21 ER[Z]]-2025-309

EXIAE

@ 0] YE2 "1 SISFEANYE,LEN, BEL4 /80| EOHME At SZAHIXI} Ol5H5H|
022 JSHLCh M2t H= HotX| 7Lt Xt oFgHel FI| FAE
ot= 8% Mok EsLitt

@ [Rel] SSYE M 2PHoIM

S XLxA =AH Yokt 0f242]

A%E AO[2E 7|csta Hatof 2f

& [LEEXR} £XF |2l 2 aH

'BEX RoUE o= XIHE 4ECE

H H379643 DPYEASSH(ELS)

= of 7RO &F T 7IXRAMI0| FIK|e2 I [OZHoASH
M303823| LYZASISHARCIZY)ISl FR, 7I=AURI HSCEl X5

T20oz X7|IMSIRZ O|EZ0| YAEIHOM, 20244 1€ s ELS Xt
7.56420A 4.32A43Q| EAMO| =PHe|n 3.2491200| Mgtzl= S 9F
57.17% U9 TtV |det &AM=S 7|25t ot UELICH

ISt QARSE X9l HE F 7|XXMMO| HE F=0| ZEE [0/2ioA5H
X[297545| DMYAUSHAHCIERY)l Z, 7I=AHAMQI oy J=e
ZEoZ XZJASIRZ DIEZ0| UMGIHOn, 2024 8% i ELS XtoH
7.002420A 4.37AHRO| AOM0| 21 2.632910] MElEls S

62.5% LH2IS| RVt £HSS 7156t Ht AELICH

2. 1 9| S8FAYE HE SR

7h. 22 HX|3= S| ELS £4(2016, 2024)

2016H0= &3 HSCEI F7HX|=9 Z2{C2 &3 HSCEl F7IXIE 7|22
ot ELSSOIM ©f 10% L[S £20] Tdst H RUCH, 2024A0= &3
HSCEI F7iXs=0| =22 9F 50% LHL|Q| 4l0] 245t Hp AELICL,

Lt sielZ2|HA DMiZAsHHE(DLF) £41(2019)
= Zxl, G=/0|1=2 CMS 22| ¢4 DLS S8 mQlst HMEQ| 7|xAMt 7HA
3f2t So= 20194 9~102AI0| B &AS 52 7%(ZICH 98.1%)=
7|1=oH BtV |=el = S 2H0HE Hf JSLICE




@ 0] 23M= S82HI HeY BS I SSYE st Ofs LIS 2lotof r%’% HN HS0| et ©E, R 2 780l 2AA,
SAIS| LiE SHEXIE HX IZESH| F2 HES & Ofsh + U=

@ 0| 2= TPYZESHO| EXLIAM(R2AIZL SSEXUM Bt HE, 0 2H)% B2 HIS|AZE DM LY
SHOF ‘I— QEE = Ll %*LIET makA, DAHHM = 0] 2Lt ?:.”II IYZSSHS FXAEBME UEA WO

rLl

& 2 YE2 gt (IZYEL 2| 32 YR EE MR 240] DY = ACH, EXz Qg 242 EXIX ZQU0A
H&LEULL 0] S8YE2 HISXESH| Wt BSEX| &L L

& 2QIUES M= O|3i5tx| RSIASHE =76l BBS OlH;ClE MBS S7L S57IES BIIME 32, &2
g W8a st AT o2S 5+ USLIC

DHAHME A2 7t B Of2f AKRHS HHEA] 3Q1-X|510] FAI7| HIBILICH -

|

NG LSR= T AINEIES n[2HoMS A H379648] ELS(TMYZESH)

« THHEIE0] MiSet £XHEEN

mujny

ZZSHA|7] B

ELS= 7HE FA9| 7HH0|Lt FIX|+2t HAE +2E0] HslXl=

ELS DM SIS 0|0, KHEAIZHHOIME 2EEXMAE F EXIYR0| 240]
A E8YEL I5HE|H E3 KMo SAISI0] 2210] ZYE= SHOZ Mot
-_l'u:élEI: —lo _
bLS DLSE FAO|Lt F7HK|4 Qo] O|XHE, &8, @7t SO XtAta} ¢A|50]
£0120| ZYE|= TMIZASSHQILICE
£ ZAUS TUCIZEXAZOR WM JHsSH AL 242 O 100%2A, 29
20%S EASH= 20| WS & QUBLICH E3t SESHN7F ML AN ST
NS THIIN(TIETINC| 95% O|AKE, Wall 5 GIHLMXI= 90%O0|AH4Z0A LraHolo|
Ao|yAlo| Ixlof M2t APYSHH, 0] ZQ RIZAAO0| WS & UALICE

s=ii gEf::'A*' gfi"“ 6712 O|L ST&) Al SHIIAU(ZIZTNS 90% O,
=t | HEES | &8 67 01F SEE Al BHIIN(GIZIO

o 95% 0|% XI=

739 21

= AZo| 7iof BEtsH IBAHIKESH HU7R0| T2t AP HEIRIR), HELeR, a5oe,
ETHAAULTX|, RYULUATXIS SIS 22, ¥ HHUAIS OF URHE| 11 E HUNT
£ o URRIE| 51 3 TX] ELSH 712 o) ARt SHXIS 75K 4 UALIC

= o9 oot 2HsH S8AHIXIESH MIS6Z0| THE BUEY = 289 o S HE[THIE
P2t EXO2 SFYEFHUAXSO| 715 R |XI-2|shs Xzl SRRl ME E= FFH
£ S 27 &+ USLICL %72 L22H 6ZUY 0|L(0] 32 AL M) NS

2gep

2 30| Chigt SeAfet = DIR A0 BREM Z2 U™, ZHMIE|(1588-6800) X
E|0|X|(https://securities.miraeasset.com)0f] 22[gt 4= UCH, SXH0| LHrlst A2
FaAHXIESH HBeX 1810 M2} F8USH(1332) S0l =22 LG = USLICH




IYZEEA0 YHUSTS AUYBSTY NSAVSIS A% A¥E S oY O mE
za1s30

= 43 Aus30 2wayL,
901 : JIERH JZMSY, JIEXM W4, HILUZA(HRINI0 2 5),
sThUZ e Ths 5 17
8918ST ZHRY : YN NBSTS JIEE A
NESIFSSHMR)L MBYUBST(CRIZ S8 S8t STUE)

2ISZ9| o|o| = MR1(Z$&) MR2 MR3 MR4 MR5 MR6(X2I™)
CR1(Z¥E) s= 155 155 155 158 s
CR2 sg 255 25= 2s= 255 S8
CR3 155 258 358 358 358 RIS
CR4 S8 258 358 458 458 453
CR5 sg 255 352 4S8 588 S8
CR6(X%I2) sa 258 358 458 558 658
% MR2 AlE2Z|A3I(Market Risk)S5, CR2 HE2|A3(Credit Risk)S2
YA EXQIBSTE HRESUB(1SDUN HSH2YU(ESE
so gy |7V SHRESEE CUAZ BRI fEL. ORiE 2RV
Cyem ] D2 oY MZO| YHSTU el S28| HESD, TAHO| EXHY
St 40| EXQIFSTS Lol HISH $ AN EXHCIS
BPAI7| HFRILICE,
s QISR MRl 0j9 At

ABMSET} IR £ SRS AT 4EO2, WU
2 BN HOME IR 52 439 EXHYSES

I, OIZ 913 XHM7}R| BS0| ME 2MQiHE X3

B 4 Sl SXXO XEtst AELIC,

M
YBMBET} 52 EXNE 93 YEOEZ EXHZIY BH
HUUIAUIISTY 20% ZUY | HOH= S ZUSHRAE 52 £50 £X49 43S £

Tol= SXXIA Hgtet S LI

ABMEETL A 52 SXNE A YEOE EXHIY
g2 | 358 2139] 80% 04 X1 HHECE S AUSIHAE e 52 439 EXI29
A8 AS FTSHE SRR Hatst 4B
e _ SIS 101 HSH= FAA0I USE B3| UKL,
as | 452 239 90% Ol4 X1 MZECH £2 2043 IS & UCHE LY +E9 A

= 2 U2 & U= SN Hs 4B

EXEZY] 2UYHS AL, OXASOILL HIAS

2139| 95% 4 X1 £E0| OPYAOl EXIE SHE Sl SXIKIOIA MR ME
uict

Oz E= Ha &9 +AES 7|tsiH, £XEZ0 &4
2

O] HUoX| = SXIXOA Hetet SSLICE

X QSHHES SEIX|7F EX| LCH 47| ERTON SIBE THAl e ZHELICE (KI2:A3IRP, 2|5t 'L3l0I3)
- 1CtA| A8t £35}: USD, EUR, GBP, JPY (A7| £35} 0]2|9] E5H= 20HA| AFsF XHFHLILCL)
X MEBSES O MA MBHIIAL MESE0| EME 42, /1Y =2 S22 Mg UK S8 & £2 Sa(Second
Best)2 ArE&LILCE
I FZEXNYEL Z2 47| B S53 #AIel0] i HESHH 2885
X L2 ol SiLtol aiEshs 49 47] EFH0M -EE 10 4 _’F_’SJE.*LIEL
@® 7|=XHe] 7t 3HE =15k= 89
@ 7|=XH:te] BFRIL 2RS4, SR S TI=XHU0| HAEN HEAE0 e £XHXO| 0[5H7IsH0| ¥2 32
® ZI=XHet 7149 kA 10EZE 7| =X °E -’:‘-‘4%2! o 2 BETIIL 26%2 =06l= 49
@ HFEHZA (L2 HiZ|0{7t 60% 0|42l & = Yol 4EY mf Tt7] Hi2|0{7} 70% 0|42 HSL)




HE2 0|2 HH2IHE 7]

Lto
-

L3
(&

*

[NY
1

1o
_lluu
i

M
=

14

MTZte| AMHIAT} J|EAHL HE O]
= A-O|

Al

=
=
=2
o

® HHZIX| Of

MEE stAl

=

M

o

ol

o

3= 0|

Al
=

HotX| Zet SEHHIA

(o]
He| 7 7 oHE + UASLICH

=2 ]
=

¢

A
—

WAl

[Z2l] 1EHM 2SS Mz 0f

®

ol
o

=
10

t

U

A

OENEL |
=)

B0

s

A

)
()

X0
o

A HMESELIC

=

=

|
I LIRS HZ|Z0 T =Xt

a

s

M= S82HAE




7

-

—|—l
o
i
b

X
oF.
>

nj2fof| M &3 M 37964%5 a2 etSH(FIIHAASH)

5 9 3H|E A

== al o

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

A = Ble|xMel FAHHEES SHAZ] Blgfct

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

.

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

[ FAARA 2413 ]

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

L.

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

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

OIZIAl 7= =2 ETAH al 2o}

_69_




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.

JIZTA0] AMERE B2 ASAAH M0 &= 018 = UAs U

8t RAE =Xot] FXot00F &LICH

5. YO0 ASAE [et EXHES US £ A= NELAS

ol ooz Ytalolo| JHE S & 2 AIZ2ESZ(OIHAHA S, g3
Al2e L 2 o] Al 2 H E

< SIZ2 A2 1H £ 2 2l st=2)|9 1
=2 MICFI EXZHAS HAID| BEEFL|CF.

7.5 IHMEESAS HAHA0 4FEX Fot 21| M ST 2 5|20
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. IAMas=A2 Ot Al A E o] E O Ol AFZEZ O
X & OAEO'LIE} A NRAE = =95
Q9|5 Z Z5tAIDI BHEFLICH,

TUEC 2SS E AL

Al

= ol ol HI E

70 -




= © 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 0I5+ i A-OlA}
201 2 S&p, . _| =me =TS
ENHNE B+ 0
DLS _ mx [T MT B0 en ey BBB- 0] 4t
ot HMS HIHR
) | == e

SCA [EHA2 B 015

B -G Baa3 0l4¢
MMYZEAIR | ELB,DLB w8 2B3IA0| ARSI IS5 20 YIEsa =2

EXXRL A= otm=

[2SAHE]
HQISHAHES BI5IXIT}F EIXI QOR AD| 2RI0IA SIBE SHH AS ZHBH0IS): ISIRP, 215t LH0IS)

—1EHH| afef Sat: USD, EUR, GBP, JPY

AD| S35} 0|212| S3H= 2CHH| AleF ZEE
HUZEZE Ol 2 ASEIAL| AIBSS0| EME B2, 1 =2 SS2 M2t UHXI S8 & £2 S=(Second Besh 2 ALS

_71_




%
<0

ulo

=22
oI

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

=}
=

SIERZ ?

=

) &SE 0FXI2t HH2lof

=l
)
2t

*NO KI(t= 49
gty

=
=

b

¢ ERANG AR R AY 2A

@ JIZ=Xrakel 2Dt 3H
® 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

_72_

Z o




1. AENL
a2 e
z29 DIZHOIAI S KI379643] MM HEZA (I S)
(=298, 223HIBE)(4E3ES3252)
DIESYNZA,S KOSPI200 Xl
A 20,000,000,000&
153Y HHIIH 10,000&
153Y 3t 10,0002
IS TIPS, 2,000,005 2
F| AR o208 1,000,0002
|2t HOFA| &Y 2026 07& 202
a2 2026 078 2902 2= S5A1THA

(BAD12H01% FuF 4 20H

20264 07 20

that E=EE UNESg=!
Eor)|2} N

20264 07 24&

=d Il 20264 078 272 ~ 2026 073 282
JH 2l ALEHRIT|2F 2026 078 292 2= 5AIHKI
=g 20264 078 30&
HHE 2 =g 20264 078 30&
2o 20264 078 30&
ok & 20294 078 30&
Q

— 2BHEHORO | AFC| HUAN 2R AFRE D125t M
H L= UOIBI HUSHSU SN HAFSHOIA =kt
HLE, DI2HOIA =R HTS(Homre Trading Systerm) & =H|O| X
(http://securities. mraeasset.com) A0IA 2210 HS o}
Al 2= QISLICH & ZR0 et 22! Hk0| 21 4= U

_78_




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

_74_



ol

et

1217] whst e,

S

ol

]
=

b4 o] of

7}iks

-
T

Hopgole dualy olx

|

ol

]

[e]

B
=

20269 07€ 134¥ 7] [10,085.749]0. &

19 FZNAL

=
[<)

w

e,

4717}

D

9l

/E)]—

2oz

uk
j

25 A4

AvdEugeR

3

i

o2 A39]

=
e

20261 07¢ 13¥ 7]

L
sy
H
L

% O]

E’l_

-
e

oA 285

2 919

2 2 Al w

o

A

00
=
)
3
o)
Al_l
=
S 00
5 |2
]
@ s
|
0|
W |ar &+
B | < =
o R B
B oll %
100 <J rd oT
R |52
R
N A

Fo] Vola

Fol VXK 22 o] & (Jiang and Tian(2005))3

. Volatility Surface®l] ts

=z
-

7]

o

tility Term Structure

7F

=
L

7R (71E7h S S| 71 2AEe] 7]

2. 499 Y&

q 2 By

Z

(D B7+d, &

O Hz7|E7H4%8 714« 20261d 07 304

_75_



Rh== S| SEE I SE=H

1xt 20274 012 26¢ HHZ M x 110.95%
2%t 20274 072 2rd HHZM x 121.90%
3xt 20284 012 20 HHZ M x 132.85%
4Kt 20284 072 25¢ HHZ M x 143.80%
5Xt 20294 013 25¢ HHZM x 154.75%

OATZ7NZEY : T 25 A 271487 (EETH) & 3994
O W79 7744 w7374 7] 2 245F E7F

O w7197k 20299 074 259

O HEead 1 71997 (D718 7k o] /1l B9 71 5 whAE )

_76_



() £l 72
- U= ExLE
(KIR)
(1) 1R KEEZDIAEHEII0) DI RHAC] REEZD| AL I} 10.95%
N EDIE] =L O|AIOl AH=2 (O:| 21 90%
> MM x 110.95% XIS '
(2) 2K KFEZJ|ALSHE JIU0f JIEXHALS] KHEX | ALEHE I} o1 90%
210] ZEI|Z=J}2H0 A0l 2 (4 21.90%
> OUBIZON « 121.90% K2 -
T |(3) 3R KISEIIARITIIRI0 JIEAR] KIS0 [ARRIE I} —
3| |01 Z1E017012412] [90%] 0lAel 242 (21 21.90%
ME | > BT« 132.85% XIS -
(4) 4% KIS XD ALSHBOI0) DIERHALS) KFEX | ALEHE D} 43.80%
240| ZXJ|1=JpAC Olatol AL (ed 2.1 90%
> QP10 « 143 80% K2 -
(5) 5 KFEZJ|ALSHE JLU0f JIEXHALS] KHEXT|ALEHE DD} —
20| ZXJ|1=JpAC Olatol AL (ed 2.1 90%
> QUBIZ0N « 154.75% K2 o
(6) 2IZXEAH2] BE|BIPDI20] & ZI|Z=01220] [70%] O 65.70%
Aol 22 (21 21.90%
(7) 91 (6)0l BHEBHK] 2D, FIZI|FIABIILY AR E 3 —
STHAZEIN JIETAS BODIAOL HRIIEDIAS | o
=] %lp|pto 2 §latst M| Q= 2SI JI= -0
Abst
- i} ] JIETHAL
© 91 (601 MBI 21, EIEIHEIG 2 RE 2 | o n
ZDEU(TEH DX 2ZXpALS] EOPIIAH0| & FI|FEIHO :ﬂ/§|;—5|59+
[30%0I9102 sHatst X0l Y= A2(FI IIF) 2411 100%
A A e A ML Y FAA ol E 5] A6 A wel EAD
Aol w2 HE XFA7tA] da AAakel= 459 o= S A5y
3. o F & 7x Ig=

_77_




65.7000% |

HETRUMN | R0l 527 22HY

0 DjEIO2 #Ed Ro| S 38 54,7500% | : ¢

S

43.8000%
32.8500% |

21.9000%

10.9500%

HETL U TIETMY HETEE

0% Ojoio 2 Hjeel Hol ol 22 0% 80%  85%  90%

-70,0000% |
-mﬂ.ﬂunuff%f ' (ﬂa’f_ﬁg‘ 100% ~ - 30% )

DIHOIAI SR KI379643! (Oll4r £=Q1228 TJeH )

TTT‘

®NE
0 74E
2418
1842
12748
6718

g i
TIETHETIH )

{KOSPE200 K| )

[2020E 07 252 )kX| KOSPI200 XI== J+H 0|

ot

H 2

u]
o |[oeeet o7 0] FE01E0124| [30]% Nigto= aiest Mol 9l
E;:E D, J[EXFALS DB EODIZE0| E|FJ(F=J42A0 9
T | 240l gL

7}, AT A 1999 FA2HA])
~ 7] 2A2F KOSPI200 A 4=2] & %7571 4 0] 1,092.23pt] 4%

U AR (71 7D o] whr) 33 7b v S KIE A 2 A 714)
- 1713 71 74 KOSPI200 A 5=¢] 7}2 o] 327.669pt ] wko. 2 &lekslk & o] 9]
A(E7F 715)
=2 WiE=: &S
01D | T D0l KOSPI200 XI22] J1240] 546.1150t [H
A1 -50%
— 19+ 12 x (-50%)] =5,000 O Atst

_78_




= E= N
DF|BIF 0l KOSPI200 XI4=2| J12:40] 436.8920t

A2 ~60%
— 121+ [12 x (-60%)] =4,000 DRl AtEH
DF|B IR0l KOSPI200 XI4=2| J12:0] 218.4460t

ARII3 -80%
— 121+ [12 x (-80%)] =2,000 DRl AtEH
DF|BII 0l KOSPI200 XI4=2] J12:0] Opte

Ateli4 ~100%

— 191 +[12) x (-100%] =0 & Atz

_79_




4. 71 2Rk 7w EE o]

—KOSPI200 &= T )

— T (2

70.000%

60.000%

50.000%

40.000%

30.000%

20.000%

| 10.000%

0000

£0-T0-ECDE

Z0-TO-EC0E

Z0-T0-TZ0E

c0-T0-0C0E

cO-10610E

- I0ELE

CO-TO-£T0E

£0-TO-ST0E

CO-TO-ST0T

Z0-TO-FT0E

Z0-TO-ET0E

Z0-T0-ZT0E

Z0-TO-TT0E

c0-T0-0T0E

£0-TO-R00E

Z0-TO-E00E

20-To-#00E

£0-T0-=00E

Z0-T0-500E

20-Ta-t00E

Z0-TO-E0DE

Jt== 100012k Ot

{d

| JI

Ol
<]

F

(*JI =Xt

| (

2

OlchOl Al S M37964

H
o)
20
oll

86.68%

5.67%
2.82%
2.42%
1.83%

0.57%
0.00%

%

0.00

0.00%
0.00%
0.00%
0.00%
0.00%

<+
10K
<0
oll

4,399

288

143

123
93
29

I}
ol

3+

10.95%
21.90%
32.85%
43.80%
54.75%
65.70%
-10% ~ 0%

—20%
-30

~-10%

~ 20
~ -30%

%

%

-40%

-50% ~ -40%

P

o

—-50%0

jild

ol
<0

ol
<0

—_

al

4l
oy
<0

—_

oJ

Kt
10
KJ

_80_



LH
1)
20
oll

100.00%

3+
o

20

5,075

Il
3+

jid

oyl
<0

+ FAFAIH o] 20031 019 029 -5 2023 07

Total
E

3}

hyA

D 9l ey
AbE 271

T

T

HFol Aituasel FAH} o

F2) =22 (2003 01

=
T

of

)

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

| Jbhs

=
T

)ION

=
o
IS

=
T

L& 10Al 59

2NN

=

40l

8
L

= O
= 4l

gl

X
(==}

_81_

A
—

L& 10Al 59& Ol &

& 11Al O

o 3

2|

x
o

e




A U 894 3 |
ol Ko o N LN RN A
8 a1 = s |[Togdola| T
_, ol 8| = o - =z 0| o
ok ol ~ ol o | 2 EAd 950
=y G0 K0 a1 80 | i £ >0 g ok
maa (BN [REUFE G
= R S o B
o <1 AU L gy | ol FH | RO e DA
DSy Spow D WORI TN K
WS mm| Do ol A ET |
R gug =< | |F  [foW @ w
Lo <q ok | D E | D AR 4] | <0
__3._ 0 = = — __3._ Tr — —_ Cn_ - 2 C._
S U T L g
LH |Ar._m|_|_/||_ﬂw_ C._|_|rJ ol o <0 o Ok
v v S = = RN - I [
VS o 2 <0 | — - o o} < ™ | OF
ol = RO | ZF
W -g S| E TR I A ¥
0 ko OF WS Ko | 5 = Gz S | 5
IR a IR — -
HolaxSain WEZmNa S| a
Mo W ol DO R ool
Rl RO RIRO|Z g = RO | =
soWWi =1 (Fe5aF 5|0
_ <5 R R0
W o 2 = m_“_ IH ok A|._ 0 m__IoM do 0 51z
Bssx|83|® gk Uga|y
T T Imz=<|W ST EN R 3 2O
T o gl T Ty S~ oo |9 =
RIR o 78R RS O S
HoHdLem|odo|2 W5 3 3% ol | Ko aw
8r z | Ar
N 5 M o=y | ®W OF &
@ = AR B
Aomo QD = H wo | <0 ~
H A Ko < | U
Ki0 K0 Ko

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

* o AJALE]

U] FHIAE of A obAbit]

H=

]

A

al

A

o} Ao}

o

<

=

tn

al
i
ki 1]

ERLE

ol
i}
Er

il

#il

TGN

K0

=

F

SOt 01!
JHot 0l

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

F

g
[ul

=
=)

_82_



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




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
— 84 —_

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)

= ZI0|FAEEAM | ZHAMDAM = 2026'A 078 162ALE E2d0] LI oL ZHAMTD
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

_85_




OlHOIA S MI379602] 1L
OlHOIA S MI379612l 1L
OlHOIA S MI379622] 1L
OlchOIAES2 MI37963=] 1L
OlchOIAES2 MI37964=] 1L
OlcHOIAES2 MI379652] 1L
OlcHOIA S MI379662] 1iHed
OlHOIA S MI379%672] 1L
OlHOIA S MI379682] 1L

OlcHOIA S MI379702] 1L
OlHOIA S MI379712] 1L
OlchOIAESA MI379722] 1L
OlchOIAESa MI37973=] 1L
OlchOIAESA MI37974=] 1L
OlchOIAES2 MI379752] 1L
OlcHOIA S MI379762] 1ied
OlHOIA S MI379772] 1L
OlcHOIA S MI379782] 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
OIcHOIAS S XI379692] 1t
t
t
t
t
t
t
t
t
t

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

—~ e~~~ N~ N AN A A A A A A A A/ A A~

I

ol

K SHEA

oo
7N 0N n

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

DD NUNNNWLNNN

o o
wm wm

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

p
(2

20264 072 16

= 230,000,000,000 &
20264 078 16¥
= 230,000,000,000 &
2026 078 202 ~ 2026 078 292 2= SAIIHA
20264 078 30
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 | *22] 90% 04 | 2122] 95% 014t
ELS,DLS ! =2 ~ ~ ~
i WEE WEE WEE
20% EIH
=N i e
L Z=HIHS BBB+
= BBBO 05} i A- Ol A}
Mg 2 S&P, _ _ e e
ENHNE B+ 0
DLS _ o |TMEBHORH  ont s BBB- 0/At
o HIHS HAUS
_ _ EHIHR FENIHSP
2LIA [E4XH2 B1 0lo
B -G Baa3 Ol4¢
IMMZEALK | ELB,DLB s

S3lAlS MESSH LHSdt= A2l RIESEE =8
= o

EONINEE—

SHAHEE SGlIXDLEIXI 2o AD| ERHNIM A S S A5 ZHEH0IQ: 2ASRP, 215t LHUHS)
—1EHH| afef Satk USD, EUR, GBP, JPY
aJ| 53t 01212 Sak= 28| &8 XFE

d
kol H24 ASBIIAL] ABSS0| ZTHE 32, Ot

xelgss2 0 T =2 S22 NS LIOIX S8 & £2 S3(Second Bes)S A&
HIHE SEFNYE2 B2 40| 2 SS0 2 GI0| HE ZE0HH 253 01422 238

[FH AR
1) CHS Ol otLioll oliYoh= E<2 2 101 S3 Alst
D JIZEXHAS] 201 BHE Zote B
@ J|EXAS| ERIF 2SS4 S S IR SHHIEI0 AHZER2Z0
2




! 2P1HH2I01 22101 70% 0141 3L

) AHES 0K HH2IHE D|1EC2

Lo|
=

*NO KI(%=

® YIH2IXI o E(




180

OlcHoil A S2 X379643

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

- 196 -



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

o1 100 =2 20 2 =

Mo

or

=
o

1o
o

2
40
o

oM

w
ol
o

-

0o

==
1o

J
%0
el

.,

KO

H
or

ot=

M2X270AME2

=

60

J
76}

=

70

K-
0

FO4 Z=AlD| BFESLICH

110

= Jl

(1) &9 A9

_ = ]
ol su | 80 =< <t
4 B 3y = R
3 18 |z 5y al
=M | ROJRM o n=
A LR oK = &
T (B @R = U o &
© K |R|c [ Lo o
oS | =W KO = 3 Ko
m = - _n_u m L,
) mm_u oJ %: —~ =KD
o 0 ™ e =
R Exa < 5 2
w| [ | |Y¥[= i o2 ™
il N V(= S (=g T N ]
n |5 |28 =ln |5k
A T L - RopeY.
g N B O e T R e R = R
=N _n_AEamm/ﬁmc mp oo R G
{00 | ZJ <10 | <4 HAlx L H = | £ oy 0
Almn|E (5% Y5885~ r
T ~ I_Iuru../ Il M |_|M e
S| B | D e SR S A | 2 KX g
e N R N g ==
gql® A Ss|8 5| anlRYdl
28 & |28 5 /2% 5559
SRR |(da® sl asen S
misnis g3 QR rE cre S
o) [ Do) | S IN|A|AH 3|y | ol | S K0 | L RO Ao
&Y
)
oll il
A d 1 a |a M
g |80 Jlm
4D =5 [H] e | R|T| a
Sl B R T Y
~| & S |~ 8% |~ H
-l x| ® |<]| & |8~ ®

- 197 -



as IE
HLH A olstot DIEE 010l =ok= AFRE EE), JIZAHA
I 2EE M2 T S& 59 S EXgs

9) AIZLEtALS

Helidh S =
cC

-

BREZA Y010 SKotCH) &

(v) HelAs ZHOoH(Exchange Disruption):
EHRHHAR SS AR EE 1AI2E SO AIEE XSO0 Hel
A0IA JIZXFAHIIEXHAO] XI=Q1 20l XI£=2] 20%
OlatEg RAHGlE SA)2 HellshHLE O AMEIIHEE = A
= 23 HelA0A IR 2@ M2 = SH
S2 HAGIHLE O AIBIIES 2= 20| MSH £= A4
S5t AR A LEH0I0| SR BHEGHE 2

:

-

(=) Z2D| HIZEH(Early Closure):

HellAs L= 24 HeHADE HeH AL 7oA Al
HIEAIZFY BAHHARF SSAl Hell HIZS I8 SIS0
A2 E S Selichk= AIZEC] 1AIRE OIEDIX] HIEAIRIS 3
SFX| OfLISH i GIZHIFAIZE OIM0f| HIESH R A 2EH0I0|
ER0ICHD TEel= ER

DI
P

(2) 2 S0l JIS=XHAIDE 2tA5H0] LEHQI0] 2 B3RS RS H
& H ZHoh= 20| L= alzteflal §2lHe! AlRIE 2
= EMol= 8=
10) =9t Held = DRt ASD 1201 AHeHAIZ SSAIZH 2E
< oh= JIE=XRHe] £IEIHEE

11) GIZHIEAIR

Hefa = 2 HeHAIH I HHL 0 o HelA = 2

Hella-2 S HeAlRtE S&ob|Z tlEst Al2t
12) Bt ZZIEIREIE, NS |det8itE, =AXs8iE, 85
o = = —_ — —
g, DIEZEHE E= D[E
13) Arsrel NsZI|lgg +=2kls, SEdel IIEE £= DA
[=] = = = = =
2eOI0| =S Ksob |z #8et &
1) AeiZo NSZ|AS2U, +UXT2Y, BTSN, X523
SEeS EEi D|,j|/\|-§}:.o
— [ umi e Ry |

2)EFH == &9 e

= UHE
&5=g DICHOIA S MI379643] MHHZESA(FIIHAHESH)

- 198 -




e
KOSPI200 Xl

20,000,000,000&

10,0002
10,0002
2,000,0005#

1,000,000

20264 07 20

2026 072 294 2

SAIDEK]

=)

oA =01

3[e)

SAIK]

=
-

20264 07 20
20264 07 24
20264 078 30&

20264 078 272 ~ 2026 073 282
20264 078 290 2

20264 078 30&

20264 078 30&
s=0IEZ M

FINZ Il S22 HelUE 2.

delQ LIE'S #26HA1D| BHELICE
FIAZ Il S22 HelUE 2.

delQ LIE'S #26HAID| BHEILICE
SR

PHIDOH 104 O

o
=

SN

ni

20294 078 30&
ni

Lis= = 22

Lis= = 22

Ol::OHOl
o

|

X
o

e
ol
i0

oll

=
o

{0
KD
O

=
o

al

=
o

-

00
[
KIO

=
o

ﬂo
ol

-

00
[
KIO

<
o

ol
k0
<
i

K0

<

CH

H

A X

Ao
==
=

&
I

—

~J

ol
R0

dANE

=d Il 2

ol
o)

oK
R0

Klo

Al 2RI

=

s
oL

BOIAI Z2H2d

AsXI|&

- 199 -




o
I

e

J|EF =2IAL

ol

}

0

SH2 FA Al S8 EXSS0l 2e HEO
S=) 120! =& ZME S Sot 8IS0

1), A=2S Lo YsLICEL 2 332 ERA= &S
) IZR2eD | 2SS XD HIESR £= HIEt2e D122
JH

ﬁ T L
HERHS MASES Soto 2 SHS ERELICL

# JHCl LEIEXIAIQ HR 28 0

21, ={12H0] X = 215 ENHEE HFH 0K
LICt. OI0 2I5tH LS SXLXH0 CHE =2 RIS BE0
et SXEAR2E Zeb2H0] el H83 == JAsLICHL X
Mgt 22IArE2 BHOHK (AIE A2 B

)0l 22| HHEFLICH

% £2471200] Nk & DHODRE HOHSO| AL
HFYNYUS HOIWK| RoH= Y2 FAZTAS =AU
SRS MY HoHRE pregUt

S CE R k!
Pulg L e TE S

2o g B3 ool uka) ZHe] F4= Ao Tade &4

AL 15499 10,0009 0.2 » A3},

- 200 -

il




(22 =AY F3714L 20269 0749 139 7]+ [10,085.74d ]2 FAH U

* o] 2026 07€ 139 7| L= A39) 7P| Ho 2 iE AAEE o] &3] 77t

Ao & Adlel we AgIANAYl 2a¥E WA AN &L AEA e

7HA QU o] 27HA Abgell AR Al of el ok U
5 = LY 2

—KOSPI200 Xl==: 51.93%

JI=XHEDA HEsH
JIETS QEROIE | o
20| A2t A=
[¥354 713 Volatility Surfaced] tha}e] VIXEH &< o]-&(Jiang and Tian(2005))3+¢] Vola

tility Term StructureE AF=3+ 5 sl wt7] o &3l %%/‘é% AE FAA T 715 180

W3y o] F WY1 Fulol Aol AASHE FHACIEIDS FHE 7 2Ae 7%}
73} 9332 7erste] FAE A E Fo] NIHEE B ABANFAAF

= (W=

a3 g8 31 o B2 01=0 3ER(LH) EUSAIAAE (http
://dart.fss.or.kr) Ol HIXH&LICE.

8 T= WEIY HorZ22 0150 28<(2LE) EUSAIAIAE (http
&Fo 21 ://dart.fss.or.kr) Ol HITHELICEH

& oroHLfel 21 Hor AIEY 01X 28(2LE) S AIAIAE (http
://dart.fss.or.kr) Ol HIXH & LICH.

HofZu &S =1 o 524 0120 =82A(2¥) dNSAIAIAE (http
I

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

- 201 -



(2) % o)

O
i

o
I

LS

0kt
12
10
0z

>
Pl
(4]

— ABEMORO | A HOUM0| 2R AFRES D161 A
& £= YOIGHH HASHSI SNl HASZ2XI0lIA kot
HLE, DI2HOIAISA HTS(Home Trading System) & ZHIO| X
ttp: //securities. miraeasset.com) &H0IA 220! HoFS 6f
USLICE T, F=R00 THet 22kl ool 2I1e = U
OOt ot DBHME AKMOI EA KBS S=
SHOIBIAID | BIZLICH

—4
O

’

=
0

gt
QL

|
02t
12

A= "SsaAE0c ¥ HIZE20 26t HE"S| #E

1o
ro
>
02
Jon
o
[S)
il
X
(al
R4
O
Ql
[
Ox
9
b

o Ol

oI \J
[
g
N
HU

Ja
rQ
Mo

02 2N =2
e > 0R

Ep==
Eai rr
nr &2
x
02
[o]]
2
o
©
°
&

— HOHRIl FOIR0H| LHGHOY= 2[R0 YRHAIAIR O
S2E FABTARIIK Z4E 202 BILICH ©, et
20| 2 FAARI0| A0IE 4 YOL| HOGHIR SH=

RUNAME ARSI EAE XIS S= Solttd =RIotAD| B

LICH (& =2 & S5U=2 40| EIHSEILICEH)
20264 073 202! ~ 2026 O07& 292! 2= S5AH
(Ho)|2t 0|5 MOt A 2}

2026 078 202 ~ 2026 073 2420)kX]

2026 078 27 ~ 2026 073 2820t Xl

20263 078 298 2= S5AIHX

002+ ©=Z ot 1002HA Ol&h= 1008t

0

x| A A
zotCts) ZL B2

S moio 2 B0
Horsts (2]

0%
10
Ol
X
ou

— FOIAl HOIZNUO| 100%E HOSIIZOF ITBILIC
S, HOSII32 Yl L0 SALYSOE NS

S HS0 ot ti&= 0IE=E XI=othl #sLIChH

- ZES2 HRIZ0 oY HAHISE B

rig

SiLICH

- 202 -




2026 078 30

2026 072 30
1) &3

LICH

b

I1Zf =8l

=+ %

S SESEAPN,

bSlel
S/

HEh HIZHOHl

0l

I=GH

O
[y

ZOER| A= X OF)| 2}
KtoHl==z30IA

3
cl ELICH

o
=

g

X
o

=
110
-

15

R0

iof
Ok

H
OF

T

N
i0J

ol
ol
KO

i0)

LICH

I

=)
=

| XI Ot

A
KO
ol

S|

==

o]
ol

i)

HOo|l2 =2

oI |0I2! HS uts

J

R O| HISHS =| A

I

S

X OF3A0HO

FA Ol I

S

=

I

=

on

&
=

=)

=g HIE HEZ0

—

A
£2E ENHEE &F-olok

XEXHOH CH

T
T

oIy =
=T

2

—

40k

\;
Ol XItt
k. Ololl 2Iot0d

et EXEXRE
)il 22| HHEHLICH

c4J12401 X

AL
=
=

10)

o

00

o0

ol
Ok

ol
K0

1 o] 100%¢1 W

A7t =5

f]sdl—

- 203 -



E
9]

T,

o]

%

|

=

A
A}

e
) “}::Lon
= __|o] _

7:“ ]— E’.Xl = ol
Ao 1

00% o]

H Uro wo
3 = o
= 1o AN O#
m_. i wm N
s} i)
PorEic 2
ix° RN wﬂ < = m7m om
w N 3 & T
B2 X3P o L W
T CH I A i o o o 7
= T 1_
N = b T = o i
w o ot X A} - o T o oy
= w0 Ho e £3 ol o ) I
T J i i = pnE i mw
D ) o = - o Ay 4 z]
B X 9 o = 3 wm Mo B2 e o T
M o in 3 il RO o c3 mgy 1
"o o T o K o ~ = 0
P TR % 3 = ST T8 i
a X 7 o el o of 2
hdl o A ~a = = S 5
B T = ) o N g o o oy b =
e 3 oy i 5 R A =
O—E ﬁo ~ ,El 1|L ° = Ko OW ._n,n_wo ~
B 5 = B = a # Bofo = T ~
e - ~ ajat ‘UF T = Lol " 3 ol ~ ,UF
mru - o y;m In —_ oI T = B o° my o do T ~5
;o.._ ~ \_Ivﬂ ‘MH_ = OﬁE ) —t— TH UE ﬂ%._ i o
7o z 2 z 4 Az S ) < e W —_—
= ~ S —— 3 ﬂ__lm o) R et o ™ e ‘_WL < ~ ©OF ~x
= ) fe 2 ok WO o mu % o o ™ - )
T oy - K . o) o X o o S N = el
- = o < Ty o R = o oy ol =W
o T WJ - = T —_— ) o o X = N T e G __
T Cy Nﬁ w_.m 3 o ™ = X N Wﬂ_ mmb EO ﬂ_% G o NJo )
@M&Mi@a B ZE o £ o
ﬂuuwmﬂ%mww”_x ol N au_ﬂ% ) mﬂow ~ 7 o
ﬂmu HT e 3.1_ sy :.L ‘_JiO ,WH o] \LW _m WH E.__l ﬂ_Ol .a
oz b ) — 3 A W
T T o T o)/ " T © Tk = o ¥ 00 =y
mg T o 2 ) T 7w K i B e - G X o —_
o O X El L g o 50 < W W < s
= ol E ny = o N om - > = um N P r N Tor
= 4 T = & A % ao R — Grl TR i m_m o ™
o = T & S r N R KX = =
o 3 o T bl 5 I = v
s £ 5 B e gl s T T
~ T = TS T —
d. . ny Zo Njo = o 70
oy m i Ujo e
Ay B ) © No ™ { Gl
{\ e o - e
NN - N o sl
T M N
Lo =

- 204 -



7hoE S BE AT 9 AEa S el
tion Agent) . ZA] Aefi B 7|22 AbET| o] Bk V)22 A S 7

AT e,

oA MAFHE RE AFF U 4BFAY) AFATE

= L8 Ex4olE
(HIR)
(1) 1 KIS ZD|ASFED IO DIZXHAR| KIS ZD|AMFE DD} .
20| EZEJ|=JpAC %] O|AtOl 232 10.95%
> OHDIZI04 « 110,95% X/ 2 (&421.90%
(2) 2XF RS D |AEHEDIAN| J|=XIAS| AFSRD|ASHEI D} o
20| F=J|&=01A° o AO| HO 21.90%
> OHDIZI0 « 121 90% X/ (&421.90%
s [(3) 3Kt ASERIABHEIIUN| I =AM S0 |AFEHE DDt o
)| AH0| FZJ|FIHAHS %] O|AtOl 242 32.85%
s (21 21.90%
AE | > HBIZM X« 132.85% XIS
(4) 4%t KISZD|ASFEOIU0| DI=XHAM] KIS ZED|AMSHE DD} .
20| ZXII=Jp=A0 o] O|ALOI 2HS 43.80%
> OHDIZI0H + 143,80% XI2 (&4 21.90%
(5) 5t AESZD|ASFEDIU0| DIEXHAR| KIS ZD|AMEFE DD} .
H0| D= IH=AHS o] OJALOI 292 54.75%
(21 21.90%

- 205 -



= L8 Sx4olE
(HIZ)
> B30 » 154.75% XIZ
(6) DIZEXACL SHIEIIDIZA0] FZD|ZEII20 0 65.70%
Aol A2 (o1 21.90%
(7) 1 (6)0ll HSHX 241, FIZIIFIIHEOIY IYR2E 5 :
. o%;‘ékoel(uol-))] X JIEXARS TIIDIHE0| XX j| JFA9| 65]0/‘1
<I5] 0Dt Sparat 0| Sle 2o =t o] (01 21.90%
At
_ _ o _ _ PIESYNZ IS
(8 <1 (0 HEFHN 20, HBIEIHBIIY AUBLE 2 | 050
SRERUTE) I JETAL EODR0L AN | R
[30%] 010t 2 5larst Q| 9= H2(ED} I|F) ;/)JJ{;DJO-.-_(-)D/F
=)~ 11X oO
* 71 1 el g AR W R FAR olsl & 7] el A ThelE mA S
Ao, WA ZRE AFAA AT ANSHE 59 b F A5

- 206 -



65.7000% |

HETRUMN | R0l 527 22HY

0 DjEIO2 #Ed Ro| S 38 54,7500% | : ¢

S

43.8000%
32.8500% |

21.9000%

10.9500%

HETL U TIETMY HETEE

0% Ojoio 2 Hjeel Hol ol 22 0% 80%  85%  90%

-70,0000% |
-mﬂ.ﬂunuff%f ' (ﬂa’f_ﬁg‘ 100% ~ - 30% )

DIHOIAI SR KI379643! (Oll4r £=Q1228 TJeH )

TTT‘

®NE
0 74E
2418
1842
12748
6718

g i
TIETHETIH )

{KOSPE200 K| )

[2020E 07 252 )kX| KOSPI200 XI== J+H 0|

ot

H 2

u]
o |[oeeet o7 0] FE01E0124| [30]% Nigto= aiest Mol 9l
E;:E D, J[EXFALS DB EODIZE0| E|FJ(F=J42A0 9
T | 240l gL

7}, AT A 1999 FA2HA])
~ 7] 2A2F KOSPI200 A 4=2] & %7571 4 0] 1,092.23pt] 4%

U AR (71 7D o] whr) 33 7b v S KIE A 2 A 714)
- 1713 71 74 KOSPI200 A 5=¢] 7}2 o] 327.669pt ] wko. 2 &lekslk & o] 9]
A(E7F 715)
=2 WiE=: &S
01D | T D0l KOSPI200 XI22] J1240] 546.1150t [H
A1 -50%
— 19+ 12 x (-50%)] =5,000 O Atst

- 207 -




.A
8§ ® | ? | ¥
=] =]
oll oll
ol ol
g |3 _|B
g g By
<0 F{lNe)
W= @l ®WS w
S = I = Y A I )
o7 3o 3lal o
S N
K IRk 4K =
<o <o o)
o <l LTl L
@ x|@ x|€ x
s |z |z W
=l =l =
™ + + 1 m +
Y I = < = U
A A A IR S
ol T | ol Tlal 1
o8| 8 | 2
T = < <

ol &%

=
=

(3) 71 Z=AH4ke] A H ol H

——KOSFIZ00 & == T 2)

— HT Y E(R,

70.000%

B0.000%

S50.000%

40.000%

30.000%

20.000%

| 10.000%

;

(=]

£0-T0-ECDE

Z0-TO-EC0E

Z0-T0-TZ0E

c0-T0-0C0E

cO-10610E

- I0ELE

CO-TO-£T0E

£0-TO-ST0E

CO-TO-ST0T

Z0-TO-FT0E

Z0-TO-ET0E

Z0-T0-ZT0E

Z0-TO-TT0E

c0-T0-0T0E

£0-TO-R00E

Z0-TO-E00E

20-To-#00E

£0-T0-=00E

Z0-T0-500E

20-Ta-t00E

Z0-TO-E0DE

Jt== 100012k Ot

{d

| JI

ol
<J

F

CPIEN;

| (

2

OlchOl A =2 M37964

H
o)
20
oll

86.68%
5.67%
2.82%
2.42%

<+
10K
<0
oll

4,399

288

143

123

I}
ol

3+

10.95%
21.90%
32.85%
43.80%

jild

ol
<0

- 208 -



H
1)
20
oll

1.83%
0.57%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
100.00%

3+
o

20

93
29

5,075

Il
3+

P

(¢}

54.75%
65.70%
-10% ~ 0%
—-30% ~ —20%
-40% ~ -30%
-50% ~ -40%

-50%0|

—20% ~ -10%

jid

ol
<0

KK
10
KJ

o] 20034 014 029+ 20234 07

Total
= FAAA

3

o}

3

D¢ 2

=
T

o

o

o] Aituras o] FAA} o

3T
™
-

.

&3
of

3

TE Al =%

o]
ol

<

4H¢ ag=e ¥ BAH 7]

=
|

o

v @3 Esel &

zde Tl e

B

2

U
of

<+

Wk

00

LH

AMoF .

I

(HA)

- 209 -




U
of

<+

Wk

(HA)

—-100.00%

65.70%
(& 21.900%)

00

LH

.ol

Kl
i

D
I+
ol
of
oll
=0
Ar

~
d
~
K

014,

F

IEXI DI

70% 0l

JtA2l 30%

=I|&E

'

K

| Jt50l

Ol
<J

ESPNF;

b

Kl
i)

t

3+
m
Ko

JE J1E)0f

=
S

OF

by

g

J)
o

Rr
o)

il
110

Ol

—_

oJ

t
P

A4
=3

ot
5
[

J1&EIt
|
=
ItIt

S)

I

[
o

vz

=

[m]

%
FXI OFL|
7|

S

/

-/

A
1320 x (1))

¥l
o1 o1
=1i[s

S

7

2 [
Jt22] 30% O

1 0H
=
=&

=

HEIDtOH x [BHD]
ol =l

HSHO, OIMH X

S

0

Al
=

Ok
H

ol
Y|
Klo
H

oF

Y

2

ol
<0

|.

Ol Z=JI&EIH&H2] 30% Ol

| 16

ol
o

o

gl

=

JU
e

0o

=
1o

a

n0
<+
oF

ki)

—_

KJ

_

oJ
1

I

|
o

<\
)l

[

- 210 -

O Hz7|E7H4%8 714« 20261d 07 304

2. 49 W&
7t Az27127H4



Ok|{OR|OH|OK|O
R0 | 80 | KO | KO | R
ol|ollollofo.
Q<0< <0<
Q| OO O | O
ON [ ON [ ON [ ON [ ©
of|Ool|oOol]|Ol|O
o1 | AL AT AT (R
Mojjjjj
o | KH | RH | KE | RH | KE
SN YR
@.___A__A__A__A__A
AU e [ e (e (e (e
NEIEEEE
] =R | AT (AT A
i
KINIn|I|I| ™
50| 0| Eo | o | o
o | w0 | | |
<0 <0|<0|%0]|%0
NN NN
SRESEESEES RS
U0 | U0 | L0 | L0 | L0
KIRKIRIRIR
=K B|%|B
ol ol | ol | ol | of
<< <
KIRIRIRIKR
K KT K| R
M M| MMM
x| el®
K| —|N|o| < |0

<

o

O A&x7]

EETE

O Asxz713dH7td 2 3

R R
nlo|lw|o|w
|3 | O | O M
o |l—|lal|m| <
O I IS ISCH B A Rt
M“ X | x | x| x | x
[
=0 af |3 | 3r|3f |3l
[0 [ Mo | fo | no|no
gl | &l | &) a8l a8l
af |3 | 3r|3f |3l
ol | _ | | _ | _ |
= ol |oll |oll |oll | ol
O | ~|lo|n|nb
B NN ) A A
o) | of m@ ol m@ ol
V]| ocolc|lo|oc|o
Y IV L A L I Y
KNI~
NERNE RN RN RN
Wwlelololo|o
b IRV VRN IR S VI Y Sl R oY
(4
tlx x| r|k|®
K| —|N|[o|<|w

23]

O A-&x7]
O A-&x7]

ol

Mo

Nlo

<

o

t}. g7 A3
O AHsz7]

Aol et ZAE A=K E AF

R R
(@) (@)
N~ N~
3| O S
ﬂm.“ X X
no no
B B
r r

5 N

m X

R R
~ K
LN

j —_—
MW E
RV = ~ o0
i
3 | 1o 51
ro ~ oK _.ME
w5 ool | = A
00 R kO
RS L
ol mur, % K0 O
S X

=4 oM
K ol

~ oF of

© @ o

- 211



=
o

no
o
<0

FA17] vy Eh)

Ao

FA17] vy o (Lo

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

Y,
KA
RO
fal

=5
o

no
i)

0

e

ol

aLo
aLo

=

H o
H o
020291 07¢ 25¢

3. He

o &=
o

7l
Be

[}

]

b
b
hyE

2k

S
S

2t
2t
]

. 718 22413

ARA

—

ﬁo
~

™

—_
o

o)

-212 -

ARA A vwe BAGIY.

o

=3

T

A A

1=8
=

It

)
yul

b e2¢rvit,

o



TP AL A5

T

@ Ag o] Aa|A ol wa

=5 sA47AC1=7h

o

H

.

77) 3

[}

]

Y2

o

YNNG B3 R dAEo| Yol &

7h

A7 Aol Hamel

==
o

3

< ' 3.
H
9

]

=z
-

]

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

7hal (7]

3¢
A
=
o

-
=
B
R

=]

(2) A
Sl
b

0
i

O
o &

s FAe] FRsEAE opAlohaAL

al

ﬁo

i

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

X

]

Z
L.

/\]
=
[e)

1

.

] 2ff of] Al

o

T

#7h

7k (7]

al

A

ERMES RE ST L
o

3
. O

Gl
Njo
]

J

B

Z}ALS] Q%

=
T

-

A BE

Au s
.

;OH

Mo

o 9% F=

J

8

(4) FA2k9] 2

@o

Nlo

ol

Mo
0

=
B
o

N

G

- 213 -



Apke] 7HA, AlgaE, 71
= wAlel 7HA, WA o ZE713 T

=

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

of gk 94

A

ol

-

o WgE, #e

tol 237k (7]

S

6N L7 A =

5

3

Iy

7B 95% o] A (%,

=
s

S

90%°1A) 7t1H o2

[e]
T

AL <

2ol &344

o

SERE

&g,

7HdiH] S =43714 H

=

[<)}]
ol

37t
ta % glgunh

S

aL
[¢]

¥ FIIEATE TPAE

3l

FH oA A Bl wP M

=
i=]

8 =
3 il 0 ol Uk
: 2 ~ ol Ko o
R u 80 < 8 &
- R oK ol &
4wl = K| >
.__ " Mﬂ) %mﬁla%w.o%.ﬁ%l/
m = o0 o Ao <q ALy
= IH — KF 00 =R = o
" o = S — |5 = = ot K
a0 = oll SR|IMNIANAN g ©
< K m B[R oo g <
8. W RIS QMw_mﬁwA;*
] N W r s o
R e alde|a53To
dala o @ | WA UG
R Sl DR agn|Idalkys s S
ma— 50 MH K mg ) | O RO | O LA wﬁ S
o B Mm W WS
ST . R g | ® o M RV
_A 1o @-O —_ _A|_ —_ O_|_ — O: — j_u
0 L R R R T (-
T TR I 2 e A
X MM%J%MM_MM_%&J
- _I/I_ ) |LIO
z 8| @l ooy | WM LSRG
R ON|Iog®WSsAm©e |9 soR
TKIFTFVKBDR|ZTI|ZI I
5. sl O 2222 g
% % YRR e o R
3 WA TE@®@ | |0 D
| w Ar
0 10 Mom.Mom. o o __La.m
H RO _._.__.mo H D Moﬁ___ <0 0
Ko <J | Ko = | Kio RO H
< Ut | g
Kio

- 214 -



| i - W= = 8 ) ~ d
[T D > ) ~ M| - ~ R
ol | = i .D>Mﬁ__ a_u.mAg UO_M%H __M_xzz_em___ MM
|5 |0 oo = of o) . of J o U0 g D Tswdn |5
IR I > 0 il (S Aoy o %= Saw iz g
20 o | Jo = K ol ok _ <02 N = ._:D R0 5 oll = M| o
=) = ol 0 _A_v i) aﬂ _ I[e] b _u_l = - _
T = i o KF < ol = e T — w0 O of g Y —= Q] ©° ak
of | ™ Wiy ol - < d 20 B 2 o1 of o 2 gy o -
ol | | R K = AD RO = O - L S E-T I
S WY (55w E o = z0 = OF = K0 o T WRE Q|
m o= 28 s o = s R W = = o D L Zoly |5
Daw w3 T 23 ™K 2 < w i 2 o et R H 3K g R0
DN A|ur|T __ ol W\ @ . KIo 0l = = H ol - Koo k< K0 ﬂrm = 0 k0 <!
Rmlm (T S 2go DKyl ol U o Koz oy LR o A |
o ol ~ 2 M0 2 e o~ i o — U o) ) ol = oy
DAl [ mEzg CODMn U 3T 3 Ty A D |2
N o io. 2 = A<D S - _ T Ol nf — ol = =
Sele |Gw mEZE osx.r agwk |Salsd R as  |u
Ko < S H% I S..|oM ol ~ [ B _ﬂw ~ = Kb ok Dl__Ho o K0
< — (=g o D 10y <k ol = < o RO oo™ ey o 2 oo 1l
bl 2 |Ne JEkg WyoA Wy | WM MR
W) oy ZERm XK ok K0 g o & uf D 0O VE Yz |
o | nH K= Moo F 70 0 < g K — = Ko Zr Ol o ol o
Jple |RE ~sSn P oagl R T -~ ot sm Ry
oY 5P zEquw Taim o AT RuGE R
S I = % £ o ol Ao Ar ° R JE%%# chg__ramw__o
Wl mE FRGE Dow gy Wi <), Wg kg
o |- e’ S EMm =g R KH o o ™52 2 ~ouw oo g | RO
2w |RE REAT muay A - A
S3lp |(w® mWwzz  R@m g o1 3 n X s % ot of R0
e R pmbs Mes_ =K _@mmmsw&__h g VW AW DD
(@) < = o = = < g Oerlll
SRl pEd HEsE oo A ® CpZhas BB G4
= X Kb =X & Ro Couo Wk w2 xslﬁ _ = = ool =8| m il
H ol o) ol oT aD Wk A R A # i) | Ko o
3 | A
m gy | ™ % |~ N
a.c_._“_“_ .Aorﬁat m__oo
H Ko < | H o O =
Ko Ko O

- 215 -



: 71ZA4ke] HSCEI A %+ / EUROSTOXX50 A= / S&P500 A<= 21 ELSE&

x of| A]ALE|

U] BRI opAobAate] F - FAFT, W

o=

]

A

al

or

£ e

=
|

i —

Lol

i
ki 1]

ERLE

ol
il

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

&
et
vzel

—

O

=
!
o

2
o)
R
Njo

7} B

it

A of

F49

14 ek w2

S

—_—

A7 109 Y\ wke

HA1 71

3

A

doll A oF

]
e

o
T

wh g .,

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

H

Ptk & ke 99

' ol A

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

i

AlE (1588-6800)

2]

A]

=

% o v

}

XO
»AO

¥

A9

Nlo

+ A}3}

9
pud

- 216 -



AL

s

do wivfo] &

. %

ol

Nlo

Sl

A= A A7

<
T

& o
R AA 5 718 71

ol

—_
o

el

kit
{

Xo

¥

G
o

NJo

No

o7 oAy

A

h s

3} /\]. f:g-

3) ®7olH TR &

G2
Njo
g8
ol
0

2

(4) AR

e

low, ol mgk A

1A17] vl o,

o)

=

(1) =3 712

lomw v 7

o~
T

oj

‘BH

Njo

2944 9

- 217 -



F0

%o BK 1r
—_ o R

7 X T .

Hlo WM = ml ~ BKOX

T ¥ % ook P gy Iy

Ar wnmwo o} o ﬂA_l = X —

3 OT 2o o X K w5 =

0 plo 0 — —_ ~ N

e Mo o = ® i B w T

To R s o = g i W

N o D ot ,.m_l, o o ,,IAﬂ b o)

. o A i o :
T e T B =
< o = o g T = A
e .ﬁo ~X —_ <0 o HLL — ~
o o N o P B T s w
W o o = oo of o To B wH
o| BK —_ T = CH G T =
e o n- T o T o= 3
_ﬂ— .mmt -ﬂ&O :.L G \@ iy OE 5 M._ 3
~ o o o ~ oo O - of-
—_ 0o ».U.*mo ) ;Ouu \_ﬂﬁ ‘_mm _ﬂmo ‘u| ﬁo
< W Ty A Tt = 7 T
‘_Mﬂ_l O—E HE N 0 ‘MF yAO OW ﬂ_OI 1;1_

— =0 _ —

X &3 L o B a2 o 2
-2 T 7 K e W o o 5T
op R ﬂﬂl N_.o oF _L.om_l o o Liﬁa
e R K 9w T o T o= N

Y =% K o B N ® oF =
o T o N — o w e HL = M
4 N ) TN w 2 o qﬂA =
- X = B ) 4 &o Gl N SN ~
X ot N _ jant H._ =0 0 )
S ) TR 3 N m o2 ®
N Iy N oo« fF 2 T R o
ﬂ Eo o Oru — ~~— ~ ﬂA_l C,.# — m

a-or = o o o) X = =IO T X
T oo ok D N v T o = 2 P
W o o B oW O o %o

SO T Toe x = s IZ
T oo W ) o 3 ) < 7ﬁem<m;a T o o M%

o o (y N g o o B oo 5
- B RS owm ™ U
~— ] ~ 50
S TR it
o O H o= oF
7 O T

H
H

T

h 8

Qo] FzAMN| B

639] 7‘]?,HX(—)]X]
- 218 -

}

o
A
pk

.

A9

1

.

T

-

o
] Q]%X}E‘:i% L= —
M



o
o
™

file)

oy

Nlo

o) o) g AL, 27157

o 7]zAkel el AAEA, <

o

—_
o

No

PN
T

bl 2,

)

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

N

)

of-
ﬁo
)

.
o

o AA

Gl
Njo
]

[e]
3%

Al €

A7t 9]

=

T
Njo
paAl

2

o *

M

U, 27154 Wy

- 219 -



o] APl Al 271F

]

=
-

TP ZEE 1099 ool & =

97k Dol A% 7% &

asiey

0.
o

R

7t

il

—

[e)

tH, € 7E 2)9] Ag-oll= -S4

5

o

o] 7122 A AF P do] of

o %

(o]

<

EERERE

H, o] B

-

s

o

£

pa
o
AJ\

PN
T

O O 7o

]

ato s 7]

A] AFAL S
d0)o 2 AAT

=1]
=
°]s

=

o

+

[e)

o A}

==

T S
At 744

=

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

NEA7ZL ] 7 224 714
Lzt F i

} a2

z=
Y

A

3L
=3

A

A =M, 271%
3

]

7
=
T

°©

A

o
K3

G2
NJo
g8
o)

Bl

ajat
Mo

ba ek
0 w4

°

oy B

1.

<
=

AAZ

Q o
=

(]
- 220 -

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

A
o &
R =

]

P zAAke) ARGAAE 2

(2) A& ¥A

K

2



[(Index Disruption) ]:

= =
o

T

RS E R

ﬂ_iﬂo% o < M\% W 1o e ﬁ_% <
o N g OB ~N IH op © o - o P N
2Ty oW EfIT i ¢ Ex E
= o o . © 5 3 P 3
of R HL 3 WM ,m N_M_ 1@ Mﬁ ay o = Amuﬁ m_/r ~ 3
I w o S S s B m T ™
I X — :.L _/L N ~ i < L
Toog N - ARG oo o WO il
IRy i OO L S N
o 1o CN ﬂr e ol T _Mmo T AE = N Y ) =Y o
now o Fa T 4P xwIi 0w . W )
0 ™ ol n ~ o 5 T . ToR — — T o)
Exg # — Gy m i N ,DI 0
Wﬁ AMH T [rze) —~ 1:
poAn o o) 2 Ko oo © N ~ zr. BT B ofn
= Mo ) 0 o]L o T R R o(_m 5N 5 W KO ok R
Lz ooom X T T o BOX N R - o
T X ;OH ) .mﬂ 0 )_A = 0 OT
%O o E o o= +T N oV ol ~ A =y
= oE A il o N o R ~ Tm T~ I ~ Iy ;._U o A o
N R g o o B X Z T o e (e
Q.%oza_% g i A2 5 P B D %A: W
wﬁ_m o) B T R mur S~ B = w Ny Al wno 3 o T B- T
N 2 Mu_l o 0 o0 o’ 4 T olo S Gy = 0
R " I - - 3 T B M 5 -
‘MIL ~ ﬁo ~ —_— O "o _Z,.# io ~ ‘7A| ~ ‘OI A N O# . -5 ﬂ
. 2 2 W = i e g of R T oz B 8 o
Mook w R E Ky Ry B A4 T LT BT
= X o - - —_ —_
N LA 2o o BT o 4H oo M#_w o B
CC X Moo X I a2 £ %o
= o —~ - — X
w5 B s LR E BT 4o weX
o n R o e M T A G )
_@ X -~ oy B = o T ~ Tow = & X e = =
| : x _ - T T 7 —_ N —_— N _— —
T W 5T I Trewl vEZ BE TN wt
T o KA Fy e T e TR & oy o owm L T
X L.E —_— [A0) ‘Mﬂ K ﬂ o0 ‘Aluﬂ — —_— 0 — ‘Aluﬂ ‘_H_Oi ‘O| -
M XN g S : Mz T NERN @ P w9
J Fo— g o~ — =0
N 5 < L o 7 9P o xR N Mo N R = M0 T ®
0 O#E :.L o) ~ 0 X X Z._o 0 :t <~ N
o R oo U Y I Nl < e N0 R B A~
o Rl B NT oy ® - 7T @ BTN g
W KT R B oo N - - O S g2
S X ;AR T o 95 N AN I M
Fws ) YT gy W Py X gm RN
TEFEX PP [T OFrwwx OFwm Ox O & & @

hyA

-

s}
)=

hyA
fn

=

=

A

=
T

g A4

A 3AF(H] A

-
T

P e @A

i<

B 5 glov,

7}y

<
T

=

=

o

SFAFE] A &
T

3] ) (Hedge) A &l
o] A}

L=

S
-221 -

LR il

&
=
3

o 9]

A gepel sh, of

o

=

o

1

yskel o S EA o
EagEs

T
=

<



F-aAG=e ¥ 7E

g

s

’

!

s

3l Aol T

5]
=

&

|z

R

¢

ol

fviel

Nd
el

oo

G

A

o] o
1= -

3

e 4%

S

o] wrAo] 9 '(1) 7}. 7| FA AL o e

b AL

3|
hud

O &, o7

o

Gal
NJo
T

{|z

4) 71€}

To-

Az
OoxX
-
ol
;_HO
e
el

olo

Ga
G}
G
Njo
o8

—_
fi%e)

%0

j
-

MG B ARA ] F9 9]

Aol tate] &

o %4

bol

S

e

}

;OL

rviel

s

7HA -l A

No

<Jz
R

¢+
w
oo

o]
i

7H4 < A8 WA

=

. A1z Ake] A59 A4

A

D 71xA4ke] A

2) A4 ¥ 7 [(Index Modification) 1:

A 7] o

e Rl R

A

Gl
T F
do 1
= o
WO
X

—_
K B
re i
N| 9
w T
7 B
dﬂ =
Gl )
No =)
H T
—~ N
%
3 o
wor N
i %
o- ©
o o
o
K- )
o o
s
W
CRENE!
ARy
o T
T X
o) R
o) O
w O
w E
<

3

EEESE

T
T+

e

- 222 -



3) A14= #A] [(Index Cancellation) ]:

|z

ox

A
ol
T

ol

Njo

ol

s

S

o

T

o BAH o g FA}

AHQ DY RE AAA

=+

=

Aprke] 74A

=

Fed 71

o] 3]

=

o

L=
5 —

i},
6‘:]1—

Al 7124

Al 7124

.
o

als:

o

A<
2=

N

¢

3

o

3

9

feis
=

1—0]

. A1z AAe] R FEA A B4
D 7) 24 aake] S48 71E
O 71zA5E waALe] F4t,

O
O

it

<Jm
A

oV

rvael

N
of

o g

G

=
°©

Aol 71E7H A T R

dol we} 7] %

g

catod

-
R

Ar
=
K
ok

RO
Ki

Ok

R0
i)l

o0
o)

OF
RO

L1
RO

- 223 -




M = Uo o A
KO S =z N
ol L G I
- | om A zr o3l e -~
<7 5 =0 S K _
Kk | A ! ] B @ ol
B R R KRS
KO | K ~ ol D|_| RS Klo
I Ko T2y
<J 2 o n N
w2 20 koo | -
MM m_l 1o < [0 010 o) T =
A AR T = 5 = |’ _ o
Kb = = - o
< n0 ok o] — = | o] = R
Slglo [RyBo|zd
Kk AR A
o 7| Offl VD k<X 4@
hy K = =0 = o) A I
RO =2 oll E 50T I+ =) ©
K] 30 o i R L
Vs w9 uw ML
N w D.o r __o._ Tr m._ o) o0
iR o |Fuck @Emnm
~ |~ o:ﬂ%x: A_A|HO
KH | K S RARN|HEER
N =0k H == 3 %6
n ol | IR
7 | = m_a_m&Mnﬁ%m@
0 | R0 T 0 R %?)5
K1 | K = ORI A K| &L oF o
. E
% oll =
S KF
AL
|, 3w B n)
| R BS ~
B o n @
20 <0 .
ok | |5
oD

o A we el Fojel o] uhel

el

o
3%

o

&

AlH

@“

olp
ok

&+

B
,._WO
=)

el

Fo] e ¥~

&els

@ FER B Bpol AFe] WA A o] 7| 244 FEHA T

)
T

o

7= 7

=
=

1o

A

ge 97

1
e

@ MAE = AF7F 7 22

v

s

Ap3ke) kA

S S RES

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

7

o
T

ol = 2} A}

Aol 2fe] 7}

—

F

(O

;OD
P

i

- 224 -



3)

ZA

o
Gl

s

b A e A7 obd ool A

3|
pud

A el 27}
of whe} waelo] M7k

1
o

® 71k 7]z=242ke] A=

Fol §Hel

S

elAe] o e o

3

o
ﬁo
)

i
file)

—_
file)

!
ol
st

jind
0

N
‘_Ir“ﬂ
w

ol

B

2) A ae] 7] 22}

A w5 A

No

S o
—

A,

)

2= e o

=
o

28

A

o
= 45

.
o)

g

A

Az

ox

¢

B

fvzel

N
o

o
ﬁo
)

fi%e)

B

—_
fi%e)

2 A3 E dgi 89 T4

Gl
Njo
il

)

g AAUES) BF 5

ol
A A Lol w32l

, 3%

¥ o] A] (http://securities.

=
i=]

AA &7 =2

o]
8¢

miraeasset.com) ] 1 W

= 7be B FA DR

t:S_]_-

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

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

the] Aol =}

e

o

t

of u}

=
T

o
=

HAgel

o

o

TR el AR 2302, A9 W8 =3 Ao UE

o

Ho

b4

=7

T
T+

of 713kl wste] A Al

ko3
T

o]

No

!

]

- 225 -



sk R S Sl et 1 PR Al we F S the, waele) whal
Wegol oA st i S QAR 5 ATRAEY WA ARA] A BAE AR E AR
A FASE A% 2 FL2GA T2 P BAYY A ALARE L& s
Uik B 3A9 MEANE OE RYN, RuF ARS $58 A4S @y

4 AR Aadad

72 89 AYlEo E gEo] de= 45 HHE HAWAAN B3 TH9

B mEE FAAYAC e BAL AAFYTh ou, B S FAAGA
AR ke Algtel tal A cEuE WEe] mav vl Y] WAEA e AL
of el A = Abaelol et 87 E o

d

¥ SHORNY Ee olgh wdste] HAlekE B 4% Ex A tiEiA =t

¢

- 226 -



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

- 227 -




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

EN |

I ZelEae| 5244 MU s82| IS0l Ut SEIt
HOIEINO0| &5 L= oHtE o= USLICH

— J|Z=XHA2E A2 A0 [HE RS D= 2tA 5=t
olteE SEIMMU(IIEIH 01 Sttoh= B0l AUSLICH

- ZeoI2 = S 2AACIH =AM, J|=IHE RESS, |
A= D= PESS 2 S, S48 S et

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

- 228 -




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

- 229 -




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

- 230 -




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 &£

- 231 -




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

- 232 -




1. 71 &Aake] 3

7} A A7) A= s KOSPR00 A<=

2. 71249 Tl

(1) KOSPI200 A] <+

247 200(0] 3} "KOSPR00 #|5="2} 3}

MdE FIHRA 24, G A GEA G AdstEs SHA G s

o A AN, dTNIEA L 54
14

skt KOSPR200 A== 19904

AT
—
&, washgl Ly

3
9
)
o
S
X
S
lo
N
N
Y
e

Z7]138L 3 A 8 A (Korea Exchange)©] a2, KOSPI200 #]4=2]
AEEE BT S A g Aol A syt

S @AY A o BN BT A2 134
-3t P & EH o)A : hitp://www.krx.co.kr
4. NN2AL 74F B 71 2 A5 ] A A B FH S5

(1) 71 2A4EY] 71 A R
- KOSP200 A4~ : gt A A&, Sh=rA AL S 9 o] A (http://www.krx.co.kr) B2+ @A HT

S?I KAROS[0153]3FH & 2+ 21+ Foll A KOSPR200 A <=9 7FA ol #3F A B 5 53t
A5 A5y

- 233 -



(2) 71 AL 7H A E 7| B R

- KOSPI200 A<= @ 7]z A ek 7k A =7

QLY

rol| A 7] ZApAke] 7FA A ZE ) el e R

QLN B

o)

2

o

H

a)

> 2

et
Y
4|
_0|L
112
& o
%9,
>
v
v

5. 7| 27k

lo

HAZ 2087 713HE Fo
7F A7) 7 2 2006 019 0249 ~ 202610 07€ 13¥

. 713 5 #H A

KOSPI200 A<= : 1,477.22 (202611 06€E 22¢)

o} 717 5 A4
KOSPI200 A4~ : 123.27 (20083 10€¥ 24<)

kospi200 X| %=

——ROmPn R

oo

o .
I00e-01-m2 20080103 Ialc-01-m I0RT-DE 2004-01-00 Ia-01-03 a01s-oL-01a I03C-08-4m 203200 2024-01-03 Iam-01-03

DI OIS XI379643] (KOSPI200 Jt=E S =01)

- 234 -



A4ke] 7}

D 7%

=
T

{ln

0

6. 71 AL

Azl Al AR 713 T 7 2 AR

s kg,

Gl
NJo
ol

- 235 -



e
o)

—

0

A

—_—

0

Yo
=P

1
H
K]

I3}

B3 54 oh)
B3] o) ajol w4

N

%y,

- 236 -



i
ojo

VI A9 A}

9] 100%°1)
o] 9133

==

o

Al

s
™

EREE R

ARk A,

= 2ol A}

=

fo 2 A2
- 237 -

9

AE 7]

B
4
3T

-

\

1,000,000
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

- 238




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

- 239 -




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

- 240 -



h 4

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

o] 4

dHE

7

=%
o

ol

A

- 241 -



00
&3

-

100

— oAt

2. AEIFske] o] ) #A

— O & Af

00
&3

-

100

- 965 -



