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 H379943 mPYASSH(ELS)

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

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

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

62.5% LH2IS| RVt £HSS 7156t Ht AELICH

2. 1 9| S8FAYE HE SR

7h. 22 HX|3= S| ELS £4(2016, 2024)

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

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




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

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

rLl

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

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

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

|

NG LSR= T A=INEIES n[2{oMS A H379945] 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




2ol ¥ A4 P A

-

ojgfof| Al S M 379945 M ASHSH(FIIHAHSH)

do

ool ABA(F) £ FAIHA RISl BF 2 IS 52
228 0IN 6SZ(HSLSAE) 71| SASIHS T2 622 271D Y

cf. ik, 0l2{3H £R7|Z0| WEFETAIE 28 ST
Blz|x{ol SRMHELS BHAI7| BiRiIC

k=3
T =

-
:|0|=
Of
Hr
ol
oy
Hm
ﬂ

[ 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.

- 216 -



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

0l ooz Stsio|o] JHE2S &t Gl AIEEJHHEHQ"/\-IIZ?_I gt s
Al2e L 2 o] Al 2 H E

2 SI2 A2 L= 2 2 SI=2J|HH
=2 [ISaT ETNHES 5 A0 HERELICH.

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. = HMZEBZAS O A DHETTO EXRO AEO
= < OAEO'LIE} AP DA E = =495
=2la 2 ZSHAID| HhELICH.

TUEC 2SS E AL

Al

= ol ol HI E

- 217 -




= © 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

-218 -




%
<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

)¢
-219 -




= o AEIYY. AFEFEFAE AlE 2 Fufo] Bk = FA8Y =3 9
whg}, o] AEo] HXAIS 919 o] AASFSFUL A4 AE &4 H
Ad = A L F2} 7|3 59 7 53 vl Eo] o] AJEe] AWA T2 FashA
o] Tl 21F& 7]ste] A1 7] vy o},
1. A= 8
= L=
s5=29 OI2HOIAI S HI379943) MHMUASISA(FIIHHSH)
(=298, 232 (4EES2:253)
DIESYNTA; S&P500 XI4= / HSCEl XIZ= / NIKKEI225 XI%=
REszH 20,000,000,000&
153AY HEH)IH 10,000&
1SAE Ya)oH 10,0002
g = 2,000,000=2
ESEApfeli=reld 100,000
e |2t HOEA| & 20264 078 27
P el =yel] 20264 08! 052 @= 5A|JJPI|
(H2D12H01Z= HAF A E01)
=gNE =Nz CH& -
o ot zrel 2026 07 272
o012 | sams opat
= (=] o
orz ool 2026 07 312
=g 2 2026 08& 03 ~ 20261 08E 04
JIIOIALEOID |2 2026 08! 05 2= SAIDHK
E|oF Bty 2210l Footk Jis
Lol 20264 08 06
A & 8= 20264 08& 062
a2t ai ol 20264 08& 062
orD| 20294 08& 06
Z|oko| HtAl QI AT} - 2BEHO0|, Ol S2 HTS(Home Trading System)
2! SH|0|XI(http://securities. miraeasset.com A0IA] 22401
Zoks oAl 4= USLICH S H=20] et 222! F2ko| =
IFe 2= QUOL| ot NX ol= D2HHA= AR SAF X

- 220 -




o
I
=

0

o 0%
19
paa|
rr

] DU_

© 00
nx
02
e
&
Ho
[
ne
HI
021
f==)
s
o
1
]
10
4
bl

- ZotAte] =0l CHott= &[22l SITHAIAIRE O
SSOE| HOEERAIZIHA| HAG 2402 sHLL} O 220!

OT1OoO41n

Eo[o| R WAAIRH0| A0IE 4 UOL| HOIGHIA} GHe

DHHAE A0 EAF XIE S= Soto] 2RIGHAD| e

LICE (&, =2 & SFL2 0| SItsELICL)
U ARA PR A AEATEANA e TFEFSEASEFA
Fobm wty] B AFRFBA 2L AARE e} AT 20%F &
et 0] AT 5 dHUTh BES /24 AANE ol9lo] aQl(EAA &
ol nhE FEgE, Baole] AF Rold 5o Fh £40] BT 5 UAFY)

A QAR B 2999 ol 4 £71k&2% T, £ 713k Ak
@ A% FARE FH b ole] g AR FAAS] T S A
T A

Jgolma £AA% Pkt 2e] Hed & AU AT T
o g A@ At 3% Y FE71)el Eo wpo

% & 7|3te] A F a0 ZHE FFF AUt §AHAA S &
T B¢ AFFIL FEY FAREY 3T HFAHZ grFF ).

%%l 712k A ARTARE B A wojahgol
or Bl F 299 Y o4y SAMNHE

-
% aokd AYAE womOl ALEAA X3, Al AFEL F5 T

1:4' %E h RIS WA - A}
52 %e712 E nAREUY. 87100 A £ FEEANANL nAER
B oA, 19eel, 53 5o wiow Jo5e At 4 AAE FAWA 2
S B4 T dokse APEA 23 Felahalv) v

- 221 -



HIOIXI, HTS, MTS

=
=

o|s 2etel(

of

i1

O
[l

]
i
KIo
oD
il

=
il

o2 MetE L

2

K0
&0
3l
30

0
Jlo

1

et

229
o) 7t

=
=

o
°|

]

1217] whst e

KeN
T

=

1.

4
=]
=

°©

ol
& A4

]
=

T

[9,368.57
=]

=

qEEEE RN

o

==
'I_'

12 gko] of
7712

[}

|

°©

7

-

o2 A 39

==
e

2026 0749 214 7]

bl o)

Is]
o

T

u =
=

3
374

S
=

)
=L
1A

)
[¢)

L
=

o}
202611 074 21 7]

R

=

|

ol

]

o
*o]

B
=

ol
A

E’l_

1
e

|97 el a4

2 94

Aefel

2

Ao

Fo] Vola

°

g4 71z=Ake) 7157}

0.0775
0.1616
0.3366

LH

24.7%
31.86%

26.63%
- 222 -

Fol VIX R E2 o] -8 (Jiang and Tian(2005))

o A

F

F2t

°©

tol

S

— S&P500 K== NKKEI225 K== :
— HSCE Xl== NKKEI225 Xl==:

— NKKEI225 K==
- S8P500 Kl==HSCHl Xl==:

— S&P500 K==
—HSCH Xl==:

Volatility Surface®] tf

=
tility Term Structure S 4H&

7]

2. A9 W&




(D F7td, #2d 2 7P

O
i)
P
N
N
N
)
o
_\|l_‘
l'Ug
ro
(@)
Do
(@)
L
o
o
(o,
o
(@)
ne

715)

OATZ7IHIF7EE L F&aHY
== NS aEEore aE=N
1%t 20275 028 02 HOHZOH x 106.75%
oxt 20275 082 03 OHOIZOH x 113,50%
3%t 2028 02& 01 OHOIZOH x 120.25%
4%t 20285 082 01 OHOHZOH x 127.00%
5%t 2029 02 01 OHOIZOH x 133,75%

O ATE714ED ' A5 As27 38R 7FL(EEFD) F 399 <L (H2A3E 719)
O %719 7k74 4 - w7197kl b 71 2244k 7 (A AR 715)

O 97197k : 20294 08€ 01¥

O HTH2d 7137kl (RE7]s37kd o] Jp91 A5 71 5 v =

- 223 -




—

(2) &

T2

o1
= L8 Sx4olE
(HIH)
(1) 1XF RHSED | ABHEDIA0 DS JIE KA KSR [AIEHE
J1240| 2t EZJ|IE=JH2A0| [85%] 0Atel HS 6.75%
> OHDIZ0 « 106.75% XI2 (2413.50%
(0) 2%t RIEZD|ABHEDIU0 DS JIE KA KSR [ALEHE
JFE0| 2t ZZJ|F:IHAHS 0 AMO| HO 13.50%
> OHDIZI0 « 113,50% X/ 2 (2413.50%
TS |(3) 3% HSRTIABEIIA0 DE JIEXAC] SR [AEE
=) 42401 2t F1ZEI(Z=J4210] [80%)] 0lAI01 AL 20.25%
MBS ABZON « 120.05% X2 (413.50%
(4) 4%+ RISZD|ABHEDI0| BE JIERIAC] KSR AIEE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 27.00%
> OHDIZI0H + 127,00% XI 2 (2413.50%
(5) Bt RIEX)|ABHEDIA0 DS JIE KA KSR ALEHE
JFA0| 2+ £|EJ|EJHA %] O|AIOI HS 33.75%
> OHDIZIOH + 133,75% XI3 (2413.50%
(6) o= j KXIALO Dl-j .I_JF|j j 310 2t x ij —;F-j 40 4050%
0%)] OlAOI HL (4 13.50%
(7) 91 (601 HLBIK LD, FIZIFIIHEII IR 5
=R TEN NN BE JIETA = L BIUG 2 2E 40.50%
Dl_|.j| 1_7'53 HO f) D 0o sletst A H = o Ej j (O|_:| 1350‘%;
é!‘=|' = 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

- 224 -



4

qi498

s

HFTTEMN 2 7|2 3 =gl

40.5000% |- “* 618
|
2 HRET10 SO 00t 2 el K | d
Bl %0 33.7500% | ¢ 3074
¥ o 20.0000% [ b s 24 THE
20.2500% | 13 7}g
13,5000% | e 12 71
r 6.7500% | — &%z
HEILLNN 2ET|ARLE O | 3

soee  T0% 5% B0% 35%3]5;@5 A4

T ELT ()

BLIZE 2 3|27 E10 so D)o
%4E 5ol gl 39 !
' [

-50.0000% 1 ISEPE00 T4, HOCE! Al NIKKEIZZS X2

1000000%” B3£4.- 100% - - 30%)

DIHOIAI SR KI379943] (Oll4) &2l TJeH )

[2029F 082 01 ] EKI S&P500 Kl==, HSCEI Kl==, NKKER25 X~ = O
a| L StLiete

&4 | [2006 088 062] 2t E|EJIZIHZQ [50]% DIBICZ Gietst Ho|
jl—’.:— Ol_jI o= jl;‘c ltA]-Ol I:I|-j|.L_L=|j|:j|:D=I Bx (HI_ —6|:L|:EI:I: 2F il:‘cjl?ﬁ

J1249| [70]% 0|2H0| D KAZAAIQ| SHAUSH |C}.

7F EAF R QA 199 FAAD
- 7] 2A2F S&P500 A|4=, HSCEI A<=, NIKKEI225 A9 H %7714 o] z+zt
7,498.96pt, 8,251.07pt, 66,115.6ptel 29

L, AR (7 7 L of] vk AR A v 5= KIE X| 248 714)

- w71 7Fd 7K S&P500 A<=, HSCEI A 47, NIKKEI225 #|4=2] 7}4 o] o] = &}
vt 7F 3,749.48pt, 4,125.535pt, 33,057.8pt v)wko &2 ekl Ao 9 A (F
7} 7152)

d

- 225 -



lig
>

7= s

BB IO S&P500 Kl==, HSCEI K==, NKKEI225 X|==2| JtH0] 242+
5,999.1680t, 6,600.856pt, 33,057.8ptL(MH (G 20| SHteh NKKEI225
Atellt | XI==D1&) -50%

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

S IE D0l S&P500 Kl==, HSCEIl Xl==, NKKEI225 X|==2] J1H0] 22+
5,999.168pt, 6,600.856pt, 2644624pt°'[[H (1 ROl H=tE NKKEI225
Ardl2 | XI==D1E) —60%

=19 +[199 x (-60%) ] =4,000 2H AtE

S IE L0l S&P500 Kl==, HSCEIl Xl==, NKKEI225 X|==2] JIA0] 22+
5,999.1680t, 6,600.856pt, 13,223.12pt L IH (4 2£0| SFFsH NKKEI225
A3 | XI==D1&) —-80%

=19+ [19 x (-80%)] =2,000 B+ &f2t

BB IO S&P500 Xl==, HSCEI K==, NKKEI225 X|==2| Jt30] 242+
5,999.168pt, 6,600.856pt, Opt [ (CI 20| Gharer NKKEI225 K== D
A4 | &) —-100%

—> 19+ [19 x (-100%)] =0 & &=

M

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

- 226 -



4. 712A%}] A HolHE o] §¥ 7 E AL E

— =Y B () ——5&P500 5| (ES) ———H5CE = (ES) —NIKKEI22 5 5= =)

1200 B0.000%

| 40.0D0%

20,000

0000

-20.000%

i -0 000%

" -60.000%

Gmummmmmmm_ﬂmummmmmmmmﬂE-DJ}CI:I%

(*2E JIZ XS DIZEIHE S 100012t DL E oA S Al)
DI2HO A =2 HI379943] (215 DoAE)

MEpE o= EIPLEES QrAbI G
1Xt RO Atsr 6.75% 3,733 80.56%
DXt ZD|AbEH 13.50% 253 5.46%
3xt X J|Abs 20.25% 158 3.41%
47 ZD|Abs 27.00% 64 1.38%
5t ZD|AbEH 33.75% 101 2.18%
OFJ| AL & 40.50% 76 1.64%
-10% ~ 0% 0 0.00%
-20% ~ —10% 0 0.00%
NI -30% ~ —20% 0 0.00%
~40% ~ -30% 98 2.11%
-50% ~ —40% 125 2.70%
~50%0| 5t 26 0.56%
Xz 0 0.00%

- 227 -



LH
1)
20
oll

100.00%

3+
o

20

4,634

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

- 228 -

o 3

2|

x
o

e




oll 0 - o
w eI
— » ° < o
< = J e e
. =~ w < ° ok
@_ Q A < < AIE oJ
Sald | 2224275
3 R E T
i} 1S o B
ol o |s8%saa0"|x
o ~ w2 R - B | R0
0 O T R <
. D g W ow M@
0 = ™ =y N <0 » 4) | <0
ob 5 = W3 W
zo W oF S Ho Sl <0
3 oz Mg |
ok oW | BWS Y|l
2w L ERE R
& o 5 R -Ta e
nuy oW E=ZTmABE | H
o o MH N O F e} 110
~ A_l = = [ 0 w0 | =—
or r 0l T osnFL|D
S A R <R
g R0 @© ! o o | <
ﬁm < < M & K K =R
[ [pa) =N - i
.Ar_ K ki ol E 098 35 o0 O
g wom e WA LR 5 D
A 5 ﬁ Ko .2 w 03 9 o | Fy W
Ko L o W5 B 3 20 o1 |Ko aw
&r 3 | Rl
U I T
1 TR
e |ap 2w 0
Iy H Ko < | H
K0 Ko Ko

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

* o AJALE]

)t}._

A E = golo] FA sl e o} a]olx)

al

;oT

A

o} Ao}t

o

<

=

tn

al
i
ki 1]

ERLE

ol
i}
iEr

il

#il

INEEGIPN

K0

=

F

SOt 01!

tO4 HSCEI &
Z Q18 EURO STOXX 50 2

g

JEIt 01

=
=)

- 229 -



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

- 230 -




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
- 231 -

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 S| ZHAMDAM = 2026'A 078 24AtZ S2d0| 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

- 232 -




