2 ZR[%[]-2025-308

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 H38111& DHYASSH(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= S8LHIXS e HS 3 Y0 it 0o TS Aot 'S82HX BS0 Het EHE, R 2 7780 A,
G| LI SHIEXIE HX MPAZRSHO| £ LIS & Ofahet + U=S Zrgst Xt LICt

@ 0] HYM= DPIZEEHY SXHLFM(X2AIZL SSEXAM 2 HE 0 2H)% Bz HO{S|AZE DIZHEHM LY
oliof st= YRE B UASLICE OEtA, DHFHME 0] 2L ol IMYZeSHO| FXAEIME LHEA WRHO0L
HES OIGHSIAI=EI E1SHAI7] BELICE.

& = 452 oY tEYEL 2 32 ¥R Ex HR £240] dE + JACH, FXA= Qg 242 FXIA ZU0A

HSEULL

& 2ZUHES M2 O|li5tx| ZSIAZHE =76l BBS OlHM;ClE MBS StAL =3H7IES B7IME 32, £=2
ol LiSah ast A TH7t oS = ASULCH
l OIS EYBAF I

@® n 0] FBHE2 CISXESH| M2t HSE[X| LSLIC
L |ﬂ§| o8c

()

| 5 Of2H ALSHS HHEA| 2QI-4X|5101 FAI7| HIZILICH -

- AAGHME &= 7t

o

N S= oSN PAES 0205 H381115] ELS(TMYZAEISH)

- THEIAO0| XSt £AHIEME FZSHA|7| HIELICL

| —_

ELSE 7HE FA9| 7HH0|L FIX|+2t HAE +2E0] HslXl=

ELS DMYZASSAOIN, RHEAIZHME .:.3—'.5—1}’3% 5 EXHE0| £40|
wA asdad FBEH S XA AASH0 £210] ZHEE ZHUOR HOFLILL
?thlt —|O _ _

bLS DLSE FAOILE F7IXI4 9l9] 0|Rkg, &8, |7t S| Attt 21745}0]

+0l20| ZYEE IYASZAYULIC
£ ZUS IUTIZENMECE WA JisE A 242 39 100%2M, 39|
20%S ZMSHs £AM0| WA & UYALCHL E3 STEIIL JHsSILt MM ST
B2 THIIN(IEINS 95% OIAHE, U3 £ 6THEMKIS 90%OINAFZ0IN Lalolo]
AojAlo| IR0 M2t AFYSIH, O HP AT2MO| LAE 4 UFLIC

STaM | S Al SEIM | ong oy swa A BWIACIEIHE 90% oI,
Q=AM of =%t | HEEd | ol 674 0|5 ZEEHN A| 2HIIA(ZIETPC
0] 95% 0|4 X|Z

AyEo| Hiofat Biis SSAHIKIESY MATXO| 2t YA SEARIR), YRR, Mejola,
A ESUBUUREN, RUURHAINE I 32, ¢ FRIANE o RRE 14 EE AONE
U LIRS B 5 HX SR 712 L0 IRk XIS 25K 2 S

=2 hotet Hsh SSAHIKIESH MS6Z0| CIE BUEE E= A82 2l S dEI-T‘HI—
A=EHA gt 2oz FJUEHIAXISO| 715 X |- &2feh= Xzl SHU2L| HZ E=
£ Z3S Q78 £ USLICL Q72 SZ2H 6FUY 0|Li(0] 32 A M) I1I-3-

Ao HopESIH A AFZ0| OpLICY




E Al'EO-" EHo} E'_OMI-OI‘ II‘— I:I|°J AI'IZ-I‘OI IllOOI.A %_?_ gg ‘|’ LIHAJE-K1588—68(X) al
ZH|0|X|(https://securities.miraeasset.com)0f| 22[&t 4= AUCH, 20| LS AL
SSAHIXIESH X36x 1810] 2t F8USH(1332) S0l =22 QAGH! 5= USLICL

IYZBSHO| PSS NUABSTY MSYUBSIS 2L MY 5 O BN BE

Zss30= A5 US| APELL,

- AZRSE 20 : JIEXRM JHHHSY, =X T, AFEAUZU(HAUUEIN FFE S),
HUFAY 15 5 13

— Al

EHSE 2¥RY : WML HESES 7I1=ZE MF

A ZeISEMR)L LELHUSE(CRIE S & SEUE)

HS=2| 2| T= MR1(2IE) MR2 MR3 MR4 MR5 MR6(X21&)
CR1(Z$3) S8 s8 s8 sa sg sa
CR2 52 52 52 53 253 53
CR3 sg 238 3sE 3s= 3= 3=
CR4 152 258 353 458 458 458
CR5 153 258 353 453 553 553
CR6(Xi#{2) S5 238 oo ASE 558 6355
% MR2 Alg2|A3(Market Risk)S&, CR2 48223 (Credit Risk/S&

A= EXRIESEE HRE2E(1SD)UM HRE2—(6SE
e =o o 7K ?E-Ih—l?dgﬁé 6THAIZ & “jETﬁtﬂ _&ﬁ IE_t ol2{gt ER7IZ0
[1=2 ME sig d=F2 HAASE0 ol S0l HEst, 1A HS| FAbd
=" gt 4EQ EXRIRSES ol gelsk = &2l EXHHEHS
SfA|7| HFELICE
sl ST o= HaHl 0l QoA
ABMBET} P £2 SXIKE 93t 4EOR, TR
HUBFLU KT 20% ZNO | £ARE WY HONE U2 52 +30| ERFSE 57
B olE QS A% XY XU ME | GlH, OIS 3 XMDIR| M0 B2 AN9HS M3 48
& 4 IS AR HER B,
ABMBET} B2 EXKIE I3t HEOE £XEI B
HHESAMISZY 20% EU | HOHE 9IS FUGICRAE 52 $F9 £Xite) 43S £
TSH XA ZEs 4B,
AVMBET} A 52 EXIKIE I3t 4BOE XY
2139| 80% 014 X1 EHHCE YIS FUSIERIE A 52 $E9 EX4)
Gk HHS SToH= SXXOIH Xeret YEYUCL
EX0I= 100 A3k EXIAIEH0| JUSE S23| ARG,
2130| 90% 01y X3 OHTECH 22 292 JIHE 4 UCH 2Y 2E0|
g U4E + U= SXIRO HSF YEAUCL
EXRZ AUSIES FAST, OKASOLE HIAS
213o| 95% 0lY X3 £Z0| OrYNOl EXE SHE St XX s 4F
Ut
OlF E= MZ £E0 +ASS JIUeHH, SXRZ0) A

O] HUsIX| = EXIXOA Hetet SSLICE

X QBMMES SHIX|7t £IX| oM MY ERHNAM AT THA A ZHELICL (C2]:2SIRP, 2/5} WH0|S)
- 1CtA| A8t E3}: USD, EUR, GBP, JPY (47| £3} 0]2|9] S3H= 2THA| AFgF ZHsSiL|Ct)
X MEBSF2 U9 M M8HIIA M5S0 EXE 42, 71 =2 S22 Hst UHX| S8 5 £2 S3(Second
Best)S AIZ&LILCY.
X At FZEAYES 2 A7) B S30 #AQI0] HE HESHH 258 O[4C=E ZHSLICE




X CFZ Ol siLiol siZsH 239 47| ERENN AUSS 1500 4% ZHELIC

@ 7IERHAS £7} IHE ZWSH= FQ

@ JIERHMS] BRI HEM, SHAM S 7|ZXM0| AHE0] HETZO T3 EXXO OlE7HS A0 K2 L

® JIERHA J1Z0] WA 101ZH TIZKHAS] AZIROISO| O BHA BXTAT} 25%S ZSHs B

@ HIEUZA () W2I0{7} 60% OIAIY ZS E -uQl NEY T 97| H2(07t 70% OjAel H2)
“zuol MES O3 H20lS 71202 AHSIS BR

® HH2AX| 05 (AUWMTZ| AUHAT} TISA HEBY 1HE ZASH= ZD)

©® WSl ASYHI} A-D[H ZS

[el] 2AHMM BES MUZ OfsHsHX| Ret HEfoiM HFS OlahCt= MBS shAL
=752 52 3% = dFHTL oS + ASLICL

W ORI dHoIZR Ol =01

O 198 SEEAME GEE &0l & MEQ| EX, Y, NEst BEAKL 0 52 S806| £X6%1, EAFEAHA
ol 7IM= AEQ| FoU2nt ME9| QJE, XUaAM JHsM, 248, XJ|ME = 8 X1 S2 £25|
MostROn|, 10| o LIRS £25| O[oHotAUSS &QI6IAUSLIC

O IZ0AH dHESH L0t AN MHAMO| 20| 2SS &olstAEL Ct

O =20I2 2| e U2t MHME H25IASLIC

(X1H) WM (M3HHS) ( ) -

(o2 X19]) (Rl d9) (@ E= MEH

L;I % (e]]

X = 43N =82tAESY H WESHVIEN OE BXE AN MSEL.




ol %A A W A

ojgfo M SAH H38111& MBS SH(FIIAASH)

=228, AZHEESH

i =,

ri

oo MSH(F) = EXICHAL Rl B2 9l 93E £
228)olM 6SZ(H 2K ) 7IX] FXRIES =2 6EAH R 2R3t U
Ch watM, ol2{sh 2770l Ea8FAMEES| /I S350l tisl 525 AEst
Al = Bla|Mol SAMICES SHA|7| HERfL|CE,

.

L | |ol 2saze ISyl ot B EX gauch

[ FAARA 241 ]

¥ B ARAE F840AESY 2 URESAVE B2 AXE A ATH
Yot

% ELS-DLS - ELB - DLBe| tigt AEHEE F8FAHI] AATA A B &
(dis.kofia.or.kr)d| A vl A A $ Y&5Y T

<EXNZ2EHA F2AAE>

1. EXECHA] 2L 2EAIT) I NI ES =2 =TLAM0 Ql o

QETIEHAME SIS Al Z#16HAID| HF&LICEH.

2l
n:|

m

2. IBENME sS4 ENRAZ =40l Us + Yon 02
2SS0l Ot B2 26t SX6HAIDI HHHLICH

- 190 -



Ab I = 2 A Al HFAHEl A o)== &2 XI5} =
2 E HAE =25 ot ETIGHAID| HHEILICH 282&
240 OHE 0l E= &4 MA2 EXNA 2 0AH HS SLICH

H 3 &= =2 3 B A N =22 =25 2 OtGHAID| HEE LI CF.
JIZ=XEH0] MS/ASQ B2 MSAHH M0 S&= 02 = A= O
8t RAE =Kot FXot0 0F & LICH.

5. 2010l ABAEHN THet SXHH JEERERSE-EE
0l Yooz BHeioIo] THEE S U ARSI (NIHHAISR  grHal
Al2e L 2 o] Al 2 H E
= St Al =] 2 SE=2)|AHH

=2 [IotalT) ETLAAS 6HAIDI BEELICH,

7.8 IMZSEAS HaA0 AFEX 2ot 2| M EXZ 5|20
= o] Ef=2 5|22 25 gt 3H O| = C AFS) b

Al S} Bt AH 5 = OCls OoHe g o

ctalt A OlO O ECAISIA T G A2 A X™HUIH == g e

£t0I 51 Al DI HEEFLICH.

8. & MMZEszAS Ot A NHEXTO ETKO MEO

= MNEE ZEAEUT Al A E = EU5
=3sle = X2 Z5HAID| HE&fLICt.

0.5 MMZESAS SN OIFH5ID] ol DHC S EENAE

- 191 -




o I~ Al Ut AH St =AM 0| O = ool = 2+

10. 8 A SAE = = ol btE )
= S O| AHE O N 2SS ALZ o) =45 © 0|5

= 2AXN 2

1. S DdAEgs22 NOl SEE AE o ST
= = =

=z g FEE 0 NHQ A HIZE=2 923 g USLICE
MEtA == HEFIAISE A20=s AZTOi)F EJlstNES
S| SHAIDI HHELICH.

I

2SO P) 2 SAHNESY M3IBZ0 2 EHEN T= A
S0 8 S A2 PHE /St SHCZ SSASLHIHYEXSO0 JI§ &
S, Zeldte N2 (M2 HE f=HFHE LE)8 Q7 =
USLICH x @FPL2 L2H 683 OlUH A3

13. 230t AFE0ILE I A =S |AGIAIH, Ofe P& L DHHE(
B 1588-6800) Sl 22Ic6tAID| HietdH, D2 SHAIE = 230 &4
8t =2, & A EH 0l XI(http://securities.miraeasset.com) = 2 8Z =

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

14, 2N IFINAT, SNEBAM, 20IFENAEB AL LEO A= 0l
&t

R lesese | =ess 2= wesls | nexeds
== (253) (453 (553) (653)
P e
21220| 80% 014f | 129/ 90% 014+ | 2122 95% 014
ELS,DLS 1! ==L _ _ _
= NEE] = WEE
20% 3
E=HHD _ E=HMHD
4 ZHS 8RB+
= BBBO 0I5t i A- Ol A}
NELDTR S&P, ) | =me E=HMHD
ENHNE B+ 0
DLS _ mx | BORH  on eg, BBB- 0l4
ot HIHR HIHR
- - EHIHR EHIHFR
DLA | =AW B1 06
B -G Baa3 0lAt
MM4ZEAH | ELB,OLB w3 2E3IAI MBS0 (HS5Hs A0l JIBSS =8
SXRTE 45 0

- 192 -



=
=)

Ab

=2
=

2 S=(Second Best)

o=
=S

]
]

b

g

b

5

[ZSA
[ 4 AL

[
Q0

ulo

! [ B IHH2I 22101 70% 014801 2

IN}

=

o] A 1082t J|

3
ForA

A
o

@ J1=XH
(OPIESN;

i

) AHES OHKIS HH2IOf

LOo|
=

*NO KI(=

® dItH2IX] of(Ea L2

i)

¢ ERANG AR R AY 2A

Ao
o o
© N
3 =
Al — 17
oo
w9 W
S
._A.o _.__o .ro
< - m =
of : oF =
5 = oow
© i o
<= ; K0 I}
4 A0 __4_.L_am ﬂ_dam X0 o
X , )
S ¢ Kk Kt0 130 ™ o
I S < ﬁ & e
< K - RO &0 M0 g KO . =
== 5 M ol % ¥z |z Ok
Uk W = K KBTS s k| M
=) o | oo & oo | fo ro WYY oo |HD
ol ®J | 3K Ko 4 ot of K oFROoFR|=Z = o | K &l
EE RN EO Uoltg® o@mo | mm
A
m
K =
.ﬂ..J 0 ol 00 g _J|_
um 0 e Jo 0 i0) W
3 Ok o i) Mt =
Q| 2 = A0 K E ~
=< B .A|_. <l 160 o Ok
BE = 4 oF 7 o
or oir
=
Wk

- 193 -




- EHEAE AR S P EES HAEeEA Thea o] 9w 100 9] 20 =
Z ohe AE o2 AEAH AlSE A 2 2 7 A Aoste At EagFAME
E o FdUt AGEFSFFALE Al 2 Fujof] 3 B I3 =2 o
e}, o] AEY HRAIGS 19k ol AAsidEUT A4 A ST Y
A F AT L T2 7 59 7 dEF v Eo o] AFe AHA & s
o FA}eol A5 7sko] A7) vpsty ).
1. AEMe
2= WE=
e DIHOIA S HI381113) TMHMASSA(FIIHAHSH)
(IIR=298,A20EX) (AEES2:1S23)
JI =Xk AHEL BSF / SKol0IEA B8
LESAH 10,000,000,000&
153G HEHIIH 10,000
153Y Yt 10,000
S 1,000,0005H
ESEapsielo=el 100,000
HoIRb | HAAIEY 202611 09 072
HozgY 202611 09 162 2% S|
(HeI2H0I= At A 201
sems | e o R——
%] Ok
Fok)|2t g{sa; ;gﬁtgg 2026 092 11
=& J| 2t 2026 09& 142 ~ 20264 09& 15
I OIALELO1T|2¢ 2026 09E 162 2= SAIDHA
Hok 9y 22tel Fokok bs
ol 202611 092! 172
HiE 2 sE 200613 092 172
2 2026 09& 17
orJ| & 20295 09& 174
Foto| ghAl 9l A} — UBEH 0|0, DI2HIANSZ HTS(Home Trading System)

- 194 -




0o
I

WIF=3
| XI(http://securities. miracasset.com) AH0lIAl 2ct0!
o2 olAl 4= USLICEH B, R0 et 22l H2F0| =
ket = U2l Gt XF oh= DHHA = AREO EAF K
B2 S= Sol0 =OIGHAID| HILIC

o]
2l
1z
]
10
=t
m

I
OI:% 8'.]-' I. [=Z] I:E
ANOl

~ HOI}S| HOHROH THBIOH= HOHI2ES] HRAMAIAIZE O]
S2E HUER AR H48 202 SLICE B, 2240
&oro] A FAAIRIO| A0IE 4 QUOL| HOKBH IR GHe
DA AR A K SS o101 ZHOIGHADI Bt

o o
LICE (B, =2 & SRS HA0| SItsEILICL)

# B EUE ARAPE A DY A2EATEAN M ok
Foiul W] Bt ARG A2 AFHE] et AT 2098 =
shah Eo] WAY 5 ST B 1A HAWNE ol9le] aol(FAA &
goll e FEE, WY AT BB 5)08 F7t £40] BT F Y&Y]

% 4 AWFAAD A 299D oY Sel/H2 R T, S Ixbe] A
F A% FAARE FRAokgU. ol gste] AR AL BE S
= Agolme TAAL Foprlzto] gel H4d 5 dEU AAE FIA}
ge B A QALY 35 NG F 71l F9 vy,

&e71%k0] A F nALERE FFTY At FHHYL FAwA 2
3}% A% Bpade aRY FAREY AF FHARE wBPUh

<] 7) 2k Q) ANk EAAE 2 S Aol
gom #ulAY F 29HY o1 Iz
A T 2ok AYAE wor(le AEFAA L3, Ao AFEH s

—1- =
= 54713 T AALSFUS #7300 Ad F S8 FAJA LA 2R

of

- 195 -




—_—

o9 At FAHYE He

oL
°Fs

o g
SEERE-TR

1217] vl

S

L=3e)
o

HIOIXI, HTS, MTS

=
=

X

ol&t 2kl

el of

i1

ol
i
KIO
ol
il

=
il

o= MetE L

2

K0
&0
3l
30

0
Jlo

\_Jﬁmo

o
T

bl ol 4= Zha

3|

= 7

g Aol F 1044 v

1417] Whgh e,

)

9l

S|
=i

b o] of

S

= o LB
g ds I

|

o]

]

o

=]
=

RN

zF

o

]

xel

[9,709.98

2026 09¢¥ 01¢ 7|+

KX
T

374

3L
[¢)

G747

g

/E)]—

e o2

uk
j

B A A]

=]
T

7174 2] &l A ]

=

AvdEugeR

3

i

o2 A 39

202611 09€ 014 7|+

-
s

% O]

ol
A

s

-
e

A gl 285

2 94

Aefel

2 5

Ao

N
S
(@)
2 K-
10
4
-
oS |
6B =)
) .. 10
(G |
KF KF
Lo I )]
o< |
= Jr =
% o iq
0 10 X0
R
| | |
X0 ]
Ho or F
il =
Hr B
Al 0 A
N L_lu._ O=._ .._A-o
100 <J rd oT
= =~ 2
__A._ __A._ n
N ~

Fo] Vola

Fol VIR H 25 o] €-(Jiang and Tian(2005))3s

. Volatility Surface®l] ts

=z
.

7]

eE 4

tility Term Structur

¥ 7l zAke) 7157t

2. 478 W&

- 196 -



(D F7td, #2d 2 7P

O AZx7NENA  AXV|ENAF 7D 7 71 2245 e 27}

O Hz7IE7HEA 3 71Y 202613 09€ 174

O RAFZ/NIBRANA : 89 A5 A5 2748971 27244 F7}
O AFZ713BRHY 2 387
Rt RHSZD| A EE L Az
1Xt 20274 038 12¢ HHASM x 106.15%
2xt 20274 098 08 HHASM x 112.30%
3xt 20284 038 14 HHASM x 118.45%
4%t 20284 098 12& HHASM x 124.60%
5Xt 20294 038 13¢ HHASM x 130.75%

O AT271384D 33 A+ Ao/ 38B7HA(EET ¥ 3994
O w7177k 4 - 717kl 24 71 22t S 7%

O w7197k 20299 09€ 12¢

O HEwad 1 7997 (D718 7kd o] J<1 B9 71 5 wiA )

- 197 -



—

(2) &

T2

o1
= L8 Sx4olE
(HIR)
(1) 1% KIS |AEEOIL0) DS J|ERHIO] IEX) | AEE
J1240| 2t EZJIEJHA0| [65%] 0Atel HS 6.15%
> OHDIZ0 « 106.15% XI2 (&412.30%
(0) 2 KIEZD A0 BE J|ERHIC] RIEXD | AEE
JA0| 2t ZXJ|E=JHHS o AFO| HO 12.30%
> OHDIZI0H « 112.30% X/ (&412.30%
TS [(3) 3% NSZXIABEIIA0 D JIEXAC] THEXDASHE
=) Jb240] 2t F1EI|Z=J4210] [65%] 0lAI01 A 18.45%
MBS ABIZON « 11845% X2 (2412.30%
(4) 47} RISZO|AEEOIL0| BE J|ERHIS] RISED AT
JFA0| 2+ £|EJ|EJHA %] 0|AIOI HS 24.60%
> OHDIZIOH + 124,60% XI2 (&412.30%
(5) 51 KIERD A0 BE J|ERHIC] IEX) | AEE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 30.75%
> OHDIZIOH + 130,75% XI3 (&412.30%
(6) o= j KXIALO Dl-j .I_JF|j j 310 2t x J_Cj —7,:-3 40 3690%
0%)] OlAOI HL (4 12.30%
(7) 91 (601 HLBIK LD, FIZIFIIHEII IR 5
%E%%(E@)D X BE J|EZXAFE L GHUE 2t 2|x 36.90%
oy | AE22AL [P5%I0IBIOS GiRtet M0l g AR(ZIHIL | (212,309
/<\3!'=|' = L Sl )|x tO| J}AH0O} Bt = Lt ISk
(@ %I (60 HYBHK 2D, HZDIZFNHEIQ clgsr 5 | Eo-IIE
SRR LB DS JIERA = O BHILE 2t 5 ==
xI|F=I)IAO %] 0]8to sl2rst ™ Ol= HO(=) {(P_DP&DD}

Z/E|IZ=JI1E0t

20)-11x100%

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

- 198 -



AFRYYI 2S IERNE O HUE | e 36718
2 37157120 5% D20 2 428 KO 4]
L0 30?50&&} . P ) ?H%
X —
24.6000% : — 4 E
13.450&%1 o e 18 T4
12.3000% | — s s 12 71
, 6.1500% s — e
| ALY DS J|ENAE oL .
2 2 3757139 255 Djgte [ e 1 ‘
i :: o!i .lg SR i B . LEZEHEL T
- ﬁ'at;ﬂ |ME T J i . :‘|£rr-lk_|':|-21ﬁh|
-75.0000% ] (AHAHT BET SKBH0|HA HET

+100.0000% |~ g (HIEA - 100% - - 40%)

OICHOIA SR XI3s1113] (0il4F &=AURE Tef=)

(20091 09 1224] DRI AYSITR HET, SKBH0I-IA 2S5 2 0f-
o |BiLRlE

AZe4 | 2006 008 172)] 2 E|EI|IE0H2Q [25]% OISO Z Gietst Ho|
jl—’.:— Ol_jI o= jl;‘c ltA]-Ol I:I|-j|.L_L=|j|:j|:D=I Bx (HI_ —5|:L|:EI:I: 2F il:‘cjl?ﬁ

J1249| [60]% 012H0| D KAZAAIQ| SHAUSH |C}.

. AR B bS] W] B HES, KIENA A 71)
- WYL A AR REF, SKato
7} 65,250W, 423,250W W vto 2 &}ggk Ao

- 199 -



2 1= B
DDIBIIU0H AMSER BE, SKOH0ILIA BEZ0| I210] 242t 208,
UMY (Cf 20| 51248t SKol0IHA BEF JIFE
Ajaily | BOOW. 846.500WRIH (CI PO BH248t SK510| JI%) ot
— 12+ (19} x (-50%)] =5,000 B+l AEH
DOIBIIA0 ASEK BEZ, SKoH0ILA BE30| J1240] 242t 208
MY (G 20| 51248 SKo0I=A ST JIE
Ajalp | BOOW: 677,200WR1H (CI BX0| 1242t SKG10| 0IZ) 0%
— 12+ [12] x (-60%) ] =4,000 B+ AbEH
DI IBOIA0| AHSFERE BEF, SKoH0IHA BE3=0] J1210] 242t 208
MY (T 20| G128t SKB0|=A 2= IIE
Ajalg | BOOW: 388.600WRIH (CI BX0| BH48! SK510l 0IZ) .y
— 120+ [19] x (-80%)] =2,000 B+l AEH
DOIBIIAN ASEK BEF, SKoH0IHA BE30| J1240] 242t 208
UMY (T 20| GH24Bt SKBH0IHA B2 DI
Az |B00W, OWRITH (Cf 20] 51243 SKG1O! 1) i00%

— 194+ [194 x (-100%] =0 2 &t

(W71 B A A 27 2 9] W o] A e ) At 7] F

- 200 -




4. 71 2Rk 7w EE o]

——SRTIO| N B BT T

— AT A =EF ()

— AN Y E (RS

S0.000%

35.000%

3000025
25.000%
20.000%
15.000%
10.000%
S.000%

0.000%

2500

2000

cO-TOEZ0E
Z0-TO-ZE0E
Z0-TO-TE0E
Z0-TO-CE0E
c0-TO-a10E
- I0ELE
CO-TO-£T0E
£0-TO-ST0E
20 TOST0E
Z0-TQ-FT0Z
e0-TO-=T0E
E0-TO-ET0E
Z0-TO-TT0E
Z0-TO-0T0E
Z0-T0e0 e
L0
C0-10-£00E
C0-TO-200E
20-Ta200E

Z0-TO-H0Z

~ zo-To-E00z

| JIZEJHA S 100012t JHAGIFESAl)

AHO)

P

Ol Al =2 M38111

=
K

Ul
0

| (

2

96.90%

1.41%
1.12%
0.37%
0.06%

0.14%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

<+
10K
<0
oll

4,936

72
57

19

I}
ol

3+

6.15%
12.30%
18.45%
24.60%
30.75%
36.90%

-10
—20

~ 0%

%

%~ -10%

~ —20%

-30%

—-40% ~ -30%

-50% ~ -40%

P

o

—-50%0

jild

ol
<0

o)
<0

—_

al

4l
oy
<0

—_

oJ

Kt
10
KJ

- 201 -



LH
1)
20
oll

100.00%

3+
o

20

5,094

Il
3+

jid

oyl
<0

+ FARAIH o] 20031 019 029 -5 2023 08

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
(==}

- 202 -

A
—

L& 10Al 59& Ol &

& 11Al O

o 3

2|

x
o

e




ol & U mmM_M Na&%
ol K0 O _ LN e
B0 = ol T o< go 2|
ol A I g o2 <) 0|
kol o | 2 A D 5
— 00 KO a1 80| 5 £ > 6 0 3 ok
mﬂ___ U 5T 5 |5 REOFS T
|___momooﬂ mﬁ@ﬁw MW@KTW@%
o <4 BU L gy (ol | Y = J S RN
O E R S| s WS | o H R
aEsgs|Eg e wgulsg)s
Mool g < | &< Ko U0 W S1 | W
oL ox | D m | AR A | <0
o om = = —~ | ®W o | 5 = H - A
b+ B o I mnaxa.rA:
y2esElug |y |[Zaldgd|l
do W =R Wiy (S5 S| W
05 -, © <0 | = - o o} < T | OF
oam ol R0 | 2F
00 - o0 S| 00| = N i R ¥
W OF RS s |23 adHS| -
_|_._NO ._,.J_.DEW_l _|_._NO In._l _IJ)_IIO rD__A
= ol o BRI oy | 1o K mM_._ S o
R oruh| BRlo ¥ 5s%=R~3
O.Qgﬂ...._ S |z ° p oK M._ﬂu
— <] = ™ - K
Mo 2 = m_“_ I ok | M0 0 m.ﬂo; o 7| <
BsSsx (854 Mg Ugms|y
TIgimz= N g ER R 8 O
S-cxSomples W Moo =N LR gD
I A i N R L - = R N
Ao ea|oo| WSS I 2 oK o
&r F3 | Ar
A o= | WO | &
w3 AR 2
0 o DV |UHm| N
H A Ko < | U
Ki0 K0 Ko

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

* o AJALE]

G| Y7L opAopRpAF]

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

=
=)

- 203 -



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

- 204 -




RSSO [t

t

Al
=

=2 20%E Zuot= &

A, &

USLICH

._w_u.o

%

e
A

p—

0

==

o

ZAE A, AU ] SAAE A Y

FERAGE FAol A

=

7]

A4 B2, B2, FAAEY, 7

Tl
=

39 A EAAH)

3

o
=

o 9

m] 2ol AS-A A58

T

5|
pud

3ol A=

2]

7] 971 B 1420265901 €019 ~20261169304)=

o &

o)
=

AabE-S 20264 089 14

e

8} A17) uhe e,

S

=

=

of thal A7 ofF7F hFYeh 2y T

11. 71 €} A}

ol

P
T

1

kel
=

29

¥ o] X] (http://securities. miraeasset. com) Il
- 205 -

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|FARIHA S| ZAHADM = 2026 09 04LAIE 5={0| L35I oLE ZHMT
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

- 206 -




= 2 A A

DICHOIAIS A A=A

o

teE
teE
HeE
(!
(!
(!
OlcioIA S MI381062] TIHH&
OlIcHOIAS 2 MI3B1072] IHH2
t
t
t
t
t
t
t

I

Ol

OlcHOIAES2 MI3B1002] 1L
OlcHOIAES2 MI3B1012l 1L
OlcHOIA S MI3B1022] 1L
OlchOiAlES=a MI38103=l 1L
OlchOIAES2 MI3B104=] 1L
OlchOIAES2 MI3B1052] 1L

[

I

Ol

I
F
F
F
F

I
=
24
=
24
=
24

I

-
OlcHOIA S HI3B1082] 1ited
OlcHOIA S MI3B1092] 1ited
OlHoIAZS2 MI381102] Ikl
OlHOIAES2 MI3B1112] I ZE
OlcHoAESH KI3s1128] 1L
OlHoAESH XI38113=2l 1L
OlcHOIAESH KI38114=] 1L

I
I
Al 3
o=

82

AH24
(=¥=1

e

F
F

o goh ol o o gor o [oh oI o o o [
O O O[X O[Y OIY OI¥ O O O O[X O OI¥ OIA O OI

I A i B i O A |

F

ol

= 140,000,000,000

2026 092 04

1. SHEANO| SSHEAHA 2026 098 4
2. DEIIR = 140,000,000,000 &
3. ARt 2026E 093 07 ~ 2026 09& 162 2= S5AITH
4. 22| 20264 098 17
5 SdIIA Y SXAETAC SEHEA
Ot BSAMIAM http://dart.fss.or.kr
Ll 22A70 FHAF - http://dart.fss.or.kr
Ch. EXESA http://dart.fss.or.kr
6. QHEARA L= AERE0| 2Fet Akt
ol At s

o] FAd Al td AN R AL AR FAL LAY JA




Agol A EE AAHTHE A AAFHAL o] U AANE BF E
= 2@ Aol ohIm, o FALEAY AANTE A3 Aol AT
F 9 Fo5A7] g

OlcHOI AN S =43 At

[ 22 HA FeIAg

¥ B ARAE F840AESY 2 URESAVE B2 AXE A ATH
Yot

% ELS-DLS - ELB - DLBY| Wig ZEAHAEE FEFAHS AAFTAIA 02
(dis.kofia.or.kr)el| 4] vl A M4 5 &Y}

<EXNZ2EHA F2AAE>

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

Al = = 9O A Al "t AH A ol 2 XI5} XQ|B
e = S QAZ =225 0laistD EXSHAID] HIRLICH 222

o0l IHE 0l = 24 HY2 FXA 220 H A= ELICH

4. JI = XA DHE Ol HAHIGHH S22 +=4E0l 2EHE= S E A
| ZXASl AA 9 H JEA =0, | XAE 2t AAHES A
Hs = =2 3 B A =5 =2 =25| 260t5}Al D] HEEHLICF.




IIZTHM0| A EREO P2 MSAH LA JSS 0IE > A= TS
St @AE =X5t0 SAGHHOF BLICH
5. L@olo] Mg AElo Het EXAS0 BS HE = U= HEAS
0l ooz HHEH0Io] TR EE U AN2SZ2(0IHUHA S A, g3t
NE=2=t=! = 058 20Y NE=4r E
R ol SIZAIRH E] 2 ol 5I2)|HH

7.5 MMMZSSAS HallA0 AR ot 2| M ETHS ol ==0
= Ql ETI2 5A2 9 F gk3H O = A3} ps|
Al S} = HtAH 5 = Ocle 2oie g
cIasl A OlO O ECAISIA T Al AFS1H)I2d HAX”UIH =2 g
_EtOlot Al Jl BHEFLICE.
8. = stz O o NHETO ETROl HFO

A& IFAELCH BF 654 O|lA NHAETI= EY G|

ool = = X2 E3HAID| B LICE,

10. S HMZESEAe =2 E o £ Ol Bt o
EI SO AEZOZ TEE Z2ESAZQLIL. EYHE M S96tAAM
EXNHEA 5 2t

2 0| QlHIE AL T} o A




2l GotAI DI HHEfLICE.

RS D) 2 SAHNESY MIBZ0 2 BHER T= 2
o =¥ S EJEI—TIHIE st SHS=Z :‘?s’el%wl]H%*X S0l JI2 &
S, Zeldte Nz (A2 Has E= 3FHE LE)8 78 =
USLICH % QP2 CL2H 63 Y Ol Iﬂ

13. 2206tAl AFEIOILE =D A Y S RAcHAIS, O I YA & DHHE(
B 1588-6800) Soll 22IGtAID| Hietd, D2 SEHAE = 240 &M
st A, & Al EH Ol Xl (http://securities.miraeasset.com) L= 284S

co &
o =2

(I8 81011332

sol &= 224 = JASLILCH

ol =
14, L2EHMIDFINE, EXANETH, 2A0IEXNEBT AN WE0| AZ A0l
= o - = o =
gt A2, dEMNINFIONTRY HES E HEESLIL
> o = =
X 285N A8 ENRET EF8 J|=
NEgls Oz =28 =298 BE98 S228 2 E
== (253) (453 (553) (653)
FURSES | om0) go% 014t | 21Z0] 90% 014t | 120) 98% 014+
1 = o [ung—} o (=1} [uny—} o
ELS,DLS o3 = = =
20% E 3
=S . =TS
=U _ F=HIHS BBB+
BBBO 0I5t i SIPS;
2013 2 S&p, . | == =TS
ST | =S B+ 015
DLS _ mx TEBOBH  po e BBB- 0l4
ot HIHR HIHR
) | == =HTHD
SCA | =HMS B1 0I5
TN Ba3~gal Baa3 014
MMYZEAIR | ELB,DLB Y 2835|Al0] MBS0 (I=5Hs MRl AHSS =2
SXXRE RES °
[2SAHE]
KQUSIAIES BH5IXI0F EIX| HOR AD| SRE0NA SIBS SO AlS THEH0IQ: 2ISIRP, 23+ L0
~1EH ArBF S35} USD, EUR, GBP, JPY
AD| 3101202 S3h= 20| AsF ZEE
HABSTS [0 M2A ABWIIAIS] ARSI0| ENE B2, IIE =2 S22 MeAs LK S3 = £2 S3(Second Bes)S AL
KDUC 2SENAEC| 22 AD| E S2 T BH 0| K ?:* 5101 252 0lAO2 ZHE
[Z=HAFEH]
1) CH2 01 BHLIOI HEHBHe 22 2 104 S2 Akt
D JIZEXHAS] 201 BHE Zote B
@ JIERHIO] BRI} BN, SHTA S IR HHEI0] AZDE0 (e EXXHI 0IHIHS A0l we Ae
@ JIEXHA DF210] DI 1082 I ERAIC] U2HAOIZO| OISIA EEHXI} 25%2 EHsHs 2L
@ ADLEAEH 1 L0l HI2I01I} 60% OJA! HD i L LHOIS AHZO! [} B[HH2I0 2101 70% 01401 2
«NO KI(LL401) AHZS DFR|Lt HHZIOIZ JIE02 9sisas =28t
® AIBIRIXI (IR(AILATEO] AIHHAD} J|EXH BISEO] 1HIS ZDiots H)
® LHAIS| AIBBITIIA-0/RHI B







180

ar

I~
sd

El-

OlcHoA S H381113 M2

Oir
Ki0

no
ulo
Mo
ulo
0
oF
Hio

-

0

e

KO
iy

fo
or
160
oF
ol
HH
OF

LT

HES

Ol Xt

0l

ZO0IM, Ol =843

F=IIHAS

S X s

=]

of ek &

D
lof

TTUCOSE TAIE ct

X5

Headq

=

= A At

% 2 =

[=Tj==Ne)

HH =

At S

= TIE X

ok

=S O =

o|o| © ol

=

At

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

~
I
3

0o

=
1o

I

I
xr
jild

-

KO0

I
oir
_

m 0
u[o ™
© o
0 =
M ~
Ulo Ju ]
ulo
L
O| . —_
o Mmoo
Mo _.__o .ro
< -~ w7
a0 > w W
© iy I
ME W_H N ._._A.o
44 ~0 ﬁm %m 70
X .
m M: KF Kio ﬂo
KK = = | m RO g M g KO
R K s 3%a g
uF uF = K| 0 Ko 0 T o
30U (00 A 00| MoMo |0 X B XK
ol BI|JKKO M| Wl |oFRoFRoFR
EE OmEm m0 OUQgU gl
K
N wr 0
C 0
RO o w Jo X0
Wl ook i = +
k| A = A0 KF
= | ™ < 2N 0
BE = 4 oF
or

- 544 -



[11& 0jgt

P

o

W 1E 0le ~34 0l

)

Kd

)

o

oy
H
K0

Ok
H

—_

oJ

S X112t

o)

o

°1 100 &2 20 2 =

Mo

or

=
o

1o
o

2
40
o

oM

™
ol
o

-

0o

==
1o

J
%0
el

.,

KO

H
or

ot=

M2X270AME2

=

o0

J
76}

A

LICE.

S
=

0o
1o

H

70

Kt
il
ok

ol
J0

<

or__

I
oir

Hi0
<0

FO4 Z=AlD| BFESLICH

110

= Jl

(1) §1¢] Be)

m.,w_ Qo_ 51 | 80
= RO = | M
L S |50
N W R R
2 w 2
m_ﬁo%ﬁ o w0
SNl - it KOl o
= 0| B 0| ~ |
MR-
T P e
go| A WE e = |2<
= I AT A A=
A et s I e L R
oo oy R RO | i0J = Kk
SR R e = ST
m O g m S A g o g
o R R Rl e T e
Al HO |~ Ho ™H ._.ﬁU N 30 o0 1o H| =
Sn<En<| B P oM g E
| xa|™ |(MSE|x|O
REo|Reg|dt s hiks| ol
KMpg|Mpe|d [ ol ™| %0 | o
R ARE R IR LSRRI
N A AR HOBD | | o
i
m
- |
oir < _ |l % | =
- 3 i | 3l < g
Ao |80 < |
4 ~ s |[d] | R (T
] il RO (@) & | K |2
N Bl S || 8 N | =
= ]| ® || 6|8 R

- 545 -



L=

HIEHCHY = HellA L= 268 HeiADH HESHR RSEHLE Al
ZWEtAIRIL 2Ast S

9) AIZLEtALS

() HeH ZOH(Trading Disruption):

HHHHAIRZ S2A12E AE 1AI2E SOHH HHIZIE Hela =
224 HeHAUIA DIKI}M(DIIIV\FOI X==0l ZA0l= K==
9| 20% O|atg RAHdl= SA)2 Heldt B = K
HL(A*_OL.»}_JLELQL(HLEL';AL%;E;L) DIESPNS
%._ = HEHJ} = EXEe=

() HelA ZOoH(Exchange Disruption):

HRHHAIRE SSAIZ2ERE 1AI2E SO AIEEOI KIS0 Hel

A0IA JIZXFAHII=XHAO] XI4=Q1 B0l XI£=2] 20%

Ol&2 RHol= S&)2 HalohHL O MEIIHES 2= A

= 2 HAA0A JI=XM D 28lE 88 = S8
S2 HASIHLE O AIRIIEE 2= 20| MSH E= Atala

a4
‘Bolse oA 2H0l0| SR6ICH Bt 29

(=) Z=D| HZKEarly Closure):

Hellds = 2ted HeHA T HeHAS LU A7 HHA IR ALH|
HIZAIZE HRHHAIRZE SS Al Hell HIZ2 fIs SIHHIE0=
AR S N Eelick= AIZF2] 1AIZE OIFIMX] HIZEAIRIZE SE
OFXl OtLIet JH GIEHIEAIZE O1X 0| HIE St BRZA 2EH0I0]

SR0tCH) Etol= 3%

(=) 21 %40Hl JIEXHAD} BIRIGHO] 28H0I0| &2 SRO| XS B
Y o AHGH= 20| DFCIE A4 BIRIEOI AR 2 &
= ETioks B2

10) &9t

Hellas &=
oh= JI=ARete] 2SI

|
z
P
>
P
P
i
]
e
[S)
0
4
Y
o
>
rU

FESS A &2

11) GIZEZE AR

N
:rr‘ij
>
H
rr
I
ol
N
:rg
k-
y
2
0
N
o
12
2
%
o
J
o
k>
3
rr
i
ol

J1EH | x*mawa% E25D|2 0| ™EH AR

12) Bl R |IZDIAEOIY, NISX) AR A0l |2EIIY =S¢
== ABSDIZEIIIY, R)|ZZEHIIQ L= 0B

13) Atsel KHERD | ALEH #‘%‘IIE, ZCASE RJ|EA = 0D |ASHA|0
S== SISHOI0| AIBIRONS X252 AREt Y

14) AterZ0l RISXD|AIBI20H A0IT|DTH ST AISEIN X)) |ZSH20H
SEe= e 0P| Alsk=oH

- 546 -




2)EFH == &9 e

8= Lhs
z2gy DIZHOIAS RI38T 118 IHEZBEA(FIIHSR)
(=298, A2 (MEIHSS1S3)
ESTT ASER BSF / SKot0lHA 2EX
2y & 10,000,000,0002
15 weihY 10,0002
B 10,0002
gray 2 1,000,002
2 AFFIY 10,0002
o2t | HoAmY 202614 092 072
yorzay 202614 092 162 2% SAIIK
(HoPI1201% FAFA 201
ﬁ: 2{5 fﬁﬁﬁ; 202614 092 072
£ 0|2 ~
e :géjgggg 2006 092 112
%2 0|2 202614 092 142 ~ 2026 098 152
Jhelo| ALeteld| 2t 200611 092 162 2% 5ATIX
ot gy 220l Fotot Jhs
L 9l 2 202614 092 172
Y 2 sz 202614 092 172
2 g ol 202614 092 172
ARS=0|2 B0 IR
S| ARl HlAsE
NEESI IS LIS = QA DEIINE I S2 H2ILIE 2.
2z10] LE'S BEBIAD| BIZILIC
RHSZIIAEAl 2RILH a2
NEESIIT oY ISAI MBI (2EE) & 3Zei
PSP ER PN
ot J| 20204 092 172
OL| A8 TS LIS = QA DEIINE I S2 H2ILIE 2.
2z[0| IE'S BEBIADI BIZILIC

- 547 -




_ _ T i
ol |mia W0 oll — A _ . T o
T N o =+ X w S K — ol 0
s |5Bsls 5z BEESE 53 Ee ; :
Wl [Ez3yuca & 2 oBRSnp gl Hn =
R TR D RO U 2 o ol ) o w0 = 5
2ol U Mroop B2 py 2 A = = 90 a1 o T
ol z U K =l Ko%= ol oy RO Njo i
e DR MEa o oga  aAmB Y o = o . Mo
ol 50 .|y R m._ P e . A|ou_.mw_.| Ok m_. N = o) o = e
,_ﬂom|m3.mx_o oM 80 O S S ) W RO ol = of - ~o
OFRSIS2K ) g2 oW TR =2 e A
= R0 OF Tl Hr 1o “c.:@._lu OE@EAE ol X m.__A._.mJ oF T mﬂm — )
oo | & | on RO oUW ™MD MY g ol Uk = R or a._o_.@r; o) o = i
DN zms=Ere 20> VRIS R WE N
Mass FHEISW spx Sgewd Y Koo iy i
Blo 5w s &g iz o o =3 A =5 &
pS@| R W wem o UF S = Ao E K 2 T
T Dlosae Beig fandK gHE Ui . i
=R 0 XS % _ - Nlo
SR BEERrr UWUmpl 2rRAULZ o o~ -
%MTEA%%wM _As%ﬂ_ RS g R SR o © fs
=iy wBBY 532 FopoWws Eom g > =
e Fnad SRy LAOUER SEB =0 ey E
dwdligHu> L 004 Ams==3 Mmoo ¢ % o
W adE Nk 5SS oT Doy FEW o R
I Eo w o AE K2 = Wy megx LD B Gl
o Budas wys Todduywg fox MEH T % i
RioWHd RWS x&kIaT2 %ol %0l e ¥
o N bl
) TN ol
x| o W i
0 | gl U N
L MooE )
s —_— o) ]#l
__ooMm ﬁnv__nu ~r 4 Mt n Ho
</« 0 <0~ m
A = 4 T2
ol | &0 n b T 7 o 9
3l <° T o’ ol
T T T
~ %% o
N o W N )

- 548 -



S

s

[==c0)

)
T
T

ng
Ho

(2) 2 449 FARA S 2026\ 092 01€9 7|+ [9,709.98¥ ]2 & FH Yt

G747

ol

/E)]—

= ol

uk
j

258 A4

AvdEugeR

3

oz

o2 A39]

202611 09€ 014 7|+

-
s

% O]

3|97 el 4~aH

2 94

Aefel

2 5

Ao,

&
&5
(@)
et K-
10
4
TR K
oS |
0 5 =)
) .. 10
(|2
KF K-
o ™ )]
H <] H
= Jl =
pdR=) il
0 © 0
Q5 <0
| | |
X0 ]
o of <k
il < =
o B 5
gr | ot &
100 < < oT
= =
K K4 n
~ ~

Fo] Vola

Fol VIR H 25 o] €-(Jiang and Tian(2005))3s

. Volatility Surface®l] ts

=z
-

7]

eE 4

tility Term Structur

7}

HA(E7hE FHE 7124k 7]

g

A

be 3

S

H o] %] ol AA|

(http

|

ol
<

) HXSALAI

ol
AD

o

ok
0o
i

S
0k

ol
1
k{0

u

ol
KO

LICt

I

S
=

://dart.fss.or.kr) 0l Al XH

oir

00

B
[0

ar
0
o
0
Klo

- 549 -



He =22 0|50 2SR (2ZE) EXSAIAAE (http
://dart.fss.or.kr) Ol HIXHELICF.

02
p=

o ALY 01H0M SESR(ZE) BB AAAE (hitp
://dart.fss.or.kr) Off HIXH & LICE.
FA ESL 0I=0 SSR(ZE) dUSAAAE (http
://dart.fss.or.kr) Off HIXH & LICE.

LHE
UBEE 0|04, DI2HOIAIS R HIS(Home Trading System)

o |

==

|01 XI(http://securities. miracasset.com) AH0lIAl 2212l
oAl &= JUSLICH S, A0 et 22121 el 2
QUOL| Mot IX} o= DM = AFEO SEAF X
= Sof FAID| BEEHLICH

i o Al
- JO O

1L
0%
T o A i
rir
o
_9_ 0>-||
2 o 0
G5 e
F'u_ Ol
He
[
IE
H
0z
=
e
ro
i
L[]
10
3J
0

> 2 |
10
o
>
0
Jton
o
o
n
X
s
i
Ol
ell
(=)
_)|-|_I
o
o

O Ol

N
-
e
N
HU

02 Jon
C X 02

— HOIKto| HOH=0| THGIOH= 2D 12t9] HRDHAIAIRZ! O
SSE| HABTARIIK B4E 2002 BHLICE ©, 2240
HOLo| AR MAAIH0] AOIE 4 USL| HOIGHIX} o

RUNAME AR EAE XIS S= Solttd =RIotAD| B

LICk (B, =2 & S22 FA0| SIHsELICEH)
2026 09 07 ~ 2026 093 162 2= SAIDHK
(i—lotj 2 0| &EkHA E‘:jn

2026 09 072 ~ 20262 093 112)HX]

2026 09 142 ~ 2026 093 152I)HX]

2026 092 162 2= SAIMHKI

x| A HAZH 102HRICZ SkE] 102H OlA= 12K

nio
]

M

0%t

- 550 -




2o

0%
JQ | oo
40

— FOHA| HBUO| 100%E HUSIZOT FPELICE
O, HOSII22 2D |20 SAYYS2E NS

EASH30 totH= tIE= 01222 XIStk RsLICH

ot (HRIZe, X33t CHAIES JFSBILIC,

ROFR| A= ZO)|2H0|| BH5IO] Jb=5HH, &O!
HURH==Z20lIM I=0k0 oHE HIEH0 AR NZ AFH
2| ELICh

5) HOXI=S THIGIX| RE+ Hote 0HE H20E 95
5 Horo2 0IFL|X| OILIEILICH

6) LHBITE NSO LHIISTUS LI [l
Jlol x AT RILIC,

7) Bor3ue [raiol x MR LICk

X|OF20HO| SHAH|D o2l |otel A gisio|le =2

=3 0] "uiai =2 i_)lk_%l- 2 Ol |I(C

9) JHol UBLEXFAIR! B 2H AU 0

21, =4J2H0] X = 2T SNHEE SFol0re
LICt OI0il 2ot 25 SR CHet

et SRR 32D1240] €2l HEE
Mgt oAt HHOHHE(AIE A2 &
)OIl 22| HHEFLICH.

- 551 -




4
[¢]

S
=2
==}
=

21012101 Xt
eIgrX

A

=
-

10)

Yo},

1
H

oAekEa @7 BgEa 100% o4 A4, 7 AFE HaHokus

whl thal Zk AFE Hkw A H

s

A <]

o
i

it

ol
%

%!

WA

Jop-
ol
ﬂmo

!

X
o
o

s

&to] tEMATUG.

S

&l

;_HO
)
~

file)
ToR

oFerg Folow A

7@ oF

Hepapel A A

ECEC R E

W42 8 opghe

E

=

-

s

v)]:_

ol s A

=
T

zheq

H=

|

= 9
4

9

o]

e
T

7

1

o,

o] A}

il

= olRE A e Sau,

R4

R4

& o] we

Lo = S

24 ujdgio g Ay
Yrth o, 19 o

1
H

o,

L
.60

Tor

e
Hlo

E
=K
o

Gl
o
Gl
Nlo

=
=

AR5

[e)

=

|

-

=+ o] BFA A

T

9
pul

HEol w3

s

145 %]

A

- 552 -

1o

s 9]



A7 Al FH- = A= 7] 3o

1] Az 7 8s

A AAEE

o] B

Nlo

frod

)

)

blo
¢+

—

0

ﬂu.o

~

;OL
)

blo
°

To-

CAn
o

B

Gel

(1) 7] e}

Aol Axtee]<l(Calcula

=
°©

] 2 of] Al

TO %

ES R

s

ez

tion Agent) ©.EA] AL EE 7]

ol

rveel

<

Gl
Njo
]

obelst o] $IEFElGI G LT,

O AN % FBFS AFHY7

d A% = 86)

bs

< obdyeh)

al

K

1
.

}

fi%e)

1A g

o)

No

B

Lol

A=

Nd

o
)
~~

f—

R
m____f.; 23 | 8
+B eq | 8
RS| o | o
uF 8
0 0
o) oy
<0 <0
m m
K4 K4
L0 40
<0 =3
I
<o <J
= < =
Ky | K
m m
o0 Uy & Ul
= W} my
= =
ol zt (10| G
ol gyl 1= | ol
m m
B0 ) 23| O
o 2 |
B x| K
U0 A 2 | o
K=MK
R R
10_._J|w_.2
zANY
I
_.._I

- 553 -



= L8 Sx4olE
(M)
J112101 2t EIEIIZDI220] [65%] 0lAIDl 2 (24 12.30%
| () 3% NSEWEEI BE xRN ST IMEY |
At | JDIH0| 28 2 FIIFEIIZC [65%] 0l AL o1 15 210
> OBIZ0N « 118,45% XIS (412.30%
(@) a7 AT INEEOI BE JIERee IS Tl |, o
D01 2t 2| ZIIZEIIA2| [65%] OlAQI AL o 1 e
> OBIZ0N £ 124,60% XIS (412.30%
(6 57 AT BT BE T =S ISl |
JIDFA0| 28 FIZEIIZIIZ19| [65%] 0lAI01 AL o 1p
> oUBIZ0N « 130.75% X/ (H12.30%
(6) 0= JIxX AFO Dl-j J_Jﬂjjjio Dl-iij —;F-j 240 3690%
0%] OlAtol 242 (&1 1230
(7) 2 (O)0Hl HZBHT LT, HEIIZEIIHEIIL A2 3
Spael(Ze) i DS IR E ol SiLIE 2 5% 36.90%
ool |2E2ZO 25H0IBIOR BEE Mol g AS(EI DL | (& 12.30%
‘—_l = L 8t J|ZKIALO| J}JZH0} BTGl U TSt
Atst
=== =
(8) % (6)01l BIZSIN 2T, D IEDIHEI olgieel 5 | 2oe =2
EpEoTE) K BE JIETAE S L SIUZIE 2 % ==
=J|=)t=H0 ylo|otoz slakst =l 9j= HS(=D {(‘.%DJJ@?DP
JI=V (L 3t J|XKIALO| D240} BT C|= LI Tt Z/EZI1E0h
21)-11x 100%
 NEFE  RE JEAL F (R A2AEAA S W&ol 3

- 554 -




AFRYYI 2S IERNE O HUE | e 36718
2 37157120 5% D20 2 428 KO 4]
L0 30?50&&} . P ) ?H%
X —
24.6000% : — 4 E
13.450&%1 o e 18 T4
12.3000% | — s s 12 71
, 6.1500% s — e
| ALY DS J|ENAE oL .
2 2 3757139 255 Djgte [ e 1 ‘
i :: o!i .lg SR i B . LEZEHEL T
- ﬁ'at;ﬂ |ME T J i . :‘|£rr-lk_|':|-21ﬁh|
-75.0000% ] (AHAHT BET SKBH0|HA HET

+100.0000% |~ g (HIEA - 100% - - 40%)

OICHOIA SR XI3s1113] (0il4F &=AURE Tef=)

(20091 09 1224] DRI AYSITR HET, SKBH0I-IA 2S5 2 0f-
o |BiLRlE

AZe4 | 2006 008 172)] 2 E|EI|IE0H2Q [25]% OISO Z Gietst Ho|
jl—’.:— Ol_jI o= jl;‘c ltA]-Ol I:I|-j|.L_L=|j|:j|:D=I Bx (HI_ —5|:L|:EI:I: 2F il:‘cjl?ﬁ

J1249| [60]% 012H0| D KAZAAIQ| SHAUSH |C}.

. AR B bS] W] B HES, KIENA A 71)
- WYL A AR REF, SKato
7} 65,250W, 423,250W W vto 2 &}ggk Ao

- 555 -



T L= T=AE
O EIIL N AT 2SS, SKolO|YA BEF2] JHE0| 2424 208,
AT (G 2t5t SKEI0|LIA BE2E J|E
AR 800w, 846,500W M (¢ 0| 5H2+st SKaH0| = I|F) —50%
194 +[124 x (-50%)] =5,000 Bt A2
ORI EIA0 AEE X ESS, SKSIOIEA BEEZ2] JR=30] 212 208,
ol 2451 SKEI0 LA BEZ= )|
A2 800w, 677,200W[H (Cf 20| ol2+st SKeH0 S A F 15 ~60%
— 19+ [19 x (60%)] =4,000 2+ A=t
OO AL E X BE3F, SKOOIYA BEF2| J1AE0] 22 208,
UM (G 0] 51245 SKEI0|HA HE= J|=
A3 800w, 338,600W M (G 20| ot KatO| =PI ~80%
— 19 +[19 x (-80%)] =2,000 2+ A&t
O EIIN AN BSF, SKolOlEA BE3F2] J=E0] 22 208,
AT (C 245t LA HEEDIE
A2l 800w, OWMH (4 220l SFEt SKaHOI =JIE) 100%
— 19+ [19] x (-100%9] =0 & At
# [WH713 717V A/ H 271574 19] vl Eo] 7HE B 7| 224 7]+
(3) 712 A4k] HA YoHE o] § 0% el U
— AT =Y E(7E) —_— TR R B T ——sKBI0| W~ 2 E IR T2
2500 40.000%
35.000%
2000
30.000%
1500 25 000%
j 20.000%
10 15.000%
|
10.000%
500 i [
W. [ = ' 5 000%
V] OO0
ST E R R R EEE RN

- 556 -




(x2E J|=x
e

XHatol DI Z= A S 100012k JHEGHA S Al)
Al 1

[CHOI AN S A M3B111E] (=UE 2oAH)
dEA=Z =UE SRR E el
11X 20| ake 6.15% 4,936 96.90%
2R £D| &3t 12.30% 72 1.41%
3XH £D| &2t 18.45% 57 1.12%
ARt RO abE 24.60% 19 0.37%
5Xt ZJ| &2 30.75% 3 0.06%
OHI| & et 36.90% 7 0.14%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
019 Ab 8 Al -30% ~ -20% 0 0.00%
-40% ~ -30% 0 0.00%
-50% ~ -40% 0 0.00%
-50%01 ot 0 0.00%
S 0 0.00%
Total 5,094 100.00%

F1D) 9 ezt 15 FAA ] 20039 0149 024 78 20234 089 254 %1 78 -5-
2 b4l BAE Aoyt

T3) Abs 2713 N o AFA= P EkA] ke, A7) dSho] AT A
o= AEx7dsA e FelES W EE Y laUT

FHI 2NT} Fe HA AN 2R FHE ol 88 £ T2 A B
W, ¥ 2 TR e v HAGE5IEY A5A7 ohd g FoI5
Aok gt

- 557 -



U
of

<+

Wk

(HA)

-100.00%

36.90%
(& 12.300%)

00

LH

O=F

I

[

[m]

Licte X =I1&EIH2 2 25% O

JI&EIHE 2] 60% 0Ol

KIO

n0
<+
T
Ko

(Bt J1E)

HOADtOH x [REDIEDIOHA /=

oy

N

Ju
o3

Rr
o)

nl
110

P

=

9

/%

=1

—/

>
tXl OfL

JEot

s
o

H 2 o x (DFD]

—

HO

g 2 FLICH

=)

DIESON;

JHot
otO, Ol XIigHe [2

J1Z=01A)]
60% O]

o

Rl

jVE

K

e}
J|

K0
Ar

ol

—_

<
K
ulJ

]

B
I9)

(]
T

=9l 25%

Jt&E 9l 25% 0|

==

i

K

| SFIIE IR0

ol
dl

t

DIESON;

Ul

Ju

T
KIO
Ll
OF

iy

N

ol

-

<0

(4) el

I

=
o

<\
4l

K

- 558 -

H

He

0

Of
At AYrE e, 2 A Al AL

2. 49 W&
AEEEE R



O Hz7|E7HA 3 71Y 202613 09€ 174

O A= Asx7]43

& & & P P
°. °. °. o o
< < < < <
(@ (@ (@
o) o) o) o) o)
(0] (0] (0] (o] (o]
fal fal fal A A
m\ m\ m\ m\ m\
Kk Kk Kk Kk Kk
&N ~ ~ ~ ~
K| K K K K K
Wo IK %2 IK 1K 1K
ol 3 A A A A
w s | | | |5
<0 | & ar ar ar ar
YN N N o o
I._ ™ ™ ™ ™ m
Wo|m |0 (B0 |® |80
R | oy o) o) oy oy
<0 <0 <0 <0 <0
~ ~ ~ ~ ~
Kq Kq Kq K4 K4
oW W o | U
[ [ [ = =
8 I8 18 |8
ol ol ol ol ol
< < < < <
[ [ [ K K
m m m m m
ulJ ulJ ulJ ulJ ulJ
04 OK | 04 OK | 04 OK | H OK | H OH
tlr |k | |IR R
= | — oV ™ < te}

HES S A

<

s

O A-&x7]

CETE

O Asxz713dH7td 2 3

R R
nHDlo|low|o|w
— | @Y © |
O ||| 5| o
| O |~ |~ |N|®

M“ X | x | x| x | x

[

20 af |3l |3l |3l |3l
[0 [ Mo | fo | no|no
él|al|al|al|al
af |3l |3l |3l |3l

ol | _ | | _ | _ |

= ol |oll |oll |oll | ol
N|lo || |m

B|— ||~ |— |~

of) | ofU | of | ofU | of | ol

S lo|lo|lo|lo|m

VD ool d |

Y IV L A A L I Y

Kl I~ |~ |0 | D
NERNE RN RN RN

Wwlelolololo

RN ) &N

(4

FiRR| K| R|R

RK|l—|N|o|<|w©

P

<

o)

O As27]

- 559 -



KK
m
Kd
N R &
& & A
° — — g~ ~
m.: X X M om0 Al
<0 m_u mm Ko
gl gl @ X
3 ar "z
no
)
3
~ ~
K 50 K 3 40 K 1l
K ~ Ul o M ~ Ul RS
. DO g _Amz|_¢mW
gle WEpmR (WEZMs
A iy 5 RN R
RO | D =5 w2 N5
— 0 ~ 10 IK P N ~ 1o ) O
Al m | O H g R
IR B TR TR
|z 3 oK w MRS oK L
W o JIRAY® ROA o
KU < ic _¢|o L K i _¢|o ]
N F K s g T Koo .
ol K] 0 T N K T flo
= JlwXzo® |wdkazsd oz
LIRS A e I R e L O S
_.__._ ﬁ oll _A 1] oll _A [
™ oF of % B ok of % ki
© K | @ 3 K o9 KK @ ol K & 3

5 [W7197W 7 3/ 271714 19 vl &o] 7}

/}_]:

e

uld
o

Hr
A

120299 09 124

37}l

i

2t 71E FR2ALY

Lol

il 4 o] o]

9|

B
==

A7) 1o A

it

FA17] Wl e ()

5

2% 9l

0]
AN

g 5

o] M7

- 560 -



F217] whghen)

3. A=W

e

ke

ARA

—

ﬁo
~

~
file)

o]

& Qeuth
A7 A7 A

ol Qa7 whol wa}
ur

&
3+
=

S
=25 47 C1=7h

o

.

AAEo| el #F AL

7F71 %

[}

]

I

ol
=

AU w7 ojdolgtE 27F 4

S

o

a8 w7

A AuES 843

7h

A7 Aol Hamel

==
o

3

&3
19

=z
-

7]

<]
A
=
©

=

=

R4

b)

O 1547 Z&Fq AL 49 v dAg Y.

»
Sl
o} ®

o]

NS FAe] FRsEAE opAlohaAL

al

ﬁo

i

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

b2 o

<
1=]

X

]

=)
-

Al
=
[}

1

e

m] 2 of Al

o

T

=7h

7FeR (7]

al

Z

SRS RBE R
o

oL
. O

on
B

e

o 71785 =

Nlo

- 561 -



3|

8

A 87

=
T

-

F7IA] B

Au g
R

;OH

o

(4) FAAL] 84 ol 9%

Njo

Njo

o
o

==
=
!
ol
N

G

T

T

A% 671977
Y}, o] 7
_—

=

dl

 (C-=

[e]

2 gA9] 714, 9777 9]
o

7H 9 95% o] (H,

A

%

ol whet

€

Gl

o=
ZARA=

24
Eal)

ol

b oo
57 (Hedge) A 2 9] 48, 7| 244k9) 744, A F e, 712

47t

9

g
3]
=
aL
o
ta % glgunh
pS|

=
L

S

_?4
1]

i

0
yl

S

H Ol

[&

aLy

=13

doll o
FH oA A Bl wP M

<

i=]

% FAAAZA BYNE FAANCIZ R FEFEHE W]

4 F5A AaE Yl B 3 BaAY

90%°1A) 71H o2

3l

fill

0
R0

<

0= Ao

St

—ol=2

=
re21

xJ| /0t
- 562 -

ol (ct

ol




ol
al
80 10
of 4 .
= % mg}%
R Kb
~ - & Ko of
o0 = m_xw_u}u
IH = I |m_=P _ o
et ij oa:o_J |o_= ol
m___ Y < _ 1 ol ko oll 3l < = >
il = & m_:momol_ a1 &0 s S AE
A 5 mXcOMmEU momﬂu_u. 0l me
%Mu ._.Au._ﬂ_..mmau:.wmﬂ_(l\x._ mﬂmmm.ru x|I M_\/aa %H
o B o S %wmoaﬂm%ﬁ ol o m_%w_ w__mwu
a DX st | ot S50 o LI I 0 n K 20 w5 )
S DR O 2 | R o W5 ) 5 < I B K K00 0 o o 5 3
0 3 ol & @9 Ao_xoﬂﬁ*mm__ R0 N o)_:D_xT gff.ﬂ
_w.&jaa - EM_N@H)DD& S .}>4, WAW —
|gwgm_ o__m___ _Aag_lﬂr.gmo 0 3 x)m < H,MT 1 o
o4u+xﬁgxo rAﬁﬁra Il s hm__ <J = ol HE._
ol o T ol AOLO._A_ ) = O | o g7 O = 3 o 70 8 L 0
mw_maz 0 o s_g,oamcgm m 2 wm% 51 @ 5 B o in
@ogjméf mostTmom_g@_ ko 0 orww il 2 o & A
ma_r- o B M_o__ﬁilo__é i L JsA 2 ) =
1p___kﬂme|§ Rl = E 5 o moamgr. Klo w2 i
%MEAIOQ__UOM_ ._Aw_m:m_mﬁmm _.Exsdl_ wm_s___ zomﬁm o] = = S o
@wejng 11 m@o#ﬂj% = EM_ _.mMAL H;o__x o, 5 R
nga_g@ A;;mo Ao e ms..mlg ® = o 2w il
QE%MWMO %_EM&EO .&%% m__m Emﬂﬁ mux_m mm- o____w
E@I.&QOM mm&ﬂol_m@oo = 0 OWEAT m_o_i_f i ! o =
@ A_.11A||rL|m_= A__ by x:C3| w00 — ...m_._ )ﬂm
all @Q_SHHEMU B L Uﬁmm = 5 0 g X
W gx_ﬁjouooA A= A.DDE < o & D gD
0~ ol o._BH_EmM_E xS .r(h\m_o: MlAmo < =l
D R0 (),aoa1o = R éﬂ/m_ 19 Ao o U = ol
_A_.o _.__._ Ou_ &r = 5l 7l T __= ™ KM zr - 19p) o Tr 60 N K _ 110y %0
R0 v 95 o o o fwaug .rmaoﬂ w 0 5 8
2 % | o1 | & 2 o N S Al @
o W o — LH ol o il AN il H = 12 oA
.Arlr z xé AOJNF rm___.r oA a7 D
H 0 h = :?_HE 20 1 o 0 HU
W_mmo ﬁ_ﬁ.,mm___ T : x& Ko &3 = __NH o < R = s
i Eolxﬁ w3 . R y
£335 8 TR P
EIE_ 0 O S o . Kio
_A _Aﬂs@ N o 3 U W
10 0 < 20 0w 1 U zr ol
i - Al o %0
) Ex __réw
A0 < Ao...A._
L RO
00 o1
ol
= =
o O
Ok

- 563 -



Ao 0
0 = o4 <o W
= o _ (I — H oA
of OF = S 51w )
m._“_ RO ﬂw w___ D_u = E._ oK
) — o1 (=l = o] o
20 ° o o = o oll
= OF VA 1) s
Cn_ O __3._ i - _un_ ;_o
o o] < 0 - B ™
ok o3 ®o M o = grr &w
51 <k <) o M= <
o oo R 750 ol
RO o o o)z _ i
T o= o =) oll oT <0
o g 2 o
A A W M o °. o Kl
N o 0 o
m.w_ ~ kio .q_u ol: m ol J|J
20 K W MERR! o
W D al L_I_._ ooe = 0J
ko 37 Ol i oK
- W_J| o3 ISR T m
ol R g o T o)l
0 Ao <+ of = 00 oJ 5 %
S s P hsalh
[T 0 v > 33 ﬁ_
0 o H o oA <
H = ko o1 ofF &0 <F | W
o  gRE<mw
5 o w8 R OmaE oo
) 3 Kooz md|w
Sl ol oT A0 Wk A RT A Wom) | Ko
mj
~

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

* o AJALE]

)t}._

A E e Feo] A s e ofA|okA}

al

ok

A

o} Ao}t

o

<

=

tn

al
i
ki 1]

ERLE

g

=]
[ul

F

tE
JEot 0l

=]
[ul)

=
=)

NP
JbJt 0l

=
=]

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

Nlo

5

ol

Aozl

zA9

H
L

U}, wepA

Ea

Eo=]

or

SHA]

°

Apake] w7} ol

FA7 1099 vwre

=

—_—

- 564 -



o] HFFTAFE FESE oAE 7SR oy o] H F31A]7]

As 2%
Al gy o,

o 'm] ol A5 3 o] A (http://securities. miraeasse

Yt & 7k 94

3]:]1-

ool Al

<

t.com) > F&AFE > ELS/DLS/ETN > ELS/DLS ¥ #] A}

1

1o

=
=

AlH (1588-6800)

2

A]

=

% v v

F

XO
»AO

¥

A9

Nlo

+ AL3F

B
i

. FA9 R B

+ AL3F

B
i

Aol o] 2

. %

el

No

ERRY

NVAFE, W AR 9 FET

Sl

A= A A7

<
T

& o
R AA 5 718 71

—_
fi%e)

el

Mo
{

XO

F

@o

Nlo

3}A]

o AA7} A

-
T

d7gol 2 el A

- 565 -



(4) FApAel

0
-

K

ksl
pud

Rom, 1o o

1217] whsiu e,

file)

=

(7) =5 713

lom w74

Gl
Njo
]

oA

=3

T 2944 oY =871HE AEUH.

7

A5 217

Hepgel A7k H9AHg

o

1217] Wk e,

P el

3|

AL

§-_]__

3. Bl & M7 R AA| Eol P &

FofoF gt

S

of (1) w71 o] el 7] Z&sAY (2) 2 AgWgel ¥3dE & dss 79

Sl

"K

7} Z71F4A A

) 29

I3
H

&Fof of

<

)

shelof g,

- 566 -



Aol A whake] Aarw] ALt 347}

of o]sfe] 1

g

bs

591 o]9)e] #|37te] A

ﬁo

7hA1

AL kel

7t

A

t}‘_]_—

Aol A Gyl A

1513
=

O

Fo] AdfgA Ao

e

T
T+

ol 7l o] S-nlgka

L
=

o] o

A4 E 5

o

o
ﬁo
™

o)

o

o

il
No

Zh] &

bol S AbR R RO o WA AP, £7)% 7

S

. a2 AS B Fde] wgAd o

o 7]zAkel el AAEA, <

M

—
fi%e)

No

PN
T

bl 2,

S

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

N

=

o Ao G AAHHAAY AT 8AF AN %

o
ﬁo
1)

.
o)

T
T+

o Ad A
54

17 =

S

- 567 -



T B o) T Mo o T P . o o W w o ® W KN g M T
_Hw Ho. NR moN ﬁo@ow_ﬁq ﬁowaﬂiﬂﬂlﬂue*’io_ﬂ%
(R T Mo Mo - ]}Tﬂ/lﬁllr
0| o] my NroM o ﬂh& @LﬂXoEﬂuA N RO fon _ﬂed!;o
plo Pjo ~ o ~ 5 O o P <0 o E T | Mﬂ_.u.l o] B I o o
o o : ok g TN TN ) R AR ol e R of
=) ) o M &o gl B o M e ol W-M Jboxe oy H .m_l, XL W T
< T oo B e oo By BN o
o o ~ ° om0 o ™ D o SN 1| B -
Sl o X ™ T o K My oo d < Ny
X Lw = i T ooy N Hoe LW 0 koo
) o o oy S — 0 B N 5 o KO = = Nd il o
5z ] o X BT RMASE
2 oa N ok o 9o oW e o X% o N g BN 2o
(s S~ T - X T W S TR H oo o Jo| A o
et Gt n- T L o = el ‘% TR v oW ﬂAro iy XO T = X 1—./I Mo — A
e I D ETEg Nty dye Y gxTw
W ! A o= B ~ o 5 RN o= T o o
; A S P g < w9 T TR YT D M Tr §
ﬁm ﬂm in B %L %L Ma T = o o M K ma = mr_/rL o o) B IS N 0
= TP % w O O T NI - o IR A R e
.y - e T E o 1__% [ oF B — ™ o
[n70) [n70) wAO x 71_|U HE_/\mlﬂW ﬂ‘mﬂj.o
X g S ) oy N T — LM T g o e
T T X T o ~ & I T o o T T I
oy o . wo oF X % ~ % o; ~ o
T v~ = ¥ oo - i it I U TS A
g ® e O oo a7 E Mo TREE KPR gs T
il ELR Mwox Y D;bmt 2 R ol o I R
G T i N . T e N TR B o B L B
S o ETE N T ay ETRR g VMg P
WT e WT mmh m < Ne WIH oF o Mo = < MT_ myo) mu < ~ M ook T
)| )| ~ ) ~ v
- % TR oz N TR~ o L~ S TR S N R I
o — 0 R Z._OZ,.#O z 07] .LI‘LI_.:L.GIJ.X]
= < o = Fa o T M g Mo m o m M N X = AN
B 5 w < o ~ o) B = o — = ~ o TN w OB X
e owE RL P gmw LLTE O gRIC QML pe T
T .o 1 A o) X - W o Im
3% gl pe B 3P TIeN gizdywddow
P mE XM & BEL ke Fgoxg [x WL
= 0T =g B O oPed New ooyl wgpw i T
BFEoms ®x N owren Ba g A rTN N ® oo
°H om0 F AT OXNFTT /T Tex R wE

- 568 -



o ube} 2] ] gl

<

(2) AN &9 ¥H
Zae oleol 7t

o oE o N %o ) ,LA = H_.E = = o o
wwﬂ I N Hoop F ® T
o2 W TN B = T X & o
® No O . o~ T
X AN o F Ry
oy Sl 2y ¥
0 oo T i I IR .
L oy . ,%_ = W LR Mo = < ML
T X Mo T T @ Lo W <
won B B i R ® g
up o oA o O %k T T ook © N =
ol oo o T M < or T o TR mﬂ
A —_ — —_
i w COB G TTRER 0w
W= A N RO _.umb - e o % < wo as
T g T o o — op e o T G M =
o S ToxTs 2 Pz Se® <
e R 0 o) o) A~ o
5 o W~ - —_ N A_l _—
Ho s ,NrL ~ T -~ —_— o e HA_! ~
T Ww — 17_Al G o) <0 ) o, mm:._ ‘_ZI,.# io =
& E T EE o e ~ g W 2
I B~ m = K ® RRR ¥ o~ . =N -
*E s HRY M e B R x
T 40 AT W =5 S Moo By,
‘a = \H 5 ﬂ‘._rv.._ JH _roL w OT _ ZO 9 C..# Et
=] m il Qo — ﬂ _&.E ﬂ_w E..M Wu ﬁo ) -y ;ﬁ sy ‘Ul
v o = N - ‘mg . o ,Ur X judd -
o w ojn KR <P A _ 255 R il -
~ ﬂe OW = ,NJ %O :.L G < ME ¥ oo HOI o %_/H ﬂ_v
x 57 = Py TART 5 o R b o= o
«2T L sf.ili 23 FETIT 3
' N ) E ~ — o)
v s . * et e A I
in o Al do o N 5 oo M ao = o| W o TR R X
X B R i Lt GO | ﬂw._ [l B ‘DF ~ o [ o ~
X = <) - s ~ N o W%
. ol o] oy < g o N J]H o = ,Wo e N® oy o= I =
94f I tqgsrs pwE JDIFLT &
NCIC - R < g E T om oz m 2
o X AR T R RP R3S OrTEX O

o] al

°

A2kl o

=

h 84

3l 7]

-

o] of

- 569 -

A2 7]

1

o

o] Al =]

=

=

o 4%

PN
T

]

A



1241 o]

o

B
==

-

A7)5w 1o o

B° ,Nr,._ E1_ ﬂu ‘m_yv ‘_ﬂw_ - T
e Sl anrER g X o W
_ Mo T ogp oo Mo No o = o B T3
= NoKE N R B T om | T - oM
e il A —_— < oo 5 Ujo - o No o ) — o-
o T ® W T | B A )
T o =X -~ & I Bl S Iy gl T w =
= X 7o 2 | %O oR 3
X — & B = i = ® T
b N2 oo ME M g oH N o % A n
- RN S T > Ly TN
= R A S won e w
To o e ~o I = EROS =] 7o
T R o ol ) TR
i wos o B ol N o o T
oy &= o " o N o ok %
o T ®° = ﬁm B v 3 = op T =
50 T og T Ty = a T Xy
A B o= g W2 oW o N T X
my m %o B oo wr Mo X oF| o < o = N
A N~ T <] o) w9 »
3 kﬂﬂ@ﬂ%ﬂﬂ i o T o o
= S T <
M g gk oo il T oo
ol o ER S R N o= W oo oy 3
<0 S = I R TR M| T ZA% noo
—_— ‘H y ol Oﬁ ,Q X X z 0 . ml ,.ﬁ — .mh._ HL.._
cp Al SR gTE 0y B ooy o Mo
ol }W o0 ‘_ﬂo_ﬁ BH— £ — mm:._ —~ ‘_lr_wb w 2 1o Li
N2 .ombuo%mﬂo,ﬂ%, g ro R T I e
— X T s ] o " = T T o
O ) TSR LT T T FoN
L = m e m mooAk
= =W =& T ™ T
N e o s = o ° ~ 3] S Ol Y — ol o T
N Ho T o o X o oo =o| < X K oF
Z AN o oR ~ ~ v 0 o =
) = = o e V| K |y N N
N -V oo @ e T
Bx raoers R, IR Hsi FE
! —] =/ =0 o 0 A
v e ZZlhiarorwmiw A8y ZTry BEE
L s RO T B M| B o P wow T
TN i R CRRNSON ol e T T ow %o A
A y%%AMM%ﬂ% e I I T =
o~ : 0 0 -~ o .mv.. — !
P ~ No Mw ¥ R W ﬂmg W | e E W E ) iy
~ S oo T o o ol = + Do e T
S T B No oo

Aol 7

=

o

F

a2 S HMAAL
o™, 7]

o1
- 570 -

Z o
b

v A1 zAAe] A5 A9 7t
A

D 71224k A



=

.

A AL e

=

g WAL e o

AR 7)E} o

ted i) &

°

o) 72

==
T

Pl A el

}

hs

DL

]

-

2) A5 W7 [(Index Modification) ]:
e}

), &3y

&

—_
o

XM
L

T
gl
ol

of AzlzelA e

{|z
Lo\

&+

B

NoA o= A

3

oz

Aex7)d%

T
T=

7744

3) A4 #H A [(Index Cancellation) ]:

Az
ox
-
ol
ﬁo
e
o

olo

Gl
o
Gl
Nlo

el

s

S

B BAH o2 ul$ FA}

o
A7) 2]

0.

o

2=

A1

3

o

1—0]

O

—_
file)

—
o

o

T

- 571 -

59 BN g WRA

T

N

th. 71 2AAL0] AEF Q) 9o
D) 71222 raare] S 3 7 e



O 71244 waate]

atke] 744

=

lste] 7]

=
T2

2o Folo)n g

=

{|m
-

&

ruze]

N
ol

BRVE

o

bol gellol ube} 712 Ape] V1 EH 5 B 3

S

o}

v 34

ERER

T

Z]I

K< o |lowa [=un
:._._ m
s N D o
2 n 0 o 2 00| 7 38 K
* | 1o = CE :
AT _.AT N_| o_E A.__. Eﬂ e OM c m
o KA B4l g e
e N R R 53
_.AT = %0 x_.._ el D_l ol K0 _.T_
< = o S
we |Elr |k YQal 5=
ar| 2 Kb 00 2 G+ 20 e
Rr 2 K = <F i KF o | .~ o JlJ
MRS S sHgwgmS
e x1_'_1_| < A0 __o_.ol_WL xl% m_.
+ KE | O IR E T
A5 ml=s
¢ oA R A
L R O g el
Lz R W B O
iz gl | WimE
2 Pie |zw M vo | <k 2 T
._l_. s w = QO =_.__| 10. Tr m._ Ol_ A :.%
il E Dﬁ @r_. = C|._ [ W.A _.Al_u _.Al_v _.AIJ )
NI BB H|ITIIDS
~ o Ke | KH 5 K A&~ | ok = ° K
Sa TR STEMg|=5Y®
S Rl | ® RIS
-or T o & < F RO
R0 70 %0 | ®o 95 %= 6
i b J TR ol K- \Q K
K] =wma k= oo
m;w 50 | A
ol | = 10 <l
mm W |2 | KF
O = 0 — 1 —=
Il e
P o X i
wﬁ.ﬂ % S &0 mu ﬂ B0 _._wﬁ e ~
FE o R ok o
B0 3 I
K <0 y
i ® o | (D

?l_

JCERE

& AP PR Folo|no] et

k4

F<l

alr
=

3%

o

B

Al H

@“

ojn

R

+
e
‘._mvo
=

el
Br

o

Fol ) el

gels

A3ke] FE7HA T

Wb o] 7] %

1513
=

- 572 -



714

=

=

tE A

1

o

)

=

S

® MAE = 2F7F 7] 224k

==

o

T
)

2 A4 3
le|Ho

H

o
2%
5.

-

s

s

}_

°

AU 27F obd = eofel] A
of whel waelo] Mgt defxte] o FE o

il

)
yl

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

A7)

1

e

7148 e] ol

i

0
yl

® 71k 7]z=2p2ke] A S

o <]
G 7el

o
ﬁo
)

—
fi%e)

—_
fi%e)

!
el
TH

jand
veel

N
ﬂ”
w

—_

;.OL

e

2) Adh 2ol 7] 2=}

EIUESE RN

A,

S

Ve VSR A

=
o

25

A

o
= 45

.
o)

g

A

Az

ox

¢

B

fvze)

N
o

o
ﬁo
)

fi%e)

&

—_
o)

2 A3 E dgi 89 TX

el
Njo
il

W

e AN g WE 5

3l
T RN

, &
A A glol &3l

¥ o] A] (http://securities.

<

i=]

A o

b ERRS) A AR A

-

- 573 -

k<]

S| 2

S

A A

8¢

o

(3) &&yQlel ZAEo]& ] o

miraeasset.com) o] 1 U



o

—_
file)

the] Al o] =}

=

(‘2. Ao WE == '3 Ao W&

HA o] &o wh

o=

3

7N

9513 45

Vs

7N

’

al

o

S|
S|

bol A Au g E St

o] 7]3tell s

I

o

&

d

EEE:

o)
o

2

o

. T

Ho

w

rveel

N

o

o)

0]
s

l

1

TA S

=

AFAEG DA AAR] W) DA AT = AR

A% ¥ 0 wiael 9 B4

[e)

of meh 1 e

o

=

-
R

EREREE PR
)

o1 4E A 2L
°]

=

B At R
3

H

I

ol

o
7
%
—_—

)
G

NF

S Weo) W holN el A

LPA wEE FALEEAC g2 E4S HAFUA. v, 2 S FAEEA

ﬁo

A9 A gl o

7R

Agpael whel | A g

R

1

ol thali A

)

o

TH

—_

=]

- 574 -



. #A9 884

MBI ALAM T EIIM T 7| x| AlE0| FA = HESICHE A Q1A 5
HU D SHL J7IXE B E= 52 5HX| ol &= |25HAID] HIBFLICH &
S0l ESAE2 HZIAIESHo| ot ES = X &L .
1. HAWE 919

ag EXREL U2

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 ==
};tq;o“ SHR S| TIHLE 2 SAQ| E=2)|2F SO J|=RHAkel 420
;;; i OIZ2FO2 HAGTIN 2 A WSHA|Q| J|=X A S
S er - _ _
¢q°50“ 5t 2102 BI| HAKIHLE, JIERtA = JIEXA AAS
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|ZF_D:|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

- 575 -




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

- 576 -




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

- 577 -




1
HI

SR8 F=2UE

S 2gR 99X AN SAS £ S JELIC

2etatele 2026 082 1420l =S 220 X
4 K580 B2 DM (202601201 2~2026E

[
ror
()
o
g —
]
R

ZHXSHLE

6230) E EAGIAID| HHELICE

- = 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

o

:
ox 0

2
_O'j
K
Wi E o

pn
0
0= T =

o Mo
o
I

tt

.= SN =UE
— LSHOIO| TR £Clatzt Bt S0l (2 LA, SIME X} N
Al JIEHZ&OI0| =2 SH2| 2|FE O|&o)| =2etet 2 |1EZ
AL 2Mcke 22 2 332 D] 0180 220|13Z ELICH
J|Z=RHAED 2t DD |BSARL 2MOZ He|UEsS &8
S e S0 =2+0t] = SHE FAIGH| HE 0] 2HeI0] Tt
o= TIe

ok= 8%, 11 2l Al uetAl=, EMHAIE JIEt 2 S3= =Al
e 32 & &2 20| 01&0

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

- 578 -




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 &£

- 579 -




1
HI

S8 =UE

5t 40/ Z0H0| MOR EBSASTHA| HAO| 2 4 QUOO2,
SEIEIAl DRISHAID] BIRILICE

, SAXDHHOIME S HAICISAR] 22 2 S2UIA
= AS(ED|AfE & LEHOI0] B 010 S&
01522 WE0| Hle < et SO0 et

|
ASE 2F T8N0 oAM= SNy S 2eEd
1§

T |
1o (= o
oI oI g

=

>

e

IS

M

0
a 20
z

=

04 0
o ron on
pal [=s rr

2

5O 0
o 0z

- = S Eltts 2 S2E gt EFE0 /K 2+
= X210 eSOl JA00kHH, B2t 3R 2= A s

CIEXIE H&l = SXI6to{0F ELICH

= S| FAH= FXH0l &M = S oL 2=

Ol el g, e BEOILH 28 & FE, SIS
&, S AREZ B0 Rl= A< S01 Kigtok= Bl 2
BHEIXI Bd=X HFE 2160k SiLIC

IV. 7] A5k B3 AR

Qi |
rr
pax
2

7} A A A B 55 (Samsung Electronics Co Ltd / 005930)
2~ B E5 (SK Hynix Inc. / 000660)

of

2. 7| zAp4ke] A8
(D AR BEF

A3 A= 19699 14 13l A dAas A3 bz dysglon, 19751 6¢ 11
A

719N E AAsEHTE 1984 29 28 B7IFFE3] Ao oAt HeE

=
A A AT QT2 F A A A A 222 3] AH(Samsung  Electronics Co., Ltd.) % ¥ 73} 5
Utk A A A EE CTV, BUH, 29, oloj7d, Wda 5& Ail/dusts C

E(Consumer Electronics), 2~WIE¥E 5 HHP, W E Y I A28, AFH 52 AT s=

- 580 -




IM(Information technology Mobile communications), DRAM, EHILAP 59| A& AL/ &
Wt Q= WA AL TV, YU E, = EE PC Euld 8 =9 TFT-LCD % OLED t] ~
Zdo] Hds AA/Fustar e DP AP O.R o] Fof 3 IS Fiw o2 FA 5o 5
=3

(2) SKetol 9= BB F
712w o 22 Aol sho] K2 S B Abe] ] S AALAIF-& DRAM NAND Flas

3
h 2 MCP(Multi-chip Package)9} #-& w28 WA AsEolm, 2007d K-8 = Al 2~H LSI
Fokel CIS(CMOS Image Sensor) AFell A 2 &85 o).

=
T
L

TASEE BT S A oA AE L FyT

gAY A FA  FARGA] F SEE8E 40

-3l A Y A S04 : http://www.krx.co.kr
SKstol Y2~ K55 (SK Hynix Inc.)¢] 7FA4EE7] 32 g7 2 & (Korea Exchange) ©] 3L
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