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< Abstract >

A study on the Exchange Traded Note (ETN) market and

its implications

ETNs are index tracking products that trade on an exchange.
Unlike Exchange Traded Funds (ETF), ETNs are senior,
unsubordinated, unsecured debt securities. Barclays introduced
the first ETN to the New York Stock Exchange in 2006. Under
the low interest rate environment, ETNs have attracted retail
investors seeking high yield investments associated with
commodities or emerging markets. While ETFs are subject to
restrict regulation and suffer from tracking errors, ETNs are

easily issued and don’t have tracking errors.

However investors lost confidence in the ETN market when
three ETNs issued by Lehman Brothers got delisted in
September 2008 due to the collapse of Lehman Brothers. As the
global crisis recedes and interest rates remain low, the ETN
market is resurrecting. The ETN market has expanded to
Canada, Europe, Africa, and Asia. Benchmark indexes have
diversified to include commodities, currencies, volatility, equity,
fixed income, and MLP. In addition, leveraged or inverse ETNs

have been introduced to the market.

- xii -




As the structure of ETNs gets complicated, investor protection
issues such as issuer’s credit risk, diversified fee structures, the
contango phenomenon, and abnormal price movements have

emerged.

Especially, unexpected severe tracking errors might occur
when issuers suspend issuance of new ETNs or contango
happens. Therefore financial regulators have warned investors

about risks associated with ETNs.

The introduction of ETNs to Korea’s capital market will be
meaningful in a couple of ways. Firstly, ETNs can meet the
needs of investors who are suffering from the lack of middle
risk investments. Secondly, the introduction of ETNs can give
Korean investment corporations, which heavily rely on

brokerage fees, an opportunity to diversify profit sources.

There seems to be three ways to introduce ETNs to Korea.
The first is to introduce ETNs listed on foreign stock exchanges
such as NYSE via second listing or back-to-back swaps. In this
case, it is important to choose benchmark indexes without
overlapping those of current ETFs in KRX. The second is to
create  ETN markets for early redemption of securitized
derivatives like ELS and DLS. The structures of ELS and DLS
should be changed in order to simplify their pay-offs for this
market. The last way is to develop Korean ETN products. And
the KONEX ETN needs to be considered because it can
contribute to the development of KONEX market.
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ETNC| &Rt oAy BWEe #4871 Aok 54 a2« s

E (redemption charge, redemption fee), 3| A5 E (event risk hedge

e FARATE HA7)

cost), A=A E (futures execution cost), A FAAFFS=E (index
o

it
Og(:",
>
©
m
H
Z
o
ofN
1
=2
)
kD
o
°
_O‘L
£
©
rlI.
2,
r o

calculation fee) 5 2]
ETNS Ex4} 485 B A7F 30bp~160bp AEE wj-$- Zo] |
=
=

F2 $5870 AYF EINS $540 e #4400 72 SahdF
olr] e A%S AeAY olrjRulAR B AeE FHom
=2 FFEE T UG

AFFd: EING AF2de A8 FEvid 14 540 A
gutd oz = FAS (FExAF88l(index factor)-FFE)2 AlLHE
A7 AFade (B Ag/71EAM] AF)eltt. FFEE

iy
—

=
ASFEZ EINS W] $9188 AAvtaxs 598 o 48 5

)
)

11) o189 o] MAvtaz]|ge] ARel Esh= 2o ETNS wWA0}
AAFTOR BT ol Aol offh EF M)A Ee v
ETN®| 35 dife 48 3 78] 29 == 1€ EINS 59
EE ARteta oAl ALY s FEjel BVIRE BAshe B4 ®A7IE
FAEF ETNS $9& o= zol7t 2 5 Aot

12) AH EIN®| A% 27180 A @A ge] ¥ee fvjesart &

13) Barclays®] - FAAE A <3 O-1>¥ 22 A}
HoFozn Xt AFad 24 W st olslE v AUth
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El

<E Il-1> ETNS & =714 A&t Alg

FAZIZE | WA v | AZEA] Azt 4 Tz
(d) A el TR TR 7H4
A B C D E F

prg{i]zus Pri(rjmixpal Running | (Principal

year « 0.89% Total of D | x C) - E

0 100.000 - $0.00 $0.00 $100.00
1 114.655 114.65% $0.95 $0.95 $113.64
2 135.460 118.15% $1.10 $2.05 $133.07
3 153.420 113.26% $1.26 $3.30 $149.38
4 146.744 95.65% $1.29 $4.60 $141.61
5 136.305 92.89% $1.21 $5.81 $130.37
6 131.748 96.66 % $1.14 $6.94 $124.90
7 120.959 91.81% $1.06 $8.00 $113.65
8 131.592 108.79% $1.05 $9.05 $122.55
9 147.405 112.02% $1.15 $10.20 $136.06
10 168.898 114.58% $1.29 $11.49 $154.52
AR o & 5.38%

ANFENAFAE 4.45%

% FR089%), AWFA002Y), 271 A% 100yl s,
Z}5.: Barclays iPath S&P 500 VIX Futures ETN Prospectus

. Z12AE T E

[e] =
ok dZX e ik 74 AEE I vgozs At T EEIL
2 S&P GSCI, Dow Jones-UBS Commodity Index, Rogers International

Commodity Index s°] tiEZ ot AEAF= Y, 3H3E& 55, oY
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S9H AME EING WATaASE 495 At G o
N ALY JEFFSLRE FAH o] BRI dWdEASFS] 7HA
AEs Qs 47 el EA7F Ak dF Eo] Barclays INHIE
ETNS] Wlx|ut=x]42 220]= Dow Jones-UBS Commodity Index= 77}
A o] 207 AEA o FAH A E3 A IAR] S&P Dow

Jones Indices”} %14 vl 15xvit}t JAH AFE FHxs A

3

QuIAE EINS U2 ERZE AEANEZOZ X

=
ABAFE B4l EIN /4ol Uehbe 12 5 5 Utk 48 w7
o

7F e dRFELR w7F HY 71E e viesta o v A
F& vistodof st AAlLolx BolAFE HEY 7HHo] AdsstA
U s sigete do] HAGH olF Fi AFAHoRE AAlde] 4E
TE HAE7H40] Asste S “F® i (contango)’ Bt F=211 1 w®E
S 99t o] A (backwardation)” o]} I =oh15) 1Hd INHdE
AEAGAA AT UEhve 83 Aolxe dAd 1 TAA oF
ol © = AR

Hlg-o] BASHA Hol WA viAA G2 Fe)Eo] shEst
1

AWHdE EINS A& FAHE B3sla x7]9] dubdEA|4
o] GdEFAY A HolY gt dEs FAte AELRE skt
Atk dE S0 FHIE A3 FE A4S ety S8 vt F
710 AdEol FARSIAY Ad7] 7HAARE 283 AFEol SAIEH
14) W= FRAZFe 2 08:00~15:30 Alolo]th.
15) BgstAE AE7HE0] dEVHAY] 7HgRy & A5 TR Ry
A BE WHdolde Rz Fostar oy Bidie dFHor F&

—_
o
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Aol A2

<¥E 11-2> Dow Jones-UBS Commodity Index2| 74 &=
=2y
72 A A A el w9l shae | ot
A E
Aluminum High .Grade Primary LME 25 metric tons | USD/metric ton 5.88%
Aluminum
Brent Oil Brent Crude Oil ICE 1,000 barrels USD/barrel 5.31%
Coffee Coffee NYBOT? 37,500 Ibs U.S. cents/pound 2.57%
Copper Copper COMEX 25,000 1bs U.S. cents/pound 7.06%
Corn Corn CBOT? | 5,000 bushels | US. cents/bushel 6.67 %
Cotton Cotton NYBOT"” | 50,000 Ibs | US. cents/pound | 2.00%
Gold Gold COMEX | 100 troy oz. USD/troy oz. 9.79%
Heating Oil | Heating Oil NYMEX | 42,000 gallons | US. cents/gallon | 3.46%
Lean Hogs |Lean Hogs CME 40,000 Ibs US. cents/pound | 211%
Live Cattle |Live Cattle CME 40,000 1bs U.S. cents/pound 3.63%
Natural Gas g;::ry Hub Natural | \v\Ex | 10,000 mmbtu | USD/mmbtu | 10.77%
Nickel Primary Nickel LME 6 metric tons | USD/metric ton 2.58%
Silver Silver COMEX 50,000 troy oz.|U.S. cents/troy oz.| 2.77%
Soybeans | Soybeans CBOT? | 5,000 bushels | US. cents/bushel | 7.08%
Soybean Oil | Soybean Oil CBOT? 60,000 lbs US. cents/pound | 3.37%
Sugar World Sugar No. 11 | NYBOT” | 112,000 Ibs | US. cents/pound | 3.76%
Reformulated
Unlea.d ed Blendstock for NYMEX 42,000 gal US. cents/gallon 3.41%
Gasoline .
Oxygen Blending
Wheat Wheat CBOT” | 5,000 bushels | US. cents/bushel | 4.96%
WII Crude | Light, Sweet Crude | \ynx | 1,000 barrels | USD/barrel | 9.69%
Oil Oil
Zinc Special High Grade LME |25 metric tons | USD/metric ton 3.12%

Zinc

ZF: 1) NYBOT(New York Board of Trade) 2007 9€¥ ICE7}

Futures US.Z ©o]&°] WA
2) CBOT- 20079 7¥¢ CMEo] <145 %Atk

17)

Contango ETN°] tj3t & o]t}

18)

Barclays®] Pure Beta ETN A]g]=$ UBS® ETRACS

Deutsche Bank®] PowerShares DB Commodity Double

I3k} ICE

Qil Futures

Long ETN,

Commodity Short ETN, Commodity Double Short ETN©| th 34 o]t}
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2) 53}

3} EIN2 ¢=538te &l FASte FFLZ 27|de
EUR/USD, JPY/USD, GBP/USD 59 A= F3Ut FH FAUSo]
Atk &3t EINY A s FAA7E F4% 955 848 & 3
53] 217 gEdEF 819 st FoS de ot FAAle
DA dld T3] A7 e2W FE A B 7A dA dS

<

F oy 7Hx7) sl £8E 1A "k

T3 EINS Agole A= &3 FAstes WAoot HA}
oM uiAl F3h 7t & S FASe o|Ent A Ed =
(carry trade) F2]o =2 dsta ot o]9f Z2 F3 ETN X9 W
gt 20079 12€¥€ ¥ =A% (Internal Revenue Service: IRS)©| &3}
ETNO| the JAg S =43 A 23 ao] At

Morgan Stanley”} 2008'd 3€¥ EA|gF Market Vectors-Chinese
Renminbi/USD ETN(CNY)2 &= fIQts}e] Falsles dEFo=z A=
T3t 22 HHPA) eSS drige FAVE obyet f1%k3 370
¥ NDF(non-deliverble forward contract)®} 4% FHa Y-S A3t

S&P Chinese Renminbi Total Return Index®l] =¢lo] AE %o Aty

Barclays®] Global Emerging Markets Strategy(GEMS) Index ETN]
A3 WA= B3 ok B, F5, 4L, ol ofAlel
o] 157} =712 F3l2 FAHE vt AY FFAAFE FF5he FFol

19) Barclays®] %= 53} ETNY 79, EURE= EOINA(European Overnight
Index Average), JPY= Y&5 J%@A F2HE overnight call rateol] F4}
o} A ETNS ]2 a3 FlollA 25bpE &A% 5ot

20) TAIG o A= IV.3A B-FaL Tt

21) CNY©l M= V4olAM F7HH oz A9 stal ok

) Whel, FAE, N0}, WolaATE, B, okzaEy, Ha, 2
g, FFHlo}, A=, QI%E, AxuAel, e, &=, s



. a9y o] 4EL 7o) e EING 9] grith 94 F2
AANA EAFEY MY AFHE FES 4 29 wFHE 8@
A% £48E AN Fololn)

w2 529 F3E AFE WA 52 T8 3 FAeke ARE
S43tA . Barclays®] Optimized Currency
Carry ETN2 A% 1070=2) 535 o= AYEH o= S &

o

3tk 2 3 NASDAQI00 %%* Z|5#(NASDAQI100 Vol), #3
STOXX50A] <=l T3t ¥ 54 2| 5=(VSTOXX), NIKKEI2250]] thal 54 X]
Z*(NIKKEI225 Vol), HSIA|=o thet ®E A A4=(VHSI) 7L 7=l o] 9l

F7F WAl FENE S ity e g Frbt stEtd o) HE /ol 7%

A Agol oA FAAFET Lo ARBAE Hol7] WFolch)

tllo

23) USD, EUR, JPY, CAD, CHF, GBP, AUD, NZD, NOK, SEK

24) VIXE 7|5 S&P500 Ae3Ale] Apasdes 4% A¢= 3099 WEd
219zke gulsls AR AFIS HEH/\(Chicago Board of Options
Exchange: CBOE)9l|l4] 1990A+E] VIX A|E Alakslar k.

25) F7 A HEAASG Abele] 20085 H 20131 649 10€71A] BadAS

TahE S&P500A1579t  VIXA4+(-0.77), NASDAQI00A5+¢+  NASDAQI00

Vol(-0.74), STOXX50%]4=2} VSTOXXA]4+(-0.78), NIKKEI2252]=¢} NIKKEI225
VolA|4=(-0.64), HSIAI5=¢} VHSIAIS(-0.61)2 F A THlls =2 59 Ao
A7 BFE I Qih
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<aE 1-1> F2 HEMRIF Fof

1800 HaA077 [0 3500 J— %
PHA|S 0.74
1,600 - 80 S
3,000
1,400 - L 70
1,200 Leo 2500
1,000 - L 50 2,000
800 | T 40 1500
600 - - 30
1,000
400 - 20
500
200 A - 10
0 0 0
20080101 2009-01-01  2010-01-01 20110101 2012-01-01  2013-01-01 2008-01-01  2009-01-01 ~ 2010-01-01 ~ 2011-01-01 ~ 2012-01-01 ~ 2013-01-01
S&PSO0K|4:  ==\IXK|4= NASDAQ100X|4:  ===NASDAQ100 volX|4=
5,000 100 18,000 100
] AR08 AR 064
4,500 90 16,000 90
4,000 80 14000 80
3,500 70 12,000 70
3,000 60 60
10,000
2,500 50 50
8,000
2,000 40 40
1,500 3 6000 30
1,000 20 400 20
500 10 2,000 10
0 - 0 0 -+
20080101 2009-01-01 2010-01-01 20110101 20120101 2013-01-01 2008-01-01 20090101 20100101 2011-01-01 2012-01-01 2013-01-01
STOXXS0K|4:  ===\VSTOXXX|%= Nikkei225 X|4=  =Nikkei225 vol X|4=
30,000 120
A 061
25,000 100
20,000 80
15,000 60
10,000 40
5,000 20

20080101 20090101 20100101 20110101 20120101  2013-01-01

——HSIK|S: ==—VHSIK|S:

Z+&.: Bloomberg
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FE ARESL Stk VIX F59A

Fole ABA Foln HA FARFE BREel offA

9
i
o £
o =<
<
2
e
N
12
lo
u
-
oX,
o
A



0. EINY 7@ € &4 v 21

w9 WXxwt=] 371 wTgA FEY Foz ALET. WEsA ETN
o 2o f540] AY FL VIX 4B AT BIEH 1 g B
722 7% DA MR A A] R ARSI o, FR AL 38
A WA R Qg FoE sEte R Q| TRV WIER FA4% A
TE ARESE AFol T lth20)
<# I1-3> Barclays iPath &4 ETNS AEZ+ Hl I
sH4
W) WEA FA A N REE mgy wx
‘r;q' Ao]"ﬁ‘ A)3E
b
A VXX IvoP XXV VXZ XvVZ
A2 A A NYSE Arca | NYSE Arca | NYSE Arca | NYSE Arca | NYSE Arca
A F= 0.89% 0.89% 0.89% 0.89% 0.95%
1) 2009.1.29 2011.9.16 2010.7.16 2009.1.29 2011.8.17
ki) 2019.1.30 2021.9.20 2020.7.17 2019.1.30 2021.8.18
T4 AEAG
1st Month Futures Vv Vv v — v
2nd Month Futures Vv Vv v — v
4th Month Futures — — — N4 v
5th Month Futures — — — Vv v
6th Month Futures — — — Vv v
7th Month Futures — — — Vv —
Constant We1gh.ted One Month | One Month | One Month | Five Month N/A
Average Maturity
S.u bject to Share. Yes No No Yes Yes
Splits/Reverse Splits
Automatic $10.00 per | $10.00 per
Termination Level N/A ETN ETN N/A N/A

A} &: Barclays

)
2
30 &

o telixe Vadlx F7HHeg dWs st
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%4 EING T dehe TAstE Qa5 F43es 4

A=l Aok AF F2] ETNe] oln] 13 #gs #Fe F29dad

28, 38 = 59 FJES FAANA EdHFe AEolth
Barclays7} el @ 24 ETNS #wA] e F2 2494
58S @At o &9 dWEAE FEEE
3 w&XZA A (financing level)S T3t AHFTAE §aho

index amount)s PFAZTE A|Zko] R whe} ¢

o2
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i, Al
kY

lo,

=

=
=% EINS WAZFIQl 27142 ¢FelAl
Ht. &9, Fod&(participation)
FAAFZAAS FEIMAC R e AR A7t 245 dWeA

Barclays®] 4] #@lH2]A] EIN2 Alfvith ojgo] &ebx| 7]l
AAEo] Fak Al Fodof gtk 938 Fol&o] Wl FEao
Atk <2y T-2>9] Atel9} o] Long ETNY

27) Short ETNo|A Fo &L &9 AFxAAS F27ME 02 Use gholth
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<38

el

Index Gains 20%
ETN Gains 40%

Financing
Level
$100

Index Loses 10%

PARTICIPATION = 2.00 ETN Loses 20%

<agl

Index Gains 20%
ETN Loses 40%

Short Index
Amount
$200

Index Loses 10%

PARTICIPATION = 2.00 ETN Gains 20%

2} 8. Barclays

W2
|
o
z
El

[1-2> Long ETN2| &O0{&E M=

Financing
Level
$100

PARTICIPATION = 1.70

Index Loses 25%
ETN Loses 43%

Financing
Level
$100

PARTICIPATION = 2.25

[I-3> Short ETN2| &0{& 3}

Intraday
Short Index
Amount
$240

PARTICIPATION = 4.00

Index Loses 25%
ETN Gains 100%

Short Index
Amount
$180

PARTICIPATION = 1.50
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6) MLP

v}2~E} FA}8]AH(Master Limited Partnership: MLP)& 5% 525 93]
2] fAstEst $ 2R FASE vhaE FEUS} IS B
StAA G3aE 9 AEE JdE=EAMFHEHZE Z=H AN A= 1
M oUx], BEA So] AuAlde] MLP %7} &3] o]g=q
FASNZ QG AAGe] et {54 Sueks 34wl

MLPel 3 ETN-S ©2 EINT Blmsle] wlxvf=z]4 A4 7| Ho)
Ay FHE AAIHE HY TR ANFHEH T/ (Volume
Weighted Average Price: VWAP)% ARkl Zz7A 0 7 ALRSE A
I} MLPolA U&= HiFgoz A" a8 F7/802 FX A A
Al g8z Aol zfelztal shzth

MLP ETNOIA AFEHE Ed fiAnax45S 1 4
Zhe AN B AAE] e 98 Hola lon FrFHow X

Gol WY FHS WABORA %o AT FUHS Hual

I JTH<E O-4> FZF).
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25
<E Il-4> MLP x| H|I
S&P MLP Index Alerian MLP Index
- GICS old A, 7} 2+g
o Q) ] AF 4 Alo 7 X
v EHre MLP % 73$¢] MLP th/ 9 5070 <137 MLP
A FMA LD 20079 949 6 20079 69 19
AF3esE
o 7.4% 7.3%
(2007.9.6°] %) !
i3 & 5.21% 5.30%
A
NYSE, NASDAQ®| A] N;:]EH I;I_AEE?%ZE
AgAded | A#EHS MLP ®2 LLC | Lo ?;g] jr];%
Tz FEYUY AR *X]pr -
. 565 =olv T5 4 = 213
HYE =4 °xﬂ S0 g}"_g_ 50F= o2 A3
= s . Float-adjusted
7FEX] Modified cap-weighted cap-weighted
HAEQTAI7HES 39Ey 59
2 37N H A 670 H A
e MEEE 15%, 4.5% ©|4
= " 4 o] o
7]";5‘X]}6?‘5l' %_% ;S_i'ﬂ 45% BA T
AFANzEH AlA ufd 7|
F 020139 3¢Y 28 7]Fo|th
A+ 8 iPath ETNs & 0] %]

7) 715t

71E} EIN 4E 9] Hix|nax42E eBiuESd 338 25,

A

.

B
5
A}l &3] AH(Real Estate Investment Trusts: REITs)A|4 YRFGEA]

S} FAA5e] A} e solels FPFo] AU

g
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3. WA EFTH 54 vlu

7}. ETP & 5F-A) A

sl

TN o]l AjidX A= HMAvLAAFY GF A3t
FEEL o3l EAlstY B33t ETP(Exchange Traded Product)gh
o ETN o]¢]¢] & ETP 4% ETF9} ETC(Exchange Traded
Commodity)7} At} ETC® 749 ETNI vt 2 @ejAbe] Al&o
2 s e SHAR FRIF EXste HRFAEY dFolgal &
T Ath ETCY 7122 st dRbgdFolut dubdsE vizAe] 7}
A gE FHs =T A9 FFolth
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ETCO] gruAols 2717 wajo] At 24 ]
2 Fujsted AH &2FE 7 e A9EAN dAE AES T
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wetA ETPE ERNEE FR oo} Hofifo) wel zp FFo
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28) Deutsche Bank2] 7-$- ETN ETPolA #|&jsta 9ot
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AR, 28989 £A ¥ = EINZ ETFE 783ls $8% 574
ojth. UnkHoR ETFe| FAAZE A&Ade =2He Ave A4

ETROA Y A2 o] A0k EIN FAAE WaAte] A 7olao] upe &
WS Paslor Ik BE EINE 9RE g5l 1895 B
1)
S

= 7 JH3

d

Ak "= A9 EINS O A=
AE F83 Zolgta & + ok
E2 “1940d  FA}3] A (Investment
Company Act of 1940)" .2 ETINS A8t “1933'd 5 (Securities
Act of 1933)"3 =3 Q32 53] ETF7F 1940 FALSAH | <
| 55523 AH(Registered Investment Company)Z 555 ojof #3)gh
AE T AUHHCE TR E FANE we W ETNS IyH-3

y Aabet AL AT ES TFEH HEE AR ALt

2 3]
ARLL AEF A4E 29 WS Feletn & 5 ok

]

ol

r1r

Ll

oo
)

<

29) EIN®| 3o FAo] #alde V&S s

30) $/d(synthetic) ETF Fxolv= gutdoz AgbAJodo] HQ3iH 1k
oF AF-EolPo] WA T ETF/} £45 £ 4 Uth

31) 20099 39, Lyxor7} w&3 Gold EINo| tjEHoz 7459 Ame
V1& #Fxsoh

32) AEA o] WMXwlaA|F ARHEE ETNY Fxpd)ido] AEA kel dut
F#F ETF= “1936'd 7¢% A& (Commodity Exchange Act of 1936)”
AT = FEAE ]93] (Commodity Futures Trading Commission)
7F A=skal .

33) HAFES &8 ETFY A 2010 3¥€ olF m= FTAAHLS
(Securities and Exchange Commission: SEC)e] ZA el gk HEIL A
ZE A A GE AR tis el EellA 1871 € 7kA &) 7]Zte] 284
= o2 dHA U TH(Peterseil(2013a)).
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<13 I-5> ETNt ETFS| o|= & & A

Exchange -Traded Portfolios
| | )
Investment Company Securities
Act of 1940 Act of 1933
# Unit Investment Exchange -traded
Trust (UIT) Notes (ETN) )

Registered Investment
Company (RIC)

‘ Open-end H Vangurad ‘ Grantor‘ Investment‘
ETF ETF Structure Trust Trust

Registered Trust ‘

A}F: Perri(2007)

vpAEte 2 ATz dojM = ETNT ETF Ateldl= Zkol7} it
FdE B A&l sk AE ol AR ETEFZF ETN 22] EXxe
authorized participants: AP)E 53l 7|&FA7Fe] A4
guj7h o] FolA= Holu HFAITEAM 28I Huo] F7H o

slo MEe] Feedgol Bad 3 SI4 Az devn & 5 ok

-
—_~
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<ag 11-6> ETF2F ETNS| AHefj+= d|1
ETFC X ETNO S

HF/aH

s yamysA

OHe & OHE
SHEGHIA H7 \%:DH@?
JUR=TR= ==

Hell A =2 At =peray
Hella 2ESH AL
ol ol [
Iwﬁxm* l SEXIAl
SEIR2H

ETNZ} ETFe] Afo]l& AestA AAA, 7122 e gk &FH,
28997, FHLA F5 Sl oA o7} dorn 2
ETFel ®late] 74| ol o]ie] Aokl & 4 itk oy, ETFS o
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0. ETN9 7id 2 &4 vju 31

|

<¥ Il-5> o|=9 ETN, ETF, ¢/®jAHE H©

ETN ETF 7N

oflt

ZHE

o
J_u

2 2 % 2} 3] AF(RICs),

SECe] =4 A9 |Investment Company | % A F 2} 3] AHRICs),

(debt security), Act(1940)4 TAE " Investment

Securities Act(1933) [&. ©, 9F AFF2|Company Act(1940)
B

o qtAlE W= TRUST, HEUHS |9 FAS oS
B us
s Pae) =
Efﬂﬁﬂgfﬁo ol g &7 | A=) g 244
Pl S e da af| Az ge 4
A, ANz o
’ A =7 47 27

Fa Aedde

SEXRREE R EARE)
W@ ASE 289

WA AP gl
o FAARA
AR 154 EA)

A=A
AdE AYgLrE &
a8 &F AN 7S, |, 29 =
o = A o9 = FHE OZ Aeh :]:E o1 %=z} Ak7}HR|
TE o)z == ol AF B s A 7]'0, 22
A= ol &) 5 Sl S} (NAV)Z i)
7 (LA 5 = ©
5)
. o | R 9]
=g o]g,]gl = ‘24_] ]U]'EZ]T‘Q’]'-J “7’“11 i;{l ]’*Z—]H«jl‘uﬂ
T Tloxt =41, A FHx A
HeA g S Ao NAY A | TTEE A
o = °INAV A
&% (intraday) %% (intraday) 2 up7kAl &) NAV
dukd o g 15~304 A= SIR=3
T ETFO] 7% 2gAI%S T3 FHoate A &S Aolv Ao
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. A d3

xﬂﬂ] ETN A7} FRE AIZFES, B/ls o2 dus
01%@ ETNo| tigt Aol &oj7} wAHoz FdHo
710 FAE W7 ol¥7] wWEelth 2uvt ETNS 23 ETP o
<3 %74]% B 2000 7909922l Bty AA ETP A 2012
3%7] 2ol 192220 2 AxE 4% itk o] T ETFE A9
st ETPE B 22 7|3 502 e]dA 20409282 A H 37%4
‘373t ETF-°4 A4S 30% BT o Aglolth = ETNwhe] &3
EAZ &7 oJH€AY ETFE Al9)3F ETNI ETC A2 43| ETF
27 BFstAnh. AgE o] ASHUA 2 FAFEH
A el 55«1*3 ETN} 22 ETP7F Al8& Aol FAJAT & = Utk

<38 li-1> MA ETF= ETPS| A&t 2 F0|

Assers [USS Bn) I ETF assets ETP assets ——#ETFs #ETPs #ETFs/ETPs
2,000 4,000
3,500

1,500 3,000
2,500

1,000 2,000
1,500

500 1,000

500

L

&

N
Dy
&

ST RN, G . S A
& NI LR A N G
LI I R S S I S K

Z . ETPE ETF A28k 4x]o|t}.
ZF8: NASDAQ OMXel A AjQl&



36 ETN A1 533} AAH

ETN<] 7|Fo] IA-o 2 WEslx] grpEy EINS 433t
A2 A TR RoldtAE &tk EadAE EINY 7HE
S 7HA A o=t d S Al AAHo 7 A WA Al

SSdaANEe} F4, oFzgTt, ool w7ke] ETN A%

rr
X

Mo o U £

TEZSAAY LA A EE ETNS 20139 3€ 29 7]F A7FE
A 17429982 F 2057035 o]=23 Urh36) FEZHAA Y AoNA
ETNY FHzx 432 2006 6€¥ Barclays7} A1&3ew, 2007d S04
Goldman Sachs, SEK(Swedish Export Credit Corporation), Deutsche
Bank”7} ¢3S Al&slt) 2008 £9]4 = Lehman Brothers, Morgan
Stanley, Credit Suisse, UBS, JP Morgan, HSBC7} 7321} Lehman
Brothers= 2008'd 9¢ IR S-S shaA Apalo]l &ag 370 ETN
B AR Hdt 22 569719 ¥z 2009960 = AR A

35) HA| a4+ 21671 °]y Lehman Brotherse] Iito 2 2373 =€ 37,
Credit Suisse®} Deutsche Bank”’} AA| %2 vt Ztzt 4714 S/HE
A LJsted 71FEA A= 205707} A= o] A

36) TEZAAN AR AF = 2013 39 224 71FEC|th



m. A%

rﬁL

G 37

Ao Y Fg7)To] e 201099 Citiel RBS7F M= Fof g
O 2 WAE F 11704 Fd

A=W WS B 2008 62719 ETNe| e =jdA Q17]E
ZAo A8 o] ZA3E A 2008 9YFE 2009¢ 1€ FE7t
= | AT 2009 EolX® 773] AlqtEgnt AhdA o
2 yehyth 20109 E9A F89717F 1A =R EIN 2o

o2 3P 201130 59708 HA7 BHE Jx
o] &4t Hth. 2Tt 20123 AEde FET Y

J

<dq -2> 7EFAAH = ETNS| L& T F0|

62 59 (491: 7H%)

40

20

. 7
4 3
o 0 ®

2006 2007 2008 2009 2010 2011 2012 2013
A+5: NYSE Arca

37) 71Z0] 2A% EIN®| F7hajo] A&l 7lo] AFLae] 93-S EIN
ANAe 9Fo0 7 A7) et Ut



38 EIN A% 543 AA3

™
o)
jos]

A3 arclays© & 7971, 61.5419 8¢ EINS &3

aL Slof APEAFEo] ;NG 37%, AZFE 34%E A=Z -9l
At} Barclays 8 ARS FEsta dda & Ao =
53 AL JP Morgan2.2 33t ETNQ 7= 470 B3R T Al
7VEd 7lEe g2 2910, ol MLPO| FAst= “JP Morgan Alerian
MLP Index ETN(AM])” g F&o] & 17| EWA Al7FEHo] 569

2ol o]=2%7] W&ol

fr
>

Y
BN
N

<38 H-3> FEEAHeH = ETNS LAALH &

7,000 - - 90
6,000 -
5,000 -
4,000 -
3,000 - o O
2,000 O

1,000 O

oS
F

WAZHEY OETN 742

A+7: NYSE Arca
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rﬁL

G 39

ETN®| H3Ates FApxtol] theh wiAIRS Z3stz] 918 ETN &
3 A= FATh Barclaysw “iPath” €} “ETN+"2h= F 7
& 7FA32 Ut Barclayse iPath o]Eo2 oo
ETNS ZAstal 9lew ETN+ o|Fo =2+ AUS 3 dWaA A,
ARHgEol His) ot 5343 wsdoly MLP Fxhoh 22 Fapat g%
Y AFS =3 ok ES Deutsche Banke “PowerShares”, Morgan
Stanley= “Market Vectors”, UBS< “eTrace”, Citi= “C-Tracks”, Credit
Suisse™ “Velocity Shares”gl= ETN EHEE TH5ojA AREStal Qloh
a9 weiAle] ApA] BHHE o]olo = ETN HIXE P9dles HE73)
AE FAlo]l Hol EIN HHE=EE T 4% 3tk Merrill Lynche At
A @3S Fx oA “ELEMENTS 2h= ETN EA=2 of g dh)a}
9] ETINS FE&ZAAH LA AAsta 9t SEK, Deutsche Bank,
Credit Suisse, HSBCS} #2o] vl= W] o] WIekeh o= S8718=
o] ELEMENTS ¢]&§2 & ETN< F+#3ta Uth

FEEAANL EINS 712482 P23 Bi dubgEe] 0

M2 48.6%9F A7FER 9] 350%= 2FA|ste] ETNS 4l # <l 7%=}

Abolglar & 4= o} AWHAEo) o]o] a4y B ETN 7| %A
& F2oZ 204%009 AP 111%Z 3915 AL Stk ¥ A

gl J|ZogE MLPY HIEo] 402%% o
QTh. MLP ETN®} 7§71 107490 A& nefshdd 2s)® MLP ETNS]

A717h g ok sHATH®)

38) MLP ETN9] ¥& A7} 2009 490 Wa)x|o] A|7}Eodo] 56
o &3}= JP Morgan®] AMJ ETN ufj<o|t}.



40 ETN 21749 543 AJAH
3 1078 o] EINS 233 TPARIE Ao m5 ARG
¢ FHo® g aAter 99g Yarke g Adsn Aok
<38 -4> FEFAHeH = ETN| 7| ZXMY 3 &
(&9 wirtee, 7<)
8,000 - - 120
O 105
6,000 - 80
4000 + - &0
44
o
2,000 l— 30
0 . jl . -~
Commdlty Currency Equity ETC Fixed
Income
EAIZEES O ETM 7i3=

A}5: NYSE Arca

39) Barclays, Credit Suisse, Deutsche Bank, RBS, UBS



<E lI-1> 723 HA2 > LAAY ETN 8 &

Commodity| Currency | Equity I:?;i(’lie MLP Vol etc Z3HA
Barclays|  3,240(40) 51(7)] 516(13)[144(10)]  107(2)| 1,850(6)| 1(1)| 5,908(79)
Citi 3(1) 3(1)
Credit 256(15) 153(6) 389(1)|  566(6) 1,364(28)
Suisse
DB 644(19) 6Q)|  37(5|176(12) 863(38)
GS 260(1) 260(1)
HSBC 29(1) 29(1)
P 5,613
M O]rgan 31)| 152)  5,595(1) 0
MS 136(4) 136(4)
RBS 103(7) 185(6) 288(13)
SEK 1,197(6) 1(1) 1,198(7)
UBS 365(14) 375(11) 916(6) 26(2)| 91(4)| 1,774(37)
37 | 6,094(103)| 193(13) 1,271(43)| 334(24)| 7,006(10)| 2,444(15)| 92(5)| 17,435(213)
Al gHF 35.0% 1.1% 73%| 1.9% 40.2% 14.0%| 0.5% 100%

Z}5: NYSE Arca

A7 E ETNY 7]1%A}+
ETN¢] @3se= d4s &
o FFHALeH, 2] ETN

H3lE AWEYE 54 AHd FFsh
ATh LubgEel WS 20081 2011
H¢¥ ETNZ &7 201083} 20113 2
o] WaiEty. 3 ETNY 23S 200733 200830 MLP ETN9]
o 201090 HEFHJATH AI7IEE EA 71222 EINo| FF3F o=
== A2 ETN 3l kel 1717 A= ZdsFoll tisl] AAe] st
H7) oz olsd 4 Utk

>, mm o >

—_



42 ETN A1 533} AAH

<E N-2> 7E3AAHH L T =ALE ETN 2l F0|
(&1: 7H<r)
. . Fixed o
Commodity |Currency | Equity I MLP | Vol | etc |Z %A
ncome

2006 3 1 4
2007 13 3 4 20
2008 47 8 6 1 62
2009 1 3 1 2 7
2010 10 12 6| 11 1 40
2011 29 2 12 12 2 2 59
2012 12 7 1 1 21
2013 1 2 3
ok 105 13 44 24| 10 15| 5| 216

A}5: NYSE Arca

o) AW A d%

TESAAN AR FA71ES EINY g A E 3871A] 5]8-31al
ATk 7PE BHEZFQA UWHEE ETNS 3u]F-E 3ui7tA] #lwg A &
o] FGA EAFUeH AE ETNTE #Hg A BL7F B2 Holoh w1t
ol o8 7122 ETNY #iH 2] A] Bl A1) 9k 2919 2
217 gxol X3 vtk HM A ETNS 2008l 7hAoF As 573
ate] 2010 l= 3uf o] B2 ETNZ7HA] &A1 5 1o

S718 e dF IgAE dWeA] EINS 23S Frdta s
o)t} +38]<} 28] ETNS Deutsche Bank®} Credit Suisse®t 33}
Atk ol HE E o EINS A% 23t dge = gz x7t &84



<E W-3> 7=

sAA L I ExRAY

m. 1%

(g

2l 2l X ETN
(29 M)

2 43

2
ot

3uf | -29) | -1wR duk | 2nj 3u | ZSHA
Commodity 5 6 6 75 6 5 103
Currency 11 2 13
Equity 1 32 10 43
Fixed Income 1 1 17 5 24
MLP 1 8 1 10
Vol 2 11 2 15
etc 4 1 5
A 6 6 11 158 20 12 213
Al 78] 28% | 2.8% | 52% | 742% | 94% | 5.6% | 100%
A}5: NYSE Arca
E -4> 73 AAHH L 2| X ETN &>l F0|
(91 7h=e)
-3l -2l -14) gt 2] 3uf | A
2006 4 4
2007 20 20
2008 5 6 43 5 59
2009 1 4 2 7
2010 2 33 3 2 40
2011 3 1 2 40 6 7 59
2012 3 11 4 3 21
2013 3 3
=54 6 6 11 158 20 12 213

A}8: NYSE Arca



44 ETN A1 533} AAHY

-

<E I-5> 735 HAHe & LAY 2H2|X] ETN s &
(29 M)

3uf [ 2w | 1wl | Wk | 2wf | 38) | A

Barclays 2 75 2 79
Citi 1 1
Credit Suisse 5 1 1 12 4 5 28
DB 1 5 6 14 5 7 38

GS 1 1
HSBC 1 1
JP Morgan 4 4
MS 4 4
RBS 13 13
SEK 7 7
UBS 2 26 9 37
T3 6 6 11| 158 20 12 213

A+5: NYSE Arca

TESAAY R FEE Jd= EING 43 % 35bpoilA] 165bp7}
A Fo] Yok AYHFS FEIE EINS 1HFFa7F ofle &7]F
glol 2z =S glE FEE AAsrIe ATk dubH o= EIN
s Aole VRAR AE gEe Aol ZIlsta Slth <i
M-7>914 & & glxe] ¥E4d EINS +F8 Hdo] 107bp2 A %
3, T Q7S EA e MLP7L 85bpE 291, dxbdEo] 83bpE 39
S AAstaL lo] Z|2AREe] Aol A¥AY MRS FrE7 =

ofAl= el ol F3}, F4, A} 2o] FZALo] dukE

olAY ETEZ} %9l 3= A-F-ol= EIN9 F587F v w2 Holnh

%0,
£
2=

L

40) UBS9] “Fisher Enhanced Big Cap Growth ETN”-2 44 E7} Libor+13bp
o]™, Barclays®] leveraged S&P 500 TR ETN 5= —E‘ T-bill F& A
22YEF YAy 2pzste] AlLtetal ok



ok <% M-7>S By
FrE7F HAAI JS5S ¢ 5 Aok o] e Barclays7} iPath
A== L33t 73709 ETN 55 BH B sttt

<E lI-6> #=FZEHA: L ETN 2 - A

Commodity | Currency | Equity Irlji)c()ige MLP | Vol | etc | ¥

Barclays 0.75 0.65] 066] 075] 088] 091] 075] 075
Citi 115 115
gifi‘; 1.29 0.67 0.85| 1.30 114
DB 0.75 095| 075 077 0.77
Gs 125 125
HSBC 0.75 0.75
" OJrPgan 095| 085 085 0.88
éf:;:lf; 0.85 0.75 0.82
MS 0.60 0.60
RBS 0.98 0.95 0.97
SEK 0.75 0.75 0.75
UBS 0.64 0.62 084 085 0.69

S EiA 0.83 068 072] o077] o085 107 0.81

A}Z: NYSE Arca



46 ETN A17e] 543 AJAH
<E N-7> 783 AHeA ETN T8 Bd-sdfz[xH
(91 %)
Commodity |Currency | Equity Fixed vy | ol | ete B
Income
-34j 1.47 0.95 1.38
2] 0.85 0.85
-14) 0.73 0.50 085 1.12 0.80
3% 0.76 0.63 0.76 072| 085 096| 090| 0.77
24]| 0.87 0.57 085| 1.65 0.40 0.79
3l 1.47 0.95 0.95 1.17
A 0.84 0.68 0.71 0.77 085| 1.07 0.80 0.81
Z}&: NYSE Arca
<¥ IlI-8> Barclays iPath ETNe| =<2 A A
7] Z A4k FFEEE(%) H| 31
e =22 g o)
Commodities 0.75 Broad, secto_r/F, _}; EE ?E,o%—‘ o=
0.40 EUR/USD, GBP/USD, JPY/USD
Currency 0.89 oI P F3h B
(GEMS Index, GEMS ASIA 8 %)
0.65 Optimized Currency Carry ETN
0.89 HEAd od e AE
Volatility -
0.95 S&P 500 Dynamic VIX ETN
0.50 Long Extended Russell 1000, 2000 TR
) Index ETN
Equity Leveraged 0.80 Long, Short Enhanced MSCI & &
0.35 | Long Extended S&P 500 TR Index ETN
International | 0.89 MSCI India Index ETN
Strategy 0.75 CBOE S&P 500 BuyWrite Index ETN
Fixed Income 0.75 Y FTE A8
. 0.75 Global Carbon ETN
Alternative
0.80 S&P MLP ETN

Z}&: Barclays iPath ETN list



273d0)a A WEA EIN9 wr)e zhzh 121
dat 167902 Ao Foh. T #wA vleo] 2% ETNY

W17} Aol Agol Qo] Bakd £8¥49 EIN w717k AHe.
2l

E M-9> w2 FAHAAHH 2~ ETNS| 2H7| S &-J| = XohH
Commodity |Currency| Equity Fixed |y i1 p | vl | ete A
Income
54 3 3
10 2 11 20 1 7 41
12 4 4
154 10 8 2 1 21
20 12 2 3 6 23
30 81 7 19 2 8 2 5| 124
A 105 13 44 24 10 15 5| 216

Z}&: NYSE Arca, Bloomberg

Z N-10> 7233 Hela ETNS 27| g A-gleHe XY
Commodity |Currency| Equity Fixed MLP | Vol | etc | H
Income

34 20.0 10.0 18.3
-2nj 28.3 28.3
14 26.7 5.0 10.0| 30.0| 15.0 21.4
A4 28.3 23.5 19.3 10.6| 255| 16.4(30.0| 233
2u) 28.0 24.0 30.0| 20.0(/30.0| 253
34 20.0 20.0 18.0 19.2
SR 27.3 229 20.1 121| 264| 16.7(30.0| 23.1

Z+&: NYSE Arca, Bloomberg
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m A3 a2 49
<E I-11> 7 Ef35AAH 22 F2 ETN
= ol
ETN e | wae | wie | Azae |TE sag
JP MORGAN Alerian JP o
MLP Index ETN Morgan 2009-04-02 | 2024-05-24 MLP 5,595 0.85%
iPath® Dow Jones-UBS Commodity . o
Index Total Returnsm ETN Barclays |2006-06-06 | 2036-03-12 | commodity 1,877 0.75%
. ®
iPath™ S&P 500 VIX Short-Term | g 126 |2009-01-29] 20190130 vol 1,289 0.89%
Futures™ ETN
RICI-Total Return ETN(RJI) SEK  |2007-10-18 | 2022-10-24 | commodity 683 0.75%
Alerian MLP Infrastructure Index UBS  |2010-04-01 | 2040-04-02 MLP 657 0.85%
iPath® MSCI India IndexSM ETN2 Barclays |2006-12-19 | 2036-12-18 equity 431 0.89%
RICI-Agriculture ETN(RJA) SEK  |2007-10-18 | 2022-10-24 | commodity 395 0.75%
MLP Index ETN Credit | 50100413| 20200420 MLP 389 0.85%
Suisse
PowerShares DB Gold Double DB |2008-02-28(2038-02-15 | commodity 371 0.75%
Long ETN
iPath® S&P GSCI® Crude Oil Total ) 0
Return Index ETN Barclays |2006-08-15 | 2036-08-14 | commodity 364 0.75%
VelocityShares Daily Inverse VIX | Credit o
Short-Term ETN Suisse 2010-11-29 | 2030-12-04 vol 352 1.35%
Barclays ETNETSI\?P VEQTORT | ¢ clays |2010-08-31|2020-09-08| vl 308 0.95%
GS Connect S&P GSCI Enhanced
Commodity Total Return Strategy . o
Index ETN(maturity subject to GS  |2007-07-31|2037-04-30 | commodity 260 1.25%
postponement)
iPath® S&P 500 Dynamic VIX ETN| Barclays |2011-08-17| 2021-8-18 vol 189 0.95%
Fisher E“ha““egTﬁI‘g Cap Growth | = 1ypg 19012.06-08 | 2022-6-13 | equity 178| Libor+0.13%
2xMonthly Leveraged Long o
Alerian MLP Infrastructure Index UBS | 2010-07-07] 2040-07-09 MLP 162 085%
VelocityShares Daily 2x VIX Credit o
Short-Term ETN Suisse 2010-11-29 | 2030-12-04 vol 161 1.65%
CMCI TR UBS  |2008-04-01 | 2038-04-05 | commodity 151 0.65%
iPath® Dow Jones - UBS Grains . o
Subindex Total ReturnSM ETN Barclays |2007-10-24 | 2037-10-22 | commodity 122 0.75%
VelocityShares 3x Long Silver ETN glrjjsl; 2011-10-14 | 2031-10-14 | commodity 113 1.65%
. ™
RBS US LargeETC;p Trendpilot RBS  |2010-12-07 | 2040-12-07|  equity 112 1.00%
iPath® Dow Jones - UBS Copper . o
Subindex Total ReturnSM ETN Barclays |2007-10-24 | 2037-10-22 | commodity 111 0.75%
iPath® S&P SGCI Total Return i 0
Index ETN Barclays |2006-06-06 | 2036-06-12 | commodity 107 0.75%

A+5: NYSE Arca



50  ETN A1) 533} AAH

2) AR Z2 AL D Av 73

EINS w8SdaAdLd 27 fsixs HA Al Aods
T sl of ?Pjr. B E 98 TP SEC TEA T} FAHEAH
A (prospectus), FFNEA 5 78t ANAFE A=soF ot

TESAA AL EINS s fsixe 2 71 238 =3
of gth4) 94 BE EINo| FFdlof & A2 th53) Zrhe)

—
ox o\
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g
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>
ol
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=
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e
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BN
Y
lo
fru
e
o
olN
oY
o,
—_
)
|-4El
n] OlN
)
o

folojob stm A& F o] 23k} o]/Fo]o]
4 40078 o)de] FAAZE EAjsteiol dtk ©, ofmo] 1H g
ool AY Ha FUER FEASO] JEstd A Fxpx 84
< A8HA gerh FPALY FAGE 19928 o] Fo]ojof &t
TAME 1Rk o]Fo]ojof gt

2. ETN9 v 4 19 o) Al 309 o] tefof o).

3. AL FElE 7HAAE < Eoh

4. AR HEL 35 2R Eeio)

5. HAE HAavFHZE 259928 ol /¥ A4 Hminimum
tangible net worth)S H{r3ljoF §t}.44)

F24 ETNo| F53lof & Algoze A 107 oldoz 7AH W

AukAA RS 7HAAL Jlojok 8, s WlAvE A= SECY] $l&

41) WP Ab= 1934'd Securities Exchange Act®] Section 12(b)ell A3t
SECel| s=3fioF gttt

42) NYSE Arca Equities Rule 5.2(j)(6)

43) ofg) %3 oo ALY 3] (audit committee)2} THE FF7]F(Rule
10A-3 under the Securities Exchange Act of 1934)S T

44) 71382 (basic listing)©] obd A2 (alternative listing) 2.2 A4S &
Hlghs 49 1592 oo =fdAitol dasit.



AudE ETNO dldiA= SECY 590S W X piax|g=oof 3}
W kAl AFeas Tk vk 53], WX ntAA T At A
Aol H 4 15Z%mttt AldbE o] FikEolok gt ETNe| F7]3 o2 &
e AdEFold FRIME ZAHFAHAL Folle Hi 15x2vith ALt
Ho] FxEojoF Ft} AukdE ETN AA#HA o= F24 ETNI
frAbetth xRS o ol F5A KstAY Al7EE o] 40t

o
U X eiEASst | ol AEEHA Rie A9 s

2
ol
S
N
-~
i)
X

ETNS s A AApel] Szt
T3} ETN9| 7|2A0ke dird oz wolsod & Sle HAEFHS
AEghgolofof sir d=&&< 73

Foll= 28709 T3NE AgE
7HA S At gl v 4 EINZ &
atth. EINO| Al7Fgefo] 40%kee] o]atrt H A wWixnt=az|4¢] A

8 F20] AZFEd o] HA 75w Rigy o]foojof st RS MIET
F2 Z21& WSS oF ITHNYSE Arca Equities Rule 5.2(j)(6)(B)I).
X

46) WY £ F AFANL FHo] Yo WAAAFE 602w AN
= Hn, Aol AR A8 FEFDANL ARANAZ AN
7} g ARASTE A A4S e,

47) US Dollar, Euro, Japanese Yen, British Pound Sterling, Swiss Franc,
Canadian Dollar, Australian Dollar, Brazilian Real, Chinese Renminbi,
Czech Koruna, Danish Krone, Hong Kong Dollar, Hungarian Forint,
Indian Rupee, Indonesian Rupiah, Korean Won, Mexican Peso,
Norwegian Krone, New Zealand Dollar, Philippine Peso, Polish Zloty,
Russian Ruble, Swedish Krona, South African Rand, Singapore Dollar,
Taiwan Dollar, Thai Baht, New Turkish Lira



52 ETN A1 533} AAHY

=
SSdAH L= ETNS HFE F2 EIN, 9¥t#F EIN, &3
ETN o]9]d= z]# ETN¥ 241& ETN(Futures-Linked Securities), &
A4+ ETN(Multifactor Index-Linked Securities)©.2 F-&3}al Qom o]
So U@ Fgaz FgAALAL BhF Lol
I vt gEFAAY LA BTN A=A 04:00~20:007HA] 2
AAAHAZE 09:30~16:00 AF-oll= A7t 7FsstH, EINS| S
A ST wEt HA 5D olA Hd 4v5: e Apo]ojtt

<E W-12> 7 S3AAHAH X ETNS 4% T8
TPZ AT TS
ST $ 5,000
19 gk~ gk $ 10,000
2w -3l ph $ 15,000
3 gh~q v} $ 20,000
49 -5l gk $ 25,000
54 -6 g $ 30,000
6u g7 gL $ 30,000
79 Th~g ) v $ 30,000
gul ul~gul u} = $ 30,000
9wl b~ ] ulh== $ 32,500
13 h~1359 g3 $ 37,500
1459 k3=~ $ 45,000

A+5: NYSE Arca

. EEEZAAHL(TMX)

Ache] ETN A= 2008 d 12¥€ 9] Deutsche Bankoll A 671 &4t
¥ EINS EEEZHAY L AAstHAREEH AlZsach 2dd o



Al AAE EINS o]r] FEZAAH L AAHIA AZEZ EEES
HAAH A 223 (secondary  listing) =] AT 2009‘41"% + Barclays7}
iPath BRH=2 FE8FAA L 48 EINSS 2333319t B4
24E EINS vl 289 iun 22 25 A7t 7hsetes vhEo
FAAZE Add = JA s TR g3 s wekA] ¥= A
Utk 179 AEEe] AE AL 20129 4¥€E Barclays”t 3709 Lyk
“ﬁﬁr E‘i%/‘é EINS st a4 ERESAAHNL 43d

!

Olok

Z I-13> EEEZSAHHe A& ETN &
(&9l: Wk ge)

Fixed .
. . 5
Commodity | Currency | Equity Income Vol A
N 1 4 1 2 4 12
Barclays .
Al 7} 1.6 36.0 10.1 291 1,119.2| 1,195.9
Deutsche| 7= 5 5
Bank | |7} A 556.6 556.6
) N 6 4 1 2 4 17
#7 =
Al 7} 558.2 1,752.5

F . 20134 49 7)Fo|Th
2FE: TMX

EEESTUAN L EINY 54 & FoROE 7ESdANL 4EFS
22374 FHE A=A ETNo|] tiF-&S A8t vk Aolth A
gHo g F AFo] /phg AR & TS o|frl HAAN olv] HF
d dEe EdgeE AdREs vstaa 3 A= & olfEal &

Z ETNS = 187092y} 20093 99 Deutsche Bank”} 17§ ETNol| o
of Bl & 33t 17717 H ATk



54 ETN A1 533} AAHY

F Utk AA 20129 ER2ESAAY LAY FAEH EINERE 7]
of Zg]lx=m FRE WA HFoZ

ABE EEEZAANLY FAAEE FAF $49) EINS At
(o)

Ee Vs 2R AREe] A9d  sln

<E ll-14> EEEZAHHe 22 =2 ETN

A7
ETN L1 ey Z1Z2AE (e G 7TE
=2d)
iPath® S&P 500 VIX USD
Barclays | Short-Term Futures |2009-12-09 vol 1,064 .
ETN -
Deutsche | PowerShares DB Gold . E LR
Bank Double Long ETN 2008-12-17 | commodity 330 ”
PowerShares DB
Z
D‘;msihe Crude Oil Double |2008-12-17| commodity 113 EM? !
n Short ETN
Deutsche | PowerShares DB Gold . G H 2] A
Bank Double Short ETN 2008-12-17| commodity 84 -2
iPath® S&P 500 VIX USD
Barclays | Mid-Term Futures |2009-12-09 vol 53 &)
ETN
PowerShares DB
Z
Deutsche Agriculture Double [2008-12-17| commodity 26 el
Bank 2
Long ETN
iPath® Optimized usD
Barclays Currency Carry ETN 2009-12-09| currency 22 &)
iPath US Treasury . . usD
Barclays Flattener ETN 2010-12-02 |fixed income 21 &)
iPath ® CBOE S&P 500 .
Barclays BuyWrite Index ETN 2009-12-09 equity 10

F . 2013 49¥ 7|Fo|th
AL 8: TMX



=]
>,
o
r U
ol
o1
o

7} B dZAAH A (LSE)

HASHAH A (London Stock Exchange: LSE)ell “4E %9 EIN2
200919 39 Societe Generale©] 33+ “LYXOR ETN Long Gold(LTNG)”
olt}y. ©|¥ Barclays®] iPath W&4 ETNo] 2009 ol = ion
2010 49oll= Societe Generale®] 1671 Y¥Hd% ETN Barclays$] 1271
AN B s A ETNe] ZgH o] F 3671 ETNC] A= it

o
T
>
2

deSdAAHNA EINS vl o]9]9] F8 At As 4AHA=
4 w&SAANLS EING Hlus)A dEdae ¥
o} 94 W3YAL= Barclays9} Societe Generale, T 3|A}7}
oji VZRAIE YNFE HIFo] 86%E UEFHo|th dnbFEe]

= =
EINS 71240 25 WEH0RN 7ZAte] dgys oy
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ETN A% 547 21413

<E lI-15> ddEAAHe | &2 ETN =5
3E wA | aad | w1 | JEA [F5R
LYXOR ETN GOLD SG 2009-03-05 | 2018-10-29 |Commodity| 0.75%
iPath S&P500 MT Barclays | 2009-12-09 | 2019-12-10 Vol 0.75%
iPath S&P500 ST Barclays | 2009-12-09 | 2019-12-10 Vol 0.89%
ETN SPGS AGRICU SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS COPPER SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS CORN SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS CRUDE SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS GOLD SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS NATGAS SG 2010-04-14 | 2015-01-05 | Commodity| 0.40%
ETN SPGS NICKEL SG 2010-04-14 | 2015-01-05 | Commodity| 0.40%
ETN SPGS PLATIN SG 2010-04-14 | 2015-01-05 | Commodity| 0.40%
ETN SPGS SILVER SG 2010-04-14 | 2015-01-05 |Commodity| 0.40%
ETN SPGS SOYBEA SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
ETN SPGS WHEAT SG 2010-04-14 | 2015-01-05 | Commodity| 0.50%
iPath VSTOXX TR Barclays | 2010-04-21 | 2020-04-29 Vol 0.75%
iPath S&P AGRIC Barclays | 2010-04-27 Commodity| 0.50%
iPath S&P GRAIN Barclays | 2010-04-27 Commodity| 0.50%
iPath S&P IDX Barclays | 2010-04-27 Commodity| 0.50%
iPath S&P LIVE Barclays | 2010-04-27 Commodity| 0.50%
iPath S&P PREC Barclays | 2010-04-27 Commodity| 0.50%
iPath S&P SOFTS Barclays | 2010-04-27 Commodity| 0.50%
iPath VSTOXX ST Barclays | 2010-04-27 Vol 0.75%
iPath DJUBS COM Barclays 2010-04-29 Commodity| 0.50%
iPath S&P ENER Barclays | 2010-04-29 Commodity| 0.50%
iPath S&P IND Barclays | 2010-04-29 Commodity| 0.50%
iPath MIDTERM E Barclays | 2010-10-28 | 2020-11-04 Vol 0.50%
F 1) 20139 49 VoI

2) ®71d ARIE A ael $AHA gL FES LS Wes 44

st

ZF: LSE



m. A3 &3 57

(g

o9} & FA L By AdZ=AAHLY EINdE 2 717 &

AAZ FERFE ETNY S|t} Societe Generale LTNG ETN 23}
Aol 2000 32 22 89719 T4 Fol g87189 A8=7t
o e Aol th. wEbs dElgY AdEo] Mo R wEate Al
o] oJ&3t B2l ETNS wefo] uwj$ of#f =t Societe Generale
NE /Wdste] Eafo] AF 5 AATH
HEE 5 ETNS 5227 23ate] A89ded A3 =58 < As

3 | AH FASIA o]E Rl @)= Fx2o|t).

Ui ale]l Alg9dSs FEE = e xR HiA EERF EINS
7 = }

nf
27
Jr
wsl
—

AA
&

=2 e
duE 59 23 ek 7719 EINe| 9% she=3) oj9je] f2u
92 BA0 AN Utk o)F e HEE, 2, g BE A

49) AL #F FELS ETFO] sk EU 73<1 UCIT MelA LubidEo]
WAL AAFE Ao 570 o)) FEHoR FAH glo] T AEd F
7VAS FESHE ETF 7ido] EB7Hs38tAW A&E F83 EIN &4 o]
Atk ol dsie V1S FE3.

50) ©] W AE3E FFEE quanto feed}il M SGO Silver ETN| 725
e FES A 233% FE FES I 147% FE quanto feed A
£t



58 ETN A&

W f A

AMRZ 59 45 ez 3 HEA ETNo| 533
5t EURO STOXX 50
2 3 4y EINELR

=

|
o|t}. Barclays7} &3} FARF VSTOXXE 7%
nare] WEAAA Gl VIX

&e Hxo HEA EINo|gt & 4+ Uttt

g 7|xAte g AHA

QAR AR dEe 5 5 ok GFe] EINS 743
qon o445 ge] glrlel wEyt
st Sl

g <l
A Al (stamp duty)E W=

REZ)A) 3 o

¢

wAROISAE BR

==

A e HlE] v d@vke 54 o] th
AdSHAAH A EINS "= HA 1098 99X &
7]_ j=1 e}

2) 33 A=

Gl 7] fEiME ¢ wPATt A S
WA FNE FAEt ol gtk EINS 98 S3(A 7HA7A 7}
T)E A EYse Ax Thsste] SAld e
=3+ ETNviT

7} A= ool itk ojwl, AARAAE A7 Fol wg 2 w=
7FAE AAEoF gt

BAH L EINS 43
A A

AHE & Stk
Ha shu o]de] AlFZ/Ad A} (registered market maker)

51) ARAF=
Aot

Pricing supplement©] T}
YA =

Trading Form, BF7PIHS @& LI
313 ETNe| thal TIDMs$} SEDOL, ¥ /< ZE=Z Fojntolo}
Eiasd

AN A0 slFst= Form 1, A2 o2 ETN WL 7]

= = S



. A%

rﬁL

q 59

Y. TP I F2EZFHAAHY A (Frankfurt Stock Exchange)
1) A% 43

A ] -

E AL dAAAH FHEQ Xetraoﬂ ETN *}%‘é
< @l HE EJATIE =
g3l Aoe BHo 2 otk 2013 49 259 VEO = 1345
FEE Aae] AAAY FAEQ] Xetrao] =] Ut

Xetrao] A= Jd+= ETNS Commerzbank’} 10071 A9
746% 5 AASFIL Aom, o]ojx] T3 EINS FJsZ oz 133t ETF
Securities”} 227/ 2 164%E A8kl ).

]
I
o

<33 -5> =3 FEEZTHAHN L ETNS LAY

22
8
4 O
Barclays RBS ETF Commerzbank
Securities

F . 2013 49¥ 7|Fo|th
2} 8.: Xetra

52) thel EEo| REENZE At H4EH FDEA BuwaxlE

Aol g o] e,



60  ETN A1 533} AAH

=d EIN A9 542 ZF74 oA dHgAu dus &
H7b = AES HlFe]l =de % Olt‘r 65.7%<] ETNe| #Hz]A|
T AdHs gEolm A ETNG A= 108 o)) #weA] &%
P S o]yl 2707}14 ETC 70l 335 3l&
AA FAEES] A7V wshve A= @ SAols
& & Stk ETFS} ETCO| &Aste vl #3 9 ETN Ao A7
2 2AEC] AU

ke

X HI

Rl

2) 3 A=

ZFAFEEAY LM E EINS #Xvtaxge ARE BA 5=
ANz X A7t 7hse AU Fosta Utk ZHFAFZE

9] ETN AYEHE “ETF & ETP Segment” 24 ETNHETH
o} WA 9 2 Active ETF, ETCO] 44 2 A S I3t}

P27 EINS 44st7] flsiAe 4 A1 (regulated market)
dEoE JAAS wolol It EF FEAS YdFHCE TEde AA
22 F X (designated sponsor)E 43+ st o]} XA of dHH AHAE
M ABAIZH09:00~17:30) B¢t dEF oz IS AAlSoF §rE) A
HEA Y FAZF Gt B = AL ©]AFE] (management board)
7 At 53] HAY sUlAzHEE, Ha b, Ha 3R AIRE
A S5 Adllor g ZFAFEEAYLANME ARSI Ui
B7re AAlska e BUHARE 10 H4: 3UFEE, 20 HU SUbA
: A3, 4. Gd7E 59 Bl FojEolth Ada
o|rt3] o] Hrle] wetx H7PF Y ARJAEE I ANE #BE T

ki)
In
W

N
B
}011
N
N
L
>

53) @7t A tE 23 E



Xetraol| ETNo] =1 A= sixe o2 A i vzt
A2 Fx74Ao] A& o7 AAHolok gty FxTEAL] ALt FA|
T LAt obd A3AE Thssh A 0% ¥ AALS &
RE =

t}. ol o}5 A A & A (Borsa Italiana)

1) A7 8%

olgglolell A ETNo] A5 A7lE AL 2009 3¥, Societe Generale
o] & ETNS AAshAx R o|th 20139 49 25¢ 7507 ojgg|o}
FTHAARN L= T AF F FFY ZI2AL ] digk il wie =
A1/ ETN 47FA|RE 37d s o] St

2) FRF A=

olggjotgAA WL NAN EINS HIS= 3= ETFplusE4] 7]
A ETF9F Bod B33 7 Z3}(structured) ETF7} #2o] Add). 43
3171 QM E AN MRS ZEE v 7%£H/\°ﬂ A= ok gt

olgeiotell ETNS A7) Asird= &4 2322 2E official
specialist)®} 574 35 AHliquidity provider)7} HEEA] XA =] ojof &t
o T4 2HEgAEs EIN B sty A4 Ho] Ao Lxy =5 o
W2 HaA 5 o] Y 37t AXE 57t Aok 34 284
YEEs &30 YriE AYgLEREH Adgesas dATa o

ofr

#54 FEAE APIAFoE PIF 48 AFAn ot A
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FFoly A 2xH= FoFe ok vt 54 TEAY sUks
HE2 FAEIES 3t ok 54 FFAY &5 wE Adiase
A rrae] 55 AT Aok EIN & 54 T34 HL
gk 3 o]folojof gttt
ETN®] A#AIZFE 09:00~17:25°1H, FFFrae 13 8,500+ = °
U FAlell == ETNe ghale] o 20,0002 9] dghe] AR = o]
£ 3 ddZAA

N
_[\l
—_
Q1
R
NS
~
(6]}
R
>
i)
e}
N
k1
s
T

<¥E li-16> o|Et2|otZSAHe 22 ETN S5
- FHHNs7
28w | == | wasans | IR aaeee
LYXOR ETN 1/10 ONCIA TROY . SOCIETE
coLp | GOMPL DI ORO 1.50% | GENERALE S.A.
LYXOR ETN| .= SGI SMART WTI 1.50% SOCIETE
OIL LONG NTR GENERALE S.A.
LYXOR ETN| .o SGI WTI SHORT 1500 SOCIETE
SHORT OIL NTR Y | GENERALE S.A.
LY;(SSRETTN coLps | 1 ONCIA TROY L50% SOCIETE
COLD DI ORO Y% | GENERALE S.A.

: 84 FFA+= IMC TRADING B.V., UNICREDIT BANK AG, FLOW
TRADERS BV, VIRTU FINANCIAL IRELAND LTD, NYENBURGH
HOLDING B.V.o|t}.

AE: ol g} FUAY L



=|
>
o
ol
ook
N
@

g}. NASDAQ OMX NORDIC

EFHEdY, =290, Adx, dinlz, olo]&WE)e] ETNAIS
NASDAQ OMX NORDIC A#AE =402 Ao Ut} 20133 4
4 259 7EeZ Agio] AAH EINS 71402 o2 Ao H 3

453 ot NASDAQ OMX NORDIC®] H|Z 5/05S tldoZ AH]|
25 AFste As AL E EIN Aol vl A3 =AT &
Atk 53] divt=] A9 2011955 ETN A7e] wi¢ 724 4%
a3 it
<3 ll-6> @ol32l ETN Hel Fof
I Total Turnover EUR in Danish traded ETNs SC (Regulated and OTC)
Total number of Danish ETN trades SC (Regulated and OTC)
14,000,000 - - 1,400
12,000,000 - - 1,200
10,000,000 - /1 - 1,000
8,000,000 - ' - 800
p
6,000,000 - ' - 600
4,000,000 - | ' = 400
2,000,000 - I I » . . - 200
-0

ZF&: NASDAQ OMX NORDIC
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FE EINS Gt s9 F7HR4 5 ul$ gdsiy w7t
ul7

gdoly == 2Z7|)AY e T7F gl FEl(open-ended)] “F
EFE A3 EASY &3 ETN WAyl R o g ek 3715

3. ofAlo} B T1EF AR

7t. =235 A A YA (TSE)

1) A7 88

ERZAAHLS ETN A2 20119 8¢, Barclays?7l w85 d A

AN EINS dE g5 (Japanese Depository Receipt: JDR)
2 599 AHstAA A= AT Barclayst YHMEE 2 HEAAS
122 3 ETNS 107 AAAIFHo Y, 2013 2938 4¥€97+4 Nomura
7F oY g B FF FUEA dE A d9dE EINS AR
th 2013 10¥ 24¢Y Vo E TaZHEAYLA FE ETNS A
A7FE A2 1849 <ol o= .

Lo

e
%

)

N



<E N-17> Z2ZAHAH2: £ ETNS i H AJIEY

(RSl 7H%, kel

s AL T Commodity | Equity Vol A
e 7 1 2 10
Barclays -
Al 7}l 3,651 530 588 4,769
e 4 4 1 9
Nomura -
Al 7}l 3,167 9,371 1,058 13,595
- NF 11 5 3 19
A i
Al 7}l 6,818 9,900.5 1,646 18,364
F . A7EYe 2013 109 249 7)Folt)
A+ &: TSE
<E W-18> EZZAHHA L ETNS ==& & 27| s &
s AL T Commodity | Equity Vol A
B TR 75bp 75bp 89bp 77.8bp
Barclays —
B uk7] 29 29 8 24.8
N B FTE 80bp 80bp 80bp 80bp
omura —
Ht w7 20 20 20 20
A At T 76.8bp 79bp 86bp 78.8bp
vk 25.7 21.8 12.0 22,5
A& TSE

EaFAANAE EINS 542 34, JDR FEe] EINY &
= 9

Holtk, JDR Hejel ETNS 913 ETNS 244942 A% %

el oo
o 41 ) o
D)

T o

MR

Hoélow‘rﬂit‘ﬁ e FEAAL 540 7198 He] i AR
A= FAeolu AES] Al SZARE AR AlAA 2]l
A AMREH Hs 4% & dedH, EINS JDREZ wW¥sid 34
ETFA® SH715e] Alg-o] 7hHs stttk

O,
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ARZ v Gy 2 @At BTN 7| Z2ARte]  #AIglo]
Barclays= 75bp, Nomurat 80bpe] U3 +F5E T 3Ax &

olebm & 4 k.

<E M-19> =2 SHHel A ETNS FAA & &
A2 &5 | FAA H] 5 i 59 AF H] 5
=871 8 0.8% 5,795 0.5%
= A3 A 22 2.2% 7,210 0.6%
SRl 3 0.3% 21 0.0%
=<l 13 1.3% 1,159,606 94.7%
7h<1 960 95.4% 52,368 4.3%
Al 1,006 100.0% 1,225,000 100.0%

F 120129 AY )Fo|t).
Z}&: TSE, ETF - ETN Annual Book 2013

55) A FAEAAT YwARE G A FEAARAE 9T A3
Eoe APANNN FRALE sokshe WAREo] WA o
EYARE AHSSE D045 Ao w21 AW ATH WA
%ol U% Fued



m. A3 d3

(g

<3 I-7> E2Z3HAAHHAN L~ Fo M4ES FXA HF
0% 20% 40% 60% 80% 100%
Japanese Equity Index Pi ]
REIT Index [ ]

Foreign Equity Index

Others

ETN

Govt. & Local Govt.
mBanks
Life Insurance Companies and Non-life Insurance Companies
M Other Financial Institutions
M Securities Companies
Business Corporations
W Foreigners
Individuals

Z}&: TSE, ETF - ETN Annual Book 2013

67

MAsto R FAxe] TS HY obx 27] Fweloln Anrssic

Aokl AT EAR 42 B AATAL} FEHo A =

ARl A= =l HFo] AUZds & 5 Ak
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<E I-20> =E3&ZAHAH 22 ETN =5
: : i RpTES]
ETN56) SPAL | EP B | V12AR | FEE (3 kel
iPath® S&P GSCI® Total |Barclays| 2011-08-23 | 2040-02-27 | commodity | 0.75% 530
l\l/iit:l‘?liii T(ifslgef:::‘]’g; Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 560
11\122::1? Ii&;e)x S(ig%:ﬁf;gﬁ Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 415
ipiﬁfﬁiaﬁf{gfn?;égy Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 550
ipathfl dii‘PTotGalS%Smig?&gtural Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 570
ipﬁzli i"&j:al gesrtilrﬁ ]C;Dr;in Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 590
i[;;?e@;) ?‘i‘; g;if ]?;’If;s Barclays | 2011-09-06 | 2040-02-27 | commodity | 0.75% 490
iPatﬁei&%)ot;i?fr;iﬁi;‘”k Barclays| 2011-09-06 | 2040-02-27 | commodity | 0.75% | 476
I\;Efrlffms‘ggszngV%R Barclays| 2011-08-23 | 2019-12-10 | vol | 0.89% 268
iPath® S&P 500 VIX Barclays| 2011-09-21 | 2019-12-10 | vol | 0.89% 320

Short-Term FuturesTM JDR
NEXT NOTES HSI Leveraged
ETN
NEXT NOTES HSI Short ETN |[Nomura | 2013-02-18 | 2033-02-07 equity 0.80% 1,488
NEXT NOTES KOSPI200
Leverage ETN
NEXT NOTES F-KOSPI200
Inverse ETN
NEXT NOTES Nikkei 225 VI
Futures Index ETN
NEXT NOTES Nikkei-TOCOM
Leveraged Gold ETN
NEXT NOTES Nikkei-TOCOM

Nomura | 2013-02-18 | 2033-02-07 equity 0.80% 3,009

Nomura | 2013-02-18 | 2033-02-07 equity 0.80% 3,285

Nomura | 2013-02-18 | 2033-02-07 equity | 0.80% 1,588

Nomura | 2013-04-19 | 2033-02-07 vol 0.80% 1,057

Nomura | 2013-04-19 | 2033-02-07 | commodity | 0.80% 1,344

Leveraged Gold ETN Nomura | 2013-04-19 | 2033-02-07 | commodity | 0.80% 599
NEXT NOTES Nikkei-TOCOM . o

Leveraged Crude Oil ETN Nomura | 2013-04-19 | 2033-02-07 | commuodity | 0.80% 694

NEXT NOTES Nikkei-TOCOM |\1o | 2013-04-19 | 2083-02:07 | commuodity | 0.80% 529

Inverse Crude Oil ETN

F o AZFEEL 20139 109 24Y 7)Foloh
A} TSE

56) Nomuraw= 20131 10¥ 28%, “NEXT NOTES DJIA PR JPY-Monthly
Hedged Leveraged (x2) ETN”, “NEXT NOTES DJIA TR JPY-Monthly
Hedged Inverse (x1) ETN”, “NEXT NOTES Tokyo Stock Exchange
Mothers Index ETN”-& 43AZth.
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Fof A%
@ FA7l 27eE A% 599Y ool Azl olop

o AR, B7)E HA 5US dojok
ANy} of g WG] Fto] =AY 25%E Z 33

°

A a7}
A A, 3l (redemption/ purchase)”}

R

o
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Z2=
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o
=
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4 ol9lel
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IV. &8 A3

1. AL9¥

7} &

ETN-2 ETFel| wlsto] F2exte] FA17F Anpa &
Abe] Algo g deEe= Foly] Wit WaAbe] A

(o}

ZHE AJGE2AE &t} ETNo| A& < =23 20068 2873
of A& g FAAY 2H7F =4 FU™ A7IE 35]H AfF
o 22 IREEF A=Y FHA FAA HAU

ey 200797 EAR 22E F89171= EIN 23Ake] 4189

Je =HomH 2008 9¢ 3709 EINS & £é}ﬂ A Lehman Brothers
o] Bgtoz o] IS ETINY 2893 o] ZolxHA ETN
A AHEH FAAF o] UERsLT :131 2 A898S A

W3 E ETNT 22 tiehaxrt 2AE e &4t

1}. Lehman A}Ej

Lehman Brothers7} ETN A7l #ol= 212 2008 2 AI37HA ]
= 5eR WPALEZA 3709 EINS Optaths BWE=Z ZA|HHAFE o
t}. Al Lehman Brothers7} #esk ETNS Al7lE< 4809HE2] 2] “Opta
Lehman Brothers Commodity Pure Beta Total Return ETN”, 440%+g-#] 2]
“Opta Lehman Brothers Commodity Pure Beta Agriculture Total Return
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ETN”, 4309+2#] 9] “Opta S&P Listed Private Equity Net Return ETN”
o2 JRIESAH Aol 13009227t We EINO| FAANA] w25
‘}iE}—ﬁO)

add 589717 A& 438tE 3 Lehman Brothersel]l gl ¢]7]4 o]
AotEHA 3709] EINO| gk #A17F BEAR 7] A48t 2R 54
A o|AVA = 2= wjujr} 71estr @Al Lehman Brothersel] 3
e QAT = 7)ol FE2IEH Hls] Artgo] Fgshe o
AstA = Ut 2y AR S AT o] dutsiA SjE 8%
ket Al BAg 71E FAAE AREHAR Qs & S48
t}. Lehman Brothers7} 3AFR S XIS sHA A 7§e] ETNS A7}t
FTAHJL FAAE g8 AdAS} A ] kel tigk FE St

Fout S = ATk 9% A= B3algThe

ukr
=

irsﬁ
w4 =
By

A

Lehman Brothers®] &&02 <l&] ETNO] WAlE A&AF ol
2452 BAAELS EIN AlZoA Exas 35317 A&k
20081 9€ 7} 10€4l= w=r EIN Aol A wig 595928 9] &fZo]
WAEE 5 EIN A tigk Fxpae] 287 34 otshe oy E=g
S3AAY A EINS A7t 32A 50] =HA
-

Credit Suisse= 77
AE ETN9 AAHAE 20099 3¢9 10¥ Z2A3E

Aitel 3 Lug
stk

60) ETNS| A|7}FH-2 http:/ /www.indexuniverse.com/sections/ features/45
17-lehman-meltdown-poses-problems-for-opta-etns.html-& Z=3}31 )t}
61) Cserna, Levy, Wiener(2012)= Bear Sterns’} #3s ETN FAAZ JP
Morgan®] 7Hg8te] Q15=8kA] 93¢k ™ Lehman Brothers ETN F#b#}g}

22 2Hole Aew F4sta vk

62) Pengelly(2009)
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adozt 20009 S04 AEAES HAsgE FEe] ETNo|] F=olA
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2009d 3¢ 23 Societe Generale®] HUEZAA Lol s R
F & ETNS! LTNG ETNY #Wlxvla= @™ 5417 (London Bullion
Market Association: LBMA)e] #7140l g+ AZb 30bpi A3
ok LTNG ETN®] W& @8 Al= Societe Generale©] FA415F-Z 9]
M€ SPV, Codeis® Z Societe Generale®] ETNe| tha] AgH %——% 3=

2 grsla Yot webA] o2 EINYG 2 9R3 F EINS 24
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B8 PEF EIN9 I3 A§9ARS 923 Aozt {1
A=GFAIQ]D UCIT M7F @Y kg wxviaz A EsHAl 3
22 7%= 3§ ETF 23)o| EUMA o TFel vl wejo] wj
¢ go]3F ETNS 233l =wo] =t} 275 A= Hg ETF
oF fA

bl mE) 9% 2ol Uitk

63) Risk(2009)
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Y. TVIX 714 93 Ald|6d)

Credit Suisse’} 20101 11¥ 29¢ wE&FAAH Lol sk 20d ¥
719l ETNS! “VelocityShares Daily 2x VIX Short-Term ETN(TVIX)”
WALe] Frhddge] #4Ar] FaEA Adri4e] §5dhe 5 714
= Aol vyt 28 TVIXe 119 18RI Hes 749 o

] WiEA A8 A4 S&P 500 VIX Short-Term Futures Index ERS
Hxekae 4hol I F HlY FYES ATe= EINSE FAA7F W
5

Aol E4A AL F =S AAE dEolth

¢

2 f

¢

A7 HAg AL 2012d 2€ 219 Credit Suisse7} TVIXol| g
F7IEY S FHsA T SRt HAEEolth A Credit Suissew
A& A SHinterim  limits)o] 2l W3 F T AMGFE BRAITE A1
Fo9l FFY TdHol AXNWA TVIX 7HFe Fx74143 B3 glo
89% U ZSsl71e sk olHdk sHAd e A= 39 229 Credit
Suisse”} THA] &S A 7)3tHA T2 = AT

64) TVIX A= Pengelly(2012), Collins(2012)E =33t
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<32 IV-3> TVIX A7td ¥ &=712d Fol
(&9l =2

250
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150 kr o v g

0 T T T T T T T T T T T T
2033_ o 0.3‘_;:_ GJO';{.,_ G‘}Q."J_ 0304"1_ I;(J{,l 030-3{1_ agoc’;_ 0303{1_ 0':0{;_ a::afg_ D::-of"' a‘zafg_ 0
2\0_‘, ")“Oe 2\33 3.22 3.99 \ig) 3‘._?99 3‘.?1 3?‘? g 1y Fgg g

—TVIX ETN Indicative value

Z}8.: Bloomberg

Credit Suisse”} TVIXS] F7p3)S
#HAA YA Lrh ot TVIXe EASFL7 FZ84
TVIXY F7hEsfe] w& AP sllAe7] fste] =] VIXAE A
£ 3tlaL, ol W& e FF0] olf7t obd7t st

o} TVIXE 8 3 =+ 2011d &, 5109F SHo|R oy 2012 24

5
1799= 40707 SHOE FFoAuth T3 dd AdZFEr 57174
160%F ZdollA 42307 F@OZ FHAOZT Zojyth o|HA FF3
TVIX 23S g A3l7] &) 2oz st VIX A& AgzHEe go] =71
st e Ao 2sd HA AFY 10%9] SuE Fego. A=
VIX A& A7 WA WF @3 AEY VaR = W73

3l of o2 A EHWA] Credit Suisse’} W3P=HS At Aoz EHA

=il let.65)

65) Pengelly(2012a)
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Credit Suisse®] ZH2txdd o8] Fooz Zefd TVIX 7HANS 24
=T F4E EA HAoh AR TVIX AR o] el 2009 8
Barclays7} A 7F2 ETNS| F71ads T34t 10% A= 7140]
& AtElZE Aoy TVIXE 71H4 =7t 9%l 7Htal 2] 3
& olub A&k AT SECS A&7+ A 717 FINRA (Financial
Industry Regulatory Authority)~= ETN A]7go] tigh AARE HE] 2
stiem FINRAE 20121 79 109 ETNOl tfg Fx42} %X (investor

me rr

N

ST

alerts), “Exchange-Traded Notes-Avoid unpleasant surprises”& ‘#3E3}
A6l ol2gth £x AnelHE EINS At 98&40] ta) T2

7} FF AL BEST T3 AvelAG An2z Fe) BTNS Solgo]
AUE FET B S or FEAA AdstAe) Ael s
oJahr s shelct

3t g8 BTN 2a)Al= TVIX AFEI9} FINRAS ZX| o] J3FS ub
o} FAE #3371 E stYTh ETNS Hu W) St=E AR

5
Fho] FRES A BHIAE FA FAFoEN FAATL FHE

AvpA o2 TVIXS 7443 AllE EINS] 4o $a8s 7
AL WAFA wEthe Fgel #54 FHol AW W A5
Aol obd & glee HelEQith TVIX AHZ 447 EIN $4

2 ZANES st Wl @A BAAY AelH w

=
PFRL FAT 5 Y= F8A=e oY= AvHA0,

66) JP Morgan®] AM] ETN9] 79 2012'd 69 14Y, 12129005+ SH-& %3
ez dAgsta o £ 11057 FAS] LHAVE 69 199= ¥
dEahATh e FrEHo® ST EINe] 2asx] ¢gorng s 714 W

ol MAE & Jloke A9 @ TASA.
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20073 12€ Fotune = ETN ZFFo] FAA A HAlo]AE 7153
A AFozH AdHoz ZA IdA(tax shelter)7} =il o= HH
7IAHE AATHS) 22 A7) H]= AL “Revenue Ruling 2008-1”
= 3 @9 F3E 712AHS k= ETNo|| thisf 2)3}38A] Al 7 (foreign
currency debt)® ZFFEt7] 2 Shal A7 HF AHLo]SA 9] H& = ujA|st
712 SFThes) EF v gAY FAolu LdRPIE 7124 ETNC

= & A5 o H&LAE HESVIZ sHthe)

20133 %OW% ETNe| thst Mg o] By Zsd o] Yet
val ek A vlE FAES 7RSS ARolSA HE s W

<l

e BE ATl el @dd FALHS HEsk= AATREt
(Financial products tax reform draft)= A<ttt Camp 7§ &t
= A RE(E R AEAY §) FERIGFN ETFH U=

67) Sloan(2007)

68) T371% F8EFY T FA(TE, AR, )l BARlel 9d T3
F2 SR AIAFE QA AT W

69) 2013'd 10 A, W= AL Fsleoleld] t& 7|2 ETN o)
A A ZE BALHS A8EHA :

70) F-5-o thajHe TAF FALE 459D E VTR A&S 20%E A4
dot. 22 7|FoE WIHE A MEE 35%NA 39.6%=2 AFFh

71) Peterseil(2013b)
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