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

# X|382353 ImPYABSH(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

WA= LCSE= oI SVNPIE [0S 382355 ELS(IMYZAESH)

- 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 S M 382355 M ASSH(FIIHAASH)

=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

- 173 -



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

- 174




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

- 175 -



=
=)

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

- 176 -




1. AEN8
8= =
=29 DIZHOIA S A RI382353] M A EEA(FIIAHSHA)
(HR=29E, ABHIER) (MERESS1ED)
DIEI; S&P500 XI== / HSCEIl XI4= / KOSPI200 Xl
QEEN 10,000,000,0002!
1Z5RG MoiJpou 10,000
1SRG e 10,000
ol S 1,000,000 H
B EAPSela= el 100,000&
k|2t & OkA| B 2026 102 262
HozEg Y 20261 112 04 25 5AHK|

(H2AD2H0|Z HAHA 2D1)

2026 108 26&

CHat HOFA|ZHQ
FOIE | saimie cat
B2l (=] o

orzoel 2026 102 30

=g J| 2t 20264 118 022 ~ 2026 11& 03Y

IO ALEHOID| 2L 20264 118 4 2= 5AIDHK
For gty =2ci0l ek Jis
el 20264 11& 052
A & 8= 20264 11& 052
a2t ai ol 20264 11& 052
orD| 20294 11& 052
Foro| drAl ol AR} — UM |, DIHUHIAISZ HTS(Horre Trading System)

- 177 -



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

- 178 -




1217] vl

o9 At FAHYE He

[€)

or
=

How 3
SEERE-M R

o

T

=
o

HIOIXI, HTS, MTS

=
=

o|s 2etel(

of

i1

O
[l

ol
i
KIO
ol
il

=
il

o= MetE L

2

K0
&0
3l
30

0
Jlo

7}

U

77}

=)
=]
|
T

[}

Fo] Vola

}1\1_
L

°

2 3
#49)
Apake] 7]

o
o
kS

]

F217] kg ok

KeN
T

=

¢l

1.

=]
=

9

2
4 7l

B A A]

S|
=i

T

[9,499.75
=]

0.1556

o=
0.031
0.17%4

==
'I_'

LA
7EN (717 &

b o of
7713

[}

|

%
34.92%

[e)
23.16%

(o)
26.29%
- 179 -

-

bl ol 4= Zha

©

Fol VIX R 22 o] -8 (Jiang and Tian(2005))

T
T

°©

o2 A 39
sla Aol Q]

=
-

2026 109 204 7]
— S&P500 Xl KOSPI200 K|
— HSCEI X2, KOSPI200 K| :

- S8P500 Kl==HSCHl Xl==:

— KOSPI200 Xl==:

— S8P500 K==
—HSCH Xl==:

J

Kok
=

[e)

T

B
9

=

R

3}
s

o
=

ol
oH

A
)

Volatility Surface®] tf

L
=
tility Term Structure 2 4H&

Aefel

202641 10¥ 20 7]

2

3ok
7

s

=

|

o]

]

o

o

g Aol F 1044 v

% O]

)=
=
7




2. 489 Y&
(1) F71Yd, B2 2 Py

O H2/ZE7E : A2/ FAARADA 7 72488 F7} (@A 71 F)

O Fx71+714H 7Y - 202640 1149 05¢

O ATE714&B7E « ad A5 Aex714887td 4712242 $7F (AL

71%)

OAsx7138%7td & A&=
Rh== S| SEE I SE=H
1xt 20274 042 28 HHZ M x 106.00%
2%t 20274 1138 02¢ HHZM x 112.00%
3xt 20284 042 27 HHZ M x 118.00%
4Kt 20284 102 31 HHZ M x 124.00%
5Xt 20294 042 27 HHAZ M x 130.00%

O ATE714EL ' A As27 38R 7FL(EEFD) F 399 <L (K223 719)
O %719 7k74 4 - w717k 2zh 71 2244k 7F (A AR 715)

O w7197k @ 20294 109 31¥

O HTwH2d 71 7hd (Rb7]1s37kd o] Jp9l A5 71 vhA = )

- 180 -




—

(2) &

T2

o)
= Lie SIS
(KI&)
(1) 17 HEZI A0 DE JIETAC] NEXT A4S
JRA0| 2+ | ZXJ|FJHAS o] QJArOl 24 S 6.00%
> OHDIZ0 « 106.00% XI2 (&412.00%
(2) 271 IEZI|ABEDIA0) DE JIETAC] NEXT A4S
J230| 28 FFI|F=IHZHe 9 AMO| HO 12.00%
> OHDIZI0H « 112,00% XI2 (&412.00%
RS |(3) 3% NSEIILSEIIA0) 2E IIEXI HEXT|AEHE
| JFE0| 2t X =J|F:JHHS %] 0O|AlOl He 18.00%
Agh | > APIZ « 118.00% XIS (&412.00%
(4) A% ISZI| MBI DE JIZTAC| TEXT A4S
D101 2t 21ZD|ZFDH22] [80%)] 0lAt0l AL 24.00%
> OHDIZI0H + 124,00% XI 2 (&412.00%
(5) 5% ISZII A0 DE JIETAC] NEXT A4S
D101 2t F1ZEDIZFIHAC] [75%)] 0lAt0l AL 30.00%
> OHDIZI0H + 130,00% XI 2 (&412.00%
(6) D= JIXAARS O |EH)PJIAQ| =2 X XD |F=JAS 36.00%
0%] Olatol AL (4 12.00%
(7) <1 (6)0l HZLBHN 2D, FEIIEIIHTIILL AUZE 5
SpE(EE) N 2 JIRTH E ofu SIS 2 5E 36.00%
01| iz,sg >0 ::> gloto2 slatst ®MQ| 9= HS(=I} ) (o1 12.00%
Abst = L Sl )|x tO] JI2A0} Bt | = U IIEH
(@ %I (60 HYBHK 2D, HZDIZFNHEIQ clgsr 5 | Eo-IIE
SRRA(TEINN 2 JIETA E 0 SHLUIRIT 2t 5 ==
xJ|=J=AHo %lg|oro @ alarst M| 9= H(=E) {(BD01="IP}

Z/E|IZ=JI1E0t

20)-11x100%

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

- 181 -



HFTZEM 2 7|20 3 sl

36.0000% [ Gyt %18
2 HEIF 20 455 0|00 2 gt HO| - ‘ "
s 30,0000% | ¢ 30718
X —
24.0000% — Ul
18.0000% -| — 13z
12.0000% | — 127%
r 6.0000% — 5z
HEZEUNA DE | AREE 0L \
- — =z wu
T 2 2| %7|E0EY oo ¥
ﬂth: ﬁ l{, [ #0455 OBt s 0% 5% 80% asjéﬂi?lé?ii’.i!lf
| #e 4ol e 82 yE3 e

~

-5.0000% - SAFSOD 4, SCH 1%, KOSPEIO K4
-mn.uuuu%j T (HELA- 100% ~ - 30%)

OICHOIA SR NI3g363] (0il4h &=2UAE TefE)

[2009F 102 31 ]DEKI S&P500 K1, HSCEI XI<s, KOSPI200 X<~ = 0f
op| L siLiete

A3 | [2006E 119 5] 2+ ZZI|ZI1A2 [45]% 0IBHO 2 Gletst =0
j|-7£- Ol_jI o= j|iZV\|-O| I:I|-j|.L_L=|j|:j|:D:I Bx QII_ —éku:EI:I: 2F ;‘c|:‘cj|2,<_

JI2A9| [ZQ]% 0|0H0|™H RAZAAIQ| SFASH |CH

7h BT R A A8l FAD
- 7] 22} S&P500 A7, HSCEIL A1 4=, KOSPI200 A 4=¢] H %7|F7FA 0] 242} 7,
757.17pt, 7,943.41pt, 891.04pt3! 45

W UM (1B o 9] @b 1S, KIE A 2 71A)

- W77 LA S&P500 A4, HSCEI A4, KOSPI200 #]4=2] 7} o] o] 1= 8}
yetE 7F 3,490.7265pt, 3,574.5345pt, 400.968pt nRko = shetgk Ao = A-9(
)

<7} 71

AN

- 182 -



= U= TS
BB IO S&P500 Xl==, HSCEI Xl==, KOSPI200 XI==2| J+=20] 2t
2t 6,205.736pt, 6,354.7280t, 445.52pt L IH (H 2401 SFaFs KOSPI200

Akt | XI== D1F) 0%
=19+ 19 x (-50%] =5,000 2H2 &=
BOIEIIZ0 S&P500 Xl==, HSCEl Xl%=, KOSPI200 X|==2f J+230] 2t
2} 6,205.736pt, 6,354.728pt, 356.416pt 2 MH (C 20| SFaF8HKOSPI200

A2 | Kl== J1E) -60%
=19+ [19 x (-60%)] =4,000 L+H& &t
O IE K0l S8P500 K== HSCE! Xl==, KOSPI200 XI==2f J+20] 24
2t 6,205.736pt, 6,354.7280t, 178.208pt2 M (H 20| 5Hst KOSPI200

ARIB | XI== DIF) -80%
=19+ [19 x (-809%] =2,000 2+ &t
BB IO S&P500 Xl==, HSCEI Xl==, KOSPI200 XI==2| J+=20] 2t
2t 6,205.736pt, 6,354.7280t, Opt2 (M (4 40| SHS8H KOSPI200 K==

Atedld | D1F) -100%

—> 19+ [19 x (-100%)] =0 & &=

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

M

- 183 -




4. 71 2Rk 7w EE o]

ME =2 B2 ——s&P500 & 5=(EZ) ——HscH & ==(EHS) ——K05Pi200 & |==( T

1200

C0-I0EChE
C0-TO-ZC0T
20T TZ0E
Z0-T0-0Z0Z
Z0-TO-=T0E
C0-TO-ET0E
Z0-TO-£T0E
Z0-TO-=10E
- L0-5i0E
C0-10-F10E
C0-TO-ET0E
Z0-T0-ZT0Z
Z0-TO-TT0E
F0-TO-0T0E
CO-TO-E00E
Z0-TO-EQDE
cO0-10-£00E
C0-10-=00g
C0-TO-S00T
20 TO-FI0E

Z0-TO-E00Z

| JIZEJHA S 100012t JHAGIFESAl)

AFO
oF =

F

P

Ol A &2 XI38235

=
K

Ul
0

| (

2

81.88%

5.29%
2.18%
3.38%
2.61%

3.23

%

0.00%
0.00%
0.00%
0.37%
0.60%
0.46%
0.00%

3,949

255

105

163

126

1

56

18
29
22

I}
ol

3+

6.00%
12.00%
18.00%
24.00%
30.00%
36.00%

~ 0%

-10%
-20% ~ -10

%

-30% ~ —20%

—-40% ~ -30%

-50% ~ -40%

P

o

—-50%0

jild

ol
<0

ol
<0

—_

al

4J
o1
<0

—_

oJ

Kt
10
KJ

- 184 -



LH
1)
20
oll

100.00%

3+
o

20

4,823

Il
3+

jid

oyl
<0

+ FARAIH o] 2003 019 02955 20234 10

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

- 185 -

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

=
=)

- 186 -



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

- 187 -




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
- 188 -

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 | ZHAIDM = 202614 102 23YALZ E240| LB oL ZAMT
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

- 189 -




