21 ZR[%]]-2025-308

FXSE

@ 0] 432 "I SBFEAYE,LEN, HEEE 0]

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

ot= 8% HeolX| sLICt.

& [R2l] S8HE M= M OX7| T CHEE 2, @34 U= tE|ofl CHet CHES
2 XLUxA =A BokstH D242l S2fadS It Holelo] £Ate 24 X SENZL Oj2H0 =
ASE 2012t 7|cHste Hetol ot 2aE KPS0 At 227t AL {lstA|7] HIEL L.
& [LEEXA} £XF ]2 B AH: SBFAMES LLUEXL} T 2 65M 01 JHEXIX0A|
A RYULE LR XHE 4E2=E Y=tE JHEXA HS J|FE0| HEE|OOF BiLCt.

= O[O MBS HI3787135 DHEASSE(ELS)

= AR
2t 7I=Ape] R 2=fols 49 A0 2

gt FZO| 4F & 7IEMU0| FIHK|e2 e [DlHoIMNSH
K[303828| MMZBIZSHAUCIRHC 2L, JIZAMIQI HSCEl Xige
BUCT XIJIMSIE DIEZ0| WAMSIROM, 20244 1€ iz ELS X
7.562AA0jA 4.3220249] AAOHO| S| 3.2491200| Alstr|
57.17% W2I2| 22t £H5s 7156t &L,
ESH QARRE X9 HFE F JIRARM0| JHE BF0| ZetE [DHOMSH
M297542| IPYZSSHAHOURY)Cl B, ZI=ARM HoH Z=2
ZEoZ XJASIRZ OIEZ0| UMGIHOn, 2024 8% i ELS Xtod
7.00212001 4.37A9H2| £EHM0| =YD 2632420 Y&kl= 5 o
62.5% LH2IS| RIVjdet £AEE 7|55 H USLICE

—

2. 1 2| S8FALE HE Ak

71. 2 HXI$= S1A| ELS 2442016, 2024)

2016H0ll= &2 HSCE| F7IX|40| 2202 2 HSCEl F7IX|ILE J7|x2
o ELSSO0IM 2F 10% LHelel £40] st Ht ACH, 2024H0: &3
HSCEI F7IX|5:0| Z2toz 9F 50% LH2|2| £=4l0| LrAyst Ht Q&L

Lt sielZ2|SA DriZAsHHE(DLF) £41(2019)
= Zxl, g=/0|1=2 CMS 22| ¢4 DLS S8 mQlst HME9| 7|xAM 7HA
3i2t SO2 20194 92~10EAI0| B &AE 52 7%(Z| 98.1%)=
7|1=olH OtV |=el E= S 2H0HE Hf JUSLICE




@ 0] 23M= S32HXI2 He HS I LS et 015 STIS 21610 'FE2HIX 250 23t @S, R 23 780 oA,
SAIS| LiF SHEAIE AN IHZEEH| £ LIS £l OfoHE 5 UTS It XiE LI

@ 0] 2= TPYZESH| EXHEZM(R2AIEL SSEXAM Bt E ZH)2t B2 TjS|AZE DZHH QLY
Of 5t= FHE H1 ASLICL mM2pA, DTAEHAME= 0] 2EMLY ?:.”II ZeSHY EXHEBAME BUEA WO
YES OlatGtAI=E EU5HA7| BHELICE

6;2

H4E2 Lt HSYEY o A3 LR T= HR 2H0| Y £ ACH, Xtz Qs U2 FXIXH 22AMA

=2
HEELLD 0] F8YE2 HSAESHY M2 HS&|X] SLC)

& QYUES M= O|3i5tx| RIASHE =76l BBS OlH;CE MBS St L =F7IES BIIME 32, &2
oS LiEa ABst M7t ofZiE + JASULCL

- DML M T4 5 OF2 AMEHE HrEX| SOl-4XIBH0] FAI7] HIRILIC -

NG LSR=TASINEIES n[ajoMS A M378718] ELS(TMYZESH)

« THEIE0| HiSet SAFLEME EXoIA7| HFELICL.

ELSE 7 ZFAlo| 71240|Lt FIIX|4Qt HAIE0] £2120] HsHX|=
ELS IMEZSISHO|N, RHEAIZHOME S BEXME 5 EXIYE0 240|
w*f%ﬂf 25| H EX X0 SAISI0] 2210] AME= ZSHO2 MOIFLICE

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

P somo zyss muzEswALL
S ZH2 IUEISERYEOR WY JisE AN 2MS B3 100%2A, BIe
20%2 EMSH AMO| WM £ YSUCL T3 STHUWIL JHssit MK STahy
32 ZHIYOIZINS 95% OLN(E, L T GHATIXIE 90%0I)FF0IA watelo|
Aojgalo| AEj0] mf2t A, 0] Z HIAMO| WHE & UL

=

sfi*ﬂﬂ %Ej::imkl %fi*"ﬂ 67HE Ol & Al 3H7IY(7IZ7H2 90% Of4
=7t | H8YY | S8 67HY 0|5 SEEH Al 2H7IY(ZIZETH
0 95% OI¢ XI5

= AMZ0| ot} BHRIGH SZAHIKISH HA7E0 T2H TAV MEARIR), BEeR| Mojojs
ETHSAHATX|, HYUQUAIXIS e Z2, ¥ YHAUS O RDE] 14 FE HONE
2 e WEsE 51 5 MK T 712 Lo Aioke] HKIZ 275k 4 QUALIC

= AZo| et ZEsH ISAHIKISH KB6X0) CIZ BUEY = A20| 23 5 H2THES
o3t 2XO2 FSUBTAXISO| 718 X QX HAISH K20 FTAKRO| M E= B3
2 Z32 278 £ YBULL XQTWR Y2 6JYY OLIO] B XY M) M

A=+

2 30 Chigt EeAfet = TIR AE0| RS Z2 JAU™, ZHMIE|(15688-6800) X
EHH|0|X|(https://securities.miracasset.com)0fl 228t 4= AUCH, 22H0| Wrlist AL
SFSAHXIESH HB6X 1810 [} S8USH(1332) S0l =22 QA6 £ USLICL

DlRiR{E], ST
RO 23t AfRt

0




IYZESA0l YPST2 NHNIBSTL NSYBSTS 2L MHE $ O EO 02

sésgoz 2z Yas30l AP,

- AZLRSE 2™ : JIEX JHHHSY, =X T, AFEAUZU(HAEIN +FE 8),
HHEIAN THsY 5 13

— Al

891HST ZHRY : YN MBSTS JIEE MY

A ZeRSEMR)Y LELHSE(CRIE ST & SEUE)

QsS30| ojo| i MR1(Z2g) MR2 MR3 MR4 MR5 MR6(X L&)
CR1(Z¥E) s 158 158 158 158 S8
CR2 sa 282 252 283 258 sz
CR3 185 28 3= 3= 38 S5
CR4 s 28 3= 455 455 453
CR5 S8 285 358 4358 bsa s8
CR6(XM &) S8 28 3= 455 s 652
% MR2 A|E2|A3(Market Risk)S&, CR2 ME2|A3(Credit Risk)S&
PAe EXESES HRE2E(1S3)0AM LIS/ G6SE
e = o X EXQESES 6HAE & ':'151-3tﬂ USLICEL ol2et ER7IE0
[ 15'; = e sid 452 HiSa0l tholl 20| ZEst, nHHe| £XHy
== gt 4EL| EXIESES Eo| &elstl £ g2|Xol EXfHES
StA|7| HIELICE
st fSEOR HaliTl o7 oAkt
AYMSEI IR =2 FXXE St LR, A|EEA
ZiEFEHIS3Y 20% =20|H | fUES M HOM:E R =2 £&E2 EXsUES =4
I ofth o3l o8 =™ =7 M8 | oI, 0| ¢lolif XH7ix| HES0| M2 4SS X3 8
g = Us EXXA Metst S LI
AYMSEI =2 EXXIE Qe 4EC=E EXEzae B
ZHFEHS3H 20% =0t | HO= 2SS dUsiHEl: =2 £E2 EXied &3S F
Toks EXRRLOA HMetst SE LI
AYMSEI Ot =2 EXXE flgt 4222 EXEzaY
== 358 H=32 80% 0| XE¥ BHHECHE= S ZUsiHEt: Ohh 52 +&F2 §X
A S FHols EXXM0A Metst 4SLIC
ws ] EXtols 10 435k FX9=0| UASS SEol ?Jxlﬁh_'j,
o3l 45 H322| 90% Ol X2 OMzELCH =2 A4S 7|0 = ACHH U™ +F9 A
2 4 = Us EXX0A Hetst Sl
EXte3ae 42 zAslstn, OIXASOLt HIFEAS
H32 95% 0| X|Z2Y F&E9| oHEXOI EXIE SHE Sk SXIX0f|A Hatst 4F
AL|Ct.
Oz £= Mz &2 FAES 7|tstH, FXrHEZ0| &4
0| LMstX| Y= & fI|'0||71| Hehet A4EQLICE
X QEMMES BElX|7t EIX| RCH 47| ERHOM AT A 4 ZHELICL (GI20:SIRP, 2I3t LEoi3)
- 1EtH| A&k £38}: USD, EUR, GBP, JPY (47| £3} 0|29 E5l= 2CtA| A&k ZXEHLICE)
X MEBSF2 U9 M MB8HIIA MBS0 EXE 42, 7 =2 S22 Mgt UHX| S8 5 £2 S3(Second
Best)2 AIZ&LICEL
X e FEEANLEES 42 &7 & SS3F 2A%10] 7HE HESHH 2858 0|42 ZEsiLIC
% Lt Ol SiLiof| siESt= 42 7] EFE0AM ABEE 18 48 ZFLCL
® Z|=XHte] =71 3ME =1lol= 482
@ 7|=XHe] ZRIL B, EEXHE S 7|=X U0 HAE0 HEFAX0 et £XHXe] ofai7ts *"Ol 22 32
® 7|=XH 7149 IpA 107 7|=XHte] YUZkelEe| ¢ st BEMRIIL 256%S =44dl= 4
@ HFEHZA (Y2l Hi2(0{7t 60% Ol AR = Lol 4EY m Tt7] Hi2|0{7} 70% OIM?J 39)




| &E2 0K BH2[0E 7

Lto
-

L3

® X 67 (&

*

[NY
1

110
_lluu
K

1]
=

14

=Xt HEEY

Abf==7} 7|

o &

z

7
It A-0|

Al

=2
=

ALl HE

L

® <

MEE stAl

A=

ol

JEHOIN EEE O]

ofi

[Z2f] 1HEHM 2ES Mz 0f

He| 7 7 oHE + USLICH

AL
(]

of 714

L Ct.

A
=]

f

*13)

B0

s

A

)
()

X0
o

A MSELIC

=
=

M= sELHAESYE 3 HESH Y0 OE ZEAf

gl
Hl




ojgfo M SAH H378718 M ASSH(FIIAASH)

22, A= EEE

0|2 MBH(F) £ FAY ARre| B/ 2 /@

298)olM 6S=(HRE2HE) 7| TXHI.E:.*%E.‘
c w2, ol2fet =77 | &0l eS8 F A,

e|Mel FARCES SHA7| B C.

k=3
T =

D-Itl
o
ol
oin
il
=
s
o
of
Hr
ol
oy
Hm
_QL

[ 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. EXECAl 2 2FALT) Ol A|l 7] = =2 =TI al O}

O ETEHME BtS Al 2 D8FAID| HEZLIC.

2l
n:|

m

2. ISENAZC SHA ETISZO| A YS & YO =
— i Ll M X80 EX5IAID HIRLICH

- 178 -



oy E o StAID| HEELICE.

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

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

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

St RAE =Xot) SXtot¢dOF &LICt

5. YO0 ASAE [et EXHES US £ A= NELAS

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

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

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

TUEC 2SS E AL

Al

= ol ol HI E

- 179 -




= © 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

- 180 -




%
<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

- 181 -

Z o




1. AEM8
59 I
z=29 DIZHOIAS 2 H378713] IH4ZBEA (I HSH)
(MI2=228,2A3HIER) (AERESZ1S2)
DI ESINZ; AYEX BE8F / SKA0IHA BE=
QFE N 10,000,000,0002!
152G WO oH 10,000
153G SN 10,000&
ol S 1,000,000 H
B EAPSela= el 1,000,000
A2t oAl EY 20264 068 22
esfelES =] 2026 072 012 @5 SAIDHK]

(BAD12H01% FuF 4 20H

CHAY E|OFA| ZHQ 2026 062 22¢
i-lokjl?_l- N A
=S e 20265 062 26

=d Il 20264 062 292 ~ 2026 063 302
JH 2l ALEHRIT|2F 2026 072 012 2= 5AIHKI
=g 20264 078 02&
HHE 2 =g 20264 078 02&
2o 20264 078 02&
ok & 20294 078 02¢
Fofo| &al & EX}

— 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

- 182 -




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

- 183 -



\_Jﬁmo

7ol

)

ol

et

1217] whst e,

S

ol

]
=

b4 o] of

7}iks

-
T

Hopgole dualy olx

|

ol

]

[e]

B
=

&)

EF

L=k

€]

[9,868.33

2026 06€¥ 154¢ 71

49 FHNAL

=
[<)

w

4717}

D

9l

/E)]—

2oz

uk
j

25 A4

AvdEugeR

3

i

o2 A39]

=
e

20261 06¢¥ 159 7]

L
sy
H
L

% O]

oA 285

2 919

Aefel

=

Ao

5
&
(@)
o i
10
= © <
X ™ ar
Q10 _m
.. 110
|
KF KF
o ™ 1o
H< |H
= Jl =
Ko |r
Ve |
DS |
| | |
X0 1]
o of <k
il k=
Womr | B
o 3|32
10! < d oT
==l
K K4 n
~ A

Fo] Vola

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

. Volatility Surface®l] ts

=z
-

7]

ility Term StructureE 4

7F

7t (7] 7HE A4 D 7| A4k 7 F=

g

A

be 3

S

H o] %] ol AA|

2. 499 Y&

(D) F7td, &

()
T
N
KB

N
i

O Hz7|E7H4%8 714« 20261d 074 02¢

- 184 -



O RAEZANFBHANA T A5 A2/ FHHD A7) 244 7}

OAEZ/NIEHNY L FBFY
Rt S| SEE I o=
1Xt 20264 098 29 HHAZ M x 108.35%
2xt 202645 128 282 HHZ M x 116.70%
3xt 20274 038 30 HHASM x 125.05%
4%t 20274 062 29 HHAZ M x 133.40%
5Xt 20274 09 282 HHAZ M x 141.75%
6t 20274 128 282 HHAZ M x 150.10%
7t 20284 03 282 HHAZ M x 158.45%
8Xt 20284 06 27 HHAZ M x 166.80%
oxt 20284 09 262 HHAZ M x 175.15%
10Xt 20284 12& 27 HHAZ M x 183.50%
Xt 20294 03 282 HHAZ M x 191.85%

O AEZ71E8Y 8T A5 A7 383G 7 (EE) F 3994
O 71874744 - w71\ 7k 2h 712 25) $7F

O w7197k 20294 0649 274

O HEead 1 7997t (D718 7kd o] JH1 B9 71 5 whAH )

- 185 -



=
ESp)

At

Jb2H0| 2 FIED|=)1He

—> OHBIZ0H « 108.35% XIZ

O|AtOl 2HS

2) &9 +=x
= L8 Sx4olE
(KIE)
i RIS X0 ABHE DN DE DX KIS XD |A
(1) 1X XMHs2D| JH0H PIESINN I pNG=2 ) 8.35%

(¢4 33.40%

(2) 2XF XsSZD A0 2 JI=RH| TSAD |[AkEH

J1240] 2¢ &|EJ|FDI20
> B0 « 116,70% KIS

AlO| S

16.70%
(¢4 33.40%

(3) 3Xt XS0 14O 2E JI=AHS| S|
%] OlAtOl A

J1240| 2t F|EI|Z=Ip2A0
> B0 « 125,05% KIS

25.05%
(¢4 33.40%

(4) AXt RSZIAEEIIL0 2= JIE=XHAS] XS

20| 2 FIEJ|I=J1AHe

—> HBIZ0N « 133.40% XIZ

O|AtOl 2HS

33.40%
(¢4 33.40%

(5) 65Xt NSRRI [ABHEDIU0 2 JIERHAC| TSZRD | AEHE

Jb2H0| 2 FIED|=)1He

> HBIZOH « 141.75% X2

O|AtOl 2HS

41.75%
(¢4 33.40%

(6) B6XF XsSZD | AHEIIL0 2= JI=AHC| TSAD |[AHEH

20| 2 FIEJ|I=J1AHe

—> RHZH « 150.10% K=

O|AtOl 2HS

50.10%
(¢4 33.40%

(7) 7R ISR |AEEIIL0 2= JIZ=XHS] XS

D1240| 2t F|ZI|Z}2A0
> OHGITOH « 158,45% XIS

AlO| S

58.45%
(¢4 33.40%

(8) 8t AHSZJ | I 2= JIEAS XIS X
%] OJAtOl HS

D101 2 ZEI|FIHAHO
> QUBIZOl « 166.80% I

66.80%
(¢4 33.40%

(9) 9%t RISZIAEEIIL0 2= JIZ=XHS] XS]

Jb2H0| 2 FIED|=)1He

—> WHASM « 175.15% X2

O|AtOl 2HS

75.15%
(¢4 33.40%

(10) 10Xt AFSAD|AEHEIIZ0| 2 J|=AAe| S|
0|AlO| A2

SZODI0| 2t ZZIIZEI2A0
—> HBIZ0 « 183.50% XIZ

83.50%
(¢4 33.40%

(11) 1
SHEDIDIA0| 2t £| R |FIFAO
> QUBIZ0l « 191.85% I

1A RS | 2tE 0 2= IR IHSZD)|
QAOl S

91.85%
(¢4 33.40%

(1) = J|x Fo] O™ IJIA
65%)] O|AHOI 242

2+ x|xJ|=)I=H0

100.20%
(&1 33.40%

- 186 -




= L8 Sx4olE
(HI&)
(13) 2 (12)0il SHEBIAl 221, Z=IIEIREEIIY AU Z2H
Z|S2HEA(ELEN MK LE =X F L StUE 2 F=F 100.20%
Bl | D1F=01=0) [30%] 018t 2 Blatst Q| = AR(ED (21 33.40%
AbE =) (- B J|EXHALO| D420 BtE = UE TEH
=E2 J|=
(14) 91 (12200 SHH 217, TEIERIEON oleeE | TES =0
ZTPHU(EBIN 2E XA = Ol SHIRHE 2t 5| 0|
XJ|E:JHAC [30°§]D|D|'o§ olatst JQ| = qu(z.c_jt j{j(.jjjojij}
JIZ) (- B J|EXARO| J1210t BHHG|= Ue 5l ;/)}’lﬁilol(_)j)
=)~ sX o0
« 2R BE J2A% F [(WRANA/A2AEAA] wEo) g

- 187 -




‘H T-r?)

EEREYH SE 7R F Ol s ‘““-3?0‘]_‘%: — 3712
2 A7 0 01902 8 A "l — uM
. / 75.1500% | | S——T -
66.8000% | b uJE
58 4500% | P il
50.1000% | — g
41.7500% | — 52
33.4000% | = 12t
: . | 25.0500% | — e
HEBUYI BE TIETNF O .
:llf |. —
suae 3 piagmomez [ 167000% | 6712
438 50 ok 29 500% | — e
' : 5% 0% *
| HEE7A
-35.0000% 9 ST
-10.00009% .- 2 EA HEE SKMOMA 255
|~
-1000000% " (si244 - 100% - - 35%)
OlHHIAI S MI378713] (0ilA =22 TJeHIx)
[2020 062 27 [MHK| AEEX BES, SKO0IEA BSF= = -
o] diLtete
fZed | (206 07 002 2 EIEIIE1=0) [30]% DIBIOR G2t X0]
jl—’,:— o|7) O%= j = TIAIO |:||-j .L_L=|j j A= 5 L cC 2t x P_Cj z=
% 012H0IPY RIT 20| WABILICH
7h AT E A (199 T2
1A A BB, SKoll 2 e 3271874410 247 346,500
W, 2,521,000W <! 74
L EAA R 7 D o] jE7] A bA w) s, KIE A 24 7HY)
~ W HIFAA A AR BES, SKefolY 2 BEF9| 7hA o] o] = s}
7} 103,950W, 756,300W ngto = s}ehst Ao = B (F7F 71+

- 188 -




= s EalE
SIIEIIZ0 &EENH 2S5, SKot0lHA 232 J1A0| 2124 277,
B00WLTH (Cf B40] G2tS SKat0IHlA S JI1E
A1 200w, 1,260, M (4 20l SHfet SKatO| IIE) 50%
— 19+ [12 x (-50%)] =5,000 2+ &f&
SIIEIIZ0 &EENH 2S5, SKot0lHA 232 J1A0| 2124 277,
ol arn| alets oIYA BEF D=
A2 200W, 1,008,400WIH (1 0| SHtst SKaHo1EA IIE) ~60%
— 12 +[12] x (-60%9] =4,000 2+ Alst
B0 88&N 2EF, SKotol9A 282 J1H0| 212 277,
UM (O 20| Gi2tst SKoto|=IA 2S5 J1E
A3 200w, 504,200WH (4 2401 Gt KotOl I1F) ~80%
— 12+ [12 x (-8099] =2,000 2+ Atat
B0 & EE X 28=, SKolOIS A 232 JIAE01 282 277
sl D20l Blatst SKaI0ILA S JIFE
At |200W, OWEIH (T E201 =48t SKatO JIE) 100%

— 194+ [194 x (-100%] =0 2 &t

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

- 189 -




4. 71 2Rk 7w EE o]

——SRTO| N B E T T

— e AT A 2 EF (R

— AN Y E (RS

F0.000%

60.000%

50.000%

40.000%

30.000%

20.000%

10.000%

000%

2500

- L0-EC UE
C0-I0-ZE 0E
C0-TO-TC0T
C0-TOOT0E
Z0-TOST0E
20 TOETDE
Z0-T0-£102
Z0-T0-2T0E
£0-T0-ST0E
0-TO-FT0E
0 TO-ET0E
Z0-T0-ZT0E
Z0-T0-TI0E
Z0-TO0T0E
cl- Tl ie
C0-T0-E00g
C0-TO-£00T
CO-TO-200T
20-TO200E

Z0-TO-H0E

— zo-To-£00z

| JIZEJHA S 100012t JHAGIFESAl)

AFO
oF =

F

P

Olchoi sl =2 M37871

=
K

Ul
0

| (

2

96.41%

1.37%
1.05%
0.71%
0.30%
0.06

%

0.10%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

<+
10K
<0
oll

4,859

69
53
36

15

I}
ol

3+

8.35%
16.70%
25.05%
33.40%
41.75%
50.10%
58.45%
66.80
75.15%
83.50%
91.85%

100.20%
-10% ~ 0%

%

jild

ol
<0

ol
<0

—_

oJ

- 190 -



H
1)
20
oll

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
100.00%

3+
o

20

5,040

Il
3+

P

¢}

—-30% ~ —20%

—-40% ~ -30%

-50% ~ -40%
—-50%0

—20% ~ -10%

jid

oyl
<0

K0
10
KJ

o] 2003 014 029§ 20234 06

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%

- 191 -

Bl ST ALSE Al

439 AR B 2

2 7%

[©)

=%
o —

A3

1

H
=

S,

(]
Nin

]_

3
A

A of
&

a




_ 0
= sods a2
Jo ol A U © ot {0
— o . /L OOL O_!
S = sl Ko o 3 | = g ok wg ol 0
&l 4 ax |G 5 | EAWT9 —
30 KF ok ol ~ ol 80 | = £ = 10 ol g o
ST et &0 S0 | oD g ol o
ol 2 0 ol 00 KO g0 o | Jo SWn N2 o
K ~ 0 31 ol 51 o = A S o kgoB o
! R ShlarT 2 EID 29z a | @
R o e O A L - R 2
I < ol & A S o | oSy oo K =i |
n = S oajjmgmd_.mr| x_oE__%.__A.AA z
2 ol R | RO o o g < |2~ mﬂ ®§ A 0 A il | <
< KU Kl = < oz A x @ | o > A 20 1 L
) Dl Sl dd @B - S Hooo < Kto
4 w2 law HoSoRlug|2 [BRZEEY|)
w80 O 1 & of | W W< g o Ko RS e o of % m | OF
RIGgor _ Slaamy=Fs|m S ol o
1 DR [ g N AR TR Ao W s |
wr | o Rr ] ®0 | O U 70 2 =2 = = = " | oK
LA e T XU I T 0 3
80 Sy Ml 2| ko O Aoz | o _ W E = =
wa LW | WD Wy 2 Ul (W E=ma S|
m (003 T TR 2 N O® @ © | o
M= g ORI d < ol =~ ¢ I | O 2@ 7 Z0 | =
[ '° < ol Rr < [ It <F ™ RO % R = I o = = n ™
Q|09 o & m@ﬂo@%%oc%mM_ m (32235l
RZm M a S |5 g 4 .@%ﬂx__o.a&
S8 2 wAE A L =~ T P L . sK &S|y
A|OM goum | BB RS B o | e 15 g~
= <U o ) © L o % — = N 1l 0
oM s=sm© e HIIM_@ ==z W TEwaNz| s
El o= | == < < K 2 o — | oF T oo = -+ ol =
K| ot 5%%01mﬂmm%11m_ W eN 58|y
+®%%wo1ﬂﬁd,ug@@o SASHat |k
O Kk =< o < K KR K ol o 2 oY — M 5 353D
00 HH oY= o —
ol |00 Q@@ "
_ &l 5 oF | =
_ O_.—_ __|OMI.I _|__”_|=._ @._Ll ™ a
o [ 1o Palla éma%cM@ ~
0~ o <0 — R
= Aomm__ i o | % 0 < = Ko = | U
7 |t W o 0 | Ly ph o
2 iy o | o K

T A4 Ql ELSE
: 7]1ZAke] HSCEL A4 / EUROSTOXX50 A4+ / S&P500 A|

« 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

- 192 -



JEOL D18+

| =
[=)

[e]

t HSCEI

[eZ]
o

g
[u

k

JEOL 0l

=
[=)

o

> =22 TAIN 1

- 193 -



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

- 194 -




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
- 195 -

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 2| ZAHADM = 2026 06 19UAIRE 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

- 196 -




