21 ZR[Z]]-2025-309

FXSE

@ 0] 432 "I SBFEAYE,LEN, HEEE 0]

0l22 JSYLICh mMatN Hz £4S HotX| P, FXb =AX0[7L

ot= 8% HeolX| sLICt.

& [R2l] S8HE M= M OX7| T CHEE 2, @34 U= tE|ofl CHet CHES
2 XLUxA =A BokstH D242l S2fadS It Holelo] £Ate 24 X SENZL Oj2H0 =
ASE 2012t 7|cHste Hetol ot 2aE KPS0 At 227t AL {lstA|7] HIEL L.
& [LEEXA} £XF ]2 B AH: SBFAMES LLUEXL} T 2 65M 01 JHEXIX0A|
A RYULE LR XHE 4E2=E Y=tE JHEXA HS J|FE0| HEE|OOF BiLCt.

= O[O B HI377853 DHEASSE(ELS)

= AR
2t 7I=Ape] R 2=fols 49 A0 2

gt FZO| 4F & 7IEMU0| FIHK|e2 e [DlHoIMNSH
K[303828| MMZBIZSHAUCIRHC 2L, JIZAMIQI HSCEl Xige
BUCT XIJIMSIE DIEZ0| WAMSIROM, 20244 1€ iz ELS X
7.562AA0jA 4.3220249] AAOHO| S| 3.2491200| Alstr|
57.17% W2I2| 22t £H5s 7156t &L,
ESH QARRE X9 HFE F JIRARM0| JHE BF0| ZetE [DHOMSH
M297542| IPYZSSHAHOURY)Cl B, ZI=ARM HoH Z=2
ZEoZ XJASIRZ OIEZ0| UMGIHOn, 2024 8% i ELS Xtod
7.00212001 4.37A9H2| £EHM0| =YD 2632420 Y&kl= 5 o
62.5% LH2IS| RIVjdet £AEE 7|55 H USLICE

—

2. 1 2| S8FALE HE Ak

71. 2 HXI$= S1A| ELS 2442016, 2024)

2016H0ll= &2 HSCE| F7IX|40| 2202 2 HSCEl F7IX|ILE J7|x2
o ELSSO0IM 2F 10% LHelel £40] st Ht ACH, 2024H0: &3
HSCEI F7IX|5:0| Z2toz 9F 50% LH2|2| £=4l0| LrAyst Ht Q&L

Lt sielZ2|SA DriZAsHHE(DLF) £41(2019)
= Zxl, g=/0|1=2 CMS 22| ¢4 DLS S8 mQlst HME9| 7|xAM 7HA
3i2t SO2 20194 92~10EAI0| B &AE 52 7%(Z| 98.1%)=
7|1=olH OtV |=el E= S 2H0HE Hf JUSLICE




@ 0] 23M= S32HXI2 He HS I LS et 015 STIS 21610 'FE2HIX 250 23t @S, R 23 780 oA,
SAIS| LiF SHEAIE AN IHZEEH| £ LIS £l OfoHE 5 UTS It XiE LI

@ 0] 2= TPYZESH| EXHEZM(R2AIEL SSEXAM Bt E ZH)2t B2 TjS|AZE DZHH QLY
Of 5t= FHE H1 ASLICL mM2pA, DTAEHAME= 0] 2EMLY ?:.”II ZeSHY EXHEBAME BUEA WO
YES OlatGtAI=E EU5HA7| BHELICE

6;2

H4E2 Lt HSYEY o A3 LR T= HR 2H0| Y £ ACH, Xtz Qs U2 FXIXH 22AMA

=2
HEELLD 0] F8YE2 HSAESHY M2 HS&|X] SLC)

& QYUES M= O|3i5tx| RIASHE =76l BBS OlH;CE MBS St L =F7IES BIIME 32, &2
oS LiEa ABst M7t ofZiE + JASULCL

- DML M T4 5 OF2 AMEHE HrEX| SOl-4XIBH0] FAI7] HIRILIC -

NG SR=TA=INEIES n[2joMS A H377858] ELS(TMYZESH)

« THEIE0| HiSet SAFLEME EXoIA7| HFELICL.

ELSE 7 ZFAlo| 71240|Lt FIIX|4Qt HAIE0] £2120] HsHX|=
ELS IMEZSISHO|N, RHEAIZHOME S BEXME 5 EXIYE0 240|
w*f%ﬂf 25| H EX X0 SAISI0] 2210] AME= ZSHO2 MOIFLICE

DLSE FAOILL FIIX|5= 22| 0]X+E, &2, |7t 2l Ajihdt AH|5}0]

P somo zyss muzEswALL
S ZH2 IUEISERYEOR WY JisE AN 2MS B3 100%2A, BIe
20%2 EMSH AMO| WM £ YSUCL T3 STHUWIL JHssit MK STahy
32 ZHIYOIZINS 95% OLN(E, L T GHATIXIE 90%0I)FF0IA watelo|
Aojgalo| AEj0] mf2t A, 0] Z HIAMO| WHE & UL

=

sfi*ﬂﬂ %Ej::imkl %fi*"ﬂ 67HE Ol & Al 3H7IY(7IZ7H2 90% Of4
=7t | H8YY | S8 67HY 0|5 SEEH Al 2H7IY(ZIZETH
0 95% OI¢ XI5

= AMZ0| ot} BHRIGH SZAHIKISH HA7E0 T2H TAV MEARIR), BEeR| Mojojs
ETHSAHATX|, HYUQUAIXIS e Z2, ¥ YHAUS O RDE] 14 FE HONE
2 e WEsE 51 5 MK T 712 Lo Aioke] HKIZ 275k 4 QUALIC

= AZo| et ZEsH ISAHIKISH KB6X0) CIZ BUEY = A20| 23 5 H2THES
o3t 2XO2 FSUBTAXISO| 718 X QX HAISH K20 FTAKRO| M E= B3
2 Z32 278 £ YBULL XQTWR Y2 6JYY OLIO] B XY M) M

A=+

2 30 Chigt EeAfet = TIR AE0| RS Z2 JAU™, ZHMIE|(15688-6800) X
EHH|0|X|(https://securities.miracasset.com)0fl 228t 4= AUCH, 22H0| Wrlist AL
SFSAHXIESH HB6X 1810 [} S8USH(1332) S0l =22 QA6 £ USLICL

DlRiR{E], ST
RO 23t AfRt

0




IYZESA0l YPST2 NHNIBSTL NSYBSTS 2L MHE $ O EO 02

sésgoz 2z Yas30l AP,

- AZLRSE 2™ : JIEX JHHHSY, =X T, AFEAUZU(HAEIN +FE 8),
HHEIAN THsY 5 13

— Al

891HST ZHRY : YN MBSTS JIEE MY

A ZeRSEMR)Y LELHSE(CRIE ST & SEUE)

QsS30| ojo| i MR1(Z2g) MR2 MR3 MR4 MR5 MR6(X L&)
CR1(Z¥E) s 158 158 158 158 S8
CR2 sa 282 252 283 258 sz
CR3 185 28 3= 3= 38 S5
CR4 s 28 3= 455 455 453
CR5 S8 285 358 4358 bsa s8
CR6(XM &) S8 28 3= 455 s 652
% MR2 A|E2|A3(Market Risk)S&, CR2 ME2|A3(Credit Risk)S&
PAe EXESES HRE2E(1S3)0AM LIS/ G6SE
wo o3 X EXQESES 6HAE & ':'151-3tﬂ USLICEL ol2et ER7IE0
(2232 ] [_EFE oiE =2l fdsSEl llo ?EZOI E_Et_)fﬂ, UM EXHY
83} AlZo| EXQIHSTE L HAIS 5 HAH SXHITS
StA|7| HIELICE
st fSEOR HaliTl o7 oAkt
AYMSEI IR =2 FXXE St LR, A|EEA
ZiEFEHIS3Y 20% =20|H | fUES M HOM:E R =2 £&E2 EXsUES =4
I ofth o3l o8 =™ =7 M8 | oI, 0| ¢lolif XH7ix| HES0| M2 4SS X3 8
g = Us EXXA Metst S LI
AYMSEI =2 EXXIE Qe 4EC=E EXEzae B
ZHFEHS3H 20% =0t | HO= 2SS dUsiHEl: =2 £E2 EXied &3S F
Toks EXRRLOA HMetst SE LI
AYMSEI Ot =2 EXXE flgt 4222 EXEzaY
== 358 H=32 80% 0| XE¥ BHHECHE= S ZUsiHEt: Ohh 52 +&F2 §X
A S FHols EXXM0A Metst 4SLIC
ws ] EXtols 10 435k FX9=0| UASS SEol ?Jxlﬁh_'j,
o3l 45 H322| 90% Ol X2 OMzELCH =2 A4S 7|0 = ACHH U™ +F9 A
2 4 = Us EXX0A Hetst Sl
EXte3ae 42 zAslstn, OIXASOLt HIFEAS
H32 95% 0| X|Z2Y F&E9| oHEXOI EXIE SHE Sk SXIX0f|A Hatst 4F
AL|Ct.
Oz £= Mz &2 FAES 7|tstH, FXrHEZ0| &4
0| LMstX| Y= & fI|'0||71| Hehet A4EQLICE
X QEMMES BElX|7t EIX| RCH 47| ERHOM AT A 4 ZHELICL (GI20:SIRP, 2I3t LEoi3)
- 1EtH| A&k £38}: USD, EUR, GBP, JPY (47| £3} 0|29 E5l= 2CtA| A&k ZXEHLICE)
X MEBSF2 U9 M MB8HIIA MBS0 EXE 42, 7 =2 S22 Mgt UHX| S8 5 £2 S3(Second
Best)2 AIZ&LICEL
X e FEEANLEES 42 &7 & SS3F 2A%10] 7HE HESHH 2858 0|42 ZEsiLIC
% Lt Ol SiLiof| siESt= 42 7] EFE0AM ABEE 18 48 ZFLCL
® Z|=XHte] =71 3ME =1lol= 482
@ 7|=XHe] ZRIL B, EEXHE S 7|=X U0 HAE0 HEFAX0 et £XHXe] ofai7ts *"Ol 22 32
® 7|=XH 7149 IpA 107 7|=XHte] YUZkelEe| ¢ st BEMRIIL 256%S =44dl= 4
@ HFEHZA (Y2l Hi2(0{7t 60% Ol AR = Lol 4EY m Tt7] Hi2|0{7} 70% OIM?J 39)




| &E2 0K BH2[0E 7

Lto
-

L3

® X 67 (&

*

[NY
1

110
_lluu
K

1]
=

14

=Xt HEEY

Abf==7} 7|

o &

z

7
It A-0|

Al

=2
=

ALl HE

L

® <

MEE stAl

A=

ol

JEHOIN EEE O]

ofi

[Z2f] 1HEHM 2ES Mz 0f

He| 7 7 oHE + USLICH

AL
(]

of 714

L Ct.

A
=]

f

*13)

B0

s

A

)
()

X0
o

A MSELIC

=
=

M= sELHAESYE 3 HESH Y0 OE ZEAf

gl
Hl




ojgfof| MSHA H 377855 Tt ASSH(FIIHAAH S H)

== al o

oo MSH(F) = EXICHAL Rl B2 9l 93E £
298)0lM 65 = (PRS2 E) 7] FARIHSES 6EAH R ERstL AU
c}. w2l ol2{st 287 |zl Ea g EXALEe| S =20 A

A = Ble|xMel FAHHEES SHAZ] Blgfct

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

.

HAMel 7| Ateto] 2 = Esiches A AFsHALH O
2F E£ 525K OI-"IE.% 72| 5tA|7] Bigt . et o] oty &

[ FAARA 2413 ]

% B ARAE FEAUAREY L YEEA/ZO BE ARE AX AFY

L.

Yy,
% ELS - DLS - ELB - DLBY| W3t FEAEE S 8FAFES ARFA AH 2

(dis.kofia.or.kr)ol A Bl A 32 & &Y},
<EXNZ2EHA F2AE>

OIZIAl 7= =2 ETAH al 2o}

_89_




2ted E SISO A= =

=
Dol THE 0l = A Y

) SHAID| HHEFLICH. 282
2 44 220 AH As LI

B. L#OIO ASMEIN Tet SN0 ST AS £ Y= S
olo O gt 3&H O] © D53 A Al Al =32 YksH
Al2eEe ] =] Ol SI2Al=1H [

2 ol Al 2 I ] 2 ol SIx2)|AH

== 1Ueal) ETFZ A S 6HAID| HEEHL CF.

7. S MMZEBIZSAS HoA0 AFRGR 2O OHD)| & ET2 320
=1 o

o oJ = S A= = gt SH O| = C AFS} bx|
AFSIHI 2 gt AH = = OC|Y Qe g
Cta A OJlO O =ECAISIA T Q1 AFSE)I2d A X™HUHIEH =2 g e

_EtOIot Al J| BEEFLICE.

8. = MMaszAe Ot Al TIRAE ol ETLOO| AFZ O
NE OAKA Emuu O} Al T E = EWE
=215 Z HSHAID HELICH,

0.8 IMZSZAE SNXIt 0155 o2l DU EETAS

A Al E O| ol HI E o

_90_



= © O] AFE O N O AFE ol EWHE ©OoO|E

AKX 5§ =1
1. S MRz IOl AGHE AZ o PSENES
S =z 0 P50 NMHQEA HZDE= 025 o USLICH
== 95 = AHo = AtZE IO} = SRS o

2l oAl DI HHEFLICE.

122 QRIA)2SAHNESY RBX0N 2 2EHEE T= A
S0 48 S AL RHE st 2NOZ 2 SAETHAXES0 JIE Y
S, 22IcteE N2 (AR HMB = FFHE ZTF)2 7E £+
ASLICH % QRUS U2EH 64 Ol M2

13. 230tA&l AFEO0ILE FIF 4L S |A0tAIH, Ot & L DA

B 1588-6800) Soll 22IGtAID| Hietd, D2 SEAE = 40| &M
8t =2, & A EH 0l XI(http://securities.miraeasset.com) = 2 8Z =
2 (2 RI0/1332) S22 Soll &8 2o 4 £ UASLICH

ANEB A2 HEO A2 &0

BE98
(452
ZIOHAZE4!
L1330 80% 014} | 122 90% 014+ | =2l 95% 0|4+
ELS,OLS ! sz il il il
= WEE WEE WEE
20% Z D1
=S . =TS
U =171 BBB+
= BBBO 0I5t i A- Ol A}
201 2 S&p, . _|  =ine =TS
ENHNE B+ 0
DLS _ mx |20 MT B0 en ey BBB- 0] 4t
ot HIS HIHR
) | == E

SCA [EHA2 B 015

B -G Baa3 014
MMYZEAIR | ELB,DLB w8 2B3IA0| ARSI IS5 20 YEsa =2

EXXRL A= otm=

[2SAHE]
HQISHAHES BI5IXID}F EIXI 2OR AT 2RI0IA SIBIE SHH AS ZEBH0IS): ISIRP, QI3+ L0IS)

—1EHHl afef Sat USD, EUR, GBP, JPY

AD| S35} 01212 S3H= 2C0HH| AleF ZEE
HUZEZE Ol H2 ASHIAL] AIBSS0| EME B2, M =2 SS2 M2t LKl S8 & £2 S=(Second Besh 2 ALS

_91_




%
<0

ulo

=22
oI

! I 2H1HH2I01 22101 70% 0141 3L
= k=3

=)
=

SIERZ ?

=

) &SE 0kXI2t HH2lof

=l
)
2t

*NO KI(t= 49
gty

=
=

b

¢ ERANG AR R AY 2A

@ JIZ=XHake] 2Dt 30H
® ItH2IXI o5

@ J1=XH

m D
B o
ulo ™
© N
G =
m o~ 5
oo
L
S
._A.o _.__o .ro
4 T om 9
04 m o
ny > w0 by
© e I
a3 3 R| ©
4 A0 __4_.L_am ﬂ_dam X0 o
X ; |
=~ e RO g B0 g RO
Kk K - ao.r_ao|ao._.o !
KR 52 (589w %0 s Ok
Uk W SR R R H
)OO0 A OD | MO0 W KR KR K|y =
ol &) | 3K Ko 4 ot of OF K F K oF K | = = o)
Em Omm w0 DYt gliogm m
~J
o
K =
~ 0 Al it0 UF nJ
RO im0 e Jo 0 i)
W ok - 3 Is o J0
k| A c Ao Kt B
=< B .A|_. ] 60 ol Ok
I3 = <4 ok zr
o ofr
=

[e)

=

°] 20

)=
Run

wetol f15¢] 100

[€)

L=

R

A

A

)¢
_92_




ok 2ol AASILUT. A4 AW £AN
So] 7} =) o o] o] E AWA 5L A
Hhgh o)

1. A= 8
s= =
=y DIZHOIAISR 377853 MH4ZBIEH (eI HSH)
(=298, 23HIBH) (4E3ES=2:282)
BIEINT; S&P500 Xl / KOSPI200 XI<= / NIKKEI225 K|
QFE N 10,000,000,0002!
152G WO oH 10,000
153G SN 10,000&
ol S 1,000,000 H
B EAPSela= el 1,000,000
o) |2t B OFAI R 2026 058 262
esfelES =] 2026 06R U @5 5A|JM|

(H2AD2H0|Z HAHA 2D1)

20264 058 26¢

CHat =BNESH
o) Z2t N Ab
:ﬁﬁfﬂf’ 2006 052 292
oo =2
=20l 2 2026 062 012 ~ 20261 062 022
JbRIo| A1 2 2006 068 (42! 2% 5AIX

oy 2026 06 052

HHE o sy 2026 06 052
ek 2006 06 052

oH)| 20294 062 052

3 150 A

AEO| HOA O 2T AIES D¢
F= SOIGH0 HASH2 D S HAFSHUIA =kt
HLE, OI2HOIAI SR HTS(Horre Trading System) 2! ZHIO0| X
(http://securities. mraeasset.com) A0IA 2210 HS o}
Al 2= QISLICEH T, ZR0 [t 221! Heko| 2SI 4= QU

_98_




HE

At ots DHAE ARE0 AL XIBE S=
EOIGIAID| BIELICE

0o
I

oL &orst

K

O
ol
2

lo 0%
Jo
>
rr
He
[
ne
HI

>
2
s
o
13
Il
10
4
bl

o p|y
o oo
>
0z
¥
[a¥]

o
s
02

235
{on
E"fﬂ
o X
_'_t,H_I
]
018 o
o Qb
T
o o
mo JQ
o M
0o ol
o g
<
Y 1E
0 HI
s HU

:

x 0

o |
2
for
O
/0
_O'j

2
rr
o
o
2o
nw o 2
]!
o
4o
o H

o
I
rr
>
02
ol
=3
[
il
[
[w

— MO}l HOL20|| [HEI = A2t (249 HAIHAIAIZE O
S22 HAZZARDIX| B4E A0 SHLICE &, 2210l
EOFO| 42 MAAI2H)| AHO|EH 2= QIOL| &SI IR} BH=
DA = AR SHA KIE S= S56101 2RIGHAID| B
LICH (& =22 252 0l EJK=8tiLIct)
AR Al A 2ZA 7T oA % FEFALEF 3]
g 479 20 %
19]2] QQAFAA &

>|

fo gpn
0 10
2

rie
o|N
i
flo
f
o
H

e e

N
oL

ol
2L
At

N
offt
BN
N,
%
et |°
>
N
B
2
O
N
—l—l
N [o2d
(&
N foft |rIF
2
R=H

(e
offl
(0]

ey |
|2
o
2
o
i)
>
o)
)%
v

oy |8
H
rot
N
I
_>‘i
(2
N

ofy
ki
o
f (
e
095
r o
o
N
(A
©
Ogg
ol
o
it
N
N
—|_l
v
>
o
(2
o=
ok

);

o

>‘
i

A AREERAAQ] B3 299D ol 87, s 7)3te] A
HE FAAFE FANFRUT. old st dF FAA| B <2 A
HEoluel FAAL FF7)3to]l 2 HEE F sy AAF YA
F2 B (AEA St BF AT F8718)0 &9 wHEUS

M1 —101‘

% &e1717t0] A F nAoRHE a0 o
A AFgAe BRAo| EARE 4 A% Bz wagun,

%%5El 712k N ARTEARE L 9 pogel g 5A AR 2HY >
slor] glag F 299 o4 Fe ke weUch w2 FA T
AW 5 ookt WA won(l ALEAA L), Ad) AFEA T

F ARG G 2ke] AW F FgFAL AL Ao 2R
2ol 3 o o AR5l At FHHYS FAWA 2
T A5 AR A B FelsA7] e,

o

_94_



7

Fo] Vola

°

ZF(71E7hE S48 7122t 7

Fol VIX R &2 o] -8 (Jiang and Tian(2005))
— 95 —

°©

from ~ ol
- g
i W ™
T T = -
‘Olaﬂ .zT ~o =
oy = <X
T®E 2 M W
ool & o ey
TEL L7
w8 T x B
Tw 2 T o _
oA ® o T s 888
N "~ (@)} ﬂ ..O
il I MoK Y Sy
oS W o N 2T 4=
I | ol ~ W o T R s
T No| ¥ Yo 2R Igwq
B om < T N oo s88Q |88 4W
WME = BEL |Beg |Gl
R AR |Teg |B2%
5 N S X T < TRz AR
S M W RgQy |RKgQ
i of B |g¥d |28d
ITHo 9 w5 L E8g |££8
o w o X ~ ™ < 5=z |88¢
;o]Ll Jcauﬂ o [
T3f ¥ E-l
o oF — <A
T 5 a¥cl | B |
TSl R 5 Fox o or <t
‘HOI.lﬂm_l Eo Oﬂet _”_._ﬁ A_um
B Mo T il B
s © 0 N =
i ) mﬂudr..ro %) M_AO
[z L N o MI
LT K w ¥ = = 2
w:uﬂ o oE K 1K
ST or o m ° o & N ~
B ol Sy TN

Volatility Surface®l] t

tility Term Structure

7]2.

2. 999 W&

(D) F7t,




O HAx71F713  Ax71F71437)
O Hzx7|E7148 7Y : 2026

O AF2ANGBHANE 1 AT 2

715)

O AF2NFBRNY 2 38

L
o
(@)
(o,
(@]
Q1
o,

7+ 7]

=)

Rh== S| SEE I SE=H

1xt 2026 092 02¢ HHSM x 104.375%
2Xt 20264 128 01 HHZ M x 108.75%
3t 20274 032 02¢ HHSZM x 113.125%
4Kt 20274 062 01 HHZM x 117.50%
5Xt 20274 08 31 HHSZH x 121.875%
6Xt 20274 113 30 HHZ M x 126.25%
7xt 20284 028 28Y HHSZ M x 130.625%
8t 20284 053 31 HHZ M x 135.00%
Ot 20284 08 31 HHSZ M x 139.375%
10Xt 20284 118 30 HHAZM x 143.75%
BN, 20294 028 27 HHSM x 148.125%

O AF2NFBY : AP A5 45273897

O ©718 74747 - w718 7FD 2 71 22 $7F (RAA AR 7]

O w7197k 20299 054 31¢

O HTHZA 1 w7 g7rd (R g7k o] H9)

_96_

At g




=
ESp)

o8

Jb2H0| 2 FIED|=)1He

—> HHSM « 104.375% K=

O|AtOl 2HS

2 &d7=
= L8 Sx4olE
(KIZ)
T S = J|EXHALO| KIEX DA
(1) 1% ASTOIMEBII0 2E JIERA| HSED| 4 5759

(%4 17.50%

(2) 2XF XsSZD A0 2 JI=RH| TSAD |[AkEH

J20] 2t FIEI|ZIpHO
> OHDIZOH « 108,75% XIZ

AO| HSD

8.75%
(%4 17.50%

(3) 3Xt XS0 14O 2E JI=AHS| S|
%] OlAtOl A

J1240| 2t F|EI|Z=Ip2A0
> B0 « 113,125% K|

13.125%
(%4 17.50%

(4) AXt RSZIAEEIIL0 2= JIE=XHAS] XS

20| 2 FIEJ|I=J1AHe

—> HHASM « 117.50% X2

OlAtOI A2

17.50%
(¢4 17.50%

(5) 65Xt NSRRI [ABHEDIU0 2 JIERHAC| TSZRD | AEHE

Jb2H0| 2 FIED|=)1He

—> HHSM « 121.875% K=

O|AtOl 2HS

21.875%
(¢4 17.50%

(6) B6XF XsSZD | AHEIIL0 2= JI=AHC| TSAD |[AHEH

20| 2 FIEJ|I=J1AHe

—> RHZH « 126.25% K=

O|AtOl 2HS

26.25%
(%4 17.50%

(7) 7R ISR |AEEIIL0 2= JIZ=XHS] XS

D101 2t E|ZFD|F=kAO
> MBI « 130,625% XIS

AO| HSD

30.625%
(%4 17.50%

(8) 8t AHSZJ | I 2= JIEAS XIS X
%] OJAtOl HS

D101 2 ZEI|FIHAHO
> QUBIZOl « 135,00% X2

35.00%
(¢4 17.50%

(9) 9%t RISZIAEEIIL0 2= JIZ=XHS] XS]

Jb2H0| 2 FIED|=)1He

—> NHZ M « 139.375% K=

O|AtOl 2HS

39.375%
(¢4 17.50%

(10) 10Xt AFSAD|AEHEIIZ0| 2 J|=AAe| S|
0|AlO| A2

SZODI0| 2t ZZIIZEI2A0
—> UBIZ0H « 143 75% XIZ

43.75%
(¢4 17.50%

(11) 1
SHEDIDIA0| 2t £| R |FIFAO
> UBIZOl « 148,125% XIS

1A RS | 2tE 0 2= IR IHSZD)|
QAOl S

48.125%
(%4 17.50%

(1) = J|x Fo] O™ IJIA
70%)] 0| A0l 2

2+ x|xJ|=)I=H0

52.50%
(&4 17.50%)

_97_




= L8 Sx4olE
(HI&)
(13) < (12)0il HEGHK] 21, =D |EIREAEIIY U2 2
Z|B2AEA(ELEN MK L =AM =E S SHIEE 2F F[=X 52.50%
BEOI | D1Z01219| [35%]019tO2 GHatst H0| Qs HR(ED (%4 17.50%
A&l =) (- B J|EXHALO| D420 BtE = UE TEH
E=Z=2 )=
(14) 91 (120 HYBHK 2D, HEIZHEN ol | 2Eo=JIE 9;
ZISREA(LE NN DE JIEXA S 0l BHLIZEE 2t 5| S
XJ|E:JHAC [35%][]||:||.o§ olatst JQ| = qu(z.c_jt j{j(.jjjojij}
JIZ) (- B J|EXARO| J1210t BHHG|= Ue 5l ;/)}’lﬁilol(_)j)
)" X o0
« JEFE D RE J2AN F (WRANA/A 2 E1E]Y v g 713

_98_




HH40E

LTHEA
| szasummoEmnys qusys | S25000% [ Bt %718
4 AT s Olpas sp G| e | ' 378
/ 39.3750% L
35,0000% | — g
30.6250% | — ug
26.2500% — 187
21.8750% — 15748
)  17.5000% — g
| ssmmeenmegne | B E = :;:g
suzs g omes [ S1900%
S8 a0 g 42 3750% | — g
| TN mE T TE . wn %
SR

-30.0000% |

. Tt
-65.0000% |- (58500 7|4 KOSPI0D K14, NIKKEIZZS 7144

1000000% [ @3 a4_ 1005 - - 30%)

oL E

OICHOIA SR NI377853] (0il&h &=2UE Tei)

(200944 052 3124]DEXI S8P500 I, KOSPI200 XI, NKKEI25 Xl 55
ool | oIt BiLI2tE
fZed | (2006 068 062 2t 2|EIIZ012{0) [35]% 0I9toZ olatsh Fol

JIE |UD, PE JIETAL ORI = L GHLIZIE 2t XEI|E
% 0]9H0| B4 YIZAAIQ| SHABHLICH,

7h EATE A 199 FAA)
- 7]Z&AE S&P500 A4, KOSPI200 #4=, NIKKEI225 A5=¢] & %7]F7H4 o]
747} 7,432.97pt, 1,125.51pt, 59,804.41ptS] 75

U &AL (7] B 7 D ol whr) g7 v KIE X 24 71A)
k718 7k A 7bA] S&P500 A4, KOSPI200 A<=, NIKKEI225 %] 4=2] 7}2 o] o
= 7} 2,601.5395pt, 393.9285pt, 20,931.5435pt H]gko 2 3lekslk A o] Q)

71%)

l
QL
-
b
1

e
S
o
N
~

_99_



s

lig
>

Atedlt

ORI 0l S&P500 XIZ, KOSPI200 XI%=, NKKEI?25 X|£=2] J+220]
242+ 5 946.376pt, 900.4080t, 29,902,205t (MH ([ 20| 5Hats NKKEI2
25 XIZ= J1&)

=19+ [1Y x (-50%)] =5,000 L+H& &tk

-50%

Atedl2

S IE IO S&P500 Kl==, KOSPI200 Kl==, NKKEI225 X|==2| J+=0|
2+24 5946.376pt, 900.4080t, 23,921.764pt L IH ( 20| SHtSH NKKE!2
25 K== JI1&)

=19+ [19 x (-60%)] =4,000 L+H& &t

—60%

Atedl3

0P| OIU0fl S&P500 XIZ, KOSPI200 X2, NKKEI225 X|2=2] D120
242+ 5 946.376pt, 900.4080t, 11,960.8820t2(MH ([ 20| 5H2ts NKKEI2
25 XIZ= J1&)

=19+ [19 x (-809%] =2,000 2+ &t

-80%

Aredi4

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZH0|
2+24 5,946.376pt, 900.4080t, OptIH (Cf 40| SHEH NIKKEI225 K==

JIE)

— 120+ [12) x (-100%] =0 & Azt

-100%

(W77 A 27 A 9] W o] b ke 7124 )

M

- 100 -




B0.000%
S0.000%
20.000%
20 000025
100000
0.000%

=9 B (2] ——58P500 | T=(EE) ——KOSFI2005] == =) ——NIKKFi?25 A== ZH )

4. 71 2Rk 7w EE o]

S00
300
200
100

A0-TO-ECOE

30-TO-ZCOT

90-TO-TE0E

90-TOOT0E

90-TO-ST0E

90-TO-ETOE

O0-T0-£102

00-TO-ST0E

0-TO-ST0Z

90-To-EFT0E

9n-TO-=T0E

an-TO-E10E

90-T-T10E

S0-To-010E

a0-T0-e00E

S0-TO-E00E

S0-T0-£00E

a0-T0-=00E

a0-T0-500E

a0-To-F00E

a0-To-E0DE

| JIZEJHA S 100012t JHAGIFESAl)

AHO)

P

Ol A S 2 X37785

=
K

Ul
0

93.61%
3.20%
0.39%
0.67%
0.02%

0.15%
0.22%
0.00%
0.06%
0.32%
0.28%
1.06%
0.00%

| (

2

4,324
148
18
31

0
15
13
49

1

I}
ol

3+

4.375%
8.75%
13.125%
17.50%
21.875%

%
%

26.25%
30.625%

43.75
48.125%

35.00
39.375%

52.50%
-10% ~ 0%

jild

ol
<0

o)

ol
<0

—_

oJ

- 101 -




H
1)
20
oll

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
100.00%

3+
o

20

4,619

Il
3+

P

¢}

—-30% ~ —20%

—-40% ~ -30%

-50% ~ -40%
—-50%0

—20% ~ -10%

jid

oyl
<0

K0
10
KJ

o] 2003 014 069+ 20234 05

Total
79} Fi FAAA

AYA

D¢ 2

=
T

o

o

o] A TRt ol

3T
™
-

T

&3
of

3

TE Al =%

o]
o]

<

4)¢ ag=e ¥ BAH 7]

=
|

o

EEER L

Ze Tl ng

iy

2

Hurt,
S b= A

o

Y TEZEA S3HA

—ol=2

Fis

=

)

X
=\

ARG AFo] GYA FAY A%

-102 -

Bl ST ALSE Al

439 AR B 2

2 7%

[©)

=%
o —

A3

1

H
=

S,

(]
Nin

]_

3
A

A of
&

a




_ S ol gz . |W
oll »w ¢ 0% WY |
ol ~ — | =
S o< Qg ol 2ok
&0 [} 20 v BBy
= E A XL 33
ol £ >0 g %k
D = REOFs *a
e —~ S &5 KOy @0 | o
l o0 s A5
< st 2 RO < o | R
L T LIRS <!
< i R e
Al G ¥A Qg LA
i do 3l sm " % | U
- i 80 Wﬁ_ J0 = M_“W % o oF mﬂw
oD K _—
U N L S
LWy B E H>m|wo___mm,x
W]V oY | - K — N —~ WH 3 .| o
w.ﬂ%ﬂ.&jm kW E = S| au
Sl T = = o = =
2o o= K= DOR g @ |
= KD [l I = RO | =
RS ma SR I
" Dl@_m_!unjl__o_. D oa <R
) ma 20 ol M0 o3} KO s _A._x 10 g <
oMW Am s X188 |y
Ki [0k Ak om0 = | oo of By 23 & O
PO KW S o g oo =W LR 5 D
U 0l0 K < ol <F 0 KI0 .m m |D| U] of s ioD
ol | 00 ©® 9| W58 S 25| Koon
_ ol @ | A = A
o |0 Bana (Ma@T o
m_Jl.Aoj <0 acl_u_Jl am.__-_“_”_ .AOC._H&._ M
0| U H O 20 o 2 | W =~
=) | o R ko R0 | L4 H Ko< U
=] o | o Ko Ko

: 71 ZA4ke] HSCEI A 4= / EUROSTOXX50 A4 / S&P500 A4 1 ELSE

* o AJALE]

U] FHIAE of A obAbit]

H=

]

A

al

A

o} Ao}t

o

<+

=

tn

aj
i
i 1]

ENLE

o
o
1

il

#il

Ated Gl Al

RO

o)
20
H
Kio

JEOL 018+

| =
[=)

[e]

t HSCEI

- 103 -



[eZ]
o

k

JHoF O

=
[=)

o

=
[E—Y

> =2 7TAIN DAIE

- 104 -



6. FAA A%

JIZXHAS] DHEAE S & & Sd2 JIZARS| JFERBS0 S0t =270 2F

Set =0 28t A = IMAEAE dA3S XL JLB2 JI= LA J1A

& 0l £ S0 5t Hsto2 SX(|= AS EXL=
Ollatx| 28t HLter =4 = | 2 == UCH, HA0] &
= J|x XN ETIHE [[| A= A Ql= AO0IET)
2 =3 ETIa e Aolz= N OE A QlsL
Ch

SHoIo] AMS 2rEst = So= Z2aoIo MECT Sl = 28 S 0|2

aak= T UHOIO| R, &2atE0| = S22 a2l SUHer I
£ 01& = UsLICE = St 2+

1)
0
I
Ir
1]
Ir
c
I
1]
0T
M
Qj
0=
(]
I
M pZ
=
H'] =
o

on

2|2 JIELIC

gt=d Ml fE

= SH2 AAGH| BE HIAE02Z SH ERAE &2
OHOHE Sot0 2 SAES LEToALY, SRS QA0 2t
SaE S 2 S 20 et 2 SEEF A0 £
= LRHSIALS] ZelHAL s AK=RE Mot s s &
Xt o2 A OIE = "2 7)) 8'.0;‘0'; g— ng‘Z!Ll[:l.

ﬁ

|

fl

i
¥
>_
T
=
o
=
0
S
In
10
HU
Yy
H
ull
(18
i
°

Ol ASKIE FIMEAGIH SLICE £3t 4013040] 2o

T SEASIUA THal0] 2 += ACDZ, SEXHEEAL 11246t

AD| BHELICH

ECNESIEEEES]

= O|l&
52 78

JIZERAS] D1210] AEEIR| QL £ Z45HRI 2l S
L, = S| =412 S0t J|ETHAke] A210] O Ol
O HAT|0f = I YBAIL| IR SUSH 2002
] Of4IIDALE, JIERIAH = J|ERAH PAZ20] ojo
Ot EIkSOHRIE SO ZR0fs Bl ALsiZ ol AXut
Al 9 H)IUS TEHEH 2 =R WA AAH U AR
S BlRINOZ RS 4 QON, 01248 ZH0IE 7511
2 =12 Oxﬁb?—lo E:IE_T)_ I:II-%HOlO .TL|-C|-6=
A20jl= SRFOI0 225101 BRI wHoE XIIEA
S o & UALICH 6 2OI0| ThAL SIMET} HAI
= JIEF HARIL SO| KRR 015101 ZIIZ2E 4 220,
0l AR ABLAI0| 23t 4 USLICH

o

DHEISENAE

SXHol e A

OT o= = 62
= Sd2 IHE=SSF S0 olF e LICL 2 S32 O
A

|
AECITR0 [H=2H B L= XsSZI|ARIAl DI =Xt

- 105 -




RSSO [t

t

Al
=

=2 20%E Zuot= &

A, &

USLICH

._w_u.o

Tor

)
A

p—

0

==

o

ZAE A, AU ] SAAE A Y

FEFALE FA LS

=

7]

A4 B2, B2, FAAEY, 7

ol
=

39 A EAAH)

3

o
=

o 9

n] ol A5 A58

T

5|
pud

L3l AF

o &

o)
=
7] 18 7)1 B34 (20261012019 ~2026W1 34312

FALaRe 20261 059 15

)

of thal A7 ofF7F hFYeh 2y T

11. 71 €} A}

|

P
T

1

kel
=

29

¥ o] X] (http://securities. miraeasset. com) Il
- 106 -

e

=

(1588-6800) =+ 1€



() 2 AHAE 0] AHB0| ZRUIE8IS ME5lof
DML SNHESN S HIS SSTES BEA

ol
02
12
ol
I
S
=
o
-
Qa

[ aom S0l ] ;

Ol2HOIASA ( )KIE ( ) (2= R0l SHLdh= 2844I
LS 2|2k 2ot 024 O 2Eot) WFotA2H, NH0H £ et
g AHA2 LHIE0| SLoICh= AtAS ERIBILICL (B , B

HIOIX| hitp://securities. miraeasset.com).
l‘i' %’él OE! /\—|D=|XI_<,3__|/\-|%:1 : (A_ltl:l CCE O|_|)

2 Z10| SAPMB A E SAHIYA(OuEAHITA) 2 7|THALE B SR8 AgRIS 2
oFst ZeiLich ZHe| B (hE) £ wHole] YA Sof thstol 2ot xpAst
1 Al HEE 2| st SARSAME SANDA EE FAHIHAM (0|5
RIMTA) B EESHAIZ| HIRUCH STATEIINT, SAHIHAN, ZI0| SR A
LH80| M2 Molgt AP YBNDFIIMRY LHSS M HEehch

¥ SHLMIM AR 5 dEEZ2 252 MASA[A[ A (http://dart. fss. or.kr)

= ZIO|FARIHA S| ZHADM = 2026 052 22UAIE 5={0| L35I oLE ZHMD
Me| gfeidl2 FEUL S| Z|xjAdo| A == Falsichk=s S lEshAH
Ol B8 7Ix|E E& = 522

ol Tof| Z8E = USS welsAlZ| BIFHCh

ISt Zdo] otk BB = ZI0[FAREEAM | 7 [RjAlek2

(o]
—
o

- 107 -




OlcHOIA S MI377802] 1L
OlcHOIAES 2 MI377812] 1L
OlHOIA S MI377822] 1L
OlchOIAESa MI37783=] 1L
OlchOIAES2 MI37784=] 1L
OlchOIAES2 MI377852] 1L
OlcHOIA S MI377862] 1ied
OlcHOIA S MI377872] 1L
OlcHOIA S MI377882] 1L

OlcHOIA S MI377902] 1L
OlcHOIA S MI377912] 1L
OlchOIAESA MI377922] 1L
OlchOIAES2 MI37793=] 1L
OlcHOIAESA MI37794=] 1L
OlcHOIAES2 MI377952] 1L
OlcHOIA S MI377962] 1iHed
OlcHOIA S MI377972] 1L
OlcHOIA S MI377982] 1L

il
>
N
10
o
i

a

e
110

Il
0

F O

J

0%
12

o

M e JQ ™

L SR

o 0C

Hone
x
all
x

!

J

4Mm e oy

M
=
ol
x

r
I
=
i

02 K

[
>
x

x

(o)

o

0%

>

J7

° 1A
oo rir
1

0x

2

=

0

-

=
09
@
>

0=

ol
00

= 2 A A

DICHOIAIS A A=A

o

AH2H
o=
e
e
e
e
e
AH2>A
o=
e
e
e
e
e
e
e
e
e
AH2>A
=
]
=

AH2A
o=

I

Ol

I
I
L
L
L
L
I
I
I
I
I
L
L
L
L
L
I

goh ol [goh oI o o {oh oM oI O o oh goh ok oI o o [

(=]
}&ﬂ

t
t
t
t
t
t
t
t
t
OlcHOIASS XI377892] 1t
t
t
t
t
t
t
t
t
t

01 OI4 O O OIX O[X O OIY O[X O OIX OX O OI¥ OX O OI¥ OY O
M

—~ e~~~ N~ N AN A A A A A A A A/ A A~

I

ol

K SHEA

oo
7N 0N n

EL
EL
EL
EL
EL
EL
EL
EL
EL
EL
EL
EL
EL

DD NUNNNWLNNN

o o
wm wm

D W R R e i i R e i R e

p
(2

20264 058 22¢

= 225,000,000,000 &
20264 058 22
= 225,000,000,000 &
20263 058 262 ~ 2026 062 04 2= SAIIHA
202649 06E 05
http://dart.fss.or.kr
http://dart.fss.or.kr
http://dart.fss.or.kr

2Feh AkeY



o] TR A ol thF %—iﬂﬂA ié‘ﬂ“g e B3R }% AAIA 9 71 A
Abglo] XA == Ao e 1A

2k Aol ofH, o] ‘T‘X]' g4 4 71XHA}2‘3}% Hokd do 342
& FelakA7) mg

>

OlcHOA S =43

>

[ FAARA FAT

¥ B ARAE F840AESY 2 URESAVE B2 AXE A ATH
Yot

% ELS-DLS-ELB - DLBY| Wig FEAHAEE FEFAHS AAFTAIA 02
(dis.kofia.or.kr)el Al vl A M4 5 &Y}

<EXNZ2EHA F2AAE>

1. ERTCA] 2IZHAI D) Ol DAl T = =2 ETIAMA al D}

Al == = 9O A Al BEAHS A o)== = X5} A=
o = SIS QRAZ =225 0|85t EXIGHAID| HIRLICH 22A

4. JIZ=XHake] JHH 0 HAHIGHH S22 =UE0l Z2EHNEZ SUHZEE Al




FSHAIDI bEESLICH.

(6]
ZRAM0I NSO A2 MBAN LM FHS 01E & U= O
of

Al2eEe ] =] Ol SI2Al=1H [
2 ol Al 2 I ] 2 ol SI=x2)|AH

== HUeal) ETFZ A S 6HAID| HEEHL CF.

HZEE A0l AFEX gor B M EXz S[==0
—= ol EX=2 5|22 25 gk3H Ol = C AFS pS|
Al S} = HtAH 5 = Ocle 2oie g
cIasl A OlO O ECAISIA T Al AFS1H)I2d HAX”UIH =2 g

_EtOIot Al J| BEEFLICE.

8. S maMzaEsEze Ot Al N E o] ETIS 0| AL O
NE S A nmuu o} Al A E _ ==
=20 24 X 5t AlJ| HERHLICH.
9.8 ﬂi’%"é@%i% XEXEDF Olslald] ol DU E 22 E THAIE

10. S H4ZSEAS = A £ ololBE o
= “: = 0| AEZEOZ HI-IEI :lgol\l-anouq ICt E986| [ 298t A
= A X 7 =2

11.EE|»/\HDE=|%|-§?__|8 O| O|U|-E = _U_l_ x_l A




= = al AT JHO XA =EZ2 925 T USLIC

=2 95 = AHo = AtZE IO} = SRS o

2l GotAI DI HHEfLICE.

12X QRA)2SAHANESY R3BX0 (2 EHEE T= 4
L0 43 S AL RHE QI SHOZ ZSAEZTHAXSO JIE L
S, 22Ists N2 (A2 M2 = HFE LS e £+
ASLICH % QRUS U2EH 64 Ol M2

13. 2304l AFEIOIL =D A E S RActAIS, OleH 9 & L DHHIE(
B 1588-6800) Soll 22JotAlJ| HI2tH, D2 SEAIE L= SH0| A
8t A2, & Al EH Ol Xl (http://securities.miraeasset.com) £ = 3 8L S

HA(ZBIRL0I1332) SS Sl &8 &4 & JSLICH

14 dFNIFINTF, SANEB A, 20IENEZ AL LHEO AZ &0l
g 32, 2ENIFINATE LHE=S 24 HEELILH

S e es2ss =298 =EE we2o|s! Hewess
SeTE = (1s=2) (252) (452 (552) (652)
E =R
2130] 80% OlAF | *122] 90% 04 | 2129] 95% 0]A¢
ELS,DLS ! =2 ~ ; ~
i WEE WEE WEE
20% EIH
=TSR i e
L Z=HIHS BBB+
= BBBO 03} i A- Ol A}
Mg 2 S&P, _ _ e e
ENHNE B+ 0
DLS _ o |TMEBHOBH ont s BBB- 0/4t
o HIHS HAUS
_ _ EHIHR FENIHSP
2LIA [E1XH2 B1 0lo
B -G Baa3 Ol4¢
MMMZSALK | ELB,DLB s

B3lAle MESSH LHSdt= A2l fIES2 =8
= o

EONINEE—

SHAHEE SGlIXDLEIX 2o AD| ERHNIM ASS S A5 ZHEH0IQI: 2ASRP, 215t LHUHS)
—1EHHl afef Sat USD, EUR, GBP, JPY
aJ| 53t 01202 Sak= 28| &8 XFE

fo=0 H2A AZEIIALS] AI2SS0| EME H2R, I =2 S22 N2E LIHX S8 & £2 S=(Second Best)S AR

wABSZE O
HDHE SBENAEC| B2 40| B SST 2HLA0| HE 2E0H0 253 01422 2HE

[FH AR
1) CHS Ol otLioll oliEohs F<2 2 101 S3 Alst
D JIZEXHAS] 201 BHE Zote B
@ J|EXAS| ERIF 2SS4 ST S J|Z=XHAM| SHHIEI0 AHZER2Z0
2




! 2H1HH2I01 22101 70% 0141 3L

) A2 OHXI HH2IHE D|1EC2

Lo|
=

*NO KI(=

® YIH2IXI O E(




180

ar

I~
sd

El-

OlcHol A S2 H377853 THHZ

Oir
ki

no
ujo

Jli
ulo
100
oF
Ho

-

0

KO
H

ro
oF)
100
oF
ol
HH

SH0IH, d=sMHEsHo Tet 255X @sU

SHIEE =0t

oF)

ol
o
Ko
il

Ct.

DTUC 2SS ETAIE c}

X5

Heaq

S

2 A| AFEH

% 2 =

g0

HH =

Ats

= TIE X

ot

=S O =

o|o| © ol

A=

Al

e
fo.

A

BFAHSH A O]

= XAl

HFAHSF A Ol A

y Syo2 I} 2 Al

=

sHolol X2 £0]

gt
=

CALE

=<
=

=2
;

nJ
RO

oK
RO
._A.___

-

KO

H
o

o0

0l

-

<0

ol

=
N

E
Ju

1o

0o

-
1o

ulo
Y

I

I
xr
jild

-

KO0

I
oir
_

io0

o o

© N

0 -

Mmoo~

w ]

A

2oy W

S

Mo _.__o 0

< -~ w7

00 > o W
° iy R
s 3 | o
A._._ m_u :hﬁlu MM ._.mo (@)
S ; )
S M: KF Kt0 ﬂo 3
R R = =m0 R0 g B KO ~
R R o3 (59w % ol
Ty S K @ik Yw s s
Eor N B O O e s
o RI|KKO M| W |FRFROEFR|— =
mm | nm| m0 Ol eliom
A
m
ki =
™ 0 il 00 Wk
RO | 7m0 b Jo X0 i0J
W ook ~ = - o
0 A m,l__. A0 Kk Bl
< | M < < 0 ol
4 = <A ok m_ﬁ
b 0
[
Wt

- 250 -



o
™
|2 5
K |
v s
Il o
Omm
%)
=
10
=
o
H

o1 100 =2 20 2 =

Mo
ot

=
o

1o
o

2
40
o

oM

=
ol
i

-

0o

==
1o

J
%0
el

.,

KO

H
or

M2X270AME2

Hd

Z A2AIEE Alg

IT
= 9

},

A
(=]

J
76}

=

K

0

b0

FO4 Z=AlD| BFESLICH

110

= Jl

(1) &9 A9

il o |do Hom |a|e
— D 0 L
S =2 [ g |5 |Z|M
r) -
S o) = o) ~ | Ol
< 8 n & s NH RO | RI
M S ﬂm 5 I
< RSN g |0 || RO
S My (Mg Wy (B |w|o
s o2 |[We oL (D |~/
x =D BT =D jol gy
S Mg |mg wg |t ||
4 E Mo |2z Mo & |5k
W2 g |2 1y |2 [Z]3
= H= LA EDAR e s m | ol
w3 odr (WE o od4x R0
S #3%m |wn 3@ | R
e N I I B S 8 T
SKo o | FK mm | |”ASn
WU WU WU 3|4 < 0y
o A o R s} = =
T (o I A (o SR S ol s 1
arArr |gtARR (@ B H
IR g i Rng A RS
KSR dlD|gS®ESND ok |Gk =™
oo gs| goia gs o )
My 2shlgigshd [dak
Do mN_l_ Do mNj D@
O O N Ju |~ | H0 3D
or < 3
100 = m..w_
4 n = ol
i Tl RO 3l
~ = S 30
= « ® 5

- 251 -




LH

0

—S8P500 Kl==: 0= ABMCIEOHZEA = 1] SHD |2
—KOSPI200 Xl==: &t=21ei4
— NKKEI225 XI==: LIEHIOIXI0] &l

[0

A BAFE R

2RO OIcHOIAIST F=ASAL

1]

=lgs)
HIEHCHY = HellA L= 262 HeiADH HESHR ROEHLE Al
WAL 2ast S

9) AIZLEtALS

() HeH ZOH(Trading Disruption):

HRHAHARE SSAI12E AE 1AIZE S| HHI2IE HellA =
2t HeHAUIA JI=RHAHODIEXIANO| X402l AR0= KIS
9| 20% 0|A8 M= )2 Heidt = E£= SIS
HLHAL &8 DEL Ol0ll =6H= AIRE I8!, D= XAt
I 2HE U2 = 3@ S Heot 8 £= SX &=
HLZ A &8010] SROICHD Bttteles AR

() HelA ZOoH(Exchange Disruption):

HRHHAIRE SSAIZ2ERE 1AI2E SO AIEEO KIS0 Hel
AOIA IZ=XFAHIIZ=XHA0] K201 B20I= XI%=2] 20%
Olalg A6l= S3A)E HalghHL O &S H= 2
= 2 HefA0A JI=XMD 2B E d8 = g4
S2 HASIHLE O AIBRIIEE 2= 20| MSH E= Atala
26t AR A 2010 SR BtEtoh= B

(=) Z=D| HIZEH(Early Closure):

HellAs L= 242 A HeHAL A0 A RoHHAIZES] A
HIZARE HAHHAIR ZSS Al el MIZS It SOHIS0RY
A2EE A Zelok= AIZES] 1AIZE OIEDIX| HIFEAIRIS BH
SFXI OfLISH i GIZHIFAIZE OIM0f| HIESH R A ZEH0I0|
ER0ICHD TEol= &R

10) =9} HeHA = JIERFAF AZD|ZH0] FHAHEHAIZF E2AI2H) 2T
< Sh= JI=XHAS| 2|E0HA
1) HEEE A HeHA CE= 21 HeHAD} Ol = HRHLOfl BHEE HelA E= 2
SHS A= HelAl HAHMAIRZIS B261012 0lI™SH Al
12) BOI R |IFDIAEOIY, NISX) AR A0l |2EIIY =S¢
== ABDIZETIIY R)|ZZEIIQ L= 0B
REXR)|AEH 2013, SEAEH K)|SZ = DA

- 252 -




8= WE
13) atgt LHHOI0| ABIBUS XIZoP |2 7&EH
1) AbgrmoH USRI IAB2U, 2+AXZ3Y, STARSY, 2|23
cTe 2 SIpJPN =gl
2 2 == &9 AL
&= HE
=4 OIHOIAN SR HI377858] MMMBESAH(FIIHHSA
(=298, 23H|23) (4 EAE8S2:253)
DIEINA; S&P500 X4 / KOSPI200 XI== / NIKKEI225 Xl
LY 10,000,000,0002
152g KN 10,000
15HY LI 10,000
2 =& 1,000,0005#
oy 1,000,000
o2t e< NSS! 2026 058 262
yozad 2026 068 042 2= SAINHA]
(HoPI201& FAF A 201
S | =Mz Gd o
oAt OHA| Ki2) 2026 058 262
o) |2t N
o =M Chat 2
otz el 2026 058 292
=202 20261 062 012 ~ 2026 062 022
IO ALteID |2t 20261 062 042 2% SAIHK]
el Y 2026 0628 052
HHE & g=g 2026 0628 052
28 20261 062 052
S0 SH=R0IEZ R
Sd 4302 vl
==L, TIHIS LIB2 2 LZADFINZ 'l S H2lUE 2.
elo LHE'S &ZG6HAID| BILICE
RHSZI|AEIAl Z R 320l

- 253 -




o ST @i U0 il M
) TS = R N i S K = =3
_ = ﬁ% g aE 52 S 00 T D ol
ol T Wy |=gdp® i3 ST 50 or M
30 o = & o 3 R0 Y 3 ol
519 oy |MW o B 1! d&r o= 3 Eo
__OST o 3 ol = mw:_ommﬁu._ R M R 56 = %o_._
?@ B0 o L A ol ol or Y 4 n 3
= 5L @ pym kra . 0p WO o g =
oo == of | A 2 m 24 Ko 5 S @ RO R g O
H 0| D o_.,ﬂom|.@.m_.om W3S oM of 5
WS lmoalgDg FY el an K5 Wor Wy RO g
o | ol %WEM__%%% oWwMEs MmO 5 3 Uk = Koo w“_”OT@
S o SR Elhassgwase <o Qo o 0 2
| plSCRmIn W &R W < ou U = JJJ
9 gCw Yoo oznRm Iah tyhsd Rom
O K@% o o & | Uo B &8 U0 B E oF < NynR a” e
~ PR — — = e —— | L
ol 2 clu =iz §yj dzan S = o
i wa| =RwEFLOKE Rl ERZaAs IEW
= wel REa o @®Es S5 FSmPws Ralw
" Y .ra%_HMﬁlu:_@roL oll ol = W0 . s D — =
30 L ARE o nEs Dy HodZe@ ZWE
2|2 | zignids] 258 apsisc Rug
8| Gudppadd Qe gfowel ol
= orE A Wwhs Sodmas Yo
RWIF WA <WIOS x3IaTZS %ar b
-m|—=_ —h
ji 0
ol K | < =
o oZr| | 10 | 76 i
< v | o = <
rl<ono| |3 = |
= AR ~
ol | %0
140 :
ﬂ UE

Tz

]

ol
4

(3) A%

Nlo

FA17] vk o

fite)

el
mjp

&1 ooz

- 254 -



Qa
X

o
ol

Mo
or
70

K
)

_&O
o}
Gl
Njo

s

[==c0)

%0
W
T
u
Ho
o

77}
=7}

3

[}

Fo] Vola

.

°

}ol

J
¢}

Z4
A

=
R

& o

=13
=

B A A]

0.701

T

=]
0.0331

=
0.0008

o

LH

ZF(71E7hE FA 8 71 22t 7

7F71 %

[}

|

%
46.21%

29.25%

24.33%
Fol VIX R &2 o] -8 (Jiang and Tian(2005))

o A

F

F2t

°©

o2 A 39
sla Aol 2QH

=
e

tol

J
o

o
—S&P500 K|==KOSPI200 Xl==:

— S&P500 K== NKKEI225 K== :
— KOSPI200 Xl==NKKEI225 K== :

— S&P500 K==
— KOSPI200 Xl==:
— NKKEI225 K==

=

9

=

Volatility Surface] tf

Aol w
tility Term Structure 2 4H&

20261 05¢ 18Y 7]

A=k

7]

s

=

o

(2 8 FA9 47142 20269 059 18¥ 7]+ [9,879.96¥ ] &

% O]

7

gt
=)
B
Ho

—

0

=
Ho
™
o

&

(1) =2F

- 255 -



s HE=3

E3 ZEo 21 FA ESL 0I=0 SSR(ZE) dUBAAAE (http
://dart.fss.or.kr) il HIRH & LICH.

D& T= WSOt FA ESL 0I=0 SS(ZE) dUSAAAE (http
g&do =21 ://dart.fss.or.kr) il HIRH & LICH.

OO 21 ot AIEY 01X SE2(22E) MXSAIAIAE (hitp
://dart.fss.or.kr) il HI KH & LICH.

o2 A 21 Ho E2Y 0|F0 2 S(22<) XS AIAIAE (hitp

oy
S
10

://dart.fss.or.kr) Ol HIZHEL

(2) B k]

oo
i

LS

02
12
10
0z
i)s
p=
[l
_>£

— UBEHOH)|{ AXC| HUMH RS AIES J1
O CF= YOIGHH HAZHSI SHH B2 2 X 0
HLE, DleHoIAZS2 HTS(Home Trading System) & ZELHI
(http://securities.mracasset.com) A0IA 222! {%—F%
&l 4= JASLICE &, F=R0 et 2etke! Feo| 22
OL| Hekot At ots DHHM=
S0t0d ERIGIAID | BHELICH

g x °
o

INESIVI RSN NP

F

0
19
A
rr
oy
0{0

>.
02
.
[y
He

u]

o
HI
Jal
==
b

SE LR
oLt gez
szes

2l210] J|

I
!
o

t
LICH &

r =2 |
10
ro
>
02
Jor
e
(=N
rn
x
B

Sal!
O
Ql
2
0t
Q

s N0

el

o
o
a
ro
mo J
rx

0

o
O
o
Ql

e

o

e

o

i

=

Ql

é e

02 121
. > 0%
° =
rrr
nr &
o
e
2 (i oo
[SNe]
I
o

A
e
02
ol

tO40F S

Q

:

~ FOLXIel FOHR0l LhSH0f= oIt FLHAIAIR O
S2E FUBEARII Z4E AT BLICL ©, 22kl
Foto| 2P FAAIRI0| A0IZ 4 UOL| HOIGIDA Sk=

DM A0 A NIR SS So101 ZHIGHAIDI Hie

LICk (2, 2 & BFA2 Fot0| 2IksELICH)

Ok
12
S
A

20264 053 262! ~2026E 06& 042! 2= S5AIH
(Ho)|2t 0|5 MOt A 2}

Hr
0z L&

Jo =
N
o

0z

2026 05 262 ~ 2026 053 292)4K|

- 256 -




a (1) |
S - 00 {1 OF oL
— oD K0 o8 o H S
ol F — = S 0
=z I = 3 e
<0 KO 5 il mT .
e iy M 1D Jo - 0
K ﬁ 0] 0| R = W_ g
= 2 no 0 or = =
ol 3 ~ ol R0 % < i
S = KI0 = = o o
S o Nl 00 =< = W 25
3|0 | 1o RO — = RO = or
S 18 |y o o © ) oD sl °
w2 g W= ur 0 = To ol y
© Lo = & (=) IT_AI N G._A I|.vl .
N o S . Do = O =) m
SR S = o1 I o o == 5 N2
! o3} o8 ol m 0 ol ol o = =
_ _ o ) [ o) _ _ iy Tl — D W ol ~+ I
ol | oll — 0 mg = ool ix R X T R0 =0 o
S |3 |F s o = S181T e oy © % ot o
w om0 RO b 70 W s R0 B o 4
© | © = Y || rria R 10 fg o
S | O ol aJ = & w oS|o|R K=0DO = 0l ol u
Mo m RO o | S O K m im0 ol E D of of x of o
|8 |«® W xHTe g g|w My w RO R0 oz M
S RS L = e A S| = R0 3 ) ~
00
« _ <
~ & | U M of
ory o KO o
00 | ol ol e —
" R | RO mxm =
(o]

K0

- 257 -




oo
i

L=
23, =e471260] Nk = 2E SXOISE HFHOE
LICk. 0l0f 215101 Y SRR Thet 2ARE =0
2} SXIG Folotol 2ol M 4 i) X
AIEt SOUABS BN (ANSHSS) 22 ST 2812
)0l 221 HIRILICH,

10) =ei012401 Xt & DM ZRE HASO| oA

= J
o
HITS VI ReH= Y FUZAUS B2

SXAES g FLAXZ SHEFLICH

P
|

(3) FerAt WA 3y

A7k BRFA Y 100%e] PlFEHE A9 PR goR

ofN
iih
Ol
o
k=l
S
oft

. Aeg A FA ZRFRY 100% ©142 B4, 4 AFER JAH S
FaE AR F, AR AT AL AT Fh ) 24 ARE JFF A
3te] dEuiAFU.

L9 QrRulg oz wAek Rolsakl tlsl M FekAte] H o Felo] A
B A HaA kel wom wAsty, ‘4%%%101 T A
Folli= w2 S3e) Aof Aol M= SAWE ol

gk, el s ugol w}% Foll = Wl s e oﬂ dal A WAL el oo

EUR-

fu
%
T:

z
o2
(o
HU
20
AL
oo
L
£

(4)Fd R HFsATY tA- 9t

o AEATES dUel B F0 FYF o AF AT, YerEAFe] vstel
2~

- 258 -




L
.60

Tor

7
Hlo

E
=K
o

Gl
o
Gl
Nlo

AR5 =

o] ©
Ae

= ol B2 A

-(:5_1:

gk W Eo wh}

12bs =0l &

A
vl

59

A7 Al FH- = Az 7] B

1] Az 7 8s

A AAEE

o] B

Nlo

._.mo

To-

)

bl
+

f—

)

e

o

(1) 7] ek

Aol Axtee]<l(Calcula

=
°©

m] 2 of] Al

TO =

ES SRR

s

W3

tion Agent) ©.EA] AL EE 7]

ol

rveel

<

Gl
Njo
]

obelst o] 9IEralGI G LT,

O AFEY R A& ATy 7|

d A% = 86)

bs

& obguth)

al

K

1
e

}

fi%e)

AV 1

fie)

No

B

Lol

A=

Nd

o
)
~~

f—

4

- 259 -



= L8 Sx4olE
(KIZ)
. sz EBIES NEP =S
(1) 1% ASTOIMEBII0 2E JIERA| HSED| 4 5759

=
ESp)

o8

Jb2H0| 2 FIED|=)1He

> OHBIZH « 104.375% XIS

OlALOl A

(¢417.50%

(2) 2Kt NS |A=HEIIAN 2 JIEXAC] RIS | AR
J120| 2+ F|E =D} AFO| HO

—> RHZH « 108.75% K=

8.75%
(¢417.50%

(3) 3% NSEI|ABHEIIA0 B JIERHAL| RISZD | ALEHE
D1240] 2t FIZI|Z=I1210] [85%] 0lAt0I A
—> OHBIZOH x 113,125% XIS

13.125%
(¢417.50%

(4) 4%} ST IASEIIL0 2 JIEXHAL| IISED|AEBHE
12401 2 FIEI|ZJ1A0 [85%)] OlAt0l 22

—> HHASM « 117.50% X2

17.50%
(¢4 17.50%

(5) 5t ASZIAEHEIIU 2= JIEXHS TSI |AEHE
J120| 2 ZEJI=JHAC OlALOl A

—> HHSM « 121.875% K=

21.875%
(¢4 17.50%

(6) 6t AISZIAEHEIIU 2= JIERS TSI |AEHE
J120] 2 ZEJI=JHAC OlALOl A

—> RHZH « 126.25% K=

26.25%
(¢4 17.50%

(7) 7TXE RESZED |ABHEIIUN 22 D =X SI)|AEHE
J120| 2+ F|E =)0 AFO| HO

—> RHZH * 130.625% K=

30.625%
(¢417.50%

(8) 8t NISEI|ABHEIIAN B JIERHAL| XISZD | ALEHE
D1240] 2t FIZI|Z=I1210] [85%] 0lAt0l A
—> OHBIZOH  135,00% KIS

35.00%
(¢4 17.50%

(9) 9%t KSZIASEII0 2= J =X XS2D | A&
J120| 2 ZZEJI=JHAC OlALOl A

—> NHZ M « 139.375% K=

39.375%
(¢4 17.50%

(10) 10X+ RS 2D A2HEDIU0 2 JI=XHAS] RtSED 14
SHIPDIA0| 28 2 EJ|EDpAC 0|AtOl A2

—> UBIZ0H « 143 75% XIZ

43.75%
(¢4 17.50%

(11) 11X ASZI1A2HEIIU0I 2 JI=XHAS] AtSED 14
SHH)IDIA0| 2 Z[EJ|=JIAC 0|AtOl A2
—> MHASH « 148.125% K=

48.125%
(¢417.50%

(12) = J|=x Fo| DFY|I DL 2¢ XX D=0
70%] OlAtOl A

52.50%
(&4 17.50%)

(13) 2 (1201l SHEBHRI &1, EIZIIEIHREIIY AUU22H

- 260 -




2z I B
(AIE)
oy |EEREL(ZI)IIN 2E IE SHLIE 2t ZI% 52.50%
e |2IEIFZHOI [35%]DIBHOR Giatst M| Q= HR(EIH D (©117.50%
< = L 3 J|x FO| J}AD} Gt O] = U S
I - === )=
(14) =1 (12)0 6H%6 %0, 2Z0IE0AEIIY AU2SH o
HSREUTE A DS I EXA Ol GHURIE 20F | |
ZI|Z=DJ1AH09| [35 é]mmog alarst M| Qe A=) {('TD_I%;ZBP
JI=) (0 8t D|EXIALC| D0t Bt gl L TS 2/EZ=I 1=
2)-11x100%

[Rt71BANA/H 27174419 vl &0 73

* 71AE A e ES GEE vl R FARRS ol w] e o el= EAT
Ao, dPA 2 HE A Fd7HA & ALtek= 59 E‘r% T AFH

Hi+98,
| mEasgnn e nanez qeaus | 525000% I 36742
2 4RI 159, [ sy go) AT ¢ n)|g
A | 43.7500% — 073
/ 39.3750% — g
35.00000% — ujg
30.6250% — 27|
26.2500% — 1873
21.8750% — 151g
- 17.5000% — 2%
NBBHWIN IS AT F o | HEIT — %
HUZT 2 HETENAY 35% OB 8.7300% A ¥ |-
4t g gL e 43750% = 3%

0% 15%  80%  B5%

-30.0000%
-65.0000%

-100.0000%

(SBPS00 T, KOSPI20O T, NIKKEIZZS 7| )

F‘iﬂ
ol
r +}

= 100% ~ - 30% )

- 261 -




OICHOIA SR NI377853] (il&h &=2URE TeiE)

[20293 062 31 ] DEXI S&P500 K==, KOSPI200 K==, NIKKEI225 XI4= &
atJ| L ofLiete

It | [20061 068 062] 2 Z|EIIZI1H2 [36]% DISIOR GHatst X0l
pIES ol D= JIXEXIAS| BH|EIIIAE = L SHURIE 2 FXD|=

J1249] [70]1% 0|CH)|HH IZAAIQ| BHAIBHL|CH

7h 2T oA 199 FAA)
- 7122 S&P500 A4=, KOSPIZ200 #|4=, NIKKEI225 #|4=2] # %7|5=7}12 o]
7,432.97pt, 1,125.51pt, 59,804.41pt 21 7%

1_4

7} 7}

AAH (73 71 o]l 7] e7EA mF =, KIE A 234 71H)
- W 7LA 714 S&P500 A47, KOSPI200 A<=, NIKKEI225 #|4=¢] 7}7 o] o
L duete 7+ 2,601.5395pt, 393.9285pt, 20,931.5435pt v wko 2 32kt & o] )

= 35 E7H 712

+
i

e (WiE=3 T=AE
EEIE IOl S&8P500 Kl KOSPI200 Xl==, NKKEI225 X|==2| J1Z0|
22+ 5,946.376pt, 900.4080t, 29,902.205pt2 M (Hf 0| SHtst NKKE2

Al |25 XI== D1&) —50%
— 191+ [194 x (-50%] =5,000 BH2! AtE
EEIEIFZ0 S&P500 K==, KOSPI200 Xl==, NKKEI225 K|==2| JtA0|
242+ 5,946.376pt, 900.4080t, 23,921.764pt2 M (G 20| SHetst NKKEI2

A2 |25 XI== D1F) —60%
— 12+ [19 x (-60% ] =4,000 OHA Al
EEIE IOl S&P500 Kl KOSPI200 Xl==, NKKEI225 X|==2| J1Z0|
22+ 5,946.376pt, 900.4080t, 11,960.882pt2 M (G 20| SHtst NKKE2

A3 |25 XI== DI&) -80%
— 19+ [12 x (-80%)] =2,000 2+ Atz
EEIE IOl S&8P500 Kl KOSPI200 Kl NKKEI225 X|==2| J1Z0|
242+ 5,946.376pt, 900.4080t, Opt2 T (Cf 0| ol2+st NKKEI225 XI==

A4 | D1F) -100%

- 262 -



]
<)

B0.000%
S0.000%
20.000%
20 000025
100000
0.000%

3

74719) w] o] 7

=7

=
TYE(2E) ——s58P500 5| T=(E =) ——KOSFPI20055(E) ——NIKKEi225 & =2

— 121+ 12} x (-100%9] =0 &

7¥7vA/ 3

=

(3) 71 A4k A H ol H

*[RE7]

S00
300
200
100

A0-TO-ECOE

30-TO-ZCOT

90-TO-TE0E

90-TOOT0E

90-TO-ST0E

90-TO-ETOE

O0-T0-£102

00-TO-ST0E

0-TO-ST0Z

90-To-EFT0E

9n-TO-=T0E

an-TO-E10E

90-T-T10E

S0-To-010E

a0-T0-e00E

S0-TO-E00E

S0-T0-£00E

a0-T0-=00E

a0-T0-500E

a0-To-F00E

a0-To-E0DE

)

JIE=JtA S 100012t JHE ot RS A

AFO
oF =

F

P

OlchO A S

=
K

Ul
0

| (

2

o XI37785

I}
ol

3+

jild

ol
<0

93.61%
3.20%
0.39%
0.67%
0.02%
0.15%
0.22%

4,324
148
18
31
10

- 263 -

4.375%
8.75%
13.125%
17.50%
21.875%
26.25%
30.625%




dEA=Z =AUE SRR E el
8Xt D] &b gt 35.00% 0 0.00%
Xt D] &bt 39.375% 3 0.06%
10XF D] &t &t 43.75% 15 0.32%
X 2D 4 et 48.125% 13 0.28%
gH & et 52.50% 49 1.06%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
019 Ab 8 Al -30% ~ -20% 0 0.00%
-40% ~ -30% 0 0.00%
-50% ~ -40% 0 0.00%
-50%01 ot 0 0.00%
S 0 0.00%

Total 4,619 100.00%

FD 9 2H =8 F= FAAF 0] 20039 019 06€H-E] 2023 05¢ 129¢1 B¢

2) £4 A 4920039 019 06)ZF-E #47]5ek o) AdLg Lol FA
HFo] AFAT ] FAAI} ol & wEAA et A& Hgsgon of 3
7] w4l B HE o2 FESY G G 4,6193)

73) A5 %714

o
r
b
4
-
B
2
>
2
M
K
_o|lr,

FHYH 2Rz B A 7 2R FIHE © o]
W, £ Z49 FXo i v H DI FFHFAEY ASXIL oS F3

Mok .

(4) Aol B H ) o

- 264 -



U
of

<+

Wk

(HA)

-100.00%

52.50%
(& 17.500%)

00

LH

=122 70% 01

K]

| R

0

K0
)

=

I

JIZ=Jh=29] 35% 0
(Bt I1E)0

HOADHOH x [REDIE DA /=

KIO

n0
<+
T
Ko

oy

N

Ju
o3

Rr
i)

nl
110

(o]

-

00
3

JHOt

IE

ol

P

=

9

/%

=1

2
=3

JHIt
FXI OFL|

H
=}

A= 2 x (8]

OH O
[ull

g 2 ELICH

=)

otO, Ol X [
ESON;

JIZ=01A)]
70% O]

K

ulJ
]

10

(]
T

Jt&29l 35%

=&

=

s

| SFIIE A0

t

DIESON;

Ju

o
Ko
il
o

iy

N

ol

-

<0

I

=
o

<
4l

)

)

==
RLIN

- 265 -

H

O Hzx7|E7t4%8 71« 2026\d 06¥ 054

2. 49 W&
e ES SR



O A= Asx7]43

O VIR VI - R I R I RO I R - (R - ' A
o o o e e e e e o 3 3
< < < < < < < < < S S
(@ (@ (@ O O (@
[¢) [¢) [¢) o) o) o) OO OO [¢) & N
(0] (0] (0] (o] (o] (o] (o] (o] (0] m m
g g g g g g g g g AT
Y O " O O T <
YA ~ ~ ~ ~ ~ ~ ~ ~ K K
Ki | K K K K K K K| K v v
Wo 1K 1K 1K IK- IK- IK- IK- IK- 1K N N
et 2 A R A A A I O A I O A
Wl |5 | |g |g |&g |2 |2 |2 |7 |=&
QR |AC|AC (AL (BT |AC|AC|RCO|AER
N | [ [ | |2 |2 | | |& |=&
K|~ ~ ~ ~ ~ ~ ~ ~ ~ m0 m0
Wz B0 B0 Z0 |EO (B0 | E0O JE0 B0 @ gy
I N
I e e A N N S
R I N I O I R I B B ) B P B
N O O =
[ [ [ = = = = = [ L_Al L_Al
=R 8 5 |8 |8 IR I8 8§ |2 |=
ol |ao fol |o oI joI oI ol |o |ol |3l
R O e
K K K K K K K K K K K
m m m m m m m m m m m
1 T T T 1 T ] T VR NV R
0H OH| 4 OH|{O4 OK|CH OH|OJ OH|{OH OH| 4 OH| 04 OK| O OH| O4 OH | OH OK
e g | | B | | | | B |K
< | — ol ™ < o © N~ fo'o) (o)) o =

7F (@A

=
o

}1\1_

=2

7]

iy

&

O A-sx7]
71%)

W

)AO

13

Z7188%971d 2

Ho

O =

S
te]
NS
™
= <
o (@]
m |
a.r_ X
<0 | 3f
no
al
al
ol | _
ok
(=[N
w | ol
- (@)]
<0 | S
nN | T
RS
|
=4
S+ =
= | —

- 266 -



2R e e e e |
T I - = N A o N =S = N B Vo N =9
NIY o g8 S e NS
Io6) sl N - | © G o) | oo :
™ — o o 0
= I IS - B IV OIS e T O s T A s <
o — — = = -
X X X X X
e X X X X X
_._w_._ M | = |3 | =r |3 | = |3 | = |3l | =
<0 o al al al al
o ro o ro o no fo no fo Mo
Bl | |8 |z |8 | =y | &) | =) | 8| =)
O_| nn_w o nn_w_\ O_| H_. O_. H_. O_. H_.
(o] (o] (o]
ol | | o
—— | ol | ol | ol | ol | ol | ol | ol | ol | ol | ol
N — | —|—|o]lo|l—|—|Oo |~
W | o|S|o|m|® | A |m|m|® |
woU | of | o | o | o | o | ofU | of | ofU | of | of
0988 (8|C 88|87 |d
o I Y I Y A
Kol NN IN||0 |||
Nl |laloa|dld|la || a
RN E<EE<BE<EE<RE<EE<EE<EE=RR=
bl IR S VI I <V IR < VAN I <V B SV IR o VAN IR SV I VI IR QA YoV
K
PR R IRIR|IRIRIR|RIB|K
Kl |o|t|w|jo|~|o | |2|Z

23]

ol

Mo

Nlo

<

o

O A-&x7]

t}. w7 A3
O AFZx7]

Aol et ZAE A=K E AF

ki

K
s s Y &
Yo} Yo} Br
9 — — NN~
m.“ X X _)@mﬁ
el I} ar Eﬁmj
%) 0 5
ar ar Nz
no
al
3
~ ~
. m K 3 m K
= il o AT 1 o1 i
~ U o ~ U R
o | = U xmcmﬁm
Il R R K S
ML I mEg e w2yl
RV D - W0l 7 R N
Al m | O H g A
= ||__ ol . __O”_.m_J._-
fo | S 3 [0k gy AT RP 3 K gy 0f
qaol_A = & U s =& a
o ol R L e g
N LEGECE =g
ol m 0 © N K0 ©
— Ik io Ik 0
N ot | Wy F ol oy I g
W og | © on WS © Gy K
™ oF of % Bor of %
© K | @ on N K W | @ 3l Y

- 267 -



=
o

no
o
<0

Y,
KA
RO
fal

=5
o

no
i)

<0

e

ol

=

0} gr I

AbO

~

[

419 ol g e

7€

Y7187 7 A/ &

u
RS

[

=
-3

}‘\l_

7124

uld
™

-
i

o)A 7] uhghu ok (e}
FA17] Wk )

7hedo] @7]5W o] A8 o] of

JHANLER A

12029 05€ 31
3. AW

o)
=
T

%O|

17}

8

R4

3l

2. 71E FRALY

Z}A|

—

ﬁo
~—

™

—_
o

T

@ Ag o] Aa|A ol we

ARA A vwe BAGIY.
- 268 -

ol

YNNG B3 R dAEo| Yol &

AEuc

< '3

o g



A7k A7 4

=13
=
NS Gl FRsbAE opAlohaAL

=258 sA47AC1=7h

g},
al

o

1
H

0.
7F71 3%

]

8

A

o

A7 Aol Hamel

7h

==
-

[}

N (7]
o ¥

]

H
=z

Z 7]_014
=
o L

=

2 349 A9l &S dAsAY 1Y) ojAdegE 27F4 & + sy
19)

(2) A

Sl

=

0
o
&

fvzel

X
Ho

3l

]

Al 22 Q
]

L
e
Z

&, 7122k bt 34

J

B

AApe]l @
o d=2

=
T

[e)

-

i
[e)

F7]A]

Au s
.

)

7| o] #] (http://securities. miraeasset. com) ol A A] =] ™

=
LI =

o o3t F&=

] 2ff of] Al

J

8

o

T

J7FR (171

8

(4) FA2k9] 2

3
. O

G
o

NJo

No

o
o

—_
=1
7

o))
L

- 269 -



T

) Y

671 €714

Akl 744, Als e, 7%
= 5Ae 7HA, W7k 9 RHEVTE S
_?'5‘_

=

_1

FTATNAIE7H Y 95% o] (%, W3y

A

Gl

-
Qs

3] 9] (Hedge) A & 9] &, 7]

3

o
=

5;)4

}

0]
pul

S ol o

- 270 -

s prx ooz ;
< o 3 X 8 oll R0
< W T o i U 3 2
S -
R T " ol <0
c2 s o o) 10 = o
o OB o o L S kio

™o 4 T | R = ol
R & . o i oM o
o LA ~ R O ol = )
° < wC o 10 3 o oK
of- - olo X =0 _.*.A.a _ oll W.,H
ey w0 W =} My ol 310

CRICI = o - Ko SO g0 W
o L al | 80 ol | o o0
, T = 2 |¥m|agg @|x U
T A = A W o | D S o B 3 Ko
W o N ~ > S < s -

. ~| < ol K| RE oF

W I w0y N 0 80 &t g
M S S ey e IR A
o X T wmom O A i Y e N =
W LTy T | 2eand3 |of
%0 N T o) T N = = S HO oll 0 of Ir
i o oo o N N A
No B odo = o T z q 2R R0 <

°F =T > R 80 R [ R T -
op <on RO i3 5 K Mo om = | o <

AN IAS W o= of I+ Ki ®0 < | 00 WK
g I P ol |au j|OMWRe g R
o w T T | B % AN A T NI
| o MM%% W = 3 ol | 50| I |k
ol ¥ o X -
I M ﬂ M | M AT =
s oo H % Twmw W@ ROR L -
I o X B = 0000 |0A wof | ol il
0 ™ 75 ok ° o ~ ol - ™ o
2 A N LA RO | Ly | LA D F I
X e P B e [ R S|l _ﬁ
Sww T W W *| Kio




O|~ —
< = =
e e e R
o S W o Euaw_g 8 H
un K oo 280 o B
= o T35 4 . so Ml
A =N B el il il R “_w____ o = W o
20 3 ke E o ﬂooﬁ% o] K _Wzooo_.w j_x::__@m
ol,mw U\c.% ol = A mwm_mmxoﬂr WW%E% o
|_.nn un..l.__lJ =T ™ = I_I|_L||_O ||L| er
m_mﬁ_ T a3 _ﬁo_Am RO & __om_gOQ mz_g__b_gm o
o 08z 20 k) o 4R O_Euxsw_l s R
® 2 e s g - LE P @@;%% o
u = bs..ImM mnx_j m ot U TR %0 AOXE,E__% ol
ol S o oS o} S KK o R o) IKq w=_ <+ 3 H 3R 3 <0 o
oz £ K + W @ e SR M A yo| s
K %0 x:c%aa o X P N %Im___r__a ++TA|_¢O )
~ 3 I%x:m Izom. NEIE /I\m_iEMo __a%@@.r R
MEUE _Jﬁmm.._ = ~ _A.A mOEUH_II_W_C._ aAomE__OH_ID_.lv .A._
%m - 30 wop__Mmo 0 0l __gmo__D_H% jEm_ol_a il
0 = K0 = ol <] oJ Ho K @ Al o __M/ o Ko oY = <0
=) <J = = P N F Al - O O o o 3
-~ R MS__S n' ol P J |L|_|_._JD 3I|+ K
~ o rFom T Twa X 1 3 oH_u%H(o_ MR 0
w ® == A0 R & | g w__@-,oru mM__wo__wEm_ o
] I n ol
AL 1rL S1EN R
— |_._| < =T K al C;
P o 35 TR Ui RO K M: o N R i
o s = ) & O 5 g o = U M e
| A o RO Js 9= o] 3 N Aoﬂé _@_Id_.uojwo___
o | & T K Mo WU = gl 2 238 2 Jlo
Tl N 10 < r _|_or*._ = K 0= LH I ol 0 =
W - 5 Ko 1 ] ol
— |8 e w0 < i grﬁw-a RO
ﬁo <0 A0 < H ﬂomma__.r. |Po ol Ok m.e <
< | U K0 3T = Uo < ) mr_mo o= zo <k
o1 o I 5 _.AuakAd___l iy
Kt0 ol oll 5 =3 20 o o | & o
gaH_ = |__o._H|OO_L
E_.Oo_lojll
W a:@m:z@ or
ITM% _.J@.._HQ._ m..___oH_
Ok
g
m

: 7].%X]-/\
Abo]
1 Z] _}r_
/
Z]gr_ /
00 X] 2=
T o]

# ol Al

}\]QL
=t}
[e] E_]‘.;] %]6]7]-01_]
"1—9‘ o
b A
FAIobAbke] 73
OT'E‘ t}o
LE7t
) H]

al

.El

- 271 -



or

+ 1

=
|

i —

Lol

i
i 1]

ENLE

ol
o
Pl

1]
L

g

F

=]
[ul)

Jtot O

Z Q18 EURO STOXX 50 2

tO4 HSCEI &

g

F

JHot Olg

=
=)

3r
R0
Ho
o)
20
A
Kt

!

I

JHSHOl 2 Atel Ol

g

& 7AI0 DAl

o

> =

Ty
5
K
2!
:Aﬂ
o

=
o
o
No

—_
o

&
et
vzel

—

O

=
!
o

2
o)
R
Njo

7}, B

it

A of

F49

14 U e B

S

—_—

FA7E 109 Y\ wke

FA 7

3

A

doll A oF

T
o

o
T

wh g .,

7 o] A] (http://securities. miraeasse

ool Al

[e]

H

Pk & ke 99

IS

t.com) > H84%% > ELS/DLS/EIN > ELS/DLS3 A A}

it

AlE (1588-6800)

2]

A]

=

2 v}

}

XO
»AO

¥

A9

Nlo

+ A}

B
i

. ZA9 Aol B

T A}3)

9
pud

o] vl &

u. =

- 272 -



ol

Nlo

A= A A7

R AA 5 71E 71

<
T

& o]

ol

—_
o

el

kit
{

Xo

¥

o
el

NJo

No

o7 oAy

A

h s

3} /\]. f:g-

3) ®7olH TR &

G2
Njo
g8
ol
0

2

(4) FAe]

e

low, Tof mgk A

FA17] vy o

o)

=

(7) =5 713

hom v 37

oj

‘BH

Njo

2944 9

==
-3

oj

o At HHHY
bAI7) b,

S

Hobs

o

Y ol

- 273 -



]

-

1l3

=

A}

}

kel
pal

PARE WY ol de 713t F

)3

A Zoldqel &

2
Hpol] whz}

=i
=

1

o

]_
ol (D) 5k7]<d o] el 7] &&= (2) 1 A=

Sl

o

3. &Y HA
7t Z71F4 A

o

ek el e 7

<l

‘g &hato]of

AL sl abel

Fol wkaiQloll Al spato] M A 3 gd 7}

°©

o 9

J

8

]

8

ole] o] z134ke] A

o,

O waslo] ik Ei 3 YA B ol sk FA}

O Aol Al Aol A3 sjrbrtw7F 24

g o] M A, 27157

e oF
A=

S

o

)

R

oy
)
)
o

)
B
‘mwo
‘.mo
~
o

o
o
TH
1)
B
oF
ﬁo

L BEEE

ol

R

0%

7@

1

.

T

A EEgYdes

o
T

CFEEE

)4 ol o

o

- 274 -



Nlo

o) 7o) g AL, 27157

il A g, <

9]

o 7]ZATel o

™

—_
file)

Nlo

PN
T

bl 2,

)

124 W ele] Aake] Ay mi Ao fhiite] o)

N

)

o
ﬁo
J)

.
o

o AA

Gl
Njo
]

[e]
3%

Al €

A= 71 9

=

Gl
Njo
]

2

o *

M

U, 271542 Uy

o] BiAtl A 271F

%4

Z7HIEZREH 1099 ol &

gyt

- 275 -



9 7t D AL 7k 59
[e] A]—

o

A

7]—OE]H

me_ﬁlﬂr. o o
AR Z S (G
ﬂﬁaﬂmﬂ LEJD Eﬂjl%ﬂAlﬂy
Moy _ﬂoﬁem_zz_ovx_%zﬁ%w
w N 5 B2 w%l.gﬂ%
i 4 @ﬂ_m%wmquﬂzm X o
MﬂﬂLﬁo oif]‘#ﬁﬁ.ml7ﬁom/lATbtﬂe dﬂﬂﬂ._
Txm ©o N NRE e T E w5 %
o N Mo 10 B W A T o X oF o = % G
~ L %Hmlﬂr.%ﬂ,%u@mﬂ " Mo LS
o]ﬂJz ELEQO UIEdﬂ,meruELW oy X oo o
o - = = 9 " - 0 5o 0T oy oF i
do T o M%xy)%ih_ﬂl%l LA S i
T mcowmmwxﬂowwﬂo % of ®
EJ% oﬁ]Awrjl_i N 5 sﬂoi
T 2 K éooﬂusz}Tog#%E meyrm# I
o_IUJI O]PO,UF.L.O,.X_.O 71_.‘_|_A_u.nﬁ,o| .O_SU 2 o
oMﬂE 7M Xﬁeﬂﬁﬂo.% zt]ro# ﬂ,_ldlﬂﬂ <)
K a X R 3 F ol o R R B
‘ DR 3 R CRRES -
o L. TR oo i X a N N I )
2R wm_xmoiﬁwm N o og )%% el
L o byl = N T i ° = el K T olo =3
761_@.1_ = T Jl1r(\]oé_‘|1_,m] i P
T 13}317%03):%%%@ ¢ %7 o
F R T WWW%%%E@JW%% BT 2 o
- o) — o} - O]F.._] JuyJu
v ¥ T aﬁq%?m};mumw 5z G
R % X 3 b e o = % o I v oo & T
= SNt Ha.z\t ,|o B 0 )
g Ta e T T = o o g
mﬂﬂdo }ﬂﬂﬂﬁﬂopc_oﬂ:n7£L1 oo Mo o E.or
%ﬁai ph ﬂujwﬂ__ono %ﬂix = 5 4 [
O Mo _HMﬂL oﬂuH.NrL.Ll.._lm_la.ﬂ o N o
- Sy —~ ;oHJ7lf ol _.A7L;O Mﬂge _J‘Ll;o
I T < = W ﬂuE_.z]mM ) g S x
& N o é%%%;lgz Moo Bk 3%
T o &oﬂmﬂ uoaT].m_w_,o R T F 4 S N o
o — = T ‘rlt.lﬁe,_ﬂv N mm:._ X ﬂw‘a%ﬂ_ﬂ WA‘I
i&h ﬂzﬂﬂ%}ﬂ B ok T qu”mu g7ﬁo
T % zwaﬂﬂyﬂkﬂmﬂv_z © GG 2 5 W
<L E qui%ﬁl&% Fozrin ;B
52 Siziairsncs R - e
rz ol O ?&%4%40 ; S - s S ¥
:.L E o) X° ;ﬁ ey 3 o 0 N Ju O#O . E=l~a _ E < %o
o ?/mawﬁ/mmﬂ&bfnowﬂﬁ = WQV% R evWA
<) ol ;ﬂm ~ ~ e M Mﬂ Y S Nm o mn B of X mA
Mo M| T ¢ —_ o)) ~ T = E e~
o g i o do TN
K| e N OR ~ F o ooy o = X T
™ N zoNOfﬂ - NrLLtnm
( ut;wmﬂ W ATE%
S . G
~ )n_:wxo

- 276 -



A=
T

7} ¢l

UPAR-E

Prs
24

ot
N B
Il b I &
o = F %
= o N ﬂA_l L W ﬂ
o m ~ ) N T 5 =
mie B < mu o Mm o ©° BB
) < 2wl E £l = oS 5o
= oY ﬂ%mﬂw R il o G
T S 3R ¢z P2 s
T Rl o < — ~ N Ati~a = P~ T
e N Ay B 2 N = m B ~ X ~ = W
W al @maaog A i : @%ﬂ%%%i
ol ﬂ7o_l%”|ﬁh X B ar 1FJ7Id.o O ,mo]Zo
o ) TR T % g = s TEE S T
il TTLE R BLE 3 == ST
MM ! OOﬂMT,IﬂAF o(ﬁ@lﬂu ‘MOUL‘DI Wfﬂﬂ V%ﬁﬂﬁﬁﬂﬂ_l
=r s oTW@ﬂWuE ﬁoﬂi ]Ul o T .Pyoﬂx@ ,_tﬂ_ﬂ\uﬂm
~o o w . o o~ N ] oM ‘Mu e ‘;lo_ﬂ i ERRY ok E‘.M w — H
= sl I N ﬁwifwz_u@
o o o’ o < il ™ Ee O ~ AL . of- o o+ o <0
i e mmoﬂw% 5 P > of %ﬂ@%@@ﬂ
.. ' 0 e ' a ! - ; !
4 = W Mme@zomr 7%1% B U w %7%%%%@
o s g ~ g W T~ S i e i o Ew. o P 7
- £ — i W ~
W = Eﬁomn&ﬂ g T w B %@wﬂﬂ%mo
= AT cEl P22 % ; .%@4%;i@
5 T moh 4¢§ ok X m ].u.ﬂﬂﬁ}%%x
3 g > J__.}x% ™ e w B = 9 5 \mﬁrex,i,
< odré_E w 1Ld| .o:u lmbmﬂﬂabm
o o = N W s o < S — blo
- 3 T 7 BT e £ 2 X m%mﬂﬂ
< o[ﬂ Wz.pm%nﬂ ﬂﬁﬂmﬂ 4 ol mo ol ok ;Dmuguﬂ@ﬂoﬂou
ﬁo ‘IW N . B ﬂl,._ n &O ,‘W.H 1_&! ﬂw —_— MVJ xr ‘m_ul ™ — o0 \L§v ,;Mvﬂ X .n_,_AIL L,E Of
o) X we oy 0 T X — T 2 n bl =3 o X £ B W Y
L U e oﬁ;114 wyt X T @é%%ﬂ@ﬂﬂo
0 2N 1qqo tlﬂ o] = = 3 T =% E
NI x X s RO = = X %mﬂx X = !
2o Cii SO <o Vi 2 m N z 7 !
. JA 5° O 1 i o w Z._o ;i Eﬂ — o = @\ N — G| o Eo Jyl J_M H o,
o < | ® 7P " %o N N i o ) po No o =Ny o -
N ﬂhﬂgﬂll N %o p)J oV oW Mﬂﬂll —_— ﬂLw‘Mﬂﬂﬂllﬁo
ST R ) Q= - X = T T A
° o oo clllia o an e ° o o 7 o RO )
O o RO of X 5 ™ _— o}y = g B Yo 75
e =0 Ak oo B - 2 ~ Moo = o = % i e o
o @ R Hr = ¥ i B9 ° o) K <0 XO B oo W
N S i _r T KR Gl
~ N AN io = = W
O T 4 ® B oo &y&ﬂa%y\
! nox oo RN, e M
O X < RE S . JJJ o e Y
X o " _Z‘.* = E Xo ) ﬂA:O .
O ) — ¥ r B — ~ )
—~ o ~ Ne Mo o < T =
S H X0 ol oo o~ T
IR X fr D 5
R =
;01_ —_—
o

- 277 -



<m

R

¢

ol

O

N
el

oo

T

SO,

o] o
T L.

3

= 45

S

o] wrAo] 9 '(1) 7}. &7 FA AL o 3@

b b

3|
hud

O ¢, o7

o

T
Njo
ol

To-

Az
ox
-
ol
;_HO
e
el

olo

Gl
o
Gl
Njo
]

—_
o

= v

j
-

e pelxtzA el Fo e

ol thate]

o 54

bol =

)

e

}

;OL

ruze]

s

7HA el A

No

<Jz
R

&+
i
oo

o]
i

A Ael g B

=

. 7 2A ko] A5 A5

A

D 71xA4ke] A

2) A4 ¥ 7 [(Index Modification) 1:

=
T

e WA AY 7E o

A

% A Gl o

tel D &

S

oo ng o

=
T

o ABe DA

ol

°

=13
=

’

)

&

—_
o)

Ul
&

ﬁo
5
!

of AzfzelA e

Az
Lo\

&+

B

AoA oz A

3

i

Aex7)d%

T
T=

744

3) A<= A [(Index Cancellation) ]:

{|m

ox

A=
ol
T

oj

Nlo

- 278 -



s

S

Jolo] Mo

o BAH o g FA}

=

Al 7124

Al 7]

k<)

[}
o

2=
2=

¢

3

33
3

1—0]

O
O

—_
o

—
file)

o

T

A e A

=+

=

Aprke] 74A

=

2 23le] 7]

o

L=
5 —

6‘:]1-

W

N

o
>4

feis
=

o 71Z2AAke] AEFAA A 49
1) 7124wk S22 7)e
O 71zA5E waALe] F4t,

il

<Jm
A

oV

rvael

N
of

o g

G

=
°©

Aol 71E7H A T R

dol we} 7] %

g

catod

-
R

Ar
m
ke
ok

RO
K4

RO

Ok

R0
Bl

o0
o)

OF
RO

L1
RO

ok

Klo
<0
ok

tot O DI

2+O
=i}

HegtlEs

0l

= 0l

>
- 279 -




2 ape] Fo] o] mhe}

1

3
1

-

A Ul Rr
o = ~
X0 _m_._ 00 | %0 KFJ
A ozr 2 03| 5 ~
8z <8 @ ol
A 20 | 5 = Ko
™ o &0 S
ok |Zan
A { <k 3 Ko | e
o A o“_o 0 = =
N | S B = | & o
Ko o7 K2 |5 B g
— Jl._ Og O, Og N
MR A R oA
o wo ) Ko | < A
%O | DU N ) s
Ki | or M 3
H.AI __o._ :_o —_
N m
00 Mr Ar Kk
S H ~ 2
oy H KE) —=
— gl o
o) X ™ ol
o OF M g o
3 ol <! o
rd i = g
= K K oF
E
<
K
O |5 =
=< |2 o
R0 __m___ S ~
ijol
B ®
0
oD

&

13

S
hu

12

o
u

I3 3§

=]
=

18

hd

o
3%
A

&
@“

ojn

R

+

B

el

Fo] e v~

°

]

1o
-

kel
=

@ FER B B pol AFe] w7 o] 7] 244 FEHA T

A
T

M4 = 7

=
=

g

s
i

e A

1

.

}

3
1

-

Ap3ke) kA

® WARE A7t 7))
KSR

-
R

T
)

7h AR A} Apolol] At Al el A o] 7 A wi v

;OD
P

il

3l

5

292N

-
T

Fod

]_

o

I<]

elAe] o e o

F

h 8

- 280 -

p 84

g A g &7t obd S 9]0 A

A el 27}
of whe} waelo] M7k

1

o

® 71k 7]z=242ke] A=



o
ﬁo
)

i
file)

—_
file)

!
ol
st

jind
0

N
‘_Ir“ﬂ
w

ol

B

2) Azl 7124

LERal I R

e A AR 18 2B A

Az

ox

A

&

vze]

Nd
il

o
ﬁo
)

file)

&

—_
file)

2 A3 E dgi 89 T4

Gl
Njo
il

)

71et 4 g9 ¥E 5

A A Lol w32l

I

S

, 3% 3

¥ o] A] (http://securities.

=
i=]

Sl

6‘3—

A A

o]
8¢

miraeasset.com) o] 1 U

= 2pe) Ael A%

t:S_]_-

(3) &3l el AAEo| & o

6% (7w A|54%<) u}

the] Aol =}

e

o

t

of u}

=
T

o
=

HAgel

o

o

ZhA el e 2302, A9 W8 =3 Ao UE

o

S|
aS|

bol A Au g E F7t

o] 7]3tell s

<
T

o]

o)

S

No

!

]

o
S

A
ATAZA DA ADR] D2 BA A

Aol e At

ol wet 1 A

3] A=}
o 9|7 34k == 3| A At

17}

=

L=
o

5%

v e

1
T

o

- 281 -



Ut 2 349 4EAYE g 7

L
f
-
f
ofN
2,
1
©
oift

¢ ANE ZHHYH.

4 =AEL Adad

1B ZA Adugel dE tE It A9 WH WANANA e FAe
4 FAMYA wet 24 AFFUh b, B F90] FAAGA

A A e A WAL T HEel we] B W] WARA g A
= X

o taiA = dakeel wat s Ay,

¥ SUORNY Ee o)gh wdste] BAlekE B 4% T A tiEiA =t

- 282 -



HEIL AADEIIM B 7| K AFstO| ZIA = MEtsichs HE ol 5
AL D TAHL| 7IXE BEE E= S$Ql5HX| ol &2 2956HAID| HI2LICH =

oo DHMZSEHe AR, off el # 5= X| &y ch,

—_

2 SXRIBO EZQUE

TS| DB S0 HS0tH =120 25

S MAMAER HAHS X|UD 2022 JIEIHe] D12H0] &
2|5t

25 L2 £AS Q)| 2 4 UM, 0| She IIETAr
XN ETlsHS2 2 A ol AoIZT & =3 =
oo Aol20] M3 (I 4 USLICE M2tk SXXH=
2 =31 0| AtS}=20HO |»X-|I:II>/\IO L _{j AlS}O _*_D{ =2

=6l Ololighy) EXot0{0F LIC

JIETIA) —- 2 =S 0K J|EXHAR| 10| AMEEIX| UHL ES ==
- SHRI S| EIALE, = BR0| Z12F S0k I ERHS| 240
;;; i OIZ2FO2 HAGTIN 2 A WSHA|Q| J|=X A S
o

¢q°50“ 8t2102 EJ| HHUXIALE JIEXAF £= | RAS

ojst 9y 29| DHOHDI EIsHAIE SO ZR0|= LBHOIS AtSITH
=TS AFEEIAl O I)IQIS HTaks 2 S0 YE XM U AU
2 S2|MOZ XNS 4 QIOM, 0|28t ZHNE E76tD =2
ZAUS 2KI6H= 210] O{ZFCHD 28Ho10| EChoh= 20)1= &

j|2.<_3:|2 SEA Ol

22001 P20t MRl 2oz &

Ct.(9I2t 201 HelLHE0 Chet Z2F0IL 20158 82l &l
82| H=0| 2Hichk= 20l CHet EF2 "2=2 |I. T2 =2
HelHE S 3.2l HF L 2N S0I0i 28 AFet0fl
ANIGHA JI1=SI0f USLICEH. JIZ=XHO 0le48F ZEOILE 2D

SZ2| AlItHE HE0| 2o DY = S22 JIE2 =3

ol ot=E == UsLIC
JIETHDHE =01 [ A-: JISLA UHE| JI=XHDHEE
Ol Stte+== ZEIIU(IIEIN 0| otefoh= ZEH0| UsLICH

JIZ=XHHE S0l HE SEIIH(IIEDD BT B
IIRIE: DA/ B0 | AEAH0l D25 JI=AHA] Bi5t

- 283 -




HI

SR8 F=2UE

& SEIHOIEIN 2 HS0l 201 20 SEIIHOIE
a5 LE=EokEe 350 =1, S|/l

4= BEOIU(DIZFINC A EE Shtel
S (@]

DIERAII HMS S0 2 9IB: JIELR Tl JIEXA
O HISH0| £242= ZHIIU(JIZEIN0| GBI ZB0| UL

LICH

—“AIZFE 0| [HE |- &ELD DL 25 ARDIXI= SItot
1, SEIIH(IIZEIN 01 Gtetol= B0l AUSLICH

i A

H(J|ZIN 0| Al T Bt & QsLICH

— JIERARZE ABHIA0 TR I8 JIERHARE AR}
SIEI= DEIIH(DIZIN 0] BI2t5Hs ZEH0| UBLICH

- gsol2 = =D} BRASI0 JIEX, JIENA PEES D)
XA = J|E A PAES 2RE NS, S S THA

Zo| OHoK, HIHERIE Eatet
So| GRS 4 .0
O JIEXARS] JI210] MIS S 4 UOH, 1 21t 2 SHO
AFSIZON0| HBHS DI 4& UBLICH S5, 281019 X
O] 5| SEX)|AISIH) Q! ct= o) |H)IQ Y= D=
¥e) 2E0H0HD 20X A 0JO = op)|mE)}l

o
1>
0
0 o
-
O

= J|xKIAF JIE[C] HHEO2 oI5t 98 Dp| U 2 =0
1) A= JIZREA

1

— a0l 023t B KIHHIE STE N S9I0] SHESHX
ATE NHROR RIS 5K SBXE L =040
Mot 'ELS JIEFAIS BEAIN S Ist 6llXIHH JH0IS

El
2t ZIMol =o|= J|=0/D ASLICEH

U2 SEFNHE SRlokes &I 22X S LAA
O

ot RALH, 11 Hell 0l 2 S22 D=, J| AR 2
E= L= IR 23 IHAES0| ZeE &= UsLICH
O

o
Olefel Helle 2alielo] JaE0l Jyase| 2L0[X18_d

- 284 -




4

SR8 F=2UE

[0
ol

=

0
0 0
1 re

02
1%

mron

lon
02 O

=)
pal

St doisl=0| A7) JIERADIAQ 22HF| HES &

on, 0 M2k 2 ZAO| JX| Tt 25| SIte 4+ US
LICH 2r3010] S4p10l S OSHRIHKIS Al HARQl H!

SO LEOZA JI=A, JIZ=A FEES L= IR
IF 2eEE IS SOil Tt HOHAHCHE &S == U2
o

rk

=
mo |

2 QI504 DRI Y 2 S0 Jh1l Sofl S0t s
FeHEt 4 QULICH 2aipl o rsioIo] O[aHHIXI) 0l2f3H
HAMO| JHBS0| ZUHOZ 2 S| SRR 2240 &
12 012 4 UL

—= sl 2el

MBS A(FOIHAS ) 2 8| 01A
o

| U2 AAIQ| BIAHE A OJO

A
nr
>
_'!
i
Y

=
X
=

L O] AIJIEHDIE §l= AL WIlaAlS

T
0
g
o
M vo
4]
|

il
U
(_)'ﬂ
Mo 4> =5
K |0
C | Oy
(.
[w

0l
H'J l

1=

L
J°
4J
A
2

=
2{BIS 01219 2SI RE0 M2 =
S20|3 S)OF I} 240 PAE &

e

HI

1
0%

12 o

o> o
do OB
=

I

g
w

|

[}
A2 2 8sdS AL UCH, s
Jd0| Xt &atE1) =2l U0 2FEet 2= 2ol

O M2, £9a0&80] g=2240| et JtsdT il == 8t

- B ZAS 9010 AIROR BIEiT|= SHE 2y =3

0|22 L3HOI0| YL, £CIAIEI0| 2 SHO| A&t

= 01Z == USLICE [etA ZI0| THRAEHC| 256l2 XIs=
= S=01l CHot

SE0 M 32 SXMHK=
S (] S

2y SXRZ L SR B0
0 NIZLX B2 4+ UCk= B

FOIGHAID| BIELIC

A

-=
—

0l

1 20t OIS0 86 2= MP= L

- 285 -




1
HI

SR8 F=2UE

S 2gR 99X AN SAS £ S JELIC

— SRHOI0) 2ErAet= 20261 058 15201 =& 20 Xl
&t 0lioASA HI58I| 127120 A (202601 201 2~2026
H3E312) S FGHAID| BILICE

ZHXSHLE

o

:
ox 0

2
_O'j
K
Wi E o

- = Sd2 X=20l XIZ0] OIFHAIX e 2 ZH
& X=20i thotd X122 THSE5H &Ml XIS20t
JI2H01l CHSHOd 694 &8 RISAZ0 (e HEOIES
= 22 W8E= HEOIS0 WHECH 2 HAMOIXE
o] &HEE ANIOIXE SALAOIH XIZokH ELICHL &, & &
ALK et S22 22lHE0] B30 XIS2 S01 S|
TIAE ZR0l= 125HKI OFLIEHLICE

pn
0
0= T =

o Mo
o
I

tt

A
S
Op
Y
40
oQr

— SRHOIO| THS &=QlatE Higt S| [HE It SIME X} N
Al JIEF LEOI0] = S22l 2|FE 0o | 2etet 2|15
A0t 2diole 22 = SdE2 B0 0180 2J15&2 ELIC
JIZ=ARAE 2heaet DD | SRS 2doz Ae|ES &8
S0l =+ol) = SAS /Ao HE L) LEHeI0] Tt

ok= 8%, 11 2l Al uetAl=, EMHAIE JIEt 2 S3= =Al
e 8% = &d= 21 0180

— o=

22 S22 D |E3 A= 2

A
=

242 BIMGOH SIiE 4 UM, 0 F2 23
AN

scasynd

HADF Hiet=

FE

—= &3 20| =40l Met=HN Y= S0 AN A
oMt &=A ool B & A&0] JIsEHXl HRE iR S
Qe FAEFR010] 2 &= UASLICL [HetA, s = 2
RIFIMFO D ITHE 27 Al THE B0 & o4&l WS
H0ll S=201 =XSEM 20| & A#H0] MIgtEl= Ji

= O & AE0 OE e 220 OE
1ot EXNHFE Z2E6t0{0F SLICK

- 286 -




CofEtols B3R STHENA
A SEMHAOIZONH0 [t SAS2 &4 2 E
A E =g =+ UASS FEolK0k

o
\
¥ | 10
[
[w

= S & P o & 2R ST aEIL
Z2 Got= 2™el0] ofl ELICH [ets &8e19] Xs
oS eaoI0] HAHGHH &= OloHatsSclAI I &2UoHH
CILf, &eel2 02801 Chet aleldalo] 2|00 et 2tiet S
gt BItE Sol0d Oloiats AgS zlAstol it =I6S T
olsLICH

HI

ne
<
Ja
e
40
ogr

-= Sd2 4, Md S2 2eNel SESe &2l JI=A
A DA S0 2SS0t =120t 2= THEES o
AS XS0t UCEZE, = S &97L, HelUE, /IER
el SOll thet S2LIIA S| JIMLIES S0l OloHotAl =o6tL)

S0l A2 < 0l Zet EXRIE0| E2de = Us

LICH

- = S0 2et ARl Ot
SHOI0] S &0 UK ZoHLE SKL6HA

teh SXAE A0 JITHGHK] &2 Atet0let ottete = S&
O Helf & JHEE0 Shiet = 0I1E == U= Jksd0] UsL
Ch. 1222 EXH= 2 S20ll FXiok= 240
SH0| FEok=Xl HER =2 Mgae 20120] =Xl Th

B BIOIA SX PIBIS D450 SRZBS L0 LI

1]
0x
40
]

-2 S22 HHLAE S EUHAIZ0A HHEX 2B,
= FISobil He SHPE 2 S22 2D 0180l XE

2ol Lt ot ZBR0Ul= H2IHHE Soto0ret giLIC

he E2 73401 =ol Mgt=l0] 2t

A0l 2= == UAsLICL

- = S 26t SXADE 2 &= 2ot CHH| =1t
AE% I’L|-a|_:|}\.”I:HO“ [[|’E|‘H CtAEO 2= HISHOIQ| A
SHE XA L=6D SUICHL 2D1& EH2I0|A OH==6t B
ot 2= Z20 WADIE =H2 U= (HE] = A=
o2 AAEEE= 20| oLt 2 DHMABEA(FIIHHISEA
)2 SHBSHDION D|FEO Z MAMIEISZ =OISHAID| BHRILICE &£

- 287 -




1
HI

S8 =UE

St $0l3M0| BOR ZHASIA LIA0| 2 4 Y2S2,

S XHEERAl J2{OHAID | BEELICEH

- B, SR HQINIZAL LHAICIS IOl 22 = SR0IA
S AS(ODIAE U 20I0] 8| OIFN| B

ot X 2o

l= 22 ciet S=OH0 [et
_I

>~

ARl & 3

MU
0

==
11
ol

= 4SS 2% T
H

40§
oar it
T
z

Tl= X210 Aels=50] JNO0KGHH, 2Rt
CIEXIE H&l = SXI6to{0F ELICH

-= Sdl Bl = &S igot) 2

- = Sd2 Elt= S0l &M 2 S3S oL 2R
ok= 0| Sl ©Y, Hall ZHZ20[L 28 & 8E, A2
&, S AREZ B0 Rl= A< S01 Kigtok= Bl 2
BHEIXI Bd=X HFE 2160k SiLIC

- 288 -




1. 712 A4ke] A

7}, Wl = Standard & Poor' sAk7}F 4FE38EE S&P500 A <=
. Sk A A7) AFE = KOSPI200 A<=
T} YE A o] #Fo] AlFAMH AKL S Hr #ik) 7 AFS 3= NKKER25 A<=

2. 71 2Ae] Tl A

(1) S&P500 A4

=] 2REE e Fo AL vl =] g2 4% 50071 719 Ul e® i RstE T
T2 A FEL Global Industry Classification Standard(GICS) 7} A & sl =4 25771 5=(10
Mel AY, 24719 AR Ow )2 7IRE A, A7FEN, 2AA s Vs Sl A
AEAUL, 5 ASFE AL WAl 7 7 (Market-cap weighted methodology)

pRsies

(2) KOSPI200 A

=7k 9 200001 8F "KOSPI200 A 5="2f 32 F7HA =& R 734 9 A
Gor NER FUAeRA, Gl ASEA Y Aestins SHA e A A

A AZAEA, dednd % 45
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3. AtErd H TS AdL

S&P500 A1 =2] 71 AAE7] 32 vl = 2B th= ol 3o 2~ (Standard & Poor' s)AFe] a2, S&P50
KR

0 A9 TAFTELS BF 7SS HAYLAA A= A5
- FEZ=AAHAE F4 1 20 Broad Street New York, New York
- TESAAY L 9] A : http://www.nyse.com

KOSPI200 A|=9] 71AAN=E7] 3-8 sl 7 & 2~ (Korea Exchange)©] a1, KOSPI200 A <=2] -
Aol A AL A5

Z o
AEES 5

.
rol
A
N
2@
&

- AL A FARYA 5 AR 134
-3t A g & EH o)A : hitp://www.krx.co.kr

7138 YE A o) xpo] AlFEAHH AR Fr k) o] a1, NKKER25

&
A% FHERE WE EnFAAR LA A= g
2-

- EESHEAYLE 4 1 Nihombashi Kabutocho, Chuo—ku, Tokyo
- EFZFAAY S 90 A : http://www.tse.or.jp
4 N 2A% A D Az g AR H Sy

(1) 71 2AA4ES] 713 A B

- S&P500 A5 ¢ FEZFAA WAL (New York Stock Exchange), 755 A7 & &2 (New York
Stock Exchange) &3] o] A (http://www.nyse.com) =+ ZAF HISS! KAROS[0503]3}H 2
Z4E Al Toll A S&P500 A9 7HA o #el AR E H S5 7 S5

- KOSPR0OO A= @ A d A&, st A e & &9 o] A (http://www.krx.co.kr) B=+= QAL HT

S9! KAROS[0153]3FH B 7} 213 Foll A KOSP200 A =2] 714 ol st AnE FH 53

A % 95U

- NKKER25 A4~ @ =375 d A P A (Tokyo Stock Exchange), =35 H A @ 4 (Tokyo Stock
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Exchange) &3] o] A] (http://www.tse.or.jp) B=+ FAF HISQ KAIROS[0503]13}H 2 7}
T 5ol A NKKER25 A 4=2] 7} &3k A B E FH53H 4= AdH5Y )

ON

Al

(2) 712AAY 7M1 AAE7 3/ R

- S&P500 A<= ¢ 7] 2 A AR 7 AAE 7)1 v = Standard & Poor' sAF & 3] ©] & (http://w
ww. standardandpoors.com)ol| A 7] ZApAke] 7HAANE 7] e e ARE HESFAE 5 9

i,

- KOSPI200 A 4= : 7] A2 e] 7} AAZE 7] 9] &2 A 1)
oA 7] ZA4Ee] 7FAAE 7| o BE A HE FHEEA

- NKKER225 A<= 1 7] 22| 7HAAEE 7] 341 Y= A o] #}o] ’LT*}(EIK%“‘WMEEJUI) =
¥ o] A] (http://www.nikkei.com)ol| A 7] Z=A}Ake] 7}
REHT

5. 7| 2AAFe] H T 20\ 7 /AW E o)
7F A7) 71 2 2006 019 0249 ~ 20261 05¥ 18Y

L, 713 5 FHarA]
S&P500 A4 © 7,501.24 (20263 05€ 14)
KOSPI200 #]4= : 1,243.17 (20261 059 149)
NKKER25 A5 : 63,272.11 (20261 052 139)

o} 717 5 A4
S&P500 A<= : 676.53 (2009 03¥ 09Y)
KOSPI200 A4~ : 123.27 (20083 10¥ 244)
NIKKEI225 #] 4= : 7,054.98 (20091 03€ 10¥)
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9

AE 7]

B
4
3T
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\

500,000

o™

=

[e)
2 =55 FA

M (2)

3

1. AAaEE9 718 2 A&

I A e (A A )




VI 2 el EXAAREE 8 e A
L3l g AYEad 47
7t FRZAFSAELS, DLS) EFFA & P
(3l 2 A 3d A, 20269 029 284 715, &9 A =, o )
ELS DLS
- L& el oy W& kR
BE AR | A | SR AME | A | SE | AR | A | SE | AR A
g Pl 939 522 1461 3 0 3 3 2 5 0 0 0
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