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(1) &9 A9

a5 (W1E=1
2+ J|=RARDE 2 S Ofel 2+ Hell A
— EUROSTOXX50 KIZ= @ EuroStoxx50 Xl£=2| 2t REES0| F=
2 HeHel= 2 HelAa
1) HedA - S&PH00 Kl==: F==2 HeH A (New York Stock Exchange) &

= SHDI=
— NKKEI225 X|=z=: ERS=EHel A (Tokyo Stock Exchange) S£=
JSHD =

2) 2ted Hella

2H | =AM 2HEE A2 58 S0| Heliel= Ofe 2F Hela
— EUROSTOXX50 Al==: Eurex Exchange Deutschland &&= 11
SHD |2

- S8P500 K& : === HeHA(New York Stock Exchange) &
=1 SHD =2
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(—) HeH ZO0H(Trading Distuption):

HRHAHAIR SSAI2E AE 1AI2E S| HHI2IE HellA =
2+ HeHA0lA DIXI}M(DIXIWOI Xzl A20= K+
9| 20% O|atg RAHBl= SA)2 Heldt B = K
HLE (é*_oLL}_?Iﬂ_OIQiL-.-_-iLML%iE;) BIEINY;
I 2elE d2 = 33 82 HdDE B £= S &=
ZRZA &EH0I0| ERBICHD BHEoH= AL

() HelA ZOoH(Exchange Disruption):
HRHHAIRE SSAI2E AE 1AIZE S| AIEE XS0 Hel
AOIA =X IIZ=XHAO] K201 B20I= XI%=2] 20%
Olalg RA6l= S3A)E HalghHL O &S H= 2
= 2H HAMA JI=XRM 28 M8 T= SE
S2 HASIHLE O AIRIIEE 2= 20| MSH E= Atala
EDPsaF HRLZ AN 8010 SRolCh) Etel= A

40 rl

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

HelA = 24 HeADE HeHAS U0 B RHHAIZES] A

HIZAIZF HAHARF ZS2A1 Hell HIZS I8 SIS0

ARHE B eloks A2 TAIZE OIEMIX| HIZAIRIS 2E
SHXI OISt A I EHIZAIRZE OIE 0 HIREH HREA E&H0I0]

ER0ICHD TEel= &R

(2) 1 Holl J|Z=XHAHE 2HEGH0 28010
2 9 ANGI= 2H0| QTS ALRIYAF Bt

[
=
ol
oY T

10

10) &9t

F%DIJ?POI EAHHAR SSAIZH 25

e frr OI

B IR
19 By

b >
O
g

\-JF>\_|

i
rr

t

My
U

HeHA T IEHCHZ Ol GHE HeHA = 2

r




5= V=
11) GIZEHIZAIZH HeHAS| BRMRHAIRIS B25|2 0IEEt Al
12) Bl XTI |FIRHEEIIY, NS0 |ASHEDI, 21X 2HIIY, =S¢
S ABPIAEDI R |BEAEIIQ = 0TI
13) Atstel NSRS 2012, SCASH TI)|SA T 00| ASHA|0
(=] =2 = = = =
SISHO 0| AIBI2OHS X|2510|2 FREH Y
1) Aerzo RISXD|AIBI20H A0IT|D30H ST AISEIN X)) |ZSH20H
== = DP|AkElZ O

T
-

2) 28 =

&9 7fe

5= e
z=y DIZHOIA SR RI379603] MHAUZBHSA (I S )
(S22, ATH A (AEHEED:25D)
SIES EUROSTOXX50 Xl / S&P500 X1 / NIKKEI225 K|
o = o 10,000,000, 0002
1SR HeIpo 10,0002
1SAY LIy 10,0002
orgy Azt 1,000,00052
| AZjorToH 1,000,000
o2t | HOAIEY 20261 072 20
Horzz 202613 072 292 R BAIHK
(HD2H01F HAF A 21
QE: Z{E fﬁ'}fﬁ; 20261 072 202
X 0E)|2 N
ol :gggggg 20061 072! 242!
=240 2 202611 072 272 ~ 202613 072 282
JbQIO| AHOID| 2t 202611 072 292 R SAIHK
ol o 202611 072 30
HHE ¥ sy 202611 072 30
TR 202611 072 30
HRS=|2 SH0IEZ RIS
S0 AR HIALE




ol
o N
5 _ 00 ol — -
m.w_ oll ] R I___Ho:L_@| |
o B Ry e SRR
i & -0 B 5 Im_:DH, ol o e_____gmxmla
Ko ™2 oF ol 3 ou ol S 0 g oD —r tH NS 00 _- A -3
s |5 3 oy | W ) Ok ol & =2 oW N 5
=5 ol _A_oeu_m 70 o 30 1[0 m__”m.u,u._ EAI ._.__..._._.__.A& = o |._A|o_=
o B =2 a0 - o R U G RO U g L
o TnlX IH K[ N ol | A &l ol J_ﬂ___ ol oll R o3 X i)
oo | = 5 | AU | ol S|k < of w0 | = Wi % o TWE o or g
=i @w_awmo[ﬁ %wx_oc;_o 7 8 5 ko o =
Cow | ™ | ) SRR ER: m | W i I e R T il O or fp
3 o b my | Kb &0 o .n_r_lﬁ_ o W0 H S o 00 7 |_=|r_o RO X 0 &
Al 30 o) %_um_o____ @WOEIO_E&ﬂP EEME oxmmoﬂ or 5
TS S S 5 SRR =0 & a1 Uk = Kor T R0
) O K & ™S G = 30 < el 70 S DHWRDD oo
no Y oo dgz 0T 2D 1 2l i b g 0| T =
W™ |5 = cHg ESERS 0§ < s Ffpw
= 0 o H&Tuofiowm N CpkAE N R
o) © = Sagrh o A RS K HR I S o B
= i wmg$@§mm gi 5 2 253wy 0 LES
=3 = ol U o_._E:_.Eﬂflwm_u [l aﬂj Er_. o o_._u NW_._ RO
or B0 = | KO ECICIR= R LD s =3 3 W S
_ TRy DA s o Moz N o o7
5| o R 6 I wW''s A Gboh ol = o
n 3 180 2LcEnE BEs
N s .”..r|L|_o|
CIREIE i Jdgas S5
0ir < wiws 5| < ¥ o Wk
0 | ) < (0o I %0
o %J%NMO | Al =<
i Alox._Mokﬂ | — o
= E%NE e o
PR mﬂm m)
= 4o ol | &0 ~
I ol

T

]

ol
4.

(3) o7

Nlo

1A 7] vl o

o

wE
mjp

£ 1. dAat&
g0 T2



Qa
X

o
ol

Mo
or
svze)

K
)

_&O
o}
Gl
Njo

Gt

=0

70
w
0
all
Ho
o3

77}

3

[}

gy,
lg 2

J
¢}

Z4
A

=
R

& o

uk
j =

0.5502

B A A]

T

=)

=

o

7o
LH
22.61%

[}

|

%
31.73%

24.35%

o2 A 39
sla Aol Q]

=

— EUROSTOXX50 Xl==S8&P500 Kl==:

— EUROSTOXX50 X|==:

— S&P500 K==
— NKKEI225 K==

J

Kok
=

0.3495

0.1426

— EUROSTOXX50 Kl== NKKEI225 X|== :
— S&P500 K==, NKKEI225 K== :

9

=

R

Aefel

20261 07¢ 13¥ 7]

2

s

=

o

(28 FA9 47142 20269 0749 139 7]+ [9,733.69¢9 ] %

% O]

7

oy

ol

G
B 7y
ol %o
<o
K™

7}

Fo] Vola

°

7R (71E7hE S| 71 2AEe] 7]

Fol VIX R E2 o] -8 (Jiang and Tian(2005))

°©

Volatility Surface®] tf

=
tility Term Structure 2 4H&

7]




(D EY H vj&dd F1dxe 318

I TE
S w#o 21

Mot T2 01201 28 (S2R) IXUZAIAAE (http
I=3

://dart.fss.or.kr) Oll HIXHEHL

DF = SOt H E2 0|20 28(22E) EUSAIAIAE (http
&3 21 ://dart.fss.or.kr) Ol HITHELICE

Fototfo 31 Hor AR 0™l SSRI(22 ) HABAIAI A (http
://dart.fss.or.kr) il HI KH & LICH.

A WRY D |HY 2 0120 2B (SLY) B AIA A (http

oy
\J
40

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

2= TE
— UBHEOIO|H AFO| OO BRSH A J1I6HD A
% = LOIGH0] HASIHBL BN FAFSHOIA Foioh
AL, Hlo|X|

OleHOIA =2 HTS(Home Trading System) & &

http://securities. miraeasset.com) &H0ilAl 2221 &9

Al 2= QISLICH S B0 et 22121 Heko| 2D1Ha 4= U
I

—

OL| ootk o= DMHME AIHO AL KIEHSE SS
ol =IGHAID| BIELICH

- H = "SSAEHN L HIZ2H0| 2E HE'Q #E

Feofo| &4 R EXL Ol 25t AHE010] = HIZE Sott FA= U EE=2
A HE0IS GO0k ILICEH S8t tielels dok=s 3% E
°rA0ll= CHelelol =2¢! & THelelS ZAIGHLL, Thel@lo] Il
ga0l L= MEol00F SLIC

— FOIRIO] HORRO CHOHOH= FOPDI2H0] ZRITHAIAIR! O
S2E FABTARIIK Z4E 202 BILICH ©, et
20| 2 FAARI0| H0IE 4 YOL| HOGHIR SH=

DAHAS AR A NIE SS S5101 ZIGHAD| Bt

LICE (&, =2 & SFLS 0| SIHsELICL)

2026 078 202 ~ 2026 073 292 2= SAIIHK

0z
I
S
A




&= =3

SRS A 20261 072 202! ~ 20261 072 242K

ol
~ 319 2 20261 072 272 ~ 20261 072 282K
Srelo| Alato1T| 2t 20261 072 292! @ BAIDHK

sjorcio) £|A XOFZ0H {00DHA O2 51| 1002+ 0AI2 1000+
STET = molie|2 B
SR [21S]

— FOLA| Forgoio] 100%E HASHIOZ FTBILICE
T, HOISII3S HeDIA0 SALYZTOZ HHESLSI

o gy

HASHS0 ot ti&= 0IE=E XI=othl &Lt

e & =< 2026 078 30
=y 2026 078 30

1) 23 UM, M= HMES JFsELIC

HOotF| A= HOB)| 2| o)) D= olH, = o
HXH0==301l A IS0 oHE A0 HAEDZ AUSH
2l =LICH

5) HoIXI2S THIGHK Rt HOI2 OHE FRUE RS
5t Mojoz oINE

| X OFLIZLICE




0
I

U=
Z{OFI0HO| BHH|D oig| |02 HAS HIEHO|I2 =2

E?_]Ol S F A sk & OIﬁL'Et

9) JHol UBFEXIAIQ! B 2H A 0|4 =2{D|2ts
20, =2AJ2H01 X = 2FE FN0FE SHolore
LICt. Ol0l 215t L= SXEXH0 CHEH =Rl =Z0ll
et SRR FH2D|12H0] 22l BEE = JSLICL &
Mgt 2oAE2 HONX(MEA 2 B2 oY S8

)OIl 22| HHELICE.

10) £2401200] Xt & DUORLE HOHS| A}
SYNUS HAQILT| Rt IS DAL 2
SRS Y FAAHE B
(3) Ak wiA U
7 Aekgele) AL mAF e 100%e) vlgdh A9 FRddor FA%w Y
JoF Foyuke waysts) 2 vk

G Zokgae A RAEAS 100% o4 BS, Z ARA HaHokud
FAe AR F, ANFEFAL A FA sl F ARE FpF Aol v
shel WA FI.

o, 9] QRiRul o= MARE ol el il A HOFRke] HoF Fefo] 2 %A
Hepapol Al Hrgopas] Folow wgets), Feta ool FA I
E o Ed HoF el dAE RATR el s
FUth e ol whE Fol = ol E i el el A WAL 3 ohge

A mEd o A g

o)

Fel= 2 2

4

-

rot

==

(4)Fd R HFsATY tA- 9t

7F e ATS Y del £ SH9 Yo =E AFgiAstH, HkF AT gkl =
G EFF o] &7 I oA E X Fa}A] T

Sdo waPo] HAaEAY HoFa ol vkl Sk uig gl osto] FekSAw

+
iz



o

ol

B

o2 7HarsA]

ki3

Yk o, el of

L
.60

%

7
Hlo

E
=K
o

Gl
o
Gl
Nlo

AR5 =

o] ©
Ag

== o] BFA A

-(:5_1:

gk W Eo wh}

12bs =0l &

A
vl

59

No

el

ol 9]

Az

=

100

To-

)

bl
+

f—

)

k!

o

(1) 7] ek

Aol Axtee]<l(Calcula

=
°©

m] 2 of] Al

TO %

ES SRR

s

ez

tion Agent) .24 AL T V)

ol

rveel

<

Gl
Njo
]

obelst o] $IEralGI G LT,

O AN % FBFS AFHY7

d A% = 86)

bs

& obguith)

al

K

1
.

}

o

AV 1

o

No

B

o

A=

Nd

or
)
~

p—

_10_



(D 43 &=
= Lhe EX=E
(HI&)
(1) 1XF AFsZD|AEHEIIA0 RS D= IFSXRD|AEHE 6.50%
IOl 2 x|EJ|EJFAC O|AtOl 2HS (o1 1-3 OS%
—> HBAZ M « 106.50% K= -
(2) 2%t AFsZD|AEHEIIAN RS D= IFSXD|AEHE 13.00%
JFA0] 2+ 2| ZI|FIHHe Aol A2 (041'300‘?%)
—> HBHIZH x 113.00% XIS -
s |(J) 3K ASERD|AESHEIILN RE J|Z=XHC IS |AEHE 19.50%
=J| D240 2 F|ZIJ|Z=0420| [85%] 0lAt0l AL (o 1'300?%
ABE | > HOIZM « 119.50% X2 -
(4) 4XF XSO |AEHEIIAN 2 D=L IFSED|AEHE 56.00%
JbH0| 2 FED|=Dp2E0 O|ALOl A2 (041500"%
—> HBIZ M « 126.00% X2 -
(5) 5AF AFsZD|AEHEIIAN RS D= IFSXRD|AEHE 39 50%
IOl 2 x|EJ|EJFAC QlAlOl 242 (041500"%
—> OHOIZOH « 132.50% X2 -
(6) C= JIEZANC] BT OIDIAEQ| 2 F=D|:=J1AH 9| [Z 39.00%
0%] O|AQl AL (4 13.00%
(7) 2 (6)0ll HEBIAl &1, FIZ=D|IFEIEEIIY QIUR2H X
SRR PE T ZE L BHLIE 2F F|X 39.00%
o JIZ=DJtA0| [45%] 0|00 2 Fatst M| el= ARSI D] (o4 13.00%)
éi{ _PF_)(QIL 8t J|XXIAS| D0 BHtEC= YE E%I-)
F=2)|=
(8) 2 (B)0ll HEBIAl &, FIZD|IFEIEEIIY QIURLH | z o=
SUHUEEIN RENETA S OS2I 2HE |,
xJ)|Z=JAHo ylo|oto2 glarst M ol= H2S(=) j:ll?—lox
JI1Z) (0= &t J|XXHAFS| D120t BIEC|= Wt TI5H ;f)}'lf':}—ilol(_)j)
=) sX o0
v NEFE  RE J2AL F (W9 A2 EA]9) wlgol
@G 7| 2A4L
* 71 A FES AEE v 2 TR o] E ] A A @2 BAS
Rolv], YA e AFA7A A& Asets 459 g F duu

_11_



rr
1L
oy
N
M
L
|

(2) A4

EEBRUIN BE AT 3 Ok HUE ¢ 36 7|2
gjigwm RS 32.5000% | * 30742
: ’ 26.0000% | : U T
19.5000% | — 17
13,0000% | S e — 127E
., _1 6.5000% | ! —
HEREUMN RE I ERUE Ol ' 5

BE 2 373710 45k Ojpio2 s 0% 5% 0% 8% 90%
s 4 H3I|E13 455 O s T0%; T5h 0% 8% S0k

ST HO| e B

-3010000%, g LR
-55.0000% -2 EUROSTONKS0 T, S0 1, NKKER2S K4
-100.0000% [ (8324~ 100% ~ - 30%)

OICHOIA SR NIZ79602] (0il4F &=2URE Tef)

[20293 O7& 252 ] DEXI EUROSTOXX50 K==, S&P500 K==, NIKKEI225
Jl K== L StLietx

FIea | [200649 072 0] 2 HEIIZEIIA2 [45]% DI 2 Gtatst Ho|
|= ol D= JIEXHA O |EIIIAE = L SHURIE 2 DS
J1249| [70]1% 0|CH)|SH KIZAAIQ| BHAIBHL|CH

7F AT QA 1999 FA1A])
- 7] %A EUROSTOXX50 A 42, S&P500 A4, NIKKEI225 A 4=9] & %7]%7}
| 7

#ol 7}+7} 6,280.19pt, 7,543.59pt, 67,743.5pt < 75

v EAAFRI71E 7 L e ) @A m s, KIH A 3 7H)
- W71 7} 7kA] EUROSTOXX50 A<=, S&P500 A=, NIKKEI225 #]4=2] 714

1} ]
o] o] bt 7} 2,826.0855pt, 3,394.6155pt, 30,484.575pt 1] WO Z et

_12_



7= Ls

lia
la

B EIIZ 0l EUROSTOXX50 Kl==, S&P500 K==, NKKEI225 X|==2] J}
2101 2424 5,024.152¢t, 6,034.8720t, 33,871.75pt L MH (H 2£0] SFF8EN
AT | IKKEI225 KI== D1&E) -50%

— 191+ [192 x (-50%)] =5,000 Q2! Atet

S EIHZ 0l EUROSTOXX50 Kl==, S&P500 K==, NKKEI225 X|==2] It
2301 2424 5,024.152p0t, 6,034.8720t, 27,097. 4ot M (H 20l 516N
A2 |KKEI225 K== DIE) —60%

— 124+ [124 x (-6099] =4,000 B! Atz

B EIIZ 0l EUROSTOXX50 Kl==, S&P500 K==, NKKEI225 X|==2] J}
2101 2424 5,024.152¢0t, 6,034.8720t, 13,548. 7ot M (G 20l 5HEtN
A3 |KKEI225 XI== DIE) -80%

=19+ [19 x (-80%)] =2,000 B+ &f2t

B EIIZ 0l EUROSTOXX50 Kl==, S&P500 Kl==, NKKEI225 X|==2] J}
2301 2424 5,024.1520t, 6,034.8720t, Ot (H 20| Shetst NKKEI225
Arelld | K== J1&) -100%

—> 19+ [19 x (-100%)] =0 & &=

[ A/ A 271 A 19 o] Tbg ke ) 24 71

(3) 71 Z=AH4Ee] A HolE & o] &3 & R4

)

_18_



— T F (R

sEPs00 F 2= T

—— FURCSTONKSO & == T2

MIEKEIZZS R 5 THE)

_14_

00 S0.000%
SOD00
S00 ! I~ 30.000%
I 20.000%
o i :I. i d I " 10.000%
0.000%
300 L
-10.000%
o | -20.000%
=30.000%
100 =40 .000%
=50.000%
2 1 \ | F -60.000%
(+2E JIZ XS JIZEIHHS 100012+ IHE B U S AL
OlcHOIAI =2 XMI379603] (=2 & 2oJAlE)
=AUE M il =
6.50% 3,860 80.30%
13.00% 299 6.22%
19.50% 238 4.95%
26.00% 107 2.23%
32.50% 65 1.35%
39.00% 76 1.58%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
-30% ~ —20% 0 0.00%
-40% ~ —-30% 37 0.77%
-50% ~ —40% 125 2.60%
-50%01 ot 0 0.00%
L= 0 0.00%
Total 4,807 100.00%
T 9 a2z} B FAA A 20039 01 069 -5 20239 079 07991 4 $-



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

bl gLl (B 4,8073)

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]
o o X )
4 K S 2
RS = R 3
ut e S <
! )
31
> 8l
Mumo_ﬂl:._._x_o|.r._ K -
R 6 A ol Ko = &) 20! 5 T
%L_mm_m_xw_;g@ _uomwmxmg);%
HEM|X|EOD_|\/MVDM ODTA__.A._|4
rstED#%xIAEJ S mn
) __.An_ %I_. |A._._LI ™ H_X.JLI.J
o_uﬁ_'E_JRu_.T_x_..__J 4_|_.J __O_J.AonDM
Mﬂ,:__wx_om&%% 5 o 4K o
%ﬂ_u_mlo_w_iﬂ%ﬂ me_zm_woﬂx:
[ ||._._.\|/_| =) |||r_ —_
o0 Q%WMM%BEOT( mumﬁ__ra.__mm"&
INDI_DxTNmﬁJme o <0 S o
3 Jm_r_n_m:_l_}ﬂ _ af MOJNW4_£
B £|%gjjmﬂ_oahmﬂzxaam
%m_mm_ﬁ%mo%mm_w E%%J@E
xmol_zo_z?mj_r__wa worsYLR
m_zaﬂ:r;m_m__o D d o
lTe) - 3 [:_B_._._A.oo_‘_xo — ol 0
Hmjur__uf;: .rdH_.Z__mmur,m._.r_E._m
O K LAx%z__o S oo
|:_|_|u_|LIO H_.LI _‘_H_:._._ __OIFO_lTAlrlr
= ~ ™ 6 _ o 1o o = = = - ZJ) ol
Sokadamdn <o|ZHPESY
x_oﬂﬂmﬁmkgw_mﬁ:zmﬂm)ﬁﬂ]mmcjcm/wﬁ
—t _ 110 - n < .
s__m:uoif;ou@ A I (i
A ERR Y R
Al o m =0 o KH I L AR~
™ 1O ™ __uu_OIFOF_u
7__03:_._
11 5
- el .
ks o
— o
IKq m
a

-15-



1]

of

¢ X

IT.AI ~

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

(40 = =

= |03

- ™ _
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£7F8¥ 7Y 202640 07€ 30¥

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\ ™ <

_16_



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
4| 52
K| W©

AR E7 (@A AR

=

<

s

O As=x7]
713)

W

)AO

13

7178¢%7td &

Nd
Ho

O =

R ||| R X
o |lo|lo|o|o
e |Wv|o | W
O ||| |l
nOn (@) — — Al (48]
ﬂ.“ X | x | x| x| x
[
=0 af |3l |3l |3l |3l
[0 [ Mo | fo | no|no
gl | &l |8l|al| 8l
af |3l |3l |3l |3l
ol | _ | _ | _ | _ |_
= ofl |oll |oll |oll | ol
O | ~|o|on|nb
B NN ) A A
V| ocolc|lo|oc|o
Y IV L A L I Y
K~ |~ |0 | D
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

® ®
S S 4
o o 0
3 «® ™ K
| 5 =
o i
S ar
Sl I il H
Y Y i
ar ar
~ ~
. m K 3 m K
B B
I ETIE I R S
A N A
Mg |HWEgm? K=
o | = "~ 5 J & 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 & oo g Ko
&) [ M0 T gl W o
~ | ow WIT 0 HH_V o mﬁ
W | © o kB2 © g
™ oF of % Bl oF of
© KH | @ ol X KN H | @ o

_17_



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¢ 254

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

_18_



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

_19_



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

_20_



ol I
5| T3, T
._d__u xo_ - A Mﬁ__ - x U
o H o = oy P m o
oo~ ny= o b : =
~ i . op of o) . o =R
_ In 00 ) I N m
RO = oI,_.__u_x_. A iy .ro_l_umm L|
2D ZAB $ g il Bl U w lof 1> 9}
EE S SRR il i %S T R
oF %3 &S m T oll A ) N0 R =< =2 go W o -
0J O|Ou U\Cl_l m_ = m|_._@._|__0 mgﬂax_.o:”_”_ @
- ol 3 5 3 o = ot gl & 3 __do_éOQ ol o= Do
o % o 3 o X Ko Ko 2 R oF 7 o= OF R 02 W ol
al Klo ™ 2 ) " K 2l o = Ko ) of ol ] 0] © _

I O | 50 0 Moo R W o= oo xwl ok
= 00 zomumL - —i ol = = A_||.A W o= ul _
: o@ DEea Samn S A g !
2 :._._é _I:s..ImM o z _mw ._.m: \n_w_x._o:_#N_ Ewﬂ@é %
o ol S 7 8B« ol W o 7 S= MW g g M= 7 N
MH 3 mW&- 0 o Q0 o elm___r__a r_p_ﬂaxs )

KH = o N mll ol K = T I L ol (I il0J o & o ®Y v
Ol o0 KH @ 4 D 0 ol = = Al 5 <0 D0 5 - <
3 N mez: — Ao T = =R a_.Ioal.Er ol
q ol = ~ B < 2K 0l SRE A m z) O "
o ol =5 — a3 %0 I_‘_ < RO 0 RY e Ty Kio Kt - = <0

S 2235 < K AL ok sl S
4 |mZ momLo__ g 0 70 o1 %dexl:: oF g 3 B 2 A
] = M_Hmﬂ mﬁ__yoooﬂ IREJD ROz 3 oS kio

Rl S = N o) —_ alll b n__ - o) ™ x_.o = _ \__\_ = O
R 5 o3 ~ il = 9o = il 3 Ol .M__Foow_:_o_ JJ
g W == A0 @._%__aﬂ_ R Hgmaﬂﬂ oleol__Leme oF
N w Wz S AT R w s RO < SR 0 <k o
2 L < ST H 7 RO KH ol Ko < A0 S R ok
- U w s A iy E o =, W ol o — D0 B R

Ko x H Ko Kto 0 w _ = uli ol

Sy B = ol 3 2 O 2 W= X =10
0 oJ o i of <0 5 =
o ar R0 ) = K fo W W = oll H = L N ~
v o | N | Ul <u - o - Ki0 s T S~ o A | =0
20 O | - U K <0 .A._.mw|mV x_.oﬂnwo|jm_= ot 2
3 |2 R R qg_gg¢A
" | <0 < o U0 < (] - o =<
ko < ko a1 o U5 ﬂmarAm___u U
H oll _ i o0
Ko ol D K o ol E I N | g7 w
TR AEE:
. 2 W | i o
- = [0 on
ur O
Ok
o
m

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

# A

-21-



U] BRI opAobAate] F - FAFT, W

o=

]

A

al

O
o|
"
J_,mo
i[1] T 16%._
o
30 gt
ar T+ H|._ ,_ﬂoﬁ
o Nro
- 3 2 T
T = 2 o
T b = 2o T
o Er = N o )
b A 3z N
= M < = N
W Z 5 SR 7
- 2 = ol O KO 2
Tlagom® §
Al @MW oF
Slor LS (\J
m ﬂ./o + & o W _
ATww o E B @ <
R o3 oo s o
<R MW MD °
% | < ol o < T =

= R0 R0 OF g
o woE ok 5 o o I
CLh m@._ I MO D zr _._mm =K %o
20|30 w0 oF X 2 H 3
x_.o _H,é o_u o_u _u_o mU ‘Ol
W= =< ol W 3

W - D g0 oo o 3
H o o H 80 =0 rn
w L=y iy il
220 gl G
- <9 o 55

) R OoNZx o) )
i —— m of R0R0 R i = G|
@ M0 o mp_ ) & Nlo

20 o o O _- o
Woodof <D — =
KO of w6 4 Lo -~
— N

HA1 71

S

A of

H

Pk & ke 99

F49

-

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

ool Al

=]

b4 erruiet, mheA

_22_

AlE (1588-6800)

R

2

AL
AL

A
1

=

7
i

0]
i

«
0|

A

=i

3}
el #

A9
o] vl &

ojuf el AT AL

A7k 1099 1l we
whghu .,
.

i

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



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

_28_



]

-

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

_24_



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

_25_



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
=

[¢)
_26_

[(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



T e
ﬁ_ﬂw_ﬁﬁl_/“_Mh N moR N R
woN i Moo E® A
o X o T XKW T o5 s J
PR E % =~ Py o ° s &z
) . 0 a >
R | sErgs ©5 oz b o o dma s
iDL, F Efrzs P @ 5z R R
E‘.# - ME q w o N OC 1ﬂo __NUT.C = M_m B/ NN N ZT e MV_#.E RO 5.0
o B T N oV o X N — m B T o Yo T =
i ¥ da R wnﬂuodﬁ 5 M 2 ) B ﬂv%ﬂ
HEdLOL _— Jlmwoﬂo NJﬂq N Qu]ﬁ Hﬂqo_uﬂ;dﬂm
7O nnoo.w k) ™ HEWAE a0 T X o = ﬁTlJI
o T — XY mbﬁ ;OL \mﬂ — ,ml ‘Dr\ﬂﬂ
SR or Bowoo ®R s 2 i w%o_guw
o T f o) SRR E Mg BE g PR AdHEE
N e o R _—ﬁ X 8 = T Mr NV ) BT o T B J) R o
ook A o — - w ﬁg%%%%
olt o " o 3 0 W_ W = M S ol o MH %o o S T )
o) T T o At - BERXEDN P m.oL > X dﬂwoﬂ,%
mwo%rofm i e o < P o F B R o B
o % ° 5 o Sy w2 ® . o w oo 5T
;3R E ° R T Ph y m%gﬂ%w
w© o ® i B oA MO = X ° - & SO S
f R . BN o C %moy}ﬁ#
%M]% 2 H o_;7%% AL ° T = lﬂ;ﬂﬂ\@xﬂﬁ,%
o =9 g o E M 4~ 9 LR T mluc_o@ﬂ —
< = U 5 o o 1,a,uu_§ a8 0© T mtnwgw = ) £ Mo " s
Toer 40 - T EEY S e =T TEERE
5 Mo 5 ~ o o T M H u,ﬂwmu o o mgwu A e ﬁ.ﬂ.zbma
of T 9 2 e o o oF g@r.qﬂo,
mK ™ Cle e TN o= o= 4 ol oy — S o wm > m 5
G g = o T v =% S §e BT o x
S - i *2Z ¥E 2 b %ﬂxﬂ&mﬂw
3 % WX F o o S y X M o N X o] RN L= G2 % o H R T
mx < _ _ ©° < T <0 <0 B cozo ~ =~
Fr BT 59T qug ST il wgﬁawmmw
W XD 7 N G Ak o X 2 = i
<0 ~ wN T — o9 o o ~©° 7ETuﬂ_EH‘L|
MlL = 1 ‘XIO ,.—mmo ﬁo 1 ﬁ.,o ‘Iﬂ o »AO N n_mo EL N 1__/l MW 0 ‘O|f ‘Nr,._ ﬂA_.O ﬂA_.O ;o,._ \_lx_v.o
T xR < g ® 5 A o T clllia i 5 B < M CICI G Gy ﬂ <
N TS k9 A B U eI < P E T )
o o XO RO o o Cllls EICAOS -~ TN » b
O_,TmﬂLﬁT b ~ o B < 7Qthmﬂbo
C~a Oﬂw e it X]O%M_ZT Mmﬂﬂm Y O R
] X ~ AR <
O s o~ R
O ~ 3¢ ‘._.odﬁ‘ur =~
® ELm.uuh& L
;OU_A‘;LOI,._EO

- 27 -



&

<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) ]:

_28_



<|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

_29_




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

_30_



&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

_31_



Ir

3|

AAAe] A2l FAL7} A e

_);1_[‘

Wegol oA sk i 8 AR 5 AR WA S
o FeIglE A% B U AR U WA Bd 4 Sol A% AR WE 5 A%
Utk 2 249 WAAAE GE FUE, PR ARG F58 A9E AU

7h 2 549 AgulEdd dd gFo] e B HEY HAWAA F Td

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

ANAEA ke bl dalA s A WEol dan] ga WEe AR $e AF

¥ SUORNY Ee oleh wdste] BAlekE B 4% Ex A tieiM =t

_82_



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

_88_




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

_84_




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

_85_




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

_86_




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 &£

_87_




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

_38_




V. 7] 2 A} 4ko &3k ALs)

1. 71Z2A4ke] B 3

7} STOXXA7} AF=3} = EuroStoxxb0 A<+

1}, ]2 Standard & Poor' sAH7} A& 3}= S&P500 A 4

o}, Y& Ao z}o] AEAMCH A T L) 71 2 8= NKKER25 A =

2. 71249 Tl

(1) EUROSTOXX50 A4

EuroStoxxb60= STOXXe| Al BFE s 12719 §2& 27159 B33 22 50/
]

X LA
— =
E ASR, oxEe} Wy, Mas, %Y, a¥s, okdus, ojgelo}, S,

dEes, 2Rz 20 gy $35E TFahe A5Gtk A5 Y PHons
ll

H
AT =7k AdfaelM did TES AAgste], MEETH 10%8d= F= 7574 Al
7HE7Y s Ed WA e AREStaL Jled, U E R AR A 2 A st
& el 7l 2ARE e = AR H = Al d Y T

(2) S&P500 A &

o] AREE Qs SFofa ul=re) th A )1 5007 Ve e HReEs F7HA
T2 U F 52 Global Industry Classification Standard(GICS) 7} A& sh=AFd w771 (10
Aol AE, 24709 A 2w )= VIRE 784, AV, 2AA S 7lEs S8 Al

AHAYY. 5 AFE ALt O} Al o 71 2] 7k (Market—cap weighted methodology)
Ay}

(3) NIKKEI225 A 4

5

Y EA ) Aol ABAH ARPHIML 7 #el- ot QRO WEH FAAFE
i

S
= B
SHUAHAL(TSE) 1ol g8 52 7hdl fredol =2 2257 $55 A4 4 1

N

_39_



L BEST YeUh of FHES] AZEE 0] 134G A

EuroStoxx50 #159] 7FA3F & 7] %8 225 22(STOXX Limited)AFo] 32, 5 4 7 2 4 (DeutscheB

orse Group) ¢} =92~ S AYE(SK Growp) 7} 2t d+= A5 A=7]13Y Yt ~
= 22 (STOXX Limited) A= 1998378 X5 WriEstr] Al 2bete] @A) 3000 7 2] A +&

WEskal syt

- STOXX =4~ ¢ Selnaustrasse 30 Postfach 8021 Zurich Switzerland

- STOXX &3] o] #] : hitp://www. stoxx.com

S&P500 A1 =9] 7FAAE 7] 32 vl = 2Btk = ol 3o 2 (Standard & Poor' s)AFo] a1, S&P50
Kel

075 FAEEE B FEFAAN LA AL gt
-7 ESAAY A 54 ¢ 20 Broad Street New York, New York
- FEZ=AAY A 904 : http://www.nyse.com

Nikkei225 #|522] 7FANE 7] S YAl o) Abo] AZAHH A F i) ©] AL, NIKKEI225
Ao FATEE 5 masAAd A A dEFH T

2—-1 Nihombashi Kabutocho, Chuo-ku, Tokyo
F 9 o] #| : http://www.tse.or.jp

(1) 71 2AA4ES] 713 A B
- EUROSTOXX50 #]4= @ STOXX, STOXX & #| o] A] (http://www. stoxx.com) F=+= TA}F HISQI!
KAIROS[0503]13}9 % Z}% A& 5ol A4 EUROSTOXX50 A|4=¢] 7140 #3 AW S HE

344 4 Az,

- S&P500 A= @ wE€E=HAH2New York Stock Exchange), 725 H 7 &l A (New York
Stock Exchange) &3] o] %] (http://www.nyse.com) B+ TAF HISS! KAROS[0503]3H 2

_40_



Z+E At s ol A S&P500 A 422] 714 o #3k R E FH55HA 4 JdFU T

- NKKER25 A4~ @ =325 A A P A (Tokyo Stock Exchange), =35 H A @ 4 (Tokyo Stock
Exchange) &4 o] A (http://www.tse.or.jp) T+ A HISSQ! KAIROS[0503]38hH 2 zF& Al
T 5ol A NKKER25 A 5=2] 7}4 e &3t AR E FHE53H 5 A5

(2) 7122t 7HA S 7 B AR

- EUROSTOXX50 A5 @ 7] 22 4ke] 7FA A 7] 9491 225 2~ (STOXX Limited) & ] ©] #] (http

//www.stoxx.com) | A 7] ZAFAEe] 71 AAE 7] e e AR E FH 561 5 5 U

o)

- S&P500 A4~ : 712 AMEe] 7FAAEE 7131 "= Standard & Poor' sAF <5 3] ©] A (http://w
ww. standardandpoors.com)| Al 7] Z&}ake] 7HA L E 7| T #eE AR E FH 55 4 9l
FH

- NKKE225 A5 : 7] 2A45ke] 7FA 719 Y-8
¥ o] A] (http://www.nikkei.com)ol| A 7] Z=A}Ake] 7}
UFHTH

Al o) ZFo] AEAFH AR BT i) &

AE7) o] Be ARE HSsH 5

N
Y

5. 71 Z=Apske] H2 2097 7HA W Fo
7k 271k 20061 019 029 ~ 20261 07¢ 13Y
L 713 5 FHarA
EUROSTOXX50 Al 1 6,412.68 (202611 074 03¢Y)
S&P500 A5 1 7,609.78 (202611 064 02¢)

NKKEI225 A< : 72,366.34 (202611 069 254)

. 717 F A4
EUROSTOXX50 A<= : 1,809.98 (20091 03<¥ 09¥)

_41_



S&P500 A5 1 676.53 (20091 03€ 09¢Y)
NKKE[225 A<= : 7,054.98 (20094 034 109)

EUROSTOXX50 X| %=

= DJROSTONNID |5

I00e-01-m2 IMm-01-03 INo-01-03 0120103 1014-01-02 I01a-01-03 20LN-0L-00 I020-00-0 2021008 3024-01-00 J026-01-00

OlcHol A =& HMI379603 (STOXXE0 JtAHSE =0)

5&Pso0 X| 5=

—nBpaon T

2006-01-00 Jom-0r-m 2010-01-03 1012-01-02 2014-01-00 A018-0r-00 1018-01-02 2020-01-03 z-o1-02 2034-01-00 mn-ol-m

DI2HOI A S KI379603] (S&P500 IF2 S =0])

_42_



NIKKEI225 K| 5=

LD —

N PR i
N Y A

L] T T
2008-01-0 00n-00-m 2010-00-00 A0LI-Cr-0n 01302 J01s-05-4m »1a-01-3 2CR0-01 0T 032054 2034-01-m3 TO235-01-03

——ppmaaa Ll

OlcHOI A =& HI379602] (NIKKEI225 Dt = F=01)

400
= EUROSTOHRSG T4
st

i L RIKKEZIS R

1an

o T T T T
20060108 EDOS01-D4 DOED-OE-04 2043044 BOA4-0I-D4 IGO0 DOMEA0TA0E ROMODT-Dd DODD-OL04 Do24Ddd BOME-OI-04

OIcHOI A ZS 3 XMI379608! (DI E=XtHeH S& JHAE S =01)

T 71 2AEe) 7AE Folof AR T AL gl AR TRERE dold

_43_



27Uk,
F2) 9 71 2AE F3 AHAWE Fo] 2T 20061 019 029 71 2R 74 S 100
o2 AAshe] 7] 2AA] AHANEE S b e =g o).

2T = o] 2 (o] 5} "S&P)St A3% Bl A vl MF A ELSE F9, AA, 2
W, BH 5SS Sguith S&Ps AR ol A= AWAESl f7HF Ao 5 e
o NFAELSS] T& T4 A3, Ei QWA T AHLS F135] 99 SEPH0N
olst W59l sl el WAH Ei HAHOE Mol AFT ELSY 2fFut hE
oA Ab2EHoI WEE a1X) ereruth. SEPsh A3 2ol Al o) wl elol Az e] 7
= SEP, AR Bl A L A5e] B4 HEE ol §Y F UEF o A1 HolF A

A37 Bol M7 A7, A D AE AU S&Peh #1374 2ol A4 = w e A

E v ol AFAELS 2670 U=E A5 A4, A4 wi Ak wsok & o

ok Azl thg Aol glor ojd] elsta] gLtk vl ASAELS ¥, v
AW mi= A st Bastel SEPE oW ot AR QLT S&P, BAA B A3%
ehol A JE EFE At velee] HAy, HE, AH A, $AY Sl o
) B or], AE} BAT (A4 ARUANAL TFY) TF T AW AR
Aol i E3He BE AFUAIAY Ha4, B34, Ao 44, $04 Fol BgFHA
T S&P, DAL B AR ol A= AF] He, AL E Aow 9dF oW
S Aol TR SePE AEel L v, A5 Ei= dolHel UF ofd
PAH EE HAH HEE S @ov], ol AgY, 54 2He] F4 oI, A 5
o hel oWl REFE B gtk 7] FHL A 23 0wl Aol SEP, WA
H A3 Sl A E o, AdEd, A Bt 9 £4 52 L9 R
£ 037, 54, ZAR £ Sl AL A gom, o) S&P, AN © A37 2
LA A Ak, HRAN A, AAAY 5 B olsh 2 £3) FsA e
Al A e Aol w A g AU

S&P, Standard & Poor's, Standard & Poor's500, S&P500+= S&P2] 3t o™ w2 o Al 54

_44_



whokrL T}
gelol ulgo AEA e
Aoy 5E45as RAgSHA gy

- 45 -

X
b
By
ES
>
u
by
N
L
ofy
N
~
B
_>|4_,



e
o)

—

0

A

—_—

0

Yo
=P

1
H
K]

I3}

B3 54 oh)
B3] o) ajol w4

N

%y,

_46_



i
ojo

VI A9 A}

9] 100%°1)
o] 9133

==

o

Al

s
™

EREE R

ARk A,

= 2ol A}
— 47 —

fo 2 A2
=

9

AE 7]

B
4
3T

-

\

500,000

o™

=

[e)
2 =55 FA

M (2)

3

1. AAaEE9 718 2 A&

I A e (A A )




s =2 o3 I Q3 ]_‘
VIL 1 8o FAAE S5 s Has ALY
- — hy A - - -
1 gl FYIERA 8%
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
=M | 27156 | 3582 | 30738 | 23 0 23 4 4 8 0 0 0
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
A 881 181 | 1062 | 124 20 144 0 5 5 0 1 1
2025
=M | 17667 | 3068 | 20735 | 3268 | 254 | 3522 0 7 7 0 2 2
bl 415 99 514 | 415 88 503 0 1 1 0 1 1
20264
=M | 8047 | 1881 | 9928 | 8019 | 1733 | 9752 0 2 2 0 2 2
bl 2872 | 1002 | 3874 | 556 | 108 | 664 7 14 21 0 2 2
A
=M | 64614 | 10920 | 75534 | 11476 | 1987 | 13463 | 14 22 36 0 4 4
T EE o) HA MdE g WYYtk
. A A AR (ELB, DLB) 3 E 4 2 233
(&3 % #A 3dA, 20269 05¢ 3149 7|, @91 A 7, o )
ELB OLB
o= 2SI e atol Y ey Rkl
B2 A2 | A | SE | AR B2 AR A | S22 AR | A
al 112 8 120 4 0 4 21 0 21 1 0 1
20234
=M | 37268 | 18 | 37286 | 72 0 72 977 0 977 | 300 0 300
bal 194 37 231 23 0 23 4 0 4 0 0 0
20244
=M | 30445 | 3012 | 33457 | 2544 0 2544 | 14 0 14 0 0 0
A 318 8 3% | 159 2 161 0 5 5 0 1 1
2025
=M | 40310 | 68 | 40378 | 30010 | 14 | 30024 | © 2150 | 2150 0 50 50
bl 134 7 141 127 7 134 0 1 1 0 1 1
20264
=M | 6325 | 524 | 6849 | 6033 | 524 | 6557 0 1 1 0 1 1

_48_




ELB oLB
2= ST S5 Ko S ET S84 K+ oH
B2 | AR | A B2 AR A B2 A2 A | B2 | AR A
A 758 60 818 313 9 322 25 6 31 1 2 3
oA
=oH 11;34 3622 11397 38659 538 39197 991 2151 3142 300 51 351
F1) g ol A HA WIS £33 I I}
o FAHNHEZHELW) 2327 ¢ 23z H
(=3l 2 TJrﬂ WX, 2026 059 31€ 7=, 99 A4 =, 9 )
ELW
TE W & e =y
SE | AlR A SE | AlR A
Pal 3002 0 3002 0 0 0
2023
=N 41963 0 41963 0 0 0
A 2246 0 2246 0 0 0
20244
ZoH | 33451 0 33451 0 0 0
Pal 968 0 968 77 0 77
20254
=N 9707 0 9707 783 0 783
Pal 572 0 572 508 0 508
20264
=N 5745 0 5745 5103 0 5103
Pal 6788 0 6788 585 0 585
SHA|
=N 90866 0 90866 | 5886 0 5886
T1) &y o] d FHA4 3/MAS 23k g gy
gk, AL32AM (2026.05.31 71&, 999 9
S ELS FB LW DLS DLB J|E} H
SHH| 849 182 0 138 20 8,019 9,208
(Al-g3krtelo] zpR o] 59 oAkl A AT ¢ FAFE Q1)
FDxA G = A H] & + (FEF Y X AL3HE)
T A ] &2 A7FS 7| 22 AR Fel] Al 2koll A o] mja o] o) ()= £24(-)
< oju) gt

_49_




o

& #1&t7]

=
=

7}l (potential future ex

[}

]

3

taL, o]

3y

T

°
pal

o

T

7}=2 7}

=
T

=
=

(ELS)

3

=)
-

=
[¢)
R

UX 8%) =108 ¥

g

3

9

2

]
Sa

S|
e

=
=

el -2 ZHakel] o

s+

=

o

=

3

7Fa 9l + (100

1

o

]

A| 7}

3}
+ A}8F

T

o

L=

posure)?] 7}

- | XXX
w (SIS S
N (oYW
qrod| ||
M| S| S|S
1S 0
o= 2|8 (8|8
=Kk |c|o|3
~| K
ro
AHEE
ﬂ&,l._b._/.
1o
I
m s3] =
s
N 1o | T
m o |
K m |
_Al_ —

L

el o
k)

L=
100

1

o A1) KOSPI2003 A A1 H 2@ wt7] 1A
2. gl &

A

=
l

AAL 7 A
L M LI

W

2

2~
sl

)

1

&to] W]

¢}

8}417] v}

S

2=
T

Zasic

1217] 1}

9

9

=
T

Utk 71 A ool A uj

]
=

&t

>~
T

A7
oz HAYEz

==
AL

o

i

A7k 7]

=13
=

T

| .

g'l

3l

=)
L=

=
=3

A2 7F A7 =

=
ne

obu] g}

il

_50_



h 4

o vl we} Tha 7} o] o)X A e, Wl

o] 4

dHE

7

=%
o

ol

A

_51_



00
&3

-

100

— oAt

2. AEIFske] o] ) #A

— O & Af

00
&3

-

100

- 965 -



