21 ER[Z]]-2025-309

[Ol2Hofi S 2]

@ 0] 432 "I SBREAYE,LEN, HEEE 20| =2HA

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

ot= 8% HeolX| sLICt

@ [R2]] 28YE M WHUIM OX7| THE] S 2k, @A LT 09 ARHOfl CiSH CHEY
2 XLUxA =A Bokst Df2He] S2adS i Hotelo] FAtg 28, @2ixf 7t Oj2Ho=
ASE 2012t 7|cHste Hetol ot 2aE KPS0 A 227t AL {lstA|7] HIEL L.
& [LEEXK £XF f2f] 2 1HE SEXYES LUEXAL F T 65M 018 IHEXIX0A|

EA RAYECE XIFE SELE YalE APEAA HS JIE0| HEE|O{OF FLICL,

= O[O MBS H378913 DHEASSE(ELS)

= A
2t J|=ARe] R 2=fols 49 A0 2

= | &2 5 7|I=AM0| FIK|eE FEE [0S H
H303822| OHYASISHAHCIRY AR, 7I=ARMQI HSCEl X2
FACR FVWMEEZ DISH0| UMBIAOM, 2024 18 SHY ELS %o
7562420 4.3294 22 EHNHO0| =Hg|n 3.24220]
57.17% UWee] Tt7|det 2ASS 7|55t ot UZLICE
ot fARet FXO| HE T 7I=ARM0| HE B=0] ZetE [0j2i0A5H

AO —
297543 IMEASSHAHCIRY)S ZJ2, 7ZI=ARRl 4o JI=9
Zaloz XJIABIRZ O|£Z=0| YMEIHOMH, 20243 8Y ofet ELS Xtof
7.002420lM 4,372 39| a~4loH

62.5% W9 PV[ge £4SS 7|58 Ht ABLICE

2. 71 2| S8FAdE R A

7t. 3 HX|s= GH ELS £4£4(2016, 2024)

2016'30= 83 HSCEI F7[X|+2| 552= 3 HSCEl F/IX|+5 7|==
oh ELSSOIA of 10% LHQI9| £40] Lot HE AOD, 2024H0= 83
HSCEI F7IX|=2| 2202 2F 50% {29 £40] it HE QUELIC

Lt sHRIZ2|HAH IMEZESHE(DLF) £41(2019)
= Zxlf, g=2/0|=2 CMS 22| ¢4 DLS S8 TSt HEQ| J7|=XtAH 7+
oi2t SO 20194 92~102A0| "W £4AIS 52 7%(Z|L 98.1%)=
7|50lH 27| =2l E= S 2HfE Hf USLICH




@ 0] 23M= S32HXI2| Mo HS I SFYE0 et 015 STIS 21510 'FE2HIX 250 23t EHE, R 23 780 oA,
SAIS| LIF SHEAIE AN DIHZEEH| £ LIS £l OfoHE 5 UTS Xt XIE LI

@ 0] 2= TPYZESH| EXHEZAM(R2AIEL SSEXAM Bt E ZH)et B2 TOjS|AZL DZHH QLY
Of 5t= FHE Y1 ASLICL M2pA, DTAHAME= 0] 2EMLY ?:.”II ZeSHY EXHEBAME BUEA WO
YES OlaliGtAI=E EU5HA7| HHELICE

6;2

2 452 gt (EYEL 2l ¥39 YR e MR 240] Y = Ao, FXz Qg 242 EXIX ZQl0A
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

- DMLMME M T4 5 OF2f AFEHE HrEX] SOl-4XIBH0] FAI7] HIRILIC -

NG LSR=TA=INEIES n[ajoMS A H378915] ELS(TMYZESH)

« THEIE0| HiSet SAFLEME EZoIA7| HFELICL.

ELSE 7H¥ ZAl9| 71Z{0|Lt K|S9t HAHIE|0 £2120| HoHX|=
ELS DM ZASHE 0|0, RHEAIZHHOIME 2SEXAE Z EXIY20| 240
w*f%ﬂf 25t £ X0 HAHSH] £210] HMYE= SHOE MOHCt

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

P soimo) Zmss Mz,
£ SUS DUTISSNNEOD WM JISH AN NS IO 100%2N, 232
0%E ZUSH= £H0| WHE 4 USLTL T3 ST kot X ST
Zo4e BEIAGIZTN 95% OIANE, U 5 GHUTKIE S0%OINAEON Hatolo]
Nojiaio] BIZj0] W2} AESI, 0] 29 PIAMO| WME & UL

=

sfi*ﬂﬂ %Efjwl %fi*"ﬂ 67HE Ol & Al 3H7IY(7IZ7H2 90% Of4
=7t | HIEYY | S8 67HY 0|5 SEEH Al 2H7IN(ZIZETH
0 95% OI¢ XI5

= AZo| 7iof} BEtsH IBAHIKHESH HU7R0| T2t ZADH HEIIRIR), HELeR, a5oe,
ETHAAULTX|, RYULUATAIS SIS 22, ¥ SHUAIS O URHE| 11 E HUNT
£ o WRRIE| 51 3 HX] ELSH 712t o) AR SHXIS 75K 4 UALIC

= AZo| et TR ISAHIKISH KB6X0) CIZ BUEE i 80| 23 5 H2THES
o3t 2X02 FSUBAXISO| 718 X QX HAIsH K20 UK M E= B3
2 Z32 278 £ YBULL X2TWR Y2LE Y OLIO] B XY M) M

A=+

= A4S0 Cist EeJAte = QIR AE0| HRSHM A2 JH, 1ZHMIE|(1588-6800) X
E|0|X|(https://securities. miraeasset.com)ti| 225t 4= QUOMH, £4H0| Bilist A
SE2HIXIESH HB6x 1280 [z} SILS(1332) S0l =22 QA6 4 USLICL

DlRiR{E], ST
RO 23t AfRt

0




IYZESAC JHSTS AUNBSTT NBAYSTS A% AFE F O HO BE
zésgoz 2z yYas30l AW,

o

HUHST ZHRQI 1 J|EAM THHHSY, JIERHA W4, BFEUSALA] 27 5),
HEILY 5 5 T3

- NZYHST ZHRY : WM NBSITS JIEE MY

A ZeRSEMR)Y LELHSE(CRIE ST & SEUE)

QsS30| ojo| i MR1(22") MR2 MR3 MR4 MR5 MR6(X2g)
CR1(29 &) S8 158 158 158 158 S8
CR2 s 258 258 285 Visy=1 s
CR3 188 285 38 38 3s= S5
CR4 S8 285 38 453 455 453
CR5 s 258 358 438 bS8 s8
CR6(XM &) S8 285 38 453 5SE 652
% MRZ A|EE|AT(Market Risk)S8, CR2 A22|AF(Credit Risk)SE
A= EXRESES HRE22(1S2)UM RIS HR(6SE
wo o3 X EXESES 6HAR “Eﬁfﬂ ASLICL ol2et EF7IE0
22":;:]' e sy 42 =SSl el 5231 ZEstn, 12| EXHY
1258 St 40| EXQIFSTS Lol MG $ AN EXHCIS
StA[7| HEELICE,
i YSE2= HoliEl olF |Aret
AVMBTI} MR H2 EXXIE Y3 4EOE, AFBT
ZHHFEHIISSH 20% =20|H | +UASS M HoM= R =2 &2 EX+AdES =7
H SiTh QIEE A% I X7 ME | 0, 02 s KR MS0| ME 2uES M2 48
g Uc EXXoA Mo 4EYLCt
JBNSETL B2 ENNE YFt 4EOZ EXEIY BH
HNYUZAATHSTY 20% EWE | HOHs YIS ZUBSIHAE 52 +29 £Xxj40] Aslg £

Tote EXIKIOIH Sats AZLC,

AYMSET} OtA 52 EXXE St 4222 EXHze
=2 358 #2229 80% 0|4 XY BHECE QS ZUsiHE: ChA 52 &9 §X9
A S FFol= EXX0AH Mehet 4SLIC
wE ) EXol= 10l 438stk=s FX9lRi0] ASS SE9| ?_lllﬁh_'j,
o) 4SE =22 90% 0|4 X|Z& GHZHLO =2 +AS 7|0 &= ACHH U =F9| A

S dTE = Us EXX0A st SS LI

EXRZO U2 FAGT, OINASOIL HFAS

2130| 95% 01y X1 £70| QPYHQI EXIZ SHE Sl SXIKIOIH et 4Z

LIC}.

o3z E= Mz &9 FAES 7IU0sHH, EXEZo &4

0| LdsHX| Y= EXIXIOA Heteh d4EYLICt

X QSHHES SElIX|7F EX| oM 47| ERTOM IBT THAl Ae ZHSLICE (U2:ASIRP, 2|5t 'LH0IZ)
- 1Et7)| A3t E5} USD, EUR, GBP, JPY (M7| £3} 0|9]0] E3H= 25HA| Ak ZHSLICEH)
X AMEBSES O MA AHBHIIAL MESE0| EXE 42, /1Y =2 S22 Mg UK 58 & £2 Sa(Second
Best)S AIZ&LILCE
X IHE IBEXAEY Z2 47| B SIT 70| WY HESH 253 ooz AL,
X CHg Ol BHLI0| SiZsts 22 47| ERENM YRS 150 48 TS,
@® 7|=XHe] 7t 3HE =15k= 89
@ 7|=Xe BRI 2RS4 S § TI=XHLH0 HALIO S0 g £XX2| Ofai7ts *"OI 22 32
® 7I=XpeE 7149 otAq 102 7|=XHe] AZieolEo| A gt BEMAPL 25%S Z1tok= 4
@ HFEAHZA (42l Hi2|07t 60% 04l AP L= 4ol A4EY mf 2t7] Hi2|0{7} 70% 0I“‘.’_I 49)




| &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 st

A=

ol

JEHON HEE O]

ofi

[Z2f] 1EHM 2SS Mz 0f

He| 7 7 oHE + USLICH

AL
(]

of 714

LCt.

A
=]

B2
110
od
__o._ﬂ
ol
oo
NI

5t

f

F

M 2EMO LEO]

M

=
0]

t

U

b

__ol_
B0
Pl

A

O IZ0fA

*13)

B0

s

A

)
()

X0
o

A MSELIC

=
=

M= sELHAESYE 3 HESHZ|Z0 OE ZEAf




ol % 2 A A

oj2fof A E A 378915 bl A 3
£2908, 230 2TY

0|2 MBH(F) £ FAY ARre| B/ 2 /@
298)olM 65 = (HFE2HE) 7] FARIHSE

Ch w2tA, ol2fet 277 &E0ll eS8 FAE] /I S=0
e|Mel FARCES SHA7| B C.

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

e
YAl J|MAteto] AA E= HEgsicte AE A™HSHALL O
2F E= &25HA OH'IE.% 72| 5tAIZ7| Bt ot &5 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 ¥l A A s2A 4 Q&Y T},

<EXNZ2EHA F2AAE>

1—%X|'E A' Ol 2L Al 7) Ol Al 7)== = = MO al D}
QlEXASEHAME BE Al Z#DEHAID| HERELICE.
F ETIQ 220 A Al o]l2 A 0O =1

= Xlot) EXtotAlD| e LICH.

- 124 -




oy E o StAID| HEELICE.

= 1) £ =82
ol ME Ol = 4 Y2 EXNA 22 0H HE ELILH
4. JIIIV\*_J IHA0 Aot S22 +9E0 Z2HEHZ=Z EXP‘"‘* Al

H s = 2 3 B A =48 =2 =23 260t5HA| D] HEEHL| CF.

JIZ=XAH0] M ES/AEQ R AMSAHH M0 &= 012 = Y= O

St RAE =Xot) SXtot¢dOF &LICt

5. YO0 ASAE [et EXHES US £ A= NELAS

ol gfoo 2 EStaiolo| THES & gl AIE&E:(mEHQ”/\-IIE?_I gt SH
Al2e L 2 o] Al 2 H E

2 S22 Al =2 1 [ = ol sIx2)|AH
=2 MICFI EXZHAS HAID| BEEFL|CF.

7.5 IMASSAHE HAHA0 4R ot 2| H ST 2 5140
2 o] ETl2 S|AZ2 Q5 gFSH O] =C AFSH =
Al S} Bt AH 5 = OCls OoHe g o
Ct3t A OlO O ECAISIA T Al AFS1H)12d HAX”UIH =2 g
_EOIGHAID| BEEFLICH.
8. = HMZEBZAS O A DHETTO EXRO AEO
X & OAEO'LIE} A NRAE = =95
Q9|5 Z Z5tAIDI BHEFLICH,

TUEC 2SS E AL

Al

= ol ol HI E

- 125 -




= © 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

- 126 -




%
<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

s

# o
- 127 -




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

1. AEM8
&= L=
B DI2HOIAI S HI378913 MMMZESA(FIIAHSHA)
(=298, ASHI2R) (M EAYSS:2S3)
DIEION; S&P500 XI== / KOSPI200 Xl / NIKKEI225 K]
QEEN 10,000,000,0002!
152G HoILoH 10,000
1SRG e 10,000
el =2 1,000,000 H
S EAPS SRl 1,000,000
k|2t & OkA| B 2026 062 292
o=zl 20261 072 08 @5 5A|JM|
(HD|20|1Z Heks A 21
:Ej 215 :;ﬂ'}fﬁ; 20263 067 292
= 0F)|2 ~
0| 2t ;{Sa; ;gﬁl:(ljalé 2026 072 032
20| 2 2026 072 06 ~ 2026 072 07
pI=TE=IPN-ell 2026 072 08 25 BAINHK|
ool o 2026 072 09
HHE ¥ a2 2026 072 09
o & ol 2026 072 09
or | 2029 072 06
2 150 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

-128 -




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

- 129 -



7}

Fo] Vola

°

ZF(71E7hE S48 7122t 7

Fol VIX R &2 o] -8 (Jiang and Tian(2005))
- 130 -

°©

Mo T o
: ~ of
oy W e
| S e T s
‘Olaﬂ .zT ~o =
y - <0 X
TE 2 M W
B oo N ol IS
pEL w e
T e T x B
%%% o X" -
o e o T s |00 g e N
— g (@]
R R S I
W o — 1 = Al
;Foﬁm_m n L R |29
- o -~ ) L8o |81«
) N ) R |24
_EELHV g mo B Las W|W
HE D o N8 |ggs
WX P N Sy |82%
N N S T 5 o= +tR< [EER
S < ° ﬂ%ﬂ R K g
=L ¥ %W% 288 |28€
6 =
THe §  LE2| (gB% £id
o w o N ~ 5 = o Q= o 5 L
;O]LI PR T [ [
xn | o o)/ o A
N 0 & o A
M Mﬂ uﬂﬁ T Vo X0 i
r _ .._W ﬂ%ﬂﬂﬁﬂ LHo b
peEE RS 2] i
Mo z s 20w Bl
o a9 SIS ) oll 2o
G o < <
BoIR| = ’ i Kl K
= 3 ]:.Lo —_
mm%m m ° o wr ~ =
| Sy TwN

Volatility Surface®l] t

tility Term Structure

7]2.

2. A9 W&

(1) 71y,




O
i)
P
N
N
N
)
o
_\|l_‘
l'Ug
ro
(@)
Do
(@))
L
(@)
ﬂ
(o,
(@)
o)
me

O AFZ7188H 71713 : s|ld A4 Asz7143371d 47 2215 F7F (A A7
715)

O AF2NFBRNY 2 38

Rh== S| SEE I SE=H

1xt 20274 018 06 M x 111.75%

20274 072 06¢ oM x 123.50%
(0]

2

2

J21J2 )88
2
0U | 0U | 0P | oY |OU

P
3xt 20284 018 (4 M x 135.25%
4Kt 20284 072 03¢ H=N x 147.00%
5Xt 20294 0138 (4 HHZ M x 158.75%

O ATE7EEL ' A As27 38R/ FL(EEFD) F 3999 (K223 719)
O %719 7k74 4 - w717kl 2zh 71 2244k 7 (A AR 715)

O w7197k 20299 074 03¢

O HTH2 713 7rd (RE7]1s37kd o] Jp9] A5 71 5 v s

- 131 -




—

(2) &

T2

o1
= L8 Sx4olE
(HIH)
(1) 1XF RHSED | ABHEDIA0 DS JIE KA KSR [AIEHE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 11.75%
> OHDIZ0H « 111.75% X/ 2 (&423.50%
(0) 2%t RIEZD|ABHEDIU0 DS JIE KA KSR [ALEHE
JFE0| 2t ZZJ|F:IHAHS o AMO| HO 23.50%
> OHDIZI0 « 123,50% X/ (&423.50%
TS [(3) 3% NSZXIABEIIA0 D JIEXAC] THEXDASHE
) JE0] 2 Z|=I|F:0HHS %] OlAtOl H2 35.25%
AgH | > APIZ « 135.05% XIS (&423.50%
(4) 4%t ASTO MBI R JIEXHIC] (ISXD|AEHE
0| 2 FXIJ|=JH=AL %] O|AtOl Ao 47.00%
> OHDIZI0H x 147,00% XI 2 (&4 23.50%
(5) Bt RIEX)|ABHEDIA0 DS JIE KA KSR ALEHE
0| 2 ZXJ|=JH=Ae %] O|AtOl Ao 58.75%
> OHDIZI0H + 158,75% X123 (&4 23.50%
(6) D= JIXAARS O |EH)PJIAQ| =2 X XD |F=JAS 70.50%
0%)] OlAOI HL (&4 23.50%
(7) 91 (601 HLBIK LD, FIZIFIIHEII IR 5
Z=pEol(TE K| BE JIERA S 0L SHIT 2t HE 70.50%
Dl_|.j| Zc_'_j HO f) D 0o sletst A H = o Ej j (O|_:| 2350‘%;
Abst = L Sl )|x tO] JI2A0} Bt | = U IIEH
(@ %I (60 HYBHK 2D, HZDIZFNHEIQ clgsr 5 | Eo-IIE
SRR LB DS JIERA = O BHILE 2t 5 ==
xI|F=I)IAO %] 0]8to sl2rst ™ Ol= HO(=) {(D._DPEDDP

Z/E|IZ=JI1E0t

20)-11x100%

¢ EFEE D RE A2AN F [RBANA/A2 2D W gl M

- 132 -



HFTTEMN 2E 7|20 3 e sl

70.5000% | Byt 68
2% HA7(E 7130 % k02§ X0 &
3120 58.7500% ME———
: 47.0000% — A2
35.2500% | — 18718
23.5000% | — 12718
/ 11.7500% | — 5|
| RN 2EAANAE O , \
T = e - — ')
ok 4 HEI|EHRe e | 0% : ;
:;L;; leéjlaﬂlmm og ot 70% 75% W’ﬂp@;qqa
A St / 30, , , 7| ETHAITH )
-60.0000% -+ "2 (582500 K|, KOSPLI0D KI2. NIKKEIZZS K|

10000005 (#324- 100% - - 0%)

OICHOIA SR NI378913] (0il4h &=URE Tef=)

[2029:= 072 03] DEX| S&P500 Kl==, KOSPI200 Xi==, NIKKE25 XI== =
i) Ol StLtet=

WIea | [20061 072 002] 2 HEDIZI12 [40]% DI 2 Gtatst Ho|
1= ol D= JIXEXHAS| BO|EIIIAE = L SHURIE 2 FXD|=

J1249| [70]1% 0|CH)| S KIZAAIQ| BHAIBHL|CH

7h BT GA 199D FAAD

- 71 %A% S&P500 A4, KOSPI200 A<=, NIKKEI225 A|=2] H x7|F7140

77} 7,358.22pt, 1,369.62pt, 69,174.97pt<Ql 7 -

A7) B W) GBI TFE, KIE A B4 7H)

i

- W71 7 74 S&P500 A4, KOSPI200 A4, NIKKEI225 #]4=¢] 712 o] o
L et s 7F 2,943.288pt, 547.848pt, 27,669.988pt M| HFO 2 letdt A o] ¢l

35-(F7F 715)

- 133 -



s

lig
>

Atedlt

ORI 0l S&P500 XIZ, KOSPI200 XI%=, NKKEI?25 X|£=2] J+220]
212+ 5 8865760t 1,095.6960t, 34,587.485pt M (H 20| Sttt NKK
El225 K| J|=)

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

-50%

Atedl2

ORI 0l S&P500 XIZ, KOSPI200 X2, NKKEI225 X|2=2] J120)|
212+ 5 886.576pt, 1,095.6960t, 27,669.9880t [ (4 20| 5Hatst NIKK
E225 X|Z= J|=)

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

—60%

Atedl3

0P| OIU0fl S&P500 XIZ, KOSPI200 X2, NKKEI225 X|2=2] D120
212+ 5 8865760, 1,095.6960t, 13,834.9HM0t UM (H 20| Sttt NKK
El225 K| J|=)

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

-80%

Aredi4

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZH0|
2124 5,886.576pt, 1,095.6960t, OptIH ( 2£0| SFetsH NKKEI225 X%

JIE)

— 120+ [12) x (-100%] =0 & Azt

-100%

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

M

- 134 -




4. 71 2Rk 7w EE o]

=Y E(2H) ——s58F500 5| (TS ——KOSPI2005| 5 B ——NIKKEi225 &=

S00

300

200

100

(=]

q0-TO-ECDE

0-To-2L0E

0-T0-TL0E

0-To-0L0E

q0-To-E70E

q0-To-E10E

q0-T0-£10E

90-10-210E

I0-TO-ST0E

S0°TO-ET0E

90-TO-ET0E

G0-T0-ZT0Z

a0-To-T10Z

an-Ta-0T0E

an-To-=00F

0-TO-ENDE

a0-To-£00E

40-T0-=00E

a0-T0-500E

a0-Ta-t00E

a0-To-E0DE

| JIZEJHA S 100012t JHAGIFESAl)

AFO
oF =

F

P

OlchOoi Al =2 37891

=
K

Ul
0

| (

2

95.56%

1.31%
0.65%
0.30%
0.47%
1.51%
0.00%
0.00%
0.00%
0.00%
0.19%
0.00%
0.00%

<+
10K
<0
oll

4,436

61

30

14
22

70

I}
ol

3+

11.75%
23.50%
35.25%
47.00%
58.75%
70.50%
-10% ~ 0%

%
%

-20% ~ -10
~ —20
—-40% ~ -30%

-30%

-50% ~ -40%

P

o

—-50%0

jild

ol
<0

o)
<0

—_

al

4J
o1
<0

—_

oJ

Kt
10
KJ

- 135 -



LH
1)
20
oll

100.00%

3+
o

20

4,642

Il
3+

jid

oyl
<0

+ FAFAIH o] 20031 019 069 H-E 2023 06

Total
E

3}

hyA

DS e

HFol Aituasel FAH} o

F2) =22 (2003 01

=
T

—_
10

AbE 271

o =

)

TE Al =%

o]
o]

4

4)¢ ag=e ¥ BAH 7]

‘?__
=

o

EEER L

79 FAol hE

iy

2

ARG Ao GYA FAY A%
Apel Al A4 ek,

0

F AR 2

AbE

SR Al =

Al S} T4

ot

) DEXI 2

1

kio
)

Kl

&

50
)

oll

80
Kl

Kr

=
oll

=0
al

ol

3+

H

e,

A oF

il

-

0

Ko

ol
Jo

H
iR0
<l

]

Iy
Ko

- 136 -

o 3

2|

x
o

e




oll o - 1o
w eI
— » ° < o
.A._ . N | o 1 __
. ) =~ w < ° ok
@_ = a A < <l AI_M 0l
%_ ol /M\ > 10 0 g M_v ok
mh oo IREOFRS T @
o ~ S5 W K 0 Wl | o
2 70 = SIS
ol 2| QR B | R
m T —
B0 H ™ Bu _ur___ o Kk uAr._
o oF Ko U0 W S1 | W
0 = Il =y N <0 » 4) | <0
o o) 4 =g UMY ml W
g o N B e s L
ok %_ ._unru_ T S X B ]l
- S oMo NG|
) =} A S0 =
5 O 5 |=2G a3
g L =) - o
L iy M kK E = S | o
|3_.|, Mu_u 0l m © = i 0 o o
of I RS AN
sl S um o2 < |®
e Al g0 ® ! o o | <
0 2 Ao gKME S|
= = AN I i
wAr._ K o ol & " 1 D o0 O
gL o LR O
R T - B
H .- o = ) o
ko 22 S (w5 %B S 25|k aw
Rr 3 | Rl
~ - o = | ™ OF |~
n mil =
e |ap 2w 0
Iy H Ko < | H
Ki0 K0 Ko

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

* o AJALE]

U] BHTFE obAlokAALe

H=

]

A

al

A

o} Ao}t

o

<+

=

tn

al
i
i 1]

ENLE

ol
o
Pl

il

#il

INEEGIPN

K0

=

F

SOt 01!
JHot 0l

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

F

=]
[ul

=
=)

- 137 -



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

- 138 -




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
- 139 -

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| ZAHADM = 2026 06 26 YALE 5={0| L35I oLE ZH AT
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

- 140 -




OlcHOIAES 2 MI378342] 1L
OlHOIA S MI378852] 1L
OlcHOIAES 2 MI378862] 1L
OlchOIAESa MI37887=] 1L
OlchOIAES2 MI37888=] 1L
OlchOIAESa MI37839=] 1L
OlcHOIA S MI378902] Iied
OlcHOIA S MI378912l 1L
OlHOIA S MI3789%22] 1L

OlHOIA S MI378%42] 1L
OlcHOIAI S MI378952] 1L
OlchOIAESa MI3789%6=] 1L
OlchOIAESa MI37897=] 1L
OlchOIAES2 MI37898=] 1L
OlchOIAES2 MI37899=] 1L
OlcHOIA S HI379002] 1IHed
OlHOIA S MI379012l 1L
OlHOIA S MI379022] 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
I
I
I
I
I
I
I
I
I

-

I

I

-

I
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
OIcHOIA S XI37893=2] 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

2026 062 26¢

= 230,000,000,000 &
20264 06& 26Y
= 230,000,000,000 &
2026 06 292 ~ 2026 078 082 2= HAIIHA
20264 078 09
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

Al2e L 2 o] Al 2 H E

2 ol BIRAIRH ElE= ol 512)| N H
= =2 T1LotE T E 24 E Ol'}\ljl HI.EI-L'[:'.

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

OlcHolAtS2 X378913l

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

oFJ

0l
s
KIO
Ll

Ct.

JUC2SE TJAIS ct

X5

Heaq

S

= A At

% 2 =

g0

HH =

At S

= TIE X

ok

=S O =

o|o| ©O0|

A=

Al

e
fo.

A

BFAHSH A O]

= XAl

HFAHSF A O A

y Syo2 I} 2 Al

=

sHolol X2 £0]

gt
=

T AS

=<
=

=2
;

nJ
RO

oK
RO
._A.___

-

KO

H
o

o0

0l

-

<0

ol

=
N

B
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

- 341 -



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

- 342 -




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

- 343 -




= W=
13) atar SHSHOI0| AFBI2OHS |26l |2 AAEH Y
1) AbgrmoH KSR | A2 HSOIT|22H ST AEIZMH X)|SH2H
- L= 0P| AbSIZ20H
2) 2 == &9 e
= WE=3
=29 DIGHOIA SR MI378913] MMMASSA(FIIHAHSA
(=298, 22HIBE)(AEESZS:252)
pIEINTN; S&P500 XI2= / KOSPI200 X2~ / NIKKEI225 K|
oX = oM 10,000,000,0002!
1SAY MOIJoH 10,0002
1S2G Yo 10,0002
grsH Ja2f 1,000,000 2
FAForZH 1,000,000
Hor)|2t R OkA| &HQ 2026 062 292
Hor=29 2006\ 072 082 25 SAIDHK
(H2AD1210|F HAHA 2D}
=HHE | SHMT Oja o
oAt OHA| Ki2) 2026 06= 292
Zok)| 2t N
= =M CHat =
otz el 2006 072 032
=340 2t 2006 072 062 ~ 20261 07” 07
JtI Ol ALEHOID |2} 2006 072 082 @5 5AIDH
el 2026 072 092
HHE & &= 2026 072 092
=T ]| 2026 072 092
HIs=E) | SHRMERNIR
ZAO| AR HIAME
== IR THMIEH LiEe 2 UZAI DI |, S| AU 2.
22l LIE'S &X6A1D| giatLICh
RS ZI|ALEHA| 2 H I S22

- 344 -




N
o w | |BZ
w.m M Em—m__ M@E__.H_._A@q_ =
i 51 O W YN EE o
13 o o =2 0 3B
) I5| |3 % =2 lgi = 2 W S K
e nal @3 EEX+%_ iy g = A
] 5| = = o 10 uuf__oﬁﬁ_ﬁ ol 3 NW@LJ _
ou_owTE S| 2 ol or ;ro_ﬂEME i 3 a__wxﬂmos =
i) 2 o uAli%aaa. 0 &3 o KU A:onL:ﬁ_ =
™ >~ < o = | A 3 |mu..m.g JJ _,T_ oll a—_._...AlAl_u_.r QE___
D | = K{| Rl o 2| F Bt o KD <t 3l ol R 5% o2 il
il ) | Kb R R | ol RO | M 0 7 80 o 0 o e o
B M o | %= 2 :_;Z;Z_ W s 20 gp 4 o 5 o
= OM_Q_E aSmOu._ﬂ_Auo THS i oo ST b F Wz
™ « <J = - U _EEMAP _,E_LAE |_=L|__o._5_=ﬁo ol
K] A 0 %ME&%UI;O m - 5 a5 W 20 1
140 ol = m_.LE OJMAElUrE._o _n.nAo_vm mu.__._.__.l.__A._..mlq o_um
= 1 o wm_amﬂ:_o%mf_ ofn &R B wﬁ_;awaolﬁ aa_.ﬂomlﬂ,u
o0 oy %oMmﬁmelﬁlro% 10 51 1 oﬂ++mn b o @
5 o ™ NAT_IOMNR@:; goEE L D .
5 o0 = 350 ._.F: Fowﬂ m._ o = R0 &v._. s < m_ )
i) it Ni_lo__mi_m o 0 2 wﬁémﬂ er__._&
= wﬁﬂol_x_.mto_eﬂoL "S5 R_.Ao___n/uﬂ_,u m:mxl.,
= :DO_E:L_EO__EDEWAM ol ol 2 Immwﬁm_. TR
m%ma%gﬂ@w @m@__@ Ea__ro_xoo__m 0 R %
— 0 it kIO o ,m_xu Nér m_mﬂm_aow ﬂmfs
ol u E_nmmm 0 5 m___ammM@ <ol
m___E LR W b = oHi:mIﬂH o B
o m DwsS ,L__::ﬂ A
w3 ic0 o ..W.__LL.LE > ol
or | 20 fo| @ IS x:xla__a_ o o0 Ul
__gmp;@ 0 | 5 S8z ¥R
E@_JAIO .T.m__m_ 00 S xarl
a35s |z I o i
=0 S =13 a1
p =« OF
il 1k m)
[ %o =
ol

TZ

]

ol
A

(3) A

Nlo

]'/\] 7] Hl’%q 1—4_

o

L
:Aﬂ
i

ER PRS-
R | il

- 345 -



Qa
X

o
ol

Mo
or
70

K
)

_&O
o}
Gl
Njo

s

[==c0)

%0
W
T
u
Ho
o

77}
=7}

3

[}

HYoh
5lod Vola

°

}ol

J
¢}

Z4
A

=
R

& o

=13
=

Ef Al A
0.727

T

=]
0.099%

0.0513

=

o

LH

ZF(71E7hE FA 8 71 22t 7

7F71 %

[}

|

%
53.33%

30.76%

24.48%
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 06¢¥ 23Y 7]

A=k

7]

s

=

o

(2 2 FA9 37142 20269 0649 23 7]+ [9,698.149]0 %

% O]

7

gt
=)
B
Ho

—

0

=
Ho
™
o

&

(1) =2F

- 346 -



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
[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 063 292! ~ 2026 07 082! 2= S5AIH
(Ho)|2t 0|5 MOt A 2}

Hr
0z L&

Jo =
N
o

0z

2026 062 298 ~ 2026 073 03Z)HXl

- 347 -




a (1) |
S - 00 {1 OF oL
= il KO o8 = H o
ol F — = S 0
=z I = ) e
<0 KO 5 il mT .
e iy M 1D Jo - 0
K ﬁ m_ =3 = __JM g
= 2 00 gy S = =
ol S =~ ol i 0 & S ot
N~ — Il _.Al o [
G0 | omy al of M =S = 0 ol 5 =3
il SN 1o RO . = RO 3 oH =
S 15 |y o o © ) oD sl °
mo|= W = or no = o) 102 )
S o 3 N = O ) W
SR S = o1 I o o S S N 2
! o3} o8 ol m 0 ol ol o = =
_ _ o ) [ o) _ _ iy Tl — D W ol ~+ I
ol | ol — 0 mg = ol ol | = RY X T R0 =0 o
S S Ey o= SIS G ool o 3
Wm0 RO b 70 W s R 1 B ofl 2
S ra o |2 i g n i ] ©
o | o o uJ = = S| S| RO M= = 0l oll i
T TR L N R e ) Mmoo o E D of of x of o
|8 |«® W xHTe g g|w My w RO R0 oz M
N |8 (R & | TR N S| = R0 3 © ~
00
« _ <
~ & | U M o]
ory o KO o
00 | ol ol e —
" R | RO o =
(o]

K0

- 348 -




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~

- 349 -




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

- 350 -



- 351 -

= e EX4ol8
(HIR)
(1) 15 ST ABITEIIA0) DS J|ENAC] HEED |AHEHE ]
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 11.75%
> MBI X 111.75% X2 (423.50%
(2) 2% KIEET|AITEII0| D J|EAC] IHEZED |AHSHE ]
J230| 28 FFI|F=IHHe o AMO| HO 23.50%
> OHDIZI0 « 123,50% X/ (&423.50%
TE  |(3) 3% AISE)IAREII0 D JIETHAC ST |AIEHE ]
) JE0] 2 Z|=I|F:0HHS %] OlAtOl H2 35-25/:
AgH | > APIZ « 135.05% XIS (&423.50%
(4) 4% HFSZI A0 D J|ETHAC] IS |AHSHE ]
J4230] 2t £[EI|ZI1219| [80%] OlAOI 24 47.00%
> OHDIZI0H + 147,00% XI 2 (&4 23.50%
(5) 5 KFEET|ALSIEII0) DS J|ENAC] HEXD |AHSHE ]
J12201 2t FIEJ|ZII219| [75%] 0lAO! A 58.75%
> OHDIZI0H + 158,75% X123 (&4 23.50%
(6) D= JIXAARS O |EH)PJIAQ| 2 X XD |F=JHAS 70.50%
0%)] OlAOI AL (&4 23.50%
(7) 21 (6)0fl HYBHKI 410, ZZ=D |12 =B o2 %)
SpEEEN N RS JIEXHA E Ol SHLIC 2 FE 70.50%
Dl-j| J|I=JIAH0 %] 0|8+O sletst A H= =19 ) (O._:| 2350%9
/;rﬂ =) B J|XKIAFO| Jp20F BT gl W mat
=== J|=
® 9 OO0 SIZ5IX 2D, BN clgese 1 | 2T =
SIS DS JEXA = Ol SHLIRIE 2t 5 ==
xI|F=I)IAO %] 0]8tO sl2rst ™ ol= HO (=) {(D.?DJ%#DDP
=) (O B J|ZKIAFO| J}240t BIT )= UC It 2/EEIIE0t
21)-11x100%
» NEEE  RE /24 F (WU A2 £ 19 dl o] 17



HFTTEMN 2E 7|20 3 e sl

70.5000% | Byt 68
2% HA7(E 7130 % k02§ X0 &
3120 58.7500% ME———
: 47.0000% — A2
35.2500% | — 18718
23.5000% | — 12718
/ 11.7500% | — 5|
| RN 2EAANAE O , \
T = e - — ')
ok 4 HEI|EHRe e | 0% : ;
:;L;; leéjlaﬂlmm og ot 70% 75% W’ﬂp@;qqa
A St / 30, , , 7| ETHAITH )
-60.0000% -+ "2 (582500 K|, KOSPLI0D KI2. NIKKEIZZS K|

10000005 (#324- 100% - - 0%)

OICHOIA SR NI378913] (0il4h &=URE Tef=)

[2029:= 072 03] DEX| S&P500 Kl==, KOSPI200 Xi==, NIKKE25 XI== =
i) Ol StLtet=

WIea | [20061 072 002] 2 HEDIZI12 [40]% DI 2 Gtatst Ho|
1= ol D= JIXEXHAS| BO|EIIIAE = L SHURIE 2 FXD|=

J1249| [70]1% 0|CH)| S KIZAAIQ| BHAIBHL|CH

7h BT GA 199D FAAD

- 71 %A% S&P500 A4, KOSPI200 A<=, NIKKEI225 A|=2] H x7|F7140

77} 7,358.22pt, 1,369.62pt, 69,174.97pt<Ql 7 -

A7) B W) GBI TFE, KIE A B4 7H)

i

- W71 7 74 S&P500 A4, KOSPI200 A4, NIKKEI225 #]4=¢] 712 o] o
L et s 7F 2,943.288pt, 547.848pt, 27,669.988pt M| HFO 2 letdt A o] ¢l

35-(F7F 715)

- 352 -



s

lia
la

Atedlt

ORI 0l S&P500 K|, KOSPI200 XI%=, NKKEI25 X|£=2| D440
212+ 5 8865760t 1,095.6960t, 34,587.485pt M (H 20| Sttt NKK
El225 K| J|=)

— 12+ 12 x (-50%] =5,000 DIl &8t

-50%

Atedl2

ORI 0fl S&P500 XIZs, KOSPI200 Xz, NKKEI225 K|£=2| J120|
242+ 5 886.576p0t, 1,095.6960t, 27,669.9880t M (T 20| atatst NKK
El225 K== J|=)

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

—60%

Atedl3

ORI 0fl S&P500 XIZs, KOSPI200 Xz, NKKEI225 X|£=2] J120|
212+ 5 8865760, 1,095.6960t, 13,834.9HM0t UM (H 20| Sttt NKK
El225 K| J|=)

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

-80%

Aredi4

O IR0l S&P500 K=, KOSPI200 XIZ=, NKKEI225 X|£=2| D120
2+2+ 5 886.5760t, 1,095.6960t, Opt [ (G 0| ot2tst NKKEI225 K|
JI=)

—> 19+ [19 x (-100%)] =0 & &t

r@

-100%

W) H 271 2 19 o] b ke 7] 2 AR 7)1

(3) 71 Z=AM4ke] A HolH & o] &3 & Rdd

- 353 -




MY E(2 ) ——5aFP500 5| =TI ——uO5FI 200555 ) ——nNIKKEI?25 5 5= ZHS)

80.000%
B50.000%
20,0005
20.000%
.00
-20.000%
40.000%
Du:. e — B0.000%
(+@E JIEXALL) JIEIEZHS 100012t IHEGHAS Al
DIZHOIA SR RI378913l (218 2olalE)
Sgane so8 EES LB
1R 201 &k e 11.75% 4,436 95.56%
22X | &b 2t 23.50% 61 1.31%
3X+ | &bt 35.25% 30 0.65%
ARt 2D\ &b 47.00% 14 0.30%
5X | &b 2t 58.75% 22 0.47%
grDl &kt 70.50% 70 1.51%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
09| Al B A1 -30% ~ —20% 0 0.00%
-40% ~ -30% 0 0.00%
-50% ~ -40% 9 0.19%
—-50%0| 6t 0 0.00%
S 0 0.00%
Total 4,642 100.00%

F1) 9 2zt 3= F2A A o] 2003 01€ 069 H-E] 20231 06€Y 1692 2%

- 354 -



AF3E B
o] ATt E o] FAXTL o] & W

AU (5 4,64238])

S

To

A& 27

o=

3

Tz oA B3}

o]
2l

<

N aH=Ze 2= 3A 7

=
|

o)

g 38T E
= =

s de FA e

B

2

Mo gk,

1]
T @ 2 )
<= S .
R Z o R 3
U 2 B 0
| m%
S &l
Mumo_ﬂl:._._x_o|.r._ K -
__%L_mmm_xm_(;ig@ uomvmxma);%
HEM|X|EOD_|\/MVDM ODTA__.A._|4
rxsE@MATNKIAED ~ KW@ d
mwm_.ﬂijﬂﬁx_.._mA.:U H&jn.mo_._mﬁmﬁ
Mﬂ,:__wx_om&%% 5 o 4K o
%ﬂ_u_mlo_w_iﬂ%ﬂ me_zm_woﬂx:
[ ||._._.\|/_| =) |||r_ —_
o0 Q%WMM%BEOT( mum__ra.__mm"&
INDI_D Nmﬁjmx __%mmé — N
= j.rﬂ_l_.\,_.._ =N 3l ._._J|m0_x.,
= zeom:_mrwa_m DR CR S
_ X KU N R _,Eur.J_JI._xa.rO
%m_mm_ﬁ%mo%mm_w D T il
xmq__g_mej_r__M.L P A
2 T Ul MBS D d o
o) IS =5 2 g RO oy RO — o ny A0
[ R ;d#m___mm,ir_ EY
O K LAx%z__o S oo
|::|u_|L|0HL| :aE.___Ofo_._.A.r.r
= j:._.___olwm__oo____l u_Ln_.A4 ZJ) ol
ag_fi_mwgwmw_wzuémm
_A_o_n_ﬂmﬁmﬁw_mﬁ:zmﬂm)ﬁﬂ]mmcj__%&
— _ 10 - nt < -
E.___MEmExsa_‘GoD__&._ ,jx_om:mm._w__._ﬂ_
_LajmﬁWJUMom_f pHSEaRA
o M =0 = = NI E R
™ 1O ™ __uu_OIFOF_u
7__03:_._
H 5
. : :
& o
— o
IKq m
T

- 355 -



1]

of

¢ X

IT.AI ~

Wk
0
+ .
0ok O
H 3
KJ <D
) ol
= M
~ K
ol m_v_/_v__
JIJ 3

(40 = -

= |OER

- ™ _
o o

o

o
Ko =)
N 3
oF Ju
R0 1o
sl 00
0 ®
o S

i

_J_l

2. AE 9 Y&

p—

7h. H2I71E7H4

O FH271£7F4H 7Y : 202640 0742 09¢Y

U A7

el

I I I A
X I B
< < < <
o o o
0 0 0 o)
) 0 0 0
8 8 8 A
~ ~ ~ N
Kk Kk Kk Kk
YA ~ ~ N
K{ | K IK IK K
Wo 2 2 1K 1K
iar A A |A
ol | = o o )
T S R A i)
AN A A A
K| = ~ ~ )
N = = =
Ris e
<0 <0 <0 <0
™~ ™ ™ ™~
K4 K4 K4 K4
W |t U |up
= = = =
= 18 |8 |S
R R R
3 |2 |2 |2
= = = =
~ ~ ~ ~
UlJ UlJ UlJ ulJ
01 OH | 04 OH | 04 OH | 4 OK
tr |k R O|R
= | — o\ ™ <

- 356 -



fa{
°.
A
(@
o)
0
fal
m\
K
NN
K| K
Sk
ol N
LS
<0|Ar
N |
K|~
1 | Ho
R | o
<0
~
K9
U0
=
=
L0
al
<
_vA
Kd
m
ulJ
4 OH
g |52
K| W©

AR E7 (@A AR

=

<

s

O As=x7]
713)

W

)AO

13

7178¢%7td &

Nd
Ho

O =

R R |
Do |bw|o|w
NN o
— o |lw | ~N| o
O I IS EC R A e
m“ X | x | x| x| x
[
=0 af |3 | 3r|3f |3l
[0 [ Mo | fo | no|no
gl | &l | &) 8l a8l
af |3 | 3r|3r |3l
ol | _ | | _ | _ |
= ofl |oll |oll |oll | ol
ODlo|x|o]| <
| S|S|o|o|o
o) | of mE ol mE ol
V| ocolc|lo|oc|o
Y IV L A L I Y
KNI~
NERNXE RN RN RN
Wwlelololaolo
b IRV U IR S VAN Y Sl IR oY
(4
tlx x| k| k&
K| —|N|[o|<|w

23]

ol

Mo

Nlo

<

o

O A-&x7]

t}. g7 A3
O AHsz7]

Aol et ZAE A=K E AF

* *
3 3 U
o o 0
3| = = Kk
ﬁ x x y
S oE [
< g o H
&) &) i
[ r
~ ~
. m ¥ 3 m K
& &I
W | & u) ot ko2 = U
A N A
Mg |HWEgm? K=
o | = R~  J o R’
RO\ - 00w X4 R ~ o0
WD R O o A
5 — _ 1| ol o an
M|z & | X A RS L
i) aT R i = A
Dy o |B W Tary o
N 2 Kr = iag i Kr K
Bl ST W) WD
~ | ow WIT 0 HH_V o mﬁ
W | © o kB2 © g
™ oF of % Bl oF of
© K | @ ol N K H | @ o

- 357 -



KH
~
K4
@
Al
5|2
N —
0| mo A
LA
<0 | &)
X
3
o
3.
3
o1 & Jl
mo H
= (KR D
a
M_xg R
R
= |n o1 ©
o _A -
no | U aA
|
SRS
ol io.
J
Ol 4| =
(=] 1[0l
K |
< Kk

[

7tA 19 v go] M @

7€

P TEES

u
RS

[

=
-3

}‘\l_

7124

uld
™

-
i

120299 07¢ 03¥

fled e

O

o

. 718 22413

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

JHANLER A

o)A 7] uhghu ok (e}

bA17] Bhgh o)

3. d

g

Z}A|

—

ﬁo
~

™

—_
o

o)

off gh=ele Ao o

ARA A vwe BAGIY.

ol
oh

- 358 -



Byt A A

T

@ Ag o] Aa|A ol wa

=258 47 C1=7h

.

H
©)

0.
7F71 3%

[}

]

I

o

YNNG B3 R dAEo| Yol &

7h

A7 Aol Hamel

==
-

3

< 3.
H
9

]

=z
L

]

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

7Ael(7]

3¢
A
=
o

-
=
B
R

=]

(2) A
Sl
b

0
yl

O
=

s FAel FRsbAE opAloha AL

al

ﬁo

i

t=
& o] A (http://securities. miraeasset.com) ol Al A] =

X

]

Z
L.

/\]
=
[e)

1

e

] 2ff of] Al

o

R

=7h

7k (7]

al

A

&, 7122k bt 34
o

3L
. O

Gl
Njo
]

J

B

ZFAFS] Q%

=
T

-

F7IA] e

Au s
.

;OH

Mo

o 9% F=

J

8

(4) FA2k9] 2

@o

Nlo

9/]

Mo
0

=
B
o

N

G

- 359 -



Apke] 7HA, Alsae, 71z
= A 7HE, w7k o] 2=t S

9] 95%

=

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

ok

g

S ol o

e A

6N L7 A =

5

3

Ly

)

<

o] &(

7H)

=
s

o] IR

gl

ey

4

H

o

Uk of 4

=]

S,

% FAAAZA BYNE FAANCIZ R FEFEHE W]

3l

ta % glguth

ol Aol A uZANE

=
i=]

5 ol
3 ol R0
i Ul 3l e
>4 80 o)
N o1 <0
0 R LA
) S Kio
Jl R = ol
0 M < & B
A I T =0
Kl on A
5wy A o N
- Ko oD 30 @;
= G N R ) JX$
= R |ol — z &= ok y
S w3 grool 80|, | oU Ko
% B0 o D oy | I
< ol RI | RF OF
D.o 80 Rl — 80 o
NI S Y
K BB Rl = LI
__o o mr |_ <t o:_ N_. m nJ O_“_
QT 5 Ems |®S
AR Em Oa| Y s w
dAECwmEs " |us
= B AND ol 2 am| O R <
R NS Amia |
of K |- Mk m RS0 |
ol Joug|OMWR e R
b _.% = Y op ¥ K ol <k 0 A "
3 Mol 000 ®| Ko &
ol | . O 2 |E 3
) B0 | oy wl JI0 ~N - o =
oo | O 0: oll oll
0 00 |0 R R W g
H R0 [ U o (LA Palal |n0
Ko <I | Ko = | Ko RO H U A
< Ko Ko K0

- 360 -



or |
Bl iy = o - 0 =
110. _v._ ._C all = D |3w )

X0 ~ o nMﬁ = A_m o 5 2 =

i iy W o W q SO o3 I T W

R0 < ﬂ:D_XT |AUA_- ._.o_|_”_mm -
< - Py . =] el i) Ulo = of o ™

n o = NG <J oD Mme " b = = I Y
M <2 =75 uo_pAo w0 K ﬂEooOTD N <0 i
— - __A_r._ m 11O _.AO I - o _v = _.__u = — — o
oF " 2 K s Jjo _ 4 il Bl z) 0RO 55 =2 uo W oll o
T o lay 393 o = = DS g %g_axsa o
- o3 waj m 9 = 3 am_éOQ o RS oF
o 1 3 o X Ko Ko < R o 7y = OF z OF = W - o
al Klo ™ 2 ) " K 2l o = Ko ) of ol ] 0] © _
2w RS J o K T R W o= oo xwl o
o uo _.émumL 53 = Ol z - A_||.A = W -
2 = K £ = n ® m_. = m Mo ™ u =% m__A o3 R0 20 - T oll
e E._.C L_|_._S..|mM o z _MJ o= u D K ou <k < C._w ﬂm._ <0 ._L_@
1o 0 o H 3 io! <F o) ol H h o i 2 RO un = KH m = &r LH ™
I o ol _EHy o0 20 mwg_a__;a @@m_a% 70
0] o560 KH % r E.E oll 0 ulnmr E = - I_ pf— <0 — 20 = ol . <l
= m 3 |SxID |_.._ _A.A _ﬂoz_lrﬂc._ i} 0=_|L| o
© = UE N ~ < M — K ~N = _|;_ _I_l_ - = __Sn_

oll = ~ B = oy Z 0l o RO g ™ =1 ol -
w50 - 8o mo|_:xo ob __gxa__ajx_o o o = 20
R m 5 EOMLO__ <G 0 ) | %jgxl::: 4To__a.__Hom A
K o = ...Q”x@@u mﬂ_.mmooﬂ |Dm_|_._jD D@Umaj. Ko

=) = o ™ nEooi Py Iz o N Ki0 = _ BT =
o — KR ) 1= ) Dﬁ 2 < el 3 o] -l 60 {0 J| 0 I
a ~ K Al o X i o 0o = W _- 5 =y O ;) 0l 2
Ik == A0 @._D_____w_ i Hgmaﬂﬂ |%o|__bme o
N w Wz S AT R w s RO < SR 0 <k o
2 W < <0 i LH o R0 KH Kio < [0 R g "o "0 - ok
S nd ut TR=EL i m o o) gy A il oo 00 nEE

Ko Ko o3 = o kO 4 Wa 3 o = a2 0 oo
= A & L= — ol 3 20 B 3 ...O_.Mo S
0 oJ = o i of <0 5 =
oy _ | AT RO < = K |rE |o H = oll U - i bl {0 ~
WS " uo e A T e =
<0 O | w - ! K <0 A._.n_.u_.WM_ﬂ_ x_.oﬂnwo|_mjm_= o3 iy
H ®o | <0 0 < R M = 5 20 0F RO &+
< | W T o) oll 5 = 0 = o | & O
Kio oT xmg@wm|w
Wk ®r &r = fo &l mq, -
=< 00 o o) | K0 o
P = oll
I3 of
Ok
D
N

: 7] A Ao
EI 7(] 2=
T/
EUROSTOXX50 *] 4
4= / S&P
500 A<
4= o] EIS=

* A

- 361 -



gale] FATLAL opA ol Abe] B9 FAET) W]

o=

]

A

al

or

+ 1

=
|

i —

Lol

i
i 1]

ENLE

ol
o
Pl

il
L

g

F

SOt 01!

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

F

JHot Olg

=
=)

3r
R0
Ho
)
20
A
Kt

!

I

JHSHOl 2 Atedl ol

g

& 7AI0 DAl

o

> %

Ty
5
K
2!
:Aﬂ
o

=
o
o
No

—_
o

zr
et
vze)

—

O

=
et
o

2
o)
R
Njo

7}, B

it

A of

F49

14 ey deps 2

S

—_—

FA7E 109 Y\ wke

HA1 71

3

A

doll A oF

T
o

o
T

whghu .,

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

H

Pk & ke 99

' ol A

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

i

AlE (1588-6800)

2]

A]

=

2 v}

}

XO
»AO

¥

A9

Nlo

T A}3)

9
pud

T A}3)

9
pud

o] vl &

u. =

- 362 -



ol

Nlo

A= A A7

R AA 5 71E 71

<
T

& o]

ol

—_
o

el

kit
{

Xo

¥

o
el

NJo

No

o= gyt

7

h s

3} /\]. f:g-

3) ®7olH TR &

G2
Njo
g8
ol
0

2

(4) FAAY

e

low, ol mk A

1217] Wk e,

o)

=

(7) =5 713

lomw v 7

o~
T

oj

‘BH

Njo

2944 9

oj

SRV EEED

Hobs

o

- 363 -



]

-

1l3

=

AL

}

kel
pal

A sl atell 3

P e @

H

0.

Fo] wbsiclol Al ghako] M arw At 3] A8 H 7}

FARHE Br]d o] 7|t T
[}

e
g} o] of

A Eol Pl &
o 9

J

8

]

8

|
ol w2}

=i
=

1

o

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

S

olele] A37te] A

FA17] vk o

S

o,

_o/‘{

o
<.

i

O wayele] shak wi= 34 A=K e} o] S} A}
O WA Aol A AAAFIE 24

ggelRe] WA A, 27152

e oF

3. BN & 97
7b. Z71FE AR

3y
AN

[€)

o

)

R

w
e
<
0
)
=)
‘mwo
‘.mo
~
70
o
o
TH
)
=)
of-
ﬁo

L BEEE

ol

R

Sk

7@

1

.

T

d Es AR

o
T

A€ 735

o
ﬁo
s

file)

o

- 364 -



Nlo

o) 7o) g AL, 2757

il A g, <

9]

o 7]ZATel o

™

—_
file)

Nlo

PN
T

bl 2,

)

1A waele] Apake] AY i AL i) o

N

)

o
ﬁo
J)

.
o

o AA

Gl
Njo
]

[e]
3%

Al €

ek 9

=

Gl
Njo
]

gl

o *

M

U, 271542 Uy

o] BiAtl A 271F

%7

Z7HIEZREH 1099 ol &

gyt

- 365 -



9 b Dol B9 7 &

o

R

7t

il

—

[e)

14, & 7 2)9] Ag-ell= A

5

o %

(o]

<

ERRERE

H, o] B

-

s

o

£
AL

S|
A

PN
T

O O 7o

]

ato s 7l

A] AFAL S
J0)o 2 AAT

=]
=
ol

=

o

+

[e)

sho] wragelo] W19 o] o] ¥ UL
o A}

O

==

4 5
Ak 744

=

7]
o 3 v FALF AA &Ho] 7}

71EANELe ) Z2ALE FHA
He o]

o 27157 AHf7h A
=]

a3

=
A

3L
=3

A

A =, 271%
3

]

7
=
T

°©

A

o
K3

G2
No
jo:A
o)

il

!
Mo

B

b e
2

=
°©

°

omH B

1.

<
=4

AAZ

Q o
=

(s}
- 366 -

[(Index Disruption) ]:

= o=
[e)

T

ofef o] 7+ ol whel Aol g0
| ©] 2] (http://securities. miraeasset. com) | ZL W]

Ao
[

PN zApake] ARGAAE 2

(2) A& ¥A

D A% g o

R

2



o) ot
o " ﬂulu ~ moR N R
wON % e 4o T ey ﬂ
W <& i o e i o o O
T P15 5 & LI A F
& = o ™ %Wrnomeu. © = s Ty ﬂ%@ﬁﬂ.&
oM e FE R T Fige? 4 ¢ P &ﬂmiﬂm
] Y W N ST __ﬁ ~ uxm A xR ~ 6k N mm_ 0 N
- — —_ _ ﬁ ﬁo dl —_— mo _
ﬁ%%% Y wnﬂmoﬂ& = M T g ﬂV%M c
Gl \UI o° & —_— - 0 u_.o = O < ~ ,DI 1 ,Ulﬁ w 3 ﬁﬂ oF
<0 o o T N = K jn X T F T - i T
X o wo iy ﬁﬁ ~ ~ nlbl \mﬂ —_ —_ N ,mﬂ
el of RO ook © W N s =) N o= =
W T N owe o oo O g R B W S Fd iy X i
o < B N o = = R % N NF ~ 0 — =y % B R 1R
N pe T T — B X - N B o T EY "
%o o N e 5 o N 3 o N oF
9 ok — X — — o E w B AR T I
o o ® o i © o R M e o N Cas X0 o oy T B T
o) T T om av o & X TN A} Gl < i -~ o NN Lo i
B o o R L ) g X = G N < B oo DOw
o o N o —, 2 2 ~ B Be 0 o 3 A= oy AR g
N T = o) o < W ™ o- b T = a o =
ok . < — R~ ol o} — J = o uil ) ey B AR o i
A ° I < oA P 4 il
w 3 Wo = N v oo @ Ho X T Gl J M:w ﬂM B ! Wo T WW Hr Njo
%%W% MW_ Eo_;7.§% R ° T WE lﬂ;ﬂﬂ\@xﬂﬂ,%
- T - o E M 4 N3 R T S T
~ N = a, o ﬂi —~ _E Gy ﬂ.ﬂ —_— 0 o~ . m — Eo M
) L..e - H 5 - = o < T A T T o <0 oy 5 X %\ .0
@e%me z S 0z ) il mu%%ﬂ@wﬂo
&imHﬂ = o medrtz& %ﬂlwm W ﬁoma% A e @.xima
O_ 32 Q‘ g Gy ‘H ~ ﬁﬂl o A N OW o0 ﬂoﬁ . o) ﬂo -
) & Lo T N L T s Ir o & s 20 oo w8
KW 5w TEE W WL g T E @@mﬁ%o,ﬂa
R ET F0 i NE hE L iz %qxqgmwo
Mmaium F ol o SMLﬂ&M wb74 mif NN K%%%ﬂﬁ%
S i [ < _ = O o Rl 0 U = o No = N
%ﬂﬁ@ ST %mwﬁw% S A 2 G H%%Mwwv
Wog XD K T PN i THE gD o
) o} X e — T e - o © o o KO 0o :Tu i o~
- = N e Bo| wo ™ O X0 ~ %O p)J = oE 0 ] %) ~o 2O o) P
T - < 7w T ™ = ~ = ww}xxurm}
el o <] B el ! IS of Iy > B ~ 9 — 0 TV o X
N TS k9 A B U eI < P E T )
0 lo 7AO =0 vaﬂ — —_ El ﬂ oy ra ~] HE ~ o
O - o =0 AR b B N~ o B < NI of o
il o w Mm ® oy, x° % N ﬁ I ol el
g < ~ N <
o X . Mo T ik
O — MH ze) Nlu% —~ I~
N T R
ToR X ﬂoﬂ Eo

- 367 -



&

<m

R

¢

&

O

N
el

oo

T

SO,

o] o
T L.

3

b 49w

S

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

b b

3|
hud

O &, o7

o

Gl
NJo
T

4) 71€}

To-

Az
ox
-
ol
;_HO
e
el

olo

Gl
o
Gl
Njo
]

—_
o

= v

j
-

e pelxtzA el Fo e

7ol thate]

o %4

bol 4

)

e

}

;OL

ruze]

s

7EA Fol

No

<Jz
R

+
gl
oo

o]
i

7H4 < A S WA

=

SRMES R UEEOR P

A

D 71xA4e] A

2) A4 ¥ 7 [(Index Modification) 1:

=
T

e WA AY 7E o

A

% A Gl o

tel D 2

S

o rg o

=
T

o ABe DA

il

"°

=13
=

’

)

&

—_
o)

Ul
e

ﬁo
5
!

of AzflzelA &gu A

A

3

TSR

T
T

=

3) A5 #A] [(Index Cancellation) ]:

- 368 -



<|m

ox

A
ol
T

el

Njo

ol

s

S

Jolo] Mo

o BAH o g FA}

i},

Al 7124

Al 7]

k<)

2=

o

o

2~

¢

3

33
3

1—0]

O
O

—_
o

—
file)

o

T

A e A

=+

=

AAke] 7HA]

=

= ]lsto] 7]

o

L=
5 —

6‘:]1-

y

N

o
>

feis
=

o 71Z2AAke] AEFAA A 49
1) 7124wk S22 7)e
O 71 =A% wraate] St

it

<Jm
A

oV

rvael

N
of

o g

G

=
°©

Aare] N EANA 5 0

dol we} 7] %

&

catod

-
R

Ar
m
ke
ok

RO
K4

RO

Ok

R0
Bl

o0
o)

OF
RO

L1
RO

ok

Klo
<0
ok

- 369 -




M = Uo mo &r
RO o =z N
K4 X0 _m_._ S 00 |70 2 K
(8w 4B g ol
~  |oror WM. O 5
y el D_l__o__._k_Ax_o
W mgr|SS
~ mﬂwﬁol,x;&ﬂé
2 T
Al s R W oo =
= | - |Do|,Ro s =
~ |3 s®d = |” o
—_— | N o,aoJ ol m N
R I Rl R
LN O Rl
& |20 g W @ E
B | Doup| <N
= |Dw B 3R W
S R R o
~ o:ﬂwx_v_ A_A|HO
K JRARN|KEDSR
~ ao_n_.u_oJ ﬂAHMOﬂQ
= o > | = KF M Ro
Kl T & < |< K- 0l K
R0 T oR %:.)
K4 =R D KR Ok oW
E
ol =
I K
U
= |3 | B0 K m
RO | BB S ~
_ fol
5 ro ok p
<0 -
ok 0
iaD

& AP PR Folo|wo] et

il

R

alr
=

[e]
Gy

o

&

AlH

@“

ojn

R

+

B

el

Fo] e v~

s

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

)
T

o

7= 7

=
=

1o

A

e A

1
e

@ MAE = AF7F 7] 22

v

s

Ap3Ee) kA

S S RES

DA Abolell At Al el M 2] 73 A v v

7

o
T

o) 5= 2} A}

Aol 2fe] 7}

—

F

(O

;OD
P

il

- 370 -



&l

ZA

o
ks

o

b A o) 47) ol oo )

3|
pud

A el 27}
of whe} waelo] Mk

1
o

® 71k 7]z=242ke] A=

Fol §Hel

S

elAe] o g o

3

o
ﬁo
)

i
file)

—_
file)

!
ol
st

jind
0

N
‘_Ir“ﬂ
w

ol

B

2) A2 7124

221 2 A

e A AR 18 NEENE A

Az

ox

¢

B

fvzel

N
o

o
ﬁo
)

fi%e)

B

—_
fi%e)

2 A3 E dgi 89 T4

Gl
Njo
il

)

71et 4 g9 ¥E 5

A A Lol w3y

I

S

, 38 =

¥ o] A] (http://securities.

=
i=]

Sl

6‘3—

A A

o]
8¢

miraeasset.com) o] 1 U

= 7be B FA DR

Eis

(3) &3l el AAEo|& ] o

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

thel A=k

(e

o

t

of u}

=
T

o
=

HAgel

o

o

R el e 2302, A9 W8 =3 Ao UE

o

b

=7

T
T+

of 713kl wste] A Al

ko3
T

o]

No

!

]

A B

=
=

ol wet 1 A

CREE

- 371 -



g = A7)

Az WA AA=ke] A2l FA7E A

A

L=
o

o o)A ik i 548 A

5%

{|m

ox

A

ol

uk
f

o
o

W sl o7 Al

e

1
T

A5 w FH wiAel fe G

498 AU,

il

0

o
7

,_Iryl
TR

NF

9 AgRANN ol FAY

TPA wEE FAEEAC g2 E4S HAFUA. v, 2 S FAEEA

‘_._WO

7L S84 A8l & o

sggelo) mheh 82 g v,

-
R

ol thali A

)

o

TH

—

=}

- 372 -



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

- 373 -




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

- 374 -




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

- 375 -




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

- 376 -




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 &£

- 377 -




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

- 378 -




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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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 ~ 202610 06 224

L 713 5 FH LA
S&P500 A4 : 7,609.78 (202613 06¥ 02)
KOSPIR00 %] <= : 1,477.22 (20261 069 22%)
NKKEI225 %] 4= : 72,353.96 (20261 069 22%)

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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7v. B ZAESH(ELS, DLS) Tl FA 2 Ly g
(&3f 2 37 39, 202619 05€ 314 71<E, &9 21, o )
ELS DLS
= W ESH el Jhoy wal EH el xhoy
SE AR | A | SE | AR | A | SE AR | A | SE | AR | A
A 939 | 522 | 1461 2 0 2 3 2 5 0 0 0
20234
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A 637 | 200 | 837 15 0 15 4 6 10 0 0 0
20244
=M | 11744 | 2389 | 14133 | 166 0 166 10 9 19 0 0 0
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2025
=M | 17667 | 3068 | 20735 | 3268 | 254 | 3522 0 7 7 0 2 2
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