apr Jun
Low Sulfur Gas Oil Dec Feb Apr Jun
Live Cattle Dec Feb Apr

Lean Hogs Dec Feb Apr  Jun
Wheat (Chicago) Dec Mar May
Wheat (KC HRW) Dec Mar May
Comn Dec Mar May
Soybeans Nov Jan Mar May
Soybean Oil Dec Jan Mar May
Soybean Meal Dec Jan Mar May
Aluminum Dec Feb Apr Jun
Copper Feb Apr Jun
Zinc Dec Feb Apr Jun
Nickel Dec Feb Apr Jun
Lead Dec Feb Apr Jun
Gold Dec Feb Apr

Silver Dec Mar May
Sugar No.11 Oct Mar May
Cotton No.2 Dec Mar May
Coffee "C" Dec Mar May

Jun
Jul

Jun

Aug
Aug
Aug
Aug
Aug
Aug

Jul
Jul
Jul

Aug
Aug
Aug
Aug
Aug

Jul

Jul

Aug
Aug

Jul

Oct
Oct
Oct
Oct
Oct
Oct

Jul

Oct

Oct
Oct
Oct

Oct
Oct
Sep
Sep
Sep

Jul
Jul

Oct
Sep

Jul
Sep

FA kR : Bloomberg, E &% %55
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CBOT &.#484 %8 3\’}§Hfﬁﬁﬂ}!a#( B 2010 AR A Y adtbde T AT, T AA h RAIMAL R P HE 40K
A IR T EB AR 58, PP T HEFES AT XNAERA TR RIS

B 8: CBOT & #4458 45 J B AF 0 A4 B 3T 1k

— AR R — Al B AR A ZAA WA AR B e 70 R 20 2 AR 2L
4300

3800
3300
2800
2300
1800
1300

800

N N
% ) %)

T S S . S O T MU
\'O’\ \'\r1> '\q’\ 'O> \'g’\ \’\q> \'\q’\ \’\q> \'\q’\ \’\q} \'\q> \
& ¥ Q\'\ O R R A o

f@f@mf@wmwmwmwm@fﬁ

#H kiR : Bloomberg, B &% %K%

2.5 2-4-6 T HARAS 5% (2-4-6 Forward Blend)
BT & 2-4-6 R4 I K (Bloomberg Commodity Index 2-4-6 Forward Blend), 48% F % 4
H2A.4A%6 A THEA4K, BEKAB/BTHE T F0T:

2—4—6Blend, =2 — 4 — 6 Blend 1+ ! ( k2, 1) 2 ( F4, 1)+1 ( Fo. 1)
—4— =2—-4- X =X - = - =X -
Ve O 37 \F2,_, 3" \Fa,_, 3" \F6,_,

SMBEHBRBTHF T F T

2—4 — 6 Blend,
>+Tf>

2—-4—-6Blend TR, =2 —4— 6 Blend TR,_ (1 ( -
— § en e X\ 1 2—4—6Blend;_;

EREIRFAMT, MO RAE BRI ERANEH L, BmRAVTE TARYE S FRH JLE
WA SR AL, RAEHEFEARRT LK F,

3. LR F

3.1 MRS RIFERIESHT

HRAE KR T S5 PTE A RE & 29N, 2486248 AMWH1,8,5,7,89, 11,12 A, REXHH
ALAHABHFE 0SB, BARS LR 62908201, 05409 6%, TEETT 8 2014
Ak, 2401, 054209 SARKFL &AL AZAFEN, TUAE 2018 FZATHTELARARS
RBFAX=ZANAe96 ), Mk 2018 F2/5, et Ral 2 e ey, 125K 5k K3R
SEFEIAE T 20% AT, #dE ¥ KMBAREEEZHH 01, 054209 &4,
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B 9: 54401,

05 A= 09 &2 A5 bbb

—_—

& 5k

— AR E L

100%
95%
90%
85%
80%
75%
70%
65%
60%

v N v v N v
SR SR M\ SN MR

N N N o o o N4
v v v YV "]z Vv Vv

TR RR: KEMAE, BEBLZATTL

4,

TEETRT 2014 £ 2023 4 2.4 01,
014
ERFIA, BAERF 1 AAETE; 094
o BREAELIRA SR

05 4= 09 & %ﬁxﬁﬁ$gﬁ S A BB ERL. TE
SR INIERELEBAZE M A, AREQAXITE,; SUHANREZEREE12 A
HH R IR RELAABNT A, AAES AR
R 95 25 Bh A4 2 ) R A48 RA & 2 i HE .

B 10: 8401 524 ¥R XLt B11: 201 54A8HF6E Lt
2014 2015 ——— 2016 2017 2018 2014 2015 ——2016 2017 2018
100% 2019 2020 —— 2021 ——2022 ——2023 2019 2020 —— 2021 —— 2022 —— 2023

90%
80%
70%
80%
50%
40%
30%
20%
10%

0%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

TR KRR REAR, BREE ML

A RR: KAEMRE, BEBRMETL
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B 12: 2405649 AHRIE Lt

H13: 2405 649X/ HFEE LI

2014 2015 ——2016 2017 2018 2014 2015 ——2016 2017 2018
100% 2019 2020 =——=2021 =——2022 =——2023 2019 2020 2021 ==——2022 ——2023
0% 100%
90%
80% /
0,
70% jg ; AN
60% °
60%
50% 50%
(]
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
1 2 3 4 5 6 7 8 9 10 11 12
WARR: KEMAE, BRELHTAR THRR: REHK, BREHRFTRT
B14: 84409 S MIE LEE B 15: 8409 249 A¥HE6E E1b
2014 2015——2016 2017 2018 2014 2015——2016 2017 2018
100% 2019 2020 ——2021 =——=2022 —— 2023 2019 2020 ———2021 =———2022 —— 2023
90% = 100%
80% e
0
70% 80%
0
0% 70%
60%
50% 50%
0
40% 40%
30% 30%
20% 20%
10% = 10%
0% | ——— 0%
1 2 3 4 5 8 7 8 9 10 11 12

A RR: KEMRE, BEBRMHEITLT

3.2 THAA LMK EIW

I ZFVREL: BRHSEHILRREFHNE, KN TAETH T FRE SREHO LY, T
RHT. TUA S, BATE A LT SIGHA SR N & AN T I E, B TAN
W B AHGETE N KB S MM ds s B S Hadest, BEMAN 5 AR, RN B
B, AR E A AR T4,

* 4: SRR CE & R
KB4

FARR: KEMRE, BEBRXMNETL

Wind 5.4 X Bt 5443 o 760 44 7
g VINdSHE o amp NPAERE ks xmamsg LR
X A 45 2 X
e
E R ORIk 3
BEF | LB SR | A e
e RFEEY F A% )RR F A REE
AR | g ifﬁﬂ ENGHRM | EASHRI | s | pegmk
o
HAR | AN | . . T s | AT A
- DA A AS R | AT A
ﬁ'] %‘5%5’( 1'}] *g"fﬂ ’ki 7%\%/ }I ’}a 4 {%} P] ’fﬂ ’ki ’}Eﬁ ’}Eﬁ
F AL R ELZ G0 TR B 11
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RET
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T
B S5 A¥OE | A5 EHGE
HE 21 21

TARR: SH[HBRINAEN, BEERZHRAL

TRETT# L asatiiay A %att, dTF MR RMAR AN KEH, HmLEIILEEA
E, ARFCE R AR BT O AEHCE A CT H 254

B 16: B AT L2 mdaRE otk

—— KBTI E A S A B —— K BT 25 5 A 2
2500 CESREECE

— Wind £ #4 45 £

FARR: Wind, BREZHEFAR

3.3 T H B F &
3.3.1 REBRAAHHAESH

e ESCHY AT, BA B AT RN TTE R A RATAT B Se A8 4, (2RI BT 5 b A H5 N 8] Sh Al X 45
K, 4Pk 300 ATAT 453 F ) 507K 300 AT Z ], ATH R B e ek it A TR E I K 300
FHEATAF R A 3T KIS, ™G H R Bl 454 P 2R 300 45 230 00 F 2 A R B89 7 R st AT A5 R 3%
o, VAR mk b2 A ARAE A Fe i E AUH BEATATAT AL BT 69 ekl S .

7 E 300 ALAF A3 7 FIMHE A D AERAIAS . RRL AR A HERAZHNSY, FRERBTHAME
RK B R HK PR 300 A B Ay, 5 K FHF. £, LAHBCAHEELE, [ HE—ZBHH
SHCEAL, LARAFEH GRAA 1o Tesizooe HEH 7K 300 A EE, n, H E—% B B RAGA
., ory HE—R B AEEAE (EQHEHRERA). %7 FI65 8 2010 5 4 F + 8 AR & Hde

T B .

Tb.to
360

Tit,
360

F Sl E X Z B0 AR 12
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B 17: 7K 300 AcATAG 4 & ) & # 2tk

— F %300 ——300/ % 3004 ¥ =——2300A

2000
1800
1600
1400
1200
1000
800
600
400
200
0

Vi
RS

o ? w & A’ & o S
N o QN o N o v

SQW
q/@" @9“
P SRR P

N O o
N N S

DR N N MY
FHER: Wind, BREZHEFL

o
‘I«Q\

PR 300 8R4 R R TN 6 A R 05 IR 300 BRI L ASARAT AS4. %R 300 454 %
AR sl et, & 2atir RANBME, EIRINA PR 300 8RR L ASHZEBAMGEENTSH
EHF—ARHA, H0EM20%, AHHT X Trhr. AF, [AFHtA B, A L-H A%
H Az, LARAFEH (R@H 1), WAP A Bt BRTHHA, WAS,H E— B FHEHEN. %7
Fl54 8 2010 5 4 A F & ARG A Y do T BHT .

I =1 141 ( WAF, 1)
=], + X X —
et [ WAS,_, ]

B 18: 7K 300 4544544 & 7 A& %tk

3004 4F = 30044512 300 45 R 1] 3004 45 A
10000
9000

8000

7000

6000

5000

4000 “

3000 A

2000 '

1000 N

0

nNo o nNo o nNo o nNo nNo o nNo
hg? r§$ Og‘ @Q‘ ¢§‘ ¢§‘ @§‘ QQ‘ ®@‘ eﬁk
£ S S S S S S

FARR: Wind, B&BZNRNFARL

@9"' (]:\9‘“‘ @D"'
D) o P > Y >
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