21 ER[Z]]-2025-309

EXIAE

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

@ [Rel] SSYE M 2PHoIM

S XLxA =AH Yokt 0f242]

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

& [LEEXR} £XF |2l 2 aH

'BEX RoUE o= XIHE 4ECE

H H379653 DPYABSH(ELS)

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

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

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

62.5% LH2IS| RVt £HSS 7156t Ht AELICH

2. 1 9| S8FAYE HE SR

7h. 22 HX|3= S| ELS £4(2016, 2024)

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

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




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

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

rLl

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

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

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

|

NG SR= P AINEIES n[2joMS A H379658] ELS(TMYZESH)

« THHEIE0] MiSet £XHEEN

mujny

ZZSHA|7] B

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

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

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

o 95% 0|% XI=

739 21

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

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

2gep

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




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

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

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

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

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

B 4 Sl SXXO XEtst AELIC,

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

Tol= SXXIA Hgtet S LI

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

= 2 U2 & U= SN Hs 4B

EXEZY] 2UYHS AL, OXASOILL HIAS

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

Oz E= Ha &9 +AES 7|tsiH, £XEZ0 &4
2

O] HUoX| = SXIXOA Hetet SSLICE

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




HE2 0|2 HH2IHE 7]

Lto
-

L3
(&

*

[NY
1

1o
_lluu
i

M
=

14

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

Al

=
=
=2
o

® HHZIX| Of

MEE stAl

=

M

o

ol

o

3= 0|

Al
=

HotX| Zet SEHHIA

(o]
He| 7 7 oHE + UASLICH

=2 ]
=

¢

A
—

WAl

[Z2l] 1EHM 2SS Mz 0f

®

ol
o

=
10

t

U

A

OENEL |
=)

B0

s

A

)
()

X0
o

A HMESELIC

=

=

|
I LIRS HZ|Z0 T =Xt

a

s

M= S82HAE




7

-

—|—l
o
i
b

X
oF.
>

o|gfof| MSA H 379655 Tt ASSH(FIIHAAHSH)

5 9 3H|E A

== al o

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

A = Ble|xMel FAHHEES SHAZ] Blgfct

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

.

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

[ FAARA 2413 ]

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

L.

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

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

OIZIAl 7= =2 ETAH al 2o}

_86_




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

87 -




= © O] AFE O N O AFE ol EWHE ©OoO|E

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

2l oAl DI HHEFLICE.

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

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

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

ANEB A2 HEO A2 &0

BE98
(452
ZIOHAZE4!
L1330 80% 014} | 122 90% 014+ | =2l 95% 0|4+
ELS,OLS ! sz il il il
= WEE WEE WEE
20% Z D1
=S . =TS
U =171 BBB+
= BBBO 0I5+ i A-OlA}
201 2 S&p, . _| =me =TS
ENHNE B+ 0
DLS _ mx [T MT B0 en ey BBB- 0] 4t
ot HMS HIHR
) | == e

SCA [EHA2 B 015

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

EXXRL A= otm=

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

—1EHH| afef Sat: USD, EUR, GBP, JPY

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

_88_




%
<0

ulo

=22
oI

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

=}
=

SIERZ ?

=

) &SE 0FXI2t HH2lof

=l
)
2t

*NO KI(t= 49
gty

=
=

b

¢ ERANG AR R AY 2A

@ JIZ=Xrakel 2Dt 3H
® ItH2IXI o5

@ J1=XH

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

[e)

=

°] 20

)=
Run

wetol f15¢] 100

[€)

L=

R

A

A

)¢
_89_




ok 2ol AASILUT. A4 AW £AN
So] 7} =) o o] o] E AWA 5L A
Hhgh o)

1. AEM8
s= =
=y DIZHOIAI SR HI379653] MH4ZBIEH (eI HSH)
(=298, 23HIBH) (4E3ES=2:282)
BIEINT; S&P500 Xl / KOSPI200 XI<= / NIKKEI225 K|
QFE N 20,000,000,000
152G WO oH 10,000
153G SN 10,000&
ol S 2,000,0005#
B EAPSela= el 1,000,000
o) |2t B OFAI R 2026 077 202
esfelES =] 2026 078 292 @& 5A|JM|

(H2AD2H0|Z HAHA 2D1)

20264 07 20

CHAH &/ OFA| RFQ
Eok)| 2} N AF
:ﬁﬁfﬂf’ 2026 072 24
o1 oaa2
224 0| 2 20261 078 272 ~ 20261 072 282
JFRI Ol AFBLOID| 2t 2006\ 072 202 @5 SANK]

oo 2026\ 072 302

HIE L a2 2026\ 072 302

2t 5 of 2026\ 072 302

oFJ| Y 2029 072 302

2 1510 Al

AEO| HOA O 2T AIES D¢
F= SOIGH0 HASH2 D S HAFSHUIA =kt
HLE, OI2HOIAI SR HTS(Horre Trading System) 2! ZHIO0| X
(http://securities. mraeasset.com) A0IA 2210 HS o}
Al 2= QISLICEH T, ZR0 [t 221! Heko| 2SI 4= QU

_90_




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

_91_



7

Fo] Vola

°

ZF(71E7hE S48 7122t 7

Fol VIX R &2 o] -8 (Jiang and Tian(2005))
— 92 —

°©

_&oﬂoﬂ ~ o
. o ~ of
,oﬁ_mdl < ﬁoﬂ
Yem T T E
S < <
TE I W
oo N — 5 o
s T L.
T N T x B
w2 S 3
Lol 3 T oo o |00 3§R
o W o R g 55 °
— ”\ Tt .
I dx 2l 4 4
I | ol ~ W o T R s
7o No| SR N o 2 R N
s s 5 = M Q8 %%P_
e Ta ] |g0® (283
BT TAL |Ged |B2Y
W%H © TR mmm WINTM
(@) L0
il 5 x % |g8y 289
9 W T % woE X muS% el alada
o w o X ~ ™ < 5=z |88¢
;o]Ll oy Jcauﬂ o [
TUL ¥ Bl
o o i <
3% ¥ ezl | B | ®
H Ol o R C -~ ] ol <
B E o ° = Wl 5 d =
I o il B
Q| ©O = o _o |_ v
R A - =
—_— |
e T K " "
T T I ~ ~
ol ox T m R

Volatility Surface®l] t

tility Term Structure

7]2.

2. 999 W&

(D) F7t,




O
i)
P
N
N
N
)
o
N
e
o
(@)
Do
(@))
L
(@)
ﬂ
(o,
w
(@)
me

O AFZ7188H 71713 : s|ld A4 Asz7143371d 47 2215 F7F (A A7
715)

O AF2NFBRNY 2 38

Rh== S| SEE I SE=H

1xt 20274 012 26¢ HHZM x 111.10%
2%t 20274 072 2rg HHZM x 122.20%
3xt 20284 012 20 HHZ M x 133.30%
4Kt 20284 072 25¢ HHZ M x 144.40%
5Xt 20294 012 25¢ HHZ M x 155.50%

O ATE7EEL ' A As27 38R/ FL(EEFD) F 3999 (K223 719)
O %719 7k74 4 - w717kl 2zh 71 2244k 7 (A AR 715)

O w7197k 20299 074 259

O Hgwad 1 w7397 (D718 7kd o] 511 B 71 5 A e

_98_




—

(2) &

T2

o]
= L8 Sx4olE
(HIR)
(1) 1R ASRDABEIIL0| D JIEXHALS] NHEXT AEHE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 11.10%
> HDIZOH « 111.10% XI2 (122.20%
(0) 2Rt AEZIIABEIIL0| R JIEXHALS] NHSXTAEHE
JHA0| 2 XD |&:J1=A0° 0, AMO| HO 22.20%
> OHDIZI0H « 122.20% X/ (&4 22.20%
TS |(3) 3% HSEIIABHEIIA0 DS JIERA0] THEXT|ASHE
20| JIH0| 2 Z[ZD(&=D0HAH2 %] QlAtOl 22 33.30%
Agh > P30« 133.30% XIS (¥122.20%
(4) 4%t AFEZDABEIIL0| 2 JIEXALS] NHEXD AEHE
JbH0| 2 FED|E=Dp2E0 o] O|AIOl HS 44.40%
> OHDITOH » 144,40% XI2 (&122.20%
(5) 5Xt AIEZIABEIIL0| R JIEXHALS] NIEXT AEHE
0| 2 ZXJ|=JH=Ae %] O|AtOl Ao 55.50%
> OHDIZ0 « 155,50% X/ 2 (&4 22.20%
(6) o= j KXIALO Dl-j .I_JF|j j 310 2t x J_Cj —7,:-3 40 6660%
0%)] O|AIOI AL (24 22.20%)
(7) 91 (6)0l BB 221, FZJ|ZIAWIILY URE 5
%T'i"é*%(_f&@)ﬂ XN2ED i_ A= L BHILIE 2 Ex 66.60%
o) [AE2ASL[0%0ISIOR SimEt M0l g AR(ZIEI] | (222209
At = L 5t )|x O] JIAHD} HtO = LG II&t
(@ %I (60 HYBHK 2D, HZDIZFNHEIQ clgsr 5 | Eo-IIE
SRR EEN NN DS JIETA E 0= BILIRIE 2t 5| ==
xI|F=I)IAO %] 0]8to sl2rst ™ Ol= HO(=) {(D._DPEDDP

Z/E|IZ=JI1E0t

20)-11x100%

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

_94_



HEVUMT QE J|ETME HL HUT 66600006 | B 6718
2 527|710 % 002 2t ) sy ,
9t 20 55.5000% | ’ 07E
X —
44.4000% — e
33.3000% | — 13/4E
22.2000% | — )%
r 11.1000% — &%g
| ALY DS J|ENAE oL \
$UEE 2 3271 F7152) 0 OjgtoR TR THR K B
_aﬁﬁ 50| gl 39 izt

R
-70,0000% I (S&PS00 |25, KOSP00 A5, NIKKEIZZS Rl

-100.0000%” - 1055~ %)

OICHOIA SR NI379653] (0il4F &=2URE TeiE)

[2029:= 072 252 ] )kX| S&P500 K==, KOSPI200 Xi==, NIKKE225 XI== =
i) Ol StLtet=

It | [20064 072 0] 2 HEIIZEI1H2 [30]% DISOR GHetst X0l
1= ol D= JIXEXHAS| BO|EIIIAE = L SHURIE 2 FXD|=

J1249| [70]1% 0|CH)| S KIZAAIQ| BHAIBHL|CH

7h EATE A 199 FAA)
- 7]Z&AE S&P500 A4, KOSPI200 #4=, NIKKEI225 A5=¢] & %7]F7H4 o]
747} 7,543.59pt, 1,092.23pt, 67,743.5pt] 7

U &AL (7] B 7 D ol whr) g7 v KIE X 24 71A)
- W71 7 74 S&P500 A4, KOSPI200 A4, NIKKEI225 #]4=¢] 712 o] o
v shtEk s 7k 2,263.077pt, 327.669pt, 20,323.05pt v RO 2 ekt o] 9= A

&Y 71+

_95_




s

lig
>

Atedlt

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZH0|
2124 6,034.872pt, 873.784pt, 33,871. 750t M (G 20| GHEh NKKER2
5 K== JI1E)

=19+ [1Y x (-50%)] =5,000 L+H& &tk

-50%

Atedl2

S IE IO S&P500 Kl==, KOSPI200 Kl==, NKKEI225 X|==2| J+=0|
2124 6,034.872pt, 873.784pt, 27,097.4pt2 M (H 20| Shtst NKKEI225

K== J1E)

=19+ [19 x (-60%)] =4,000 L+H& &t

—60%

Atedl3

S IE IOl S&P500 Kl==, KOSPI200 Kl==, NKKEI225 X|==2| J+=0|
2124 6,034.872pt, 873.784pt, 13,548. 70t (H 0| Shtst NKKEI225

Xl==J1&E)

=19+ [19 x (-809%] =2,000 2+ &t

-80%

Aredi4

BB IO S&P500 Xl==, KOSPI200 Xl==, NKKEI225 X|==2| JZH0|
2t24 6,034.872pt, 873.784pt, OptIH (Cf 40| SHa8h NIKKEI225 X<

JIE)

— 120+ [12) x (-100%] =0 & Azt

-100%

(W77 A 27 A 9] W o] b ke 7124 )

M

_96_




4. 712A%}] A HolHE o] §¥ 7 E AL E

HE =Y E () ——s58P500 5| 5= () ——KOSPIZD0R|==(ES) ——NIKKEi?25 & =( X1 =)

70.000%

50.000%

50.000%

4D.000%

30.000%

20.000%

| 10.000%

o D000k

(+2E JIZX+ArSl J|ZEIHZS 100012 IFEGHASAl)
OlHOI AN S HM379653] (=UE 22/ ad)

gERE F=AE dAlBI E gl
11X R0 ake 11.10% 4,225 90.76%
2XH ZD| &3t 22.20% 160 3.44%
3Xt R0 akEt 33.30% 51 1.10%
ARt RO abE 44.40% 47 1.01%
5Xt £J| &2 55.50% 55 1.18%
SH| & 66.60% 17 2.51%
-10% ~ 0% 0 0.00%
—20% ~ -10% 0 0.00%
01| Al 81 A -30% ~ —20% 0 0.00%
-40% ~ -30% 0 0.00%
-50% ~ -40% 0 0.00%
-50%01 ot 0 0.00%
RS 0 0.00%

_97_



LH
1)
20
oll

100.00%

3+
o

20

4,655

Il
3+

jid

oyl
<0

+ FAFAIH o] 20031 019 069 -5 2023 07

Total
E

3}

hyA

DS e

HFol Aituasel FAH} o

F2) =22 (2003 01

=
T

—_
10

AbE 271

o =

)

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

]

Iy
Ko

_98_

o 3

2|

x
o

e




oll o - 1o
w eI
— » ° < o
.A._ . N | o 1 __
. ) =~ w < ° ok
@_ = a A < <l AI_M 0l
%_ ol /M\ > 10 0 g M_v ok
mh oo IREOFRS T @
o ~ S5 W K 0 Wl | o
2 70 = SIS
ol 2| QR B | R
m T —
B0 H ™ Bu _ur___ o Kk uAr._
o oF Ko U0 W S1 | W
0 = Il =y N <0 » 4) | <0
o o) 4 =g UMY ml W
g o N B e s L
ok %_ ._unru_ T S X B ]l
- S oMo NG|
) =} A S0 =
5 O 5 |=2G a3
g L =) - o
L iy M kK E = S | o
|3_.|, Mu_u 0l m © = i 0 o o
of I RS AN
sl S um o2 < |®
e Al g0 ® ! o o | <
0 2 Ao gKME S|
= = AN I i
wAr._ K o ol & " 1 D o0 O
gL o LR O
R T - B
H .- o = ) o
ko 22 S (w5 %B S 25|k aw
Rr 3 | Rl
~ - o = | ™ OF |~
n mil =
e |ap 2w 0
Iy H Ko < | H
Ki0 K0 Ko

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

* o AJALE]

U] BHTFE obAlokAALe

H=

]

A

al

A

o} Ao}t

o

<

=

tn

al
i
ki 1]

ERLE

ol
i}
iEr

il

#il

INEEGIPN

K0

=

F

SOt 01!
JHot 0l

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

F

=]
[ul

=
=)

_99_



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

- 100 -




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
- 101 -

e

=

(1588-6800) =+ 1€



() 2 AHAE 0] AHB0| ZRUIE8IS ME5lof
DML SNHESN S HIS SSTES BEA

ol
02
12
ol
I
S
=
o
-
Qa

[ aom S0l ] ;

Ol2HOIASA ( )KIE ( ) (2= R0l SHLdh= 2844I
LS 2|2k 2ot 024 O 2Eot) WFotA2H, NH0H £ et
g AHA2 LHIE0| SLoICh= AtAS ERIBILICL (B , B

HIOIX| hitp://securities. miraeasset.com).
l‘i' %’él OE! /\—|D=|XI_<,3__|/\-|%:1 : (A_ltl:l CCE O|_|)

2 Z10| SAPMB A E SAHIYA(OuEAHITA) 2 7|THALE B SR8 AgRIS 2
oFst ZeiLich ZHe| B (hE) £ wHole] YA Sof thstol 2ot xpAst
1 Al HEE 2| st SARSAME SANDA EE FAHIHAM (0|5
RIMTA) B EESHAIZ| HIRUCH STATEIINT, SAHIHAN, ZI0| SR A
LH80| M2 Molgt AP YBNDFIIMRY LHSS M HEehch

¥ SHLMIM AR 5 dEEZ2 252 MASA[A[ A (http://dart. fss. or.kr)

= ZI0|FAEEAM | ZHAMDAM = 2026'A 078 162ALE E2d0] LI oL ZHAMTD
Me| gfeidl2 FEUL S| Z|xjAdo| A == Falsichk=s S lEshAH
Ol B8 7Ix|E E& = 522

ol Tof| Z8E = USS welsAlZ| BIFHCh

ISt Zdo] otk BB = ZI0[FAREEAM | 7 [RjAlek2

(o]
—
o

-102 -




