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)            ,   

             . [  

 : 2021.09.16 ~ 2022.09.15] 

*  : , , , , , , , 

 .      . 

2)          ,   

             . [

  : 2021.09.16 ~ 2022.09.15]  

*  : , , , , , SWAP , 

, REPO , , , ,  .  

    . 

 

 

 

*  :       

 (    ,  : ) 

 - 

3)        ( , 2013  8  28   )   

   . 

4)            . 

5)     ( )      ( )  

           ( .   )   

.  

6)           .(2022. 

9.30 ) 

 

 1,000            

 ( : ) 

 (    ,  : ) 

 6,855 

( ) 1  2  3  5  10  

A -  146 241 339 548 1,149 

C -  112 229 350 606 1,340 

Ce -  76 156 239 416 927 

CI - -  45 93 142 248 558 

CF - -   43 87 134 233 525 

CW - -  40 83 127 222 500 

S -  56 114 175 305 684 

C-P - -  102 208 318 552 1,223 

S-P - -  53 108 166 289 648 

S-I - -  42 85 130 227 512 

CF-P - -  41 83 127 222 500 

C-P2 - -  92 187 286 497 1,104 
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1)  1,000           

 .   ,   5%,      . 

         ,          

 . 

2)  S( - )    3     ,  

 . 

 

14.      

.  

(1)          

 . ,     .      

   . 

(2)          

   (    )     

.           

    .        

            

. 

(3)       5      

       . 

.  

           

  .  

(1)    -       

            . 

        

    (          )

    . ,    

    . 

 =   * 

*  : (  / ) ,  >1  1,  <0 

 0   

     , ,    , , 

        . 

(2)   :   

    (        

  )       ,    

,  ,  30         

         . ,  

        (  

AG - -  92 159 230 380 817 

CG - -  80 164 252 438 975 

C-Pe - -  71 146 223 388 867 
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   )     ,     

          . 

(3)   : 15.4%(  ) 

      15.4%(  14%,  1.4%)

   .     ( , )  2   

    ,  ( , )  2   

      . 

    15.4%(  14%,  1.4%)   (

   ) .         

          ,   

   . 

(4)    : C-P( - - ) , S-P(

- - )   C-Pe( - - )   

  40 2           

       ,    

( ),   ( )     ,   

    . 

[    ] 

   

 
 5  ,  1,800  ( ,    ) 

 (ISA)       

 
55   10      

(     ) 

 

-    400    12% 

-   4  (    

 5  500  )       

400    15%) 

- ,    1  (   

  1  2  )      

 300    12%) 

 2020  1  1       :  

 (ISA)      

 10%(300  )   

 2020  1  1      2022  12 31  

 :  ,    (   

)  2    50    

    600    12% 

       4

 (     5  5  )  

     600    15% 
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1  (     1  2  )  

     300   12% 

 

 

 5.5~3.3% (   ,  ) 

,  3.3% (  ) 

 1,200 (  ) 

 

 

 16.5% (  ) 

,     

  

   

 

 , ,     

    3    

 ,  , ,  

  

 
 13.2%  (  ) 

  ( )    

               

 . 

 

(4)   :  C-P2( - - )   

           

        .    

 . 

1)   

-        (    + 

    400   )   700     12%  

      

-   4  (     5  500  

)    15%       

. 

- ,   1  (     1 2  

)      (    +  

   300   )   700     12%     

  . 

  2020  1  1       

-  ,    14 3 6     2

   50    2022  12  31   59 3  

       . 

-     (    +    

 600   )   900     13.2[    

    4  (     5  500
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 )    15%]       

.  

-        1  (  

   1 2  )      (

  +      300   )   700    

 12%       . 

- ,     59 3 1      , 

 10%  300 (        300

       )      . 

*   (ISA)       

       60     

         (   )   

      

2)  

        ,  

     

3)        

-  ,        . 

 

  *  : (http://pension.fss.or.kr/) 

   (http://pension.fss.or.kr)     

. 

 

(6)    ,    , 

(www.meritzam.com)  (www.kofia.or.kr)   . 

,            

    ,        

 .         , 

  (  )     .   

     ,     

        .    

http://www.meritzam.com/
http://www.kofia.or.kr/
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3 .        

 

1.  

            

  ,        . 

     

 20 ( 2021.09.16 - 2022.09.15 )   

 19 ( 2020.09.16 - 2021.09.15 )   

 18 ( 2019.09.16 - 2020.09.15 )   

.  

[ ] 

( : ) 

 

        
 20   19   18  

( 2022.09.15 ) ( 2021.09.15 ) ( 2020.09.15 ) 

 43,178,430,728  48,141,848,688  84,803,729,342  

 42,235,579,855  47,930,032,193  83,894,379,979  

 0  0  0  

/  0  0  0  

   942,850,873  211,816,495  909,349,363  

  0  0  0  

 179,532,360  85,439,554  224,407,757  

 43,357,963,088  48,227,288,242  85,028,137,099  

 0  0  0  

 152,230,456  292,828,839  409,719,782  

 152,230,456  292,828,839  409,719,782  

 47,537,726,714  43,972,734,965  81,570,559,899  

 -34,028,346  -1,732,037,310  -3,782,846,562  

 -4,297,965,736  5,693,761,748  6,830,703,980  

 43,205,732,632  47,934,459,403  84,618,417,317  

( : , %) 

 

        
 20   19   18  

( 2021.09.16 - 2022.09.15 ) ( 2020.09.16 - 2021.09.15 ) ( 2019.09.16 - 2020.09.15 ) 

 -3,863,971,644  6,281,442,044  11,771,696,632  

 534,648,775  656,411,679  1,832,336,863  

 254,628,932  364,230,633  656,595,708  

/ ( ) -4,653,249,351  5,260,799,732  9,282,764,061  

 0  4,764,488  2,782,888  

 420,717,904  575,943,059  1,355,928,977  
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  420,717,904  575,943,059  1,355,928,977  

 0  0  0  

 13,276,188  16,501,725  33,570,595  

 -4,297,965,736  5,693,761,748  10,384,979,948  

 13.30  117.03  101.06  

 

.                                                                             [ : ] 

942,850,873 211,816,495 909,349,363

942,850,873 211,816,495 909,349,363

4,000,000,000 6,000,000,000 6,000,000,000

4,000,000,000 6,000,000,000 6,000,000,000

38,235,579,855 41,930,032,193 77,894,379,979

11,605,396,560 13,991,043,100 23,332,533,130

26,630,183,295 27,938,989,093 54,561,846,849

179,532,360 85,439,554 224,407,757

155,726,188 70,906,596 161,476,450

23,806,172 14,532,958 62,931,307

43,357,963,088 48,227,288,242 85,028,137,099

152,230,456 292,828,839 409,719,782

150,202,518

47,554,720 29,032,240 125,715,198

104,675,736 113,594,081 209,634,584

74,370,000

152,230,456 292,828,839 409,719,782

47,537,726,714 43,972,734,965 81,570,559,899

-4,331,994,082 3,961,724,438 3,047,857,418

47,537,726,714 -4,297,965,736 5,693,761,748 6,830,703,980

43,972,734,965 -34,028,346 -1,732,037,310 -3,782,846,562

81,570,559,899

917.65

1,000.00

1,000.00

43,205,732,632 47,934,459,403 84,618,417,317

43,357,963,088 48,227,288,242 85,028,137,099
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.  

[ : ] 

789,277,707 1,025,406,800 2,491,715,459

534,648,775 656,411,679 1,832,336,863

254,628,932 364,230,633 656,595,708

4,764,488 2,782,888

315,976,099 6,184,497,011 12,630,537,405

253,501,130 6,154,980,070 11,854,884,935

62,447,065 29,431,067 775,649,754

27,904 85,874 2,716

4,969,225,450 923,697,279 3,347,773,344

3,710,684,695 539,077,182 2,728,027,326

1,258,540,635 384,618,554 619,728,277

120 1,543 755

16,986

433,994,092 592,444,784 1,389,499,572

157,493,997 209,482,392 470,229,772

254,224,935 354,490,931 858,829,558

8,998,972 11,969,736 26,869,647

13,276,188 16,501,725 33,570,595

-4,297,965,736 5,693,761,748 10,384,979,948

-0.09041168 0.129483912 0.127312844  
1)       ,      

     . 

 

2.     

[ ] 

( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 437  437  165  162  130  127  472  433  

2020.09.16 - 2021.09.15 785  785  253  264  602  632  437  480  

2019.09.16 - 2020.09.15 1,617  1,594  142  145  974  1,008  785  848  

1) 2020.09.16 - 2021.09.15     /  : 3,944,702,512 /3,944,702,512  

2) 2019.09.16 - 2020.09.15     /  : 2,920,091,114 /2,920,091,114  

.  

[ ] C( - )   ( : , ) 

 
  

  
  

( )  
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( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 154  154  45  44  32  31  167  151  

2020.09.16 - 2021.09.15 485  485  52  55  382  398  154  168  

2019.09.16 - 2020.09.15 1,120  1,068  79  77  714  711  485  501  

1) 2020.09.16 - 2021.09.15     /  : 1,361,350,124 /1,361,350,124  

2) 2019.09.16 - 2020.09.15     /  : 1,544,547,984 /1,544,547,984  

[ ] A( - )   ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 113  113  28  27  22  21  119  108  

2020.09.16 - 2021.09.15 175  175  51  52  113  120  113  123  

2019.09.16 - 2020.09.15 377  363  29  29  231  232  175  183  

1) 2020.09.16 - 2021.09.15     /  : 1,020,700,696 /1,020,700,696  

2) 2019.09.16 - 2020.09.15     /  : 725,728,062 /725,728,062  

[ ] Ce( - )   ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 27  27  15  15  10  10  32  29  

2020.09.16 - 2021.09.15 15  15  41  44  29  31  27  30  

2019.09.16 - 2020.09.15 11  11  14  14  10  11  15  16  

1) 2020.09.16 - 2021.09.15     /  : 243,295,099 /243,295,099  

2) 2019.09.16 - 2020.09.15     /  : 73,272,847 /73,272,847  

[ ] CW( - - )           ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 0.345  0.345  0.079  0.078  0.000  0.000  0.425  0.388  

2020.09.16 - 2021.09.15 0.420  0.420  0.090  0.094  0.164  0.177  0.345  0.379  

2019.09.16 - 2020.09.15 0.500  0.491  0.173  0.178  0.254  0.244  0.420  0.449  

1) 2020.09.16 - 2021.09.15     /  : 3,323,726 /3,323,726  

2) 2019.09.16 - 2020.09.15     /  : 2,955,733 /2,955,733  

[ ] S( - )     ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 1.8  1.8  0.5  0.4  1.3  1.2  1.0  0.9  

2020.09.16 - 2021.09.15 1.1  1.1  1.2  1.3  0.5  0.5  1.8  2.0  

2019.09.16 - 2020.09.15 2.2  2.1  0.3  0.3  1.4  1.4  1.1  1.2  

1) 2020.09.16 - 2021.09.15     /  : 16,956,245 /16,956,245  

2) 2019.09.16 - 2020.09.15     /  : 4,093,431 /4,093,431  

[ ] C-P( - - )   ( : , ) 
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( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 110  110  16  16  12  12  113  103  

2020.09.16 - 2021.09.15 126  126  12  13  29  30  110  120  

2019.09.16 - 2020.09.15 150  143  10  10  34  33  126  131  

1) 2020.09.16 - 2021.09.15     /  : 986,245,819 /986,245,819  

2) 2019.09.16 - 2020.09.15     /  : 486,934,335 /486,934,335  

[ ] S-P( - - )  ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 1.64  1.64  0.58  0.56  0.34  0.32  1.89  1.72  

2020.09.16 - 2021.09.15 1.20  1.20  0.70  0.74  0.27  0.28  1.64  1.80  

2019.09.16 - 2020.09.15 1.63  1.55  0.74  0.73  1.17  1.16  1.20  1.25  

1) 2020.09.16 - 2021.09.15     /  : 15,583,352 /15,583,352  

2) 2019.09.16 - 2020.09.15     /  : 4,739,465 /4,739,465  

[ ] C-P2( - - )   ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 0.69  0.69  0.10  0.10  0.58  0.57  0.22  0.20  

2020.09.16 - 2021.09.15 0.06  0.06  0.67  0.72  0.04  0.04  0.69  0.76  

2019.09.16 - 2020.09.15 0.03  0.03  0.03  0.03  0.00  0.00  0.06  0.07  

1) 2020.09.16 - 2021.09.15     /  : 6,307,247 /6,307,247  

2) 2019.09.16 - 2020.09.15     /  : 290,621 /290,621  

[ ] C-Pe( - - )    ( : , ) 

 

  
  

  
( )  

 
 

 
 

 
 

 
 

( ) ( ) ( ) ( ) 

2021.09.16 - 2022.09.15 31  31  16  16  7  7  41  37  

2020.09.16 - 2021.09.15 12  12  33  35  13  14  31  34  

2019.09.16 - 2020.09.15 1  1  14  14  3  3  12  13  

1) 2020.09.16 - 2021.09.15     /  : 290,940,204 /290,940,204  

2) 2019.09.16 - 2020.09.15     /  : 77,528,636 /77,528,636  

 

3.   

           

 ,       .    

          ,  

    . 

.  ( ) 

 ( :%) 
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 1   2   3   5    

21.11.02  

~ 22.11.01 

20.11.02  

~ 22.11.01 

19.11.02  

~ 22.11.01 

17.11.02  

~ 22.11.01 

02.09.16 

 ~ 22.11.01 

[ ] -8.19  0.42  2.27  1.72  4.33  

 -4.86  1.32  2.14  0.94  4.42  

(%) 4.82  4.84  6.14  5.47  5.32  

C( - ) -9.19  -0.67  1.16  0.63  3.88  

 -4.86  1.32  2.14  0.94  4.42  

(%) 4.82  4.84  6.14  5.47  5.32  

A( - ) -9.01  -0.47  1.37  0.83  1.19  

 -4.86  1.32  2.14  0.94  2.00  

(%) 4.82  4.84  6.14  5.47  5.32  

Ce( - ) -8.87  -0.32  1.52  0.98  1.02  

 -4.86  1.32  2.14  0.94  2.01  

(%) 4.82  4.84  6.14  5.47  5.36  

CW( - - ) -8.54  0.03  1.88  1.34  1.28  

 -4.86  1.32  2.14  0.94  1.84  

(%) 4.82  4.84  6.14  5.47  5.38  

S( - ) -8.68  -0.12  1.72  1.18  0.27  

 -4.86  1.32  2.14  0.94  1.80  

(%) 4.82  4.84  6.14  5.47  5.38  

C-P( - - ) -9.10  -0.57  1.27  0.73  0.73  

 -4.86  1.32  2.14  0.94  1.98  

(%) 4.82  4.84  6.14  5.47  5.36  

S-P( - - ) -8.66  -0.09  1.75  1.21  0.26  

 -4.86  1.32  2.14  0.94  1.81  

(%) 4.82  4.84  6.14  5.47  5.38  

C-P2( - - ) -9.00  -0.47  1.38    0.35  

 -4.86  1.32  2.14    0.90  

(%) 4.82  4.84  6.14    5.54  

C-Pe( - - ) -8.82  -0.27  1.57    0.84  

 -4.86  1.32  2.14    1.00  

(%) 4.82  4.84  6.14    5.50  

1)  : KOSPI 25% + KIS 01Y 65% + call  10% 

2)           . 

3)              

. 

4)            ,  

 . 

5)          ( )   

.   ( )         . 

6)  (%)          

 



42 

 

 

.  ( ) 

( :%) 

 

 1   2   3   4  5  

21.11.02 

 ~ 22.11.01 

20.11.02 

 ~ 21.11.01 

19.11.02 

 ~ 20.11.01 

18.11.02 

 ~ 19.11.01 

17.11.02 

 ~ 18.11.01 

[ ] -8.19  9.82  6.08  4.42  -2.48  

 -4.86  7.89  3.80  2.59  -4.12  

C( - ) -9.19  8.65  4.94  3.30  -3.53  

 -4.86  7.89  3.80  2.59  -4.12  

A( - ) -9.01  8.87  5.15  3.51  -3.34  

 -4.86  7.89  3.80  2.59  -4.12  

Ce( - ) -8.87  9.03  5.31  3.67  -3.19  

 -4.86  7.89  3.80  2.59  -4.12  

CW( - - ) -8.54  9.41  5.68  4.03  -2.86  

 -4.86  7.89  3.80  2.59  -4.12  

S( - ) -8.68  9.24  5.52  3.87  -3.00  

 -4.86  7.89  3.80  2.59  -4.12  

C-P( - - ) -9.10  8.76  5.04  3.41  -3.44  

 -4.86  7.89  3.80  2.59  -4.12  

S-P( - - ) -8.66  9.28  5.55  3.90  -2.97  

 -4.86  7.89  3.80  2.59  -4.12  

C-P2( - - ) -9.00  8.87  5.17  3.54  -5.72  

 -4.86  7.89  3.80  2.59  -4.54  

C-Pe( - - ) -8.82  9.08  5.36  3.72  -4.13  

 -4.86  7.89  3.80  2.59  -3.91  

1)  : KOSPI 25% + KIS 01Y 65% + call  10% 

2)           . 

3)    6      . 

4)    6   1   ( :8 )    (  )

      '  '  . 

5)    6   1   ( :8 )    (  )
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          '  '  . 

6)    1          . 

7)          ( )   

.   ( )          . 

 

 

.    

(2022.9.15  / : , %) 

 

 

  

 

 

  

 

 
    

 

 
  

 

 
 

KRW 
116  268  0  0  0  0  0  0  0  9  40  433  

(26.78) (61.81) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (2.18) (9.23) (100.00) 

 
116  268  0  0  0  0  0  0  0  9  40  433  

(26.78) (61.81) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (2.18) (9.23) (100.00) 

1) (  )      . 

2)  : (CD)   . 

3)       ,   /   

 .  

4)      ,  (     

)  /    . 
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1)     

[2022.9.15  /  : ,%] 

 
 

  
      

/  
109  0  28  0  0  131  268  

(40.64) (0.00) (10.61) (0.00) (0.00) (48.75) (100.00) 

 

2)     

[2022.9.15  /  : ,%] 

 

 

  
RF AAA AA-  A-  BBB-  BB-  B-  C,CC,CCC  

/  
109  0  159  0  0  0  0  0  0  268  

(40.64) (0.00) (59.36) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (100.00) 

 

 

3)      

[2022.9.15  / : ,%] 

     

1 ,  29 24.83 
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2  14 11.84 

3  13 11.32 

4  7 6.35 

5  7 5.87 

6 ,  7 5.76 

7  5 4.64 

8 ,  5 4.17 

9  5 3.89 

10  4 3.44 

11  21 17.87 

    116 99.98 

 



46 

 

4 .     

 

      

 

 

 

 

1.    

.  

  

   
   104( , )  

TEL)02-6320-3000  http://www.meritzam.com/ 

 

2008. 5. 6 

2008. 7.11 

2008. 7.28 

2009. 2. 4 

 

2010. 3.11 

2013.12.16 

2015.10.26 

 

 

 

  

  

     (

)  

 50   

  (     ) 

      

  

*     

 132.3  

  100% 
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