21 ER[Z]]-2025-309

@ 0] 482 "1 I8F
022 JSHLCh matN H=
ot= 8% Mok EsLitt

@ [Rel] SSYE M 2PHoIM
S XLxA =A Bkt 0j242]
ASE AO[2L 7|CHsta Hatof 2f
& [LHEXR} £XF 72|l 2 a1

'EXt RAUMEOR XHE MECE

H M378233 DPYEABSH(ELS)

of X9 &F T 7IXRAI0| FIK|e2 I [O2HoASH
M303823| LYZASISHAHCIZY)ISl FR, 7I=AURI HSCEl X|o=2

Jgoz ZJIMEIRY DIEZ0| WAGIZOH, 20245 1€ oY ELS Zof
7.5624201M 4.32472] £HHO0| =P 3.24220|

57.17% UWA°| W7\ 42t 2HES 7155t vt UASLICE

E QARH TEQ| AME Z J|RXMO| JfE F20| Tk [0joMSH
297545 IMZSISEAHCIRE)S 22, 71Xl oW Z=o
Zgoz ISR DIEZF0| WAGIZOH, 20245 8Y oY ELS Ziof
7.0022A0N 4.3724910] AAHM0| SPY=in 2630/9i0| MEEE § o
62.5% LHQIC| 27|82t £HES 7155t ot UBU.

—

2. 1 2| S8FALE HE SaAk

71. 2 HXI5= S1A| ELS 2442016, 2024)

2016H0l= &2 HSCE| F7IX|40] 2202 2 HSCE| F7IX|ILE J7|x2
oF ELSSO0IM 2F 10% LH2lel £40] st Ht ACH, 202480 &3
HSCEI F7IX|5:0| Z2toz 9F 50% LH2|2| £=4l0| LrAyst Ht Q&L

Lt sielZ2|SA oriZAsHHE(DLF) £41(2019)
= Zxl, g=/0|1=2 CMS 22| ¢4 DLS S8 mQlst HMEQ| 7|xAMt 7HA
3i2t SO= 20199 92~10A0| B &A5 52 7%(Z| 98.1%)2
7|=olH OtV |=el E= S 2HHE Hf JUSLICE




@ 0] 23M= S32HXI2 Mo HS H LS et 015 STIS 21510 'SE2HIX 250 23t @S, R 23 780 oA,
SAIS| LiF SHEAIE AN DIHZEEH| £ LIS £ OfoHE 5 UTS Xt X1E LIt
@ 0] 2= TPYZESHO| EXNLZM(X=2AIZL S SFAAM

olloF sk= EEE HY ASULL m2tA, IZ=HAM= 0] 23
HES OIGHSHAIEO FUSHA7| B

ol

S 0 2A) HER BSATE DAEH ohy
i TRYZES 0| EXMITAES HIEA| mEo}

r

o

& 2 YE2 gt (ZYEL 2| 32 YR EE MR 240] DY = A0, EXz Qg 242 EXIX ZQU0A
HSEUL. 0] 3 8YE2 HSAESHO et BSEX| tSU

H¥CHs MTS sPL =37I22 WIME 39, 58

[=][}

& 2FUES M= O|35tx| ReIASHE =76t BES 0|
IS Lo B=st ML oS += ASLICH

ol

- DHLMAE AE 71 # Ofe) ArEHS HHEA| 201-4XI5101 FAI7| HIRILICH -

NG SR= P AINEIES n[2joMS A H378235] ELS(TMYZESH)

« THHEIE0| MiSet £AFEEM

fujn

ZZSHA|7] B

ELS= 7HE FA9| 71H0|Lt FIiX|+-2t ALY +=AS0] HaliXl=

ELS IMIZSISAEO|N, RH2AIZHOME 2REXME 5 EXIYE0 2A10|
AL S8YEL S| H EX X0 SAISI0] 2210] AME= ZSHOZ MOIFLICE

g £X -
DLSE Z4olLt F7HKI4 9l0] O|XtE, &8, 87t 52| XHt2t eizisto]
£0/20| ZHE/S TAFSAEALIC

S SES IUTISENNEOR WY JKsH AN 242 IO 100%2M, 23
20%2 ZSH= 20| WMH £ YSULL Eat ST} JhsEHL MK SEa
& GHHYTXI= Q0%ONAZOA LHLIO)

=
dolgaol HEo| m2t £PYsiH, 0] Z HaLH0| e + ASUCH

S=E S N SEEM | oore o szan M SIIACIEINS 90% 14y,
Q= of =7t | HEEd | ol 674 0|5 ZEEHY Al ZHIIU(ZIETPC
0 95% OJ|&t X|&

= ArZo| 7okt EIsH SBAHIKISH HA7Z0| [ SADL EEpIE, MEMpE, Mejojs
ETHIAUATX|, HSAQUATAIS LS Z2, ¥ FHINAS O YRRE] 114 FE HUNE

£ W2 E=5F b3 F x| =t 7|2t LHo| A2t2| sHXIS 24tohd 4= USLICE

= o9 oot 2iHsH S8AHIXIESH MIS6Z0| CHE BUEY = 289 o S He[THIE
P2t EXO2 SIUETIUXSO| 715 X |FAl-&2lehs Azl SRUREL| HZ = I3

=S+ S T
2 Z32 278 £ YBULL XQTWR Y2 6JYY OLIO] B XY M) HE

RIRIRfR, AT
RO 23t AfRt

2 ME0]| CHg 2oAfet = IR AE0]| QS A UM, ZHMIE|(1588-6800) X
=H|0|X|(https://securities.miraeasset.com)0f| 22[&t 4= AUCH, 2XH0| LS AL
SSAHXIESH 36X 1810] [} S8AS(1332) S0l =22 QA6 £+~ USLICH




IYZESAOl YHST2 NHNIBSTY NSYBSTS 2L MHE $ O EO 02

zeisZoz x5 YHsI0l AP

- ANEHRSE 2HQ : 7= JHABMEY, 7= M, AFEAUTA(HUHE0 =& 8),
EIAN THsY 5 13

- NZHST ALY : WAl NBSTS JIZE MY

MZeSEHMR)Y LELHSE(CRIE S & SEUE)

ois=a0| ojn| T MR1(Z$3) MR2 MR3 MR4 MR5 MR6(X &)
CR1(29 &) S8 158 158 S8 1S5 S8
CR2 s 258 258 258 258 sg
CR3 158 Visy=1 3s= 3s= 3s= 353
CR4 s= 258 353 453 453 453
CRb s 258 3S8 438 bS8 S8
CRE(XM2I&) S8 Visy=1 3s= 4358 b 653
% MR2 A|E2|A3(Market Risk)S&, CR2 ME2|A3(Credit Risk)S&
YAe EXARIESEE HRE228(1S3)UM HRR2:E(6SD)
wo o3 x| ?E-IFTI%EES 6:*74"2 ”jarﬁtﬂ _&% IE_f olzigt EFR7IE0
[2=3 | [_[fg olld =2 -r!%.*oﬂoil H_OH _%—E-:OI 7&_5?}1, I'_’%La o| EX+d
it 422 EXSSS Eol elshd = g2|Xel EXFHES
StA[7| HEELICE,
ol fliSaC= Halitl Ol7 [Ar2t
ARAMSEIL IR =2 FXXE st 4822, AYYA
ZHASEHISEY 20% Z=00|H | fUES W HoM= R =2 =&Y EXeYES F7
H I e 48 X =4 M8 | 6N, 0|15 floH XHM7IX| HE0| M2 &24AYE X3 +8
g Uz EXX0A HMeest 4SALIC
AERMSEIL =2 EXXE fISt 4ECE EXtEZo BH
ZHASEHISEY 20% =Y | BEOb= HE ZUSHEH2t: =2 &9 XY S F
TS5k EXIXLO|A Metst 4ELCt
AYMSET} CtA 52 EXXE St 4222 EXEze
== 388 f32| 80% 0|4 x| BHHECE S ZUSIHZIE O =2 +F9 EXisY
A AH3S FA8l= EXXOA MEst HEYULICE
wE ) EXols 10 435t X0 USS 26| ?_lllﬁh“'j,
oy 4S8 22| 90% 0|4 x|ZH HHZHC =2 *°'% J]CHE = ACHH Y™ =Fo| 2
S dse EXIXIA ket SELICt
Exrgze -’.‘_‘-’.‘a!?—l*z.*% z|Asl5tn, O|XIASO|LL HIFEAS
32 95% 0|4 XY £Z0| OMHXO| EXIE SHZ 5t EXIXIA| Hetst A=
LICt
Oz E= Ha &9 +AUES 7|HsHH, EXtEZ0 &4
0| W USIX| o= EXIXIA Zehet HELICE
X QSHHES EElX|7F EX| o™ 47| ERTOM SIBT THAl e ZHSLICE (KI2:2A3IRP, 2|5 LH0I3)
- 124 4 S3}k: USD, EUR, GBP, J Y( 7| £3} 0|919] E5}= 2CH| ArsF ZXSH|LL)
X HUBSE2 O MZA HUBHIC LUESHE0| EME 42, 71 =2 S22 MLd UHX| S8 § £2 S2(Second
Best)S ArS&LICL
X IHE SZENMEY 3 471 8 42z AT

S31 20l Y HES 25
% TS Ol i) siZots 29 AV| EREN YBES 150 A48 IYSILICL
@ 7IEXAS £7} IHE ZWFHE B
@ 7IERMO| ZRI SEN, SHRM S JIERMO AHEI0] YETX0N e SXIKL OlEH7HS A0l 2 B
@ 7IEXH 7420 T2 1047 T EKMO] YZHEOIZO| A B ERWRL 26%S MBI B
@ HIEUZA (421 HiZI017} 60% OJAIQI B i kol AEQ I BHJ| H2(0{7} 70% OjAel ZS)




| &E2 0K BH2[0E 7

Lto
-

L3

® X 67 (&

*

[NY
1

1o
_lluu
i

M
=

14

HEE

EIN

b7t 7|

to] &

7
It A-0|

Al

=2
=

ALl HE

L

® <

MEE stAl

A=

ol

JEHON HEE O]

ofi

[Z2f] 1EHM 2SS Mz 0f

e M7 oHE + USLICH

AL
(]

of 714

LCt.

A
=]

f

=)

B0

s

A

)
()

X0
o

A MSELIC

=
=

L LHESHZ =0 [ME =Xt

a

s

M= S82HAE




ol % 2 A A

oj2fof A EAH 378235 'l A 3
£2908, 230 2TY

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

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

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

e
YAl J|MAteto] AA E= HEgsicte AE A™HSHALL O
2F E= &25HA OH'IE.% 72| 5tAIZ7| Bt ot &5 o] oty &

[ FAARA 2413 ]

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

L.

Yy,
% ELS - DLS - ELB - DLBY| W3t FEAEE S 8FAFES ARFA AH 2
(dis.kofia.or.kr)ol A ¥l A A s2A 4 Q&Y T},

<EXNZ2EHA F2AAE>

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

= Xlot) EXtotAlD| e LICH.

_37_




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

38 -




= © O] AFE O N O AFE ol EWHE ©OoO|E

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

2l oAl DI HHEFLICE.

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

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

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

ANEB A2 HEO A2 &0

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

SCA [EHA2 B 015

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

EXXRL A= otm=

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

—1EHHl afef Sat USD, EUR, GBP, JPY

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

_89_




%
<0

ulo

=22
oI

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

=)
=

SIERZ ?

=

) &SE 0kXI2t HH2lof

=l
)
2t

*NO KI(t= 49
gty

=
=

b

¢ ERANG AR R AY 2A

@ JIZ=XHake] 2Dt 30H
® ItH2IXI o5

@ J1=XH

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

[e)

=

°] 20

)=
Run

wetol f15¢] 100

[€)

L=

R

A

A

)¢
_40_




1. AENL
a2 e
z29 DIZHOIAI S KI378233 MMAYHEZA (I S)
(=298, 223HIBE)(4E3ES3252)
DIESYNZA,S KOSPI200 Xl
A 10,000,000,000&
153Y HHIIH 10,000&
153Y 3t 10,0002
IS TIPS, 1,000,005 2
F| AR o208 1,000,0002
|2t HOFA| &Y 2026 06& 082
a2 2026 062 172 2= S5AIIHA

(BAD12H01% FuF 4 20H

e ot Azl 202614 062 08
Eot)|2t N

20263 062 12¢

=g J| 2t 20264 06& 152 ~ 2026= 06& 162
I ALEHOID| 2L 20264 068 17 2= 5AIDEX
Lt o] 9| 2026 06 18Y

20264 06 18&

2o 20264 06 18&
ok & 20294 06 18¢
(=]

— 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

_41_




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

_42_



ol

et

1217] whst e,

S

ol

]
=

b4 o] of

7}iks

-
T

Hopgole dualy olx

|

ol

]

[e]

B
=

&)

EF

L=k

]

4

[9,786.26

19 FA7FA L 2026 06€E 01 7=+

=
[<)

w

4717}

D

9l

/E)]—

2oz

uk
j

25 A4

AvdEugeR

3

i

o2 A39]

=
e

20261 06¢¥ 01¥ 7]

L
sy
H
L

% O]

E’l_

-
e

oA 285

2 919

Aefel

=

Ao

00
=
2
©
o)
Al_l
=
S 00
5 |2
0
Q@ s
|
0|
W |ar &+
B | < =
oA B
00 | <] < oT
R %2
Ko™
NN

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|E714%8 714 « 2026\d 06¥ 18<

_48_



O AFZ/HBHANA T A5 AF2/FBHAD 7|24 57}

O AF2NFBRNY 2 38
Rh== S| SEE I SE=H
1Xt 20264 092 15 HHASH x 104.325%
2xt 20264 128 15 HHASM x 108.65%
3xt 20274 038 152 HHASNH x 112.975%
4%t 20274 062 15 HHASM x 117.30%
5Xt 20274 098 09 HHASM x 121.625%
6t 20274 128 14 HHASM x 125.95%
7t 20284 03 14 HHASM x 130.275%
8Xt 20284 06 132 HHASM x 134.60%
oxt 20284 09 13 MHHSM x 138.925%
10Xt 20284 12& 132 HHASM x 143.25%
by 20294 03 13 HHASH x 147.575%

OAREZX7|4338d

O ©71%3 74744

DSl A AR 4R (R

O w7197k : 20294 069 13¥

O AFnaY

R 7EA (RE7 )53 7E < o]

PREZ1S37E T 2 AR E )

Nl

PN
T

_44_

4T 1 F

H

2

ol
=

D)




2 &d7=
= L8 Sx4olE
(HI&)
(1) 1XF RS20 | MBI 120 JIEHARS] TSET |4 .
H0| D=L 0|AtOl 292 O4.325A1
> OHDIZI04 « 104.305% XI2 (2417.30%
(2) 2X KIS Z|MEHEII0 JIEAS] TSET |4 - cso
20| Z=2|F:JHAHS AO| HO o . oo
> OHDIZI0 « 108,65% X/ (2417.30%
(3) 3K KISZ| M0l JIEXHIO] IISED |48 15 9750
H0| ZXIIFJp=H0 o] QJALOI HS ) .975{:
> OHDIZ0H + 112.976% XI3 (A17.30%
(4) 4% RSZ| MR I00 JIEXHIO] IISED |48 o
20| ZI=DJ|F=:OtAHC O|AtOl ZHO L oO
> OHDIZI0H « 117.30% XI 2 (417.30%
(5) 5X KIS Z0|AEHEII20 JIETtARS] TISETIALE .
20| EZEJ|=JpAC 0|AlO| A2 021 .625{(:
> OHDIZI0H + 121,626% X1 2 (2417.30%
TE  |(6) 6T NSZIIAEEI |0l IR TS |AE) s o5
x| 20| ZXJ|=J1=AS 0|AtOl 292 o . Z
Agh | > APIZ « 12595% XIS (17.30%

(7) 7R RS |AEHEIII0 DXk TS|

20| £|ZEIIFIH240
> MBI « 130,275% XIS

AlO| HS

rig

30.275%
(%4 17.30%

(8) 8XF XS0 | 2HEIK0N J|Z=XHAre] X SZED|
%] QlAtOI A

20| Z|EIIZ=IbAO
> OHDIZOH « 134.60% I

rig

34.60%
(¢4 17.30%

(9) Xt KISZD |ABHEIIU| J|Z=XHA] RIS |
0|AlO| A2

10| ZIZD|FJH20
> 0HB1Z0H « 138.925% XIS

rig

38.925%
(¢4 17.30%

(10) 10Xt AtSZI|AEHEIIJ0 D IZ=XHAS] RS

J240] 2| EIIZ=4240
> OHBIZ0H « 143.25% K| 2

0|AtOl A2

43.25%
(¢4 17.30%

(11) 11X RS AZHEIFU0| D= RHSAD |

J240] 2| EDIZEJH240
> UBIZO « 147.575% XIS

0|AtOl A2

47 575%
(%4 17.30%

(12) 2I=XEALS| Q)| EHDIPIFA
AlO| HO

o oT

S EDIEY)

51.90%
(A 17.30%

_45_




= L8 Sx4olE
(MI&)
(13) <1 (12)01l HESHK | 80, 2RV IE0EAEIIY AUZSH .
ot | Z=DlElOI( TIEH _ 51.90%
2l zEEY(HE)X 2 kol WILDIZ40] &|=D|EIIA ’
A& o yl|oro2 gletst XQ| 9= ALS(=)} J|I= (&117.30%
s - _ PIEYNTAE]
(1) 2 (1201 SO 27, BB EREDIY slgzee | o
EIZ2EU(ZE DK DIEXAL] BOPIIZE0| E ZI|Z=IHA o mlm o
2l [35%]0IRtO= Flerst M| QU= 22 () JIF) SIEBE!
2)-1}x100%
* 7] A F)ES A Alal g B o]dE w7 Sl A 99 ® EAS
Ao, eI ZHE AFLA7HA] & ALtets A9 thE = AFHTh
3. 94 &el7+x Y=
| HEEEUME 7| ZAE0 Z 2T EHRY ; :: j:z
Ojgtos siete 0| 9 39 i
35% 0f BEE b 3071
— 7|8
34,6000% — uJg
30,2750% — N
25.9500% — 1372
21.6250% — 5%
17.3000% = g
f ﬂ!mxwwlll'.'le:':umlxx?lx:"l'?’gl | 129?5{'% — B?HE
15:;;;; 3;:;;;.4[4«._-_: * 8.6500% e 6742
L =] L 8T *115:]_' — IJHE
N W 1% 80% o
HEIEN A
-30.0000% | e e
-65.0000% (KOSPI200 T
1000000% " (ga3gal- 100% - - 30%)

OICHOIA SR NI378233] (0il4h &=2URE TefE)

_46_




[2029F 062 132 [ EKI KOSPI200 Ki== JHE 0|

ot
oJ:iIA. [2006 067 182] ZIZ=JIEIHA2) [36]% NIStO=Z Getst =0l
l_jml;a 1. J|I=XEAIS] OO XIxJ|[F=J1AH0 o al0|q <
T | 2aalo] LB

7h EAFE dA] 1 FARAD
- 7122 F KOSPI200 Al 5=9] #2774 ] 1,379.56pt<l 4

AAR (] k2l W) 3EoH Pl 5, KIE A 24 7b)
7138 7k 74-4] KOSPI1200 A 5=¢] 7F4 o] 482.846pt " RFo & sleksl 4 o] 9]

&7 71=)

.

2 by

—[o

7= s E=AE

B IEIIZ 0l KOSPI200 KI==2] J1=30] 689. 78pt L I
Atedlt —-50%
=19+ [19 x (-50%)] =5,000 B+ &f2t

B IEIIZ 0l KOSPI200 XI==2] JHH0] 551.824ptZ M
Atedl2 —60%

— 191 +[191 x (-60%)] =4,000 2r2 Als
DIIZIFU0)l KOSPI200 XI4=2] J1210| 2759120t 0H

Atedl3 —80%
19+ 19 x (-80%)] =2,000 2+ &kt

l
12

['D

D1 I+ 0fl KOSPI200 XIS J+2401 Opt
Ateil4 -100%
+[120 x (-100%9] =0 & &8

—1

12

_47_



4. 71 2Rk 7w EE o]

—KOSPI200 & == T )

— TS (2

30.000%

Z5.000%

20.000%

15.000%

10.00002s

5 D00

000%

S00

300

200

100

Z0-[0ECUE

C0-I0-ZE 0E

C0-TO-TC0T

0 TOOC0E

CO-TOSI0E

CO-TOETOT

Z0-TO-£T0E

Z0-TO-ST0E

Z0-TO-ST0E

Z0-TO-FT0E

Z0-TO-ET0E

0-TO-ZT0E

F0-T0-T10E

£0-T-0T0E

£0-T0-E00E

Z0-TO-E00E

£0-T0-£00E

£0-T0-=00E

Z0-T0-500E

£0-To-F00E

Z0-TO-E0DE

Jt== 100012k Ot

{d

| JI

Ol
<]

F

(*JI =Xt

| (

2

Ol s &2 X37823

N N O N N I N R N R N B N R R RN RN
| v |x|o|lo|o|o|lo|o|o|o|o|O
|2 =|(el8|f =222 |S|2]2|9S
ME%Z1OOOOOOOOOO
Di
G+ <
00
wwMOMm%SOOOOOOO
<V | | —
o<
oll
0 o/ooo/ooo/ooo/ooc/ooW@nv
Wi s S0k s elg|Ln2S
of | HNlo|lo|R|lo || |C | |N|6bL || .0
N R DN A e e Y A AR S
< 11223334454
ool w | e | Wy | w e | e | ey | e ||
IH |20 |20 | <0 | <0 |20 |0 |%0 |20 |%0|<0|<0im
s~ IR|AIRIRIRIR|IR[DIN]
| KA (KRR R KRR RS
Vg lrlrgrlr|r|g|lr|BR|IR|D
— N ||t |w|]o|~]|]o|® ||

_48_



H
1)
20
oll

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
100.00%

3+
o

20

5,047

Il
3+

P

¢}

—-30% ~ —20%

—-40% ~ -30%

-50% ~ -40%
—-50%0

—20% ~ -10%

jid

oyl
<0

K0
10
KJ

o] 2003 014 029§ 20234 05

Total
79} Fi FAAA

AYA

D¢ 2

=
T

o

o

o] A TRt ol

3T
™
-

T

&3
of

3

TE Al =%

o]
o]

<

4)¢ ag=e ¥ BAH 7]

=
|

o

EEER L

Ze Tl ng

iy

2

Hurt,
S b= A

o

Y TEZEA S3HA

—ol=2

Fis

=

)

X
=\

ARG AFo] GYA FAY A%

B ST ASE A
— 49 -

439 AR B 2

2 7%

[©)

=%
o —

A3

1

H
=

S,

(]
Nin

]_

3
A

A of
&

a




0
et = = T
Jo ol & U mwoMoMu%
on = a0 Ko O ol | = o m_. M (I
&0 o7 80 51 = =y O | 5 £ A < 1 ot | o
80 s ok ol X oM 50 | = =z © 0ol g 2
o K 30 Ko a1 © oD - = WA ol
o R ol U ool IREpEHGS -
— = o @‘ - I/__.A_”_ 110 0| ;_O
R =00 @ of =5 | ™ Sa =Gz
! = S Gla BT |2 mIn P | w0
R| = BAHIM | ® Wz <
va ! — Kk Cowﬁ_._nﬁ_. Sl KO T8 ) BN "
< IH =< o= = o = |m SRR oo e
oA SR|ADN g T By L g
i ol M T ijf_ % A Q0 A | <
2 il ) S A = o Ul M35 ag | U
U o o of 3 Poxs2 B g AT e R
K LS $¥s= NERRR= S SR |
w80l gy o E_QM@S%_@O £ o3 % g0 | OF
w0 | ol v [ < o | KO 0 -, @ <0 — ‘__.__”_ ol
Sl DR o oS o= WAaswys|8
B | R R 2 Wlws |=25s - | ok
%m___jmoﬂ e L Roulw [(WE=ZmAS| 5
m |00 3 o & RM ou | o T 2 2 3= m o
: = ! A= =l ol — I | O o ° __ Z0 | =
7 o 80 3l e <J J[E, JI[d E D RO % om | = I o = = A SN
QT8 " amlam| Bl in (283033,
<00 5 = | = = |= = ool o <o R = | 2
R 2 m M s |5 — < g7 ok | < T © __IoM_A o L | <
.r@mw__%ﬂﬂw%__oT%__oTMﬂ% 2 S| = & K __HOE:ML
o o X0 ol B0 | &> — o T35 = — =N = 00 OO
1%%%55WMIIM_@MMO_E TEwaNz| s
el BR[| <|<<iy= S — | oo = % ol =
MEP RS EES R LR =R
@%%D%11HJ,H% "R S ERC R A
S lop W R 3 51 ol |01 01 B2 3i|op oS |wmE®
ol | 00 @@ |0 o — -
_ Rl S wook | &
_ ol __IoMLul _._=|=__._r.r._ o
HEE: 2™ 5 I 2
~ |2 A AQMO_J D %E
7 |t W to ® | Ly ph o
R
< | WK o | ko

2= A4 2l EISE
. 71 ZA}4Fo] HSCEI A4+ / EUROSTOXX50 A4~ / S&P500 A4+

« o A A}el

)t}._

A E = golo] FA sl e o} x]ola)

al

ok

or

+ T

=
|

i —

| of

i
i 1]

oA

ol
o
Pl

il

#il

_50_



JEOL D18+

| =
[=)

[e]

t HSCEI

[eZ]
o

g
[u

k

JEOL 0l

=
[=)

o

> =22 TAIN 1

_51_



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
— 58 —_

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 06 05UALE 5={0| L5IIoLE 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

_54_




