ol M0 tyst

S5t E 2O0IFENEE A2 JITHAFE0] A& = E=ollt= A= elE6t
HU 1522 OKIE 25 L= =06kl OlLIgES R2IGHAD | BIELICH

G5O DI EARH = THIZ AL §'é"J Of
TAHZOZ EXIQIZo| 2Al0| gt o
AlJ| HiELICH

0>-
I
1
50
0
0
I

2 S8FIYES S8d ENEZ S £40] US =+ A2 U=k
X

SESHA0| Ot Es=X6tn &

= 22 OF 4olg 9| RBHL
Sl 2 Qe SREH RX0l2z 24 EX
H 2

4. D|Z=XHA] DFZ0H| S1HIGHH SRl £2120| ’“*EIDE SYNEPSINDIESIN;
Aol A=A L WA JHA F0|, J|=AMAE 2ed AFEA H S
off = He|HA JIsd s=25=5 |3+0+ow7| HIHLICE D1Z=XHAO] A
2SO HR A AR LAOR0]| [t $=2US0| DTS2 AZARA LA
S 0|2 2= Q= LIS RAZE XI5t SXSH0F HLICH

,gsolo] AAElol et SR 20| 2ESE A 22 = U= A
E0| Yoz dsolo] MRsE L ASZ(MHel=sd, &
HAL A2EZ AA-, 202349 048 122 NICEAIZE D}, 20234
048 14 SI2AMEEI) SS ot ) SX=ZE S5HADI HI
Ct.
— 1 —
AL He=ZHN YW, SO 90| =& S AL HHESH 2~ 9 &=LIC 83x1/&*x2/CMPE! /2024-01

-23 14:27:57



ol M0 tyst

6. EX2e o2 HE H|XI22It D] S0 &eaticle] NeX
A 225 ESE A E=Ces &8s 26| 0laiol SXGHH0F
LICH

0=

o

-

7. = TMHASIAR= HehA N ARSI X &0 )| & EX2 3120 A
20| UHLI EXIZ2 3142 ot LN H SEAE QLAEA| AEH|
20| 3H Ll LQooz SEAMSAEX L AEDIA ZBHEH
=SS Sl0Ist & EXIEESIAID| HIELICH

dsdEFe orFd
E 2HOI9 AISHH Tk 28
P

0, = IMHASBIAIIC EXIRS 28225|0| §|RIHIA=A[AIS 2018 9.7] [
2823 DAl HOI8-RS, 2018 9. 7., ULWHF]S =45610 22CH, =& 1N
Of HMIZZ KISZ2l2 MI2gt MICH=20)| (et EHeHolo] MM ATIE=A I HEZ
2lE SEAEE ECH=E &S S0RIGHAID | HIZILICH

Jk’l'

10. S DIMRSAIE 282239 ERHZUSHE[AIM 2018 9.7] [2EF
US| DAl H2018-235, 2018. 9. 7., LRIME] S =461, & 7R MIBE MIsx
CI2 Mgt MLISol Wet HHOINIH sS4 F Al, 32 &4
0| 2LMBIX| LSS 2QIGHAID| BIELICH

(Ih%% Q) 2SAHINESY HBX0| (12 SHXE L= AL0| 4
3 S 22| M2 et SLHOR ISAETHIIX S0| )12 L SX|, 2215
x+§9| SHZHAMEO| RIR = MEE TE)2 Q78 & USLICH x Q7 ¢

Z2H 62 OIL Mis

12 A j}OI

2l S SOHBIRNAISI0| US B A IHY! ZH|0|XI(http:/home.im
gritz.com) FE= D2HAIE(1583-400) 2 22Io1A! &= QJOM, 20| EHASH 3L

=SU=R e 3ERNIE (http://Mwwvfcsc k) = HEHS(IHLU0| B13)
Sl === QEoH &= UsLICL

18 22 DFIINF , SAEEA, 20IFHEEAM 2| LIE0] Az 2012 32,
22NN FE HES 4 HEELICL

o 02

AL He=ZHN YW, SO 90| =& S AL HHESH 2~ 9 &=LIC 83x1/&*x2/CMPE! /2024-01

-23 14:27:57



mK

s PAE FAWY AL FF

B 657 o

AR skl U whebA

< AE7HA

A7) wpgh e,

—_
fite)
ojn
W
~

W
5
&

=
2
-
=
(@]
3

Mo 22| g | g &
© ®| 7 M1 [ X id
_%m__m_ﬂh\m = ol 2
o
©
w0 = — 100
Mg g=| HMm| &
W EZ| O |
H 2 o 5
[
- 23
Moy > &
=36._._th B0
4&F io0
o T —
[ ﬂo
K
w0 X0
0T 5%
a0 I
i
()
2
©
S
O
(6]
o
@
H M 0
NI
o ~ -
R # 4| R
(TR w I3

1. AENL

uJ
. ol
_n_nm &0
5 i
2 A
= 2
= = |Q
._.mAﬁ of =~|S
i RO M | 77 —
Rl o W Wa 5
20 ) KE oL =) ol | a0 4| S Fp| ol
ERARS I EIERE
(S ol S BB o|B w0
2%l2glglglglglBlan ey
P_Jl I__A |_|q.IA._ ) > : r > (@] mvl—_._ __o_l HOI Ol__r.n_ (=
S I EIE
GRS S| |glgM|dS|g
< o — N|lox|W® 7| N
__OH_ U_u._ ._n.u._. m E
il S RO |2 ok
20 S
y
KI0 o
Kl ol
o) RO
= =
m
oll WE
zr | = KM
Wk E_m 3 M._.M M_../m 50 _.w_ﬁ_ % M_@ F | =
o &M m.lq._ Ko | = %___ <Flgr|®0| RO w._m_ m_“
§) el =nl =n| =0 ® o °
- =T — _.AH_ _o __AO O_| =
| ! % % =1 <d ~ R0 |31
e e T A s
K0

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



ol M0 st &~

s = TR
B 2 sz 2024 018 312
o o o 2024 012 312
B S0 2
S0 AHOT 1A
or ol 2029 018 312
BREL =32
= Z2 T=ARE B HRERTS0IM Fols IHE 28
STIAE0 ISR OILIGHH BD| E= RSBl 213
DHEISETAE °
HEESSTIEE | ows NS RxaUn, DeiL I i DS Olgle
=TT QUEXI LA 2 STAE L300 X3 2018 S)22
20 £80] 2AE 4 YSUC
% & Aokado] TN 100%9 vEst= d-¢v FEudom T4
Fohg wsha, wAENe 10098 Rashs 452 ehu g g tH10,000
S ws] IR HAD. B B Fobolo] & 5ol9le] vgsli A9 ¥ Z7io] Haw
T Ao o] Fg FEUd FoFgHE FEslH ojxt= THAbEHA] oy o] H

w2 2o AL 2024 019 229 717 10,0009 & [9,824.44Q] 0.2 F

s o]t 20241 019 2291 7| F 0.2 #139] H7P/| B L RE A AL o] 2432]
ANAow B Al e AP TN A 2aw WA o HAAHE Fo w
AE|A 91 1| BAA QU 0|27 2o ALE S NGRS E ol Ee} P

e,

(Jiang and Tian(2005))
e A

[ A 7]5: Volatility Surfaced] tste] VIXHHES o] &

[e)
3} Volatility Term Structure® A3 5 | dqt7] o A-gsl= WsA S

83x1/&*x2/CMPE! /2024-01

-23 14:27:57



oll
Ll
ol

~

H(OD|=

(]

%0
[0
0
]
d

0l
KK

ol
Ar

0l

—_

<J
TA
K

o
%0
o

-

-
1o

-

ol

2. 999 W&

il

Fill

e

0

=0

ok

=

ol
<0

Hx [ 1+ (4.250%

x 1,827 ~365)]
(¢ 4.250%)

(%4 4.251%
0]

x 1,827 ~365)]

120294 01¢ 26¢

w7kl

=

A

@ B IEIIZ0M J1Z=XHatel B IEIIIIA0] 1,0002H
@ B0 D1=XHatel B IEIIIA0] 1,0002H

O "]

—

L 7B T 24}

74

=
T

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57

844 ek,

5

b

-

| B

o] 2}

s ekginh.

S

7h

-

T

o] 2}

OX&=d Ad A 4 &9 vt Ao,

]

o
R84



O wsjele '3 Ay

UL WRAAL 7] o] HoletE 27

a9

H]

Nd

oF
<)
-~

—

3 4.250%

R
— &
Bl < K-
= B WO | m
ik iy W
or w8
- A
™ 0| =2
o A x| e
o
< O ®

)

1T

| (Ollaf =222 el

AFTH) H131893!

F

Z &

o] %

=
=

4. 712249l 3 A H ol H

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



H
o)
<0
oll

0.000%
75.121%
24.879%
100.000%

| (

2

<+
10K
20
oll

3,714

1230
4,944

AFTH) 13189

F

=

S

o

2:
=

I}
ol

3+

™ 4.251%
™ 4.25%

4.5%
4% -
3.5%
3%
2.59%
2% |
1.59 |
1%
0.5%
0%

jild

ol
<0

K0
10
KJ

ApA] 3 0] 2004 014 26975 2024 01

LN =
T

Total

-
it

s}

3

D 2

=
-T-

—

F2) A A AL (20049 019 262

A

10

Ay o] Alqfkel w o] Fx}x}r) o] & HbE-3)

sHH,

°©

4,9443])

o

=

=

=

7}

=

o

btk (
ApaEe]

=

= 3A 7]

-
st

s}

3

3) ¢ 17

=
T

3

ERp:

g]

N~
ol
!

A7} o}

iy

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



o010l &
F Oy &doiol
= HAHH2
F 4 UBLIC

S
Hoiol

oS

2|
A SO0l
FALSD} Q= 242

=3

Y,

W
S 0P)|Y(E ISt

429!

X

200 IHYloIS o)

1
=

(=1

S
I=2--Y)
=C A}

S

1

kel
=
=C ALS}

ool 0

A2l Al 7]

R4

<

2| & 0| oioto

o JIPH=

HOIl( 2 1L &t

[=]
Z=CAISI 20 HAHAX™O(ELsHOoFZE

=ECAFS AIROI(E TS
Gt FMIHAIH, Helk

bt
olo

<0

ok

-
110
-

==

M x 1.250% x A= +365]

LICH

3

oKl Atz

LH
KI0
B0
ur
X

H

HAl

[

2 HEL=
HAIDH =0t
A

OF OF
0

T
N

mlst
thl
sto

|
I.

0
o
o

| HEe=

o} %47k
Mo zEAe ZEREEY 2Ad0) Aol GUA FAL A FLEAF

2 7 z2Aue 44 B w3

)
=2

JHA

b

ot
20

Ko

3

o=

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57




0
I
=
0o

- STAEZNU2 2 Helel RIE3I(Hedge) S RIoHH MIZSH A

= 2 |Z=XHAHJHES BiE S
Z Ol SEaEIFY, St 28 L SEdEsH X
=2 S0l BAlEl=E SEMNAHOIE OH, 0l 3% &
=9 40| LME = JUCDZ STAE ME Al FSHADI

SXR HHEFLIC

S AL

= . M
ASEoN AFAS HIIE == U2H 0l0 [et S=A2Z N X2

% AR 7)FE, Qw9 mnk A}

’

6. FAR 9 A+

of AFato] ol Pt AR =
B2 7] ZA}Ake Aol BRI

3] A B oA Al ALx] 23 o]yl E V) 8Ll §l = (o J =
ol WA PAE W BT, 2788 i T
Fe s a5 sl fYh ofol we A
o, FAL T @A vgE = FIo

| @
Aol A el Gyt

%C,

o
Ach
=
ofo
o
(e
ol

n
o
=
X
<

i
32
]

Mo o iz | 4ot 1=
IN ox!
SO R
o
o
-l—l
O
‘0,

o
>,
(o]
o
i)
ol

H =798 ALRELER] ok o Jo|m 2 Z=ARFA= Aouju] =

Ol A0 et ASHES H2I=ZAH0 e, &2 0] =&, SAF L HHESH 2~ 9L C 83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



ol
o
&

‘0 Olf 1o l‘}ﬂ:

=AY, FARARE] 20l o3 TS 5
g} 2 SR AN A Fol g whacle] A
ojstil= A BrE o X Fo] 3lg 5 3l
Feof e Ayt
Slo] FAAZE QA He e gy 2R4AS
S AE 0 2 Fh= w3 0] o] AT X
s | R s R o s e e 1 el B e B o R ) iy
of FA7IE A2 midm el ] 2HAa50 = A E =
oftiel 2 A FAAN (F7FAA oA A dAFA )2 2y 7E
2 A E B2 Fo 5k 7] vEE U R o5 o o)
A5 giate] & S glomr EXFTGA a1 s}

2
o,
o T off

== oy

rt
jgo?.:
i
o A i
2 8 o2

> BN olX
) M 2 o

S
|
O

o
ol\
(i
i)
i
p

l

4
%
2

3|

i

p

34 BE |
94

%ix\ir
O HN 2 o
HU[O (—}[o

>
~
=
o
<
o

BN
_>‘~1_‘
[
1o
s
i
o,
>
iy

H7 QAL & E4aH %A H A,
713E E9k 7| Z2Ake] A o] v S ol dH o W

W Ao] 712 A BAG R0z 1] ofele)
AL 7] 2ARE T EE) vl b e

olN
i

| Y

SERER
R
%7154
94

Noo rl N
)
£ 2

wrlﬁﬁ

BN ofN i

>~
>
1o
o &
2
ot
o2
ReOmriv)
_>;1_"
L
>
H
rr
N
P
X
r
1o,
Y
=
ol
N
o x
U

Ol A0 et ASHES H2I=ZAH0 e, &2 0] =&, SAF L HHESH 2~ 9L C 83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



59

Ak A, e S E A

=

A= 7

il

39 A (A A )

91

—_
file)

o

mﬂ
=t

ol

<)
K

dAo 8oF AFHR

N
=

10.

11. 71 €} A}

o s 27 &7k gk e F

{|n

ox

e AlE (1588

¥ o] X (http://home.imeritz.com)°l] &<

AE F8AEA(FURL0l 1332)

=
i=]

-3400) == o1 g Y

=N
[€)

[e)
a5

ol

A

=13
=

ol

oy
o
G
8
,mo

-

()3

9lo] Bt TG ]

Z=

=2 yrglod

27 o] Am x

S

231

1=

70

H4ds
2 ™ 5

=)
-5l 3170

= xLAl S Flo] Bk

S

8 o] E09)

Qyl A xJo

11

83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



44 9 cRE

i

4 (A7 == 2D

o] Zro|FAPEHA = FAHA (A FAHE A Y 7| AAE T S 23 A
TS ok AYUTh S BEIE) B w81 AT Tl st
o HrpRpAlstar FAH] FBE @7] ddle FAREAKX S SEAILA ®
© FAPAEA (Au] FAEE AN E FZ3HA 7] vhEY .

% SEALA AR F @A ST AAEAIAEE (http://dart.fs
s.or.kr)

o] Zro] AP A 9] ZANIAE 2024'd 01Y 24U = FE o] TAP3IF L
U, SIS EAL AR SANIAM ) | AAR ] A e A
gsirhe AS ARG o] T 7RIS BF B 59U Aol obdUth
g o] Zho|EAAgA o] 7| A kD Al AFE & &S o3t
A7) vy,

_12_

Ol A0 et ASHES H2I=ZAH0 e, &2 0] =&, SAF L HHESH 2~ 9L C 83x1/H*x2/CMPE&E! /2024-01-23 14:27:57



