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EU (KID)

: FCA

(KID) 1~7

, 



ESMA

SRI(Summary Risk Indicator) 
EU ESMA SRI , 

SRI 
, SRI
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SRI 

: ESMA

<Good> <Normal> <Bad> <Stress>
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Category 1~4 VEV(VaR Equivalent Volatility) 
Category 1( ): 7
Category 2( ): - VaR VEV 
Category 3( ): VaR VEV 
Category 4( ): VaR VEV 
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VEV 

VEV
1 0~0.5%
2 0.5~5%
3 5~12%
4 12~20%
5 20~30%
6 30~80%
7 80%

: EC



1~6
PRIIPS , PRIIPS 

1~6
(ECAI) , 

1~12
2
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( ) 

: EC

(Fitch) ( S&P

1 AAA to AA- Aaa to Aa3 AAA to AA-

2 A+ to A- A1 to A3 A+ to A-

3 BBB+ to BBB- Baa1 to Baa3 BBB+ to BBB-

4 BB+ to BB- Ba1 to Ba3 BB+ to BB-

5 B+ to B- B1 to B3 B+ to B-

6 CCC+ and below Caa1 and below CCC+ and below
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1~7
1~7 1~6 1~7

, 
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, 

MR1 MR2 MR3 MR4 MR5 MR6 MR7

CR1 1 2 3 4 5 6 7

CR2 1 2 3 4 5 6 7

CR3 3 3 3 4 5 6 7

CR4 5 5 5 5 5 6 7

CR5 5 5 5 5 5 6 7

CR6 6 6 6 6 6 6 7

: EC
: MR(Market Risk) ,CR(Credit Risk)
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Rule

1 2 3 4 5 6
ELS EU
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: (2023.1.27)

, 

: (2022.12.20)



? - VaR

VaR(Value At Risk)
VaR*

EU - VaR
- VaR Delta-Normal VaR
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VaR

VaR ( ) ( )

( )

, 
( )

,
, 

( )

( )

VaR

-

VaR
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(BBB+~BBB- )
A-( A2) , 

BBB+ 
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MR1
( )

MR2 MR3 MR4 MR5
MR6

( )

CR1( ) 1 1 1 1 1 1

CR2 1 2 2 2 2 2

CR3 1 2 3 3 3 3

CR4 1 2 3 4 4 4

CR5 1 2 3 4 5 5

CR6( ) 1 2 3 4 5 6

: 
: MR , CR
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: 3 VaR 
ELS/DLS, ELB/DLB: , 

: NAV 
ELS/DLS, ELB/DLB: , , 

, : , 
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KOSPI, KOSDAQ 2 ( , , 1 )
, 1

PB 
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: 
2

: 
5

: (CHECK)

: (CHECK)



: VaR 

3
97.5% VaR 1

ETF 1
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: 2022 11 3



ELS/DLS: 

ELS/DLS 1~2 ( )
20% 2

( 3 / 
/ 10 25% / 

( : 60%) / ( 1 ) ) 1

( )
95% : 5 / 90~95% : 4 / 80~90% : 3

-22-

ELS ELB DLS DLB

0.99% 2.11% -1.58% 1.05%

2.5% -44.31% -0.72% -58.59% -0.18%

5% -30.49% 0.00% -51.73% 0.00%

10% -5.58% 0.03% -2.24% 0.00%

25% 1.10% 1.00% 0.34% 0.25%

196,025 19,627 17,163 7,593

(2010~2022)

: 



ELS/DLS: 

A- ( A2 ) 
1~4 ( ) ELS/DLS , A-

, BBB+ 
4 3 3

, BBB+ / ELS/DLS 

ELB/DLB
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