4

-

_|_l
)
al
N
il
o
2

= =

[7IS 52 H6083 JISESS2MMBEFAMIM (FIHH A IHA

Alo| HIAMl &+ £~ olo O E X Al=S 7|60 =A|Z7| HIZL|C

[ FXZEA F2AAME]

= A HE 2 JESHI|Eo g EXE HAX MSE Y.
1. &

K} EHCHA] ol ZFAl 7] Ol 2t Al 71 = =2 & MO al 2}

Al = = 2 3 A Al gk AH A ol £ XIS} X o
ed E o A A2 =95 M=) ETLE 2t
4. I =XAEL JHAHON HAHGSIH S +=2AE0| Z2HETEZ FAEFHA

= TLAFOl A2 QI 7 o = X TIAF DtEd A sl A
| S— =

JIETAO| MBS 2t 42180/ 2R
OS2 ABAN MU TS 01E & U DY RAE £XotD X
5101 0F BFLICH.

5. 2010 ABMEHN et SXNAZ0 BSEX &S £ Y= UEAH

0l Yoo ZHEHolo| THEE S 2 ARSI SEH 2 A}

A== — €] = ol 52| E|




2 ol SR A2 H ERE ol Al 2 H =

= (oot SZ S SHAIDI HHZELICH

7t &Etaol flm olee S 2 A
Lt S| XAl = | Z2f &40 Zd3tX| b A

Ch. TAFREA[ZY | HO=H 780l whE "mE "o|L} M 9gtof| w2 "of "o
wr (0] 31 "B a} Srh o= WM s 240 ARHIII R
=REZ AEHIISEE we

S M ZEAMN = S SALE e EEAAZTUSAY[AIY 2023. 11. 16]
2223 Al ®2023-565, 2023. 11. 16., YEINN |2 =450, =
Aol Mexol2 M2gt MLt=Zol wal LS Qlof[H ST ASE Q& Al

ol £&Al0| BHASIX| =g &Ql5A| 7] IR C}.

10. (AAZH2te 7)) 382u|xte B8 =8 £ 249 28 5 3
2| THE 9%t SO IREAME BYYR S0 7S ¥ BRI 2
2|5t AtEo| (AlZel M3 EE HHE 22 278 £+ Y&Ych
BAME S8AHAREE BH =Y MY =5 25 M| So 25 g
datol Yol 7| ME et 2TME ME Lot AHE el 278 we




de 01 27we Uee 63U oluol T AIEE 2t & USS
sHOF BHLICH B{Abs BE, CFE Abzte] ME. AHES 8 27 AAHL
e g A 2t U= A2,

1. (LAl X| ) Fgau|RHE S SLH| X Hool BotHE,
R47= o B FFol Hahe viol ni2t FSABTU YRSl B
Ny fa, MEeS EIHYAUYS, RLARYY X E 2Lt
Aot MASHE A FHAHIAHE ALAIAS oF SR HE 1, Al A
ZY2 e 54 olUfof M SO = Aot sX 8 RTFH & Aot
FSYETWARSS A E 2T LS YRE 102 olufof FS2u(Rt

2 g5E 1 Lf| of
oA +==to{F & SX|5t0dof 5toq, HEE Wol& HE AFE &2 SX

olgl. Abeh BN of2bA) b ol B4 EH 0l (http://w
ww kiwoom.com) i 7|8 3 S (1544-9000) 2 £ 3HAI7| szt o
S0 4N A20ls IBLSY o~ 88 AME (hitp://www.fosc.k

£ HEHS (SH 810] ®1332) S0l =82 2854 5 AsH

Ea, 155 o) 3o 5 55 65T
T _ _ A - . _ -
- 322 919 =& 913 o 22 913 B 99 v 919 il w2 913

e Aot = | erse Aapeies o | DI ANSEE
spg o | o ZAehe E fe AR ) | ey
D | sy amlgy |5y gy | DF O

ox (e}
ELS ELS B S | A00% ol AR

% VIR A

Aok AUSRZEL| o)L o

sgampeaE | 0 -
A7 BB

0:

sk AdeReD|
_ Y3tz Ash= _ -
SPUATEAHD stz Adere 41| 157 g | o TITE DL g0 a9

- L5 S % UFRRAT -

A =] J S
DLS, DLB FREAGE DLS | 38(80% ©1’ 90 3 (90% o4} A1) =433 DLB

% vk A1)

A RED B ARAE] AN ARE

i

7Fem ol 20%E k= 45

o

Ao 25F%

3o] 3}

O o st g Al U B AR AR5 0E
- SISFE ol stE A e B

- Az AR A A 2 AR G7) 37 23 A)

- A2ARE] BF: B4 FEE 72 dAAH] FET R B FARe olsibs o] e



oF
T

F e

2 F7helelE o EE AT

P rlA Ao, o

ZX

# o] x| 'ELS 7]

=l
=3

(@A}

o] RE71uj el o) 7k 70% I

oF
T

=0

3 A

N
iy

o}
m
o
)

<

=7} 7] 22440

=

- e e o

Jo
~

L/\g

ol

oo

o Al H]

i

o

TR

NFo R

=
=

I A A 2.900%

N

HID
<0

1.

n|Anro
m
mﬁﬂ
3
m
KE
= T ER
= o | A W
|
g o =1 S| S <A |au|an|an
AU RE| & S| e Malalg
2w\ 8| | 2|eE I8 8)d
= R 5 —|—0
%E.mdummmmoeozoﬁ_ﬁ_ﬁ_
W_um_o:%._k_.m._oyoyoy ,Rn/_uRn/_u__o_.qﬂ._._ﬂ._._ﬂ._
wm| 58228 ez BB E
ul 1% g R|I5/58|8|8/8
00 ks NS NMIKR NS
™~ LIRS
— & & or
__m SIS
=
yd
Kl
0l
m
ol | o
= | = R MW
N ol
- | 3 M ol ol H__.__._
BB W0z m lon| Mo
or | B0 | % W03 || <k 0] %22
00 o K4 20| =0 | = | E0 ol K 60
ko || K|G0 |D0| - =
gy R R0 |2
KIo | Klo nJ =
~— [ L_I.—J
ol
R0




2026 072 24
AR2AIEE AlE M2ZKH[7

F

B L= s

Al=ot= 2 YLICHL ddLE JI=At

AFIRABIE 01212 QUU(ERHAL 2

A=,

o=

UIARES

(=)

0l
3
KIO
il

b

ArS)

401l [ S&=4

HCH

[¢)

X

FXI OkLI
Ct.

NS

0

CESEFAS

oll

—_

ol

e

00

==
1o

E
o)
Bl

ki

o]
ol
H)i
IH
DF
JJ
OF
()

2|

ot=

| 100%0il Ol

0l
K
KD
i3

o]

o

=
o

o

ol
RO

0

o
110
|
10
o

ol
ol
ol

=
o

o

FAID| BHESLICE.

[9)

LI O & =<2

=)

=

ot

tel Ol KbE JHeFGHA]

o

SN DIE=E 82 =
=
=

5

=
[=)

=2
=

OHOl
1 0H
=]

E

(@)
=

f §
[=]

E

(@)
=

Cz FEELICH

&

Al && L S IH 10,020.24

[0
0l

0
Kl

il

I

A
(=]

2 0l

[

B KAl

=
.

ez

H
o

(@)

JlE22 M3
2,2 Hdol THE AS2T Al 22&H= 2IINXIS sl XglE2

o
=2

P

_I

& LICH.

=)

OH

=

o

B

AL

(@)

<

el
<0
ol

—_

1]
ol
<
il
oll

<]
=
K

ak

* J| =Xt

0f0

LH

H22 0l (Jiang and Tian(2005))8t0d Volatility Ter

PO VIXEE

I ESF:32.21%

9]

o

— /é]l-/d

Hr

700

Volatility Surface0il CH

=
- -

Il

7
<0
zr
ar
all
3l
30

i
3+

7
<0

o0

Rr
ol

!

c
-

-

Is)
wal)

m Structure £ &&

2
K

0
%0
o

[a)
ju—

b= SEHAOIEI

[

[OIXI 0l Al Al

=
Ll

P

5t 24

M HIAl

1)

oll
il

LA &= A

KF



del2 s

2.

1 2025¢ 078 25
eI EOrE D=L

120264 072 222

&I
A
-/

~
KH
~
K
K

o

ki

—_

<J

o

=)

kD]
° engore

° e

KA

ol
4

&l
— <o <o
Tl oRS | g8
w 25 | 8§83
M_ﬁ Bl | B
(aV] Al
= 8 8
Wk
K K
m m
K1 K1
K K
o o
ar ar
m m
KK KK
m m
K0 K0
K K
ol ol
@x_. rn | Kk
S W
TH o | M =
oo R0 S
.J__Aul._m.o% .__Al._qjﬂo%.
0 N - N
2098 203
— <0 | = ol -
Sk H
OE/OUAI OE/OHM
NS+ S +
% S | ® S o
D ol 0| D o7 W
D;mM\_/ D;mr_.\_/
o~ @~
1H ~ il
t al <0

0l

pS|
(=]

(HIE)

A e 018t

J|L4/365)] IIECR ASE 2 H

x Bt

=
=

A O
T

P

X

il

(

X

OH

ja §
[=]

o

OH

+

EAFSLICE.



A
o] +95HH
kel Bl
UIE7HE0) 7| 2R BRI ZE )
N 2E7|1E00 300% 0|49 A
300% 0|2t B2
. i _; & 2901%
& 2900%
HAHR 883
>
300%
6083 IS S S 2O ZEHAH (0l & & Z JehI)



o0

2o/

=
=

(®)
=

AL
e

3

Ol &t

=
=

4. Jl=XH&Eel WA IOl E

2.3

15

a5

B

2| I

X608

W2 |88
TS| S
DiIo|o| S
D2 lg|o
(<22
3k <5 (X
wlo| 3|3
0 < | <
il
2R
W s |8
of O] &
Al
<+
z) | 8
S
(@]
T
— | AN
| |
| % | %0
WSS
<013

ko

ot HE= 2005E 068 292 R H 2025E 06& 272 XIS JI=XHate

o

1) < ek

=
e

) LICH.

22 (20054 068 292)=2

2) 4 Al

=
e

160

)

LICt (& 4,6943

A
=

33
10
Ll
K-

P

0l
il
B
ol
I}
ol

3+

o

Klo

=
[—

Jtot,

=& GlAIGI =

ol
=

s
—




LICt

F

oD

tAd OF

e}
Ol
Kk
ol
a0

X0t Of

=
-

| Ol

Ol
1]
ol
<+
o)
<0

b

|.

Jl

F

oJ

Olcie

=2
[

2o EX0i M

100

i0J

o
<0
H
Kt

ioll

!

OlLt S XA

ArEHO| 2=

L,

o

EHLE AT WA

gel X

L0l Al EOI

ol

ol
<[
Kk
oy
KI0
0

m

TA
K

0]
10

20
ol

Ok

KEXHOI A A== LI

O O =
- LT T

A
=

4
i

EPPNESIR)

2

o
10

Jio

0
<
ol
<0
H
Ki0

oll
ol
30

i0J
o]

ol
oll

I
R0

ol
<0
H
Kt

K0

—_

~J

oll
ol
80

)2 FH [2]

o0
I
IH
ol
%0
falll

=
]

o
o
<0
H
Kl
ol
D

=
o

o
ol
<0
H
Kt

RO

o)
<0
H
Kt

oll
RO
A

=
o

o
o
<0
H
Kt

08:00~16:00

oll
i)

b

2

[

e

0
W
K0

ol

ok

K0

[l
<0
Iy
K0

o

=
(o)

no
o
<0
H
Kt0

&1 2.900

I0-

oll
o
10

ol

Ol
Y
Klo

il

ol
0
<
o
<0
H
Kl

el
<0
H
Kt0

ol

o
10

P

%0 A & 1.00%

o)
<J
oD
ol
3

o
<

o)

<J

oll
ol

o0
E)

=
(o)

o

pun

m]
=
o

0l

ol

ot=
=2
=

A &
™ 2.900%

EH
=

LICt.

oD
k]

Kl

ol
o
fo

ol

<

o

i

<J

<
ol
=

T

Ol
{d

|
HAI Ak

IS
iy
)
il
ur

OF

T

p
o)

pum

<

-

oll

S0 X2 At=IL

ulo
D

o
&l

Kl

uwq

o)
)
A

o
3J

Kl

uwq

oF
T

o)
o
ol
Mo

|I¥
<F
<F

P

oHAXIE R0

O Xl =2l

10
ol

o=z

ulo

H
o0

<F
o0
3D

80

T

B
oD

ol

ol
bl

ol

o
&l

RT

uA

OF

T

D
Ju

OF

N

JU
7}
RO
O

un

==
1o

ok



6. SAAL 2 AtEt

rir

DHEATES H2401 |2 SRS JIZRI IIHHSH §S510 20170} ZHG
3 0

= E MMAER 4242 T|LID YO JIEXHA| J1ZH0] EXEXI

F &AIE2 Ol &l A 0lO AI-O = PIES A} RA™ E

e [ o2 A ol= AoIE]} £ =20 EXSIH o2 A
o= N&F EEAOI&LE
EIA T = J|=XAME 2HBE) U= BS St OHOWO
—etoll K= AL, IJ|Z XA HellA ATHAIO| HXI- AX- Al
3|™ SO A0 M2t GlAHK 25t 0|HIED} BtMFH= HS S
Ol YA = LR 2H0| BAIE B |A2SH XsDI A8 L=
SCAESNE A= == U ELICH Ol0 et HeliE0] B
2 = JACH, FXHZ0 &0l DIZE= 3U2Z HAEOLE T
ok X201 X R0lE = ASLICH

SAIS MBI B |2 EAS YOI AIROR WLl DB =002 U
& 98 01| THE, =OlAlEI0| &= Zo| AMEI0) S HES 01E +
—

SUCL 2 S0 22601 IS A0 RS = HPE

=2 ¢t O-H= 2D S2USE 222 JIELIC
B34 Mol 9B |2 SWS ARG Y HN0ISZ S BRI RIS
AT, SIS QB olst ZT AR S
| 2 SASRT OIS sl el
= E SN §|-I:IQ” llII-Ol o|l=2 A O]
Ch= RS 245004 & 2LICH

IEA 23?1 = Sddt 200 S | Bl HH=M (HH] T kA=

S DABAB0 2 HHIStAS O 2 2= BISHOI0| ASHIE
R A 6P SULICE 2D1E H2I0IA Oi==ctH B jatat 2=
R0 UADIE SH= =9 CHH| EASOZ AN E|=
0] OIL|2} & TIHAHZABHALRH( =D Lo H|TIMAH A SHALRH) O BHSH|oH T
=02 MAIEIEZ F=2I5tAIJ] BIELICH

RSO BY L | DX J1H0| AEEIX 1L S ES6HR] &Ml EHLE, =
X052 9IE Z2i0| ZJ|2H S01 )| ERAR| H240| IHS 01ZX O BRG]

0f 2 S LHAIQ JIEHI SUst 02 2| KRIHRIAL,
DIERHA = JIERHA RAZSO) UKD EIHSTHAIE SO

_C'D_OHE HISHO|2 AISI20H ALANHIAI Ol IH)|01= IISIst 2 =
O] YWESHXH O AR YRS BIR|MO2 KASH A QIO (|
2ist TS S7610 2 ZAS SX5H= 20| HCID Y

$010] BEISHS A 0Ml= HRIZ=0I0 21245101 Bl2IXQl Lo
2 XI|EZS & A AUBLIL

_10_




00

o)
Al

S

ol

-

il

ol
Y
Klo
i)

.

0o

7e)
o
ol
Mo

ol
Rr
KO

—_

oJ

o]
o
ou
<0
o)
o1

Gy
Ki
3

-

ol
ok
100
|
gd
KI0
00

m

ol
Ulo

H

SHE JI=

N2 U E=
SIWHN(AKHH) L SSENAS SR Al

o

-

KA

Ol

|
10

& LICEH

F A=

S
=

=
S

AbaE Hel, Z el M asE Hel

=
o

Rl
o
3l

J
9]
ok
30

oJ
o
ol

ocs5AadE 2d SX0H0E, FASHE, FANEE, FA

1
Gl

Kk
0
Klo
00

m

oy
od
oF
00
o

Ol
31

-

wr

<J
ok
ol
ol
oll

RO
OF

RN

ol

ol
oJ

=
1o

il

ol0l ME IS

&

142 289

20254 05Z

d M2 122 0ME BX6HAID| BEELICH

|
10

&3 220t AsLICH Lt =2

9

JIEF AtEt

11.

(==}

2801l Al

EN]

Ol
=X
z

~

B
Ul

ol

m]
T

19

UsLICH.

B (154

H Ol Xl (http://www.kiwoom.c

G
Ko
00

OF
g

ol
o3

]
o)

—_

ol
TH
JIJ

U
()

i00
i[3]
ol
ok
ol
o[

-

<0

=
=]

£ M (02-785-7424) £= 54

2|

=)
=

—

0

4-9000),
om) o

i0J

_A

I
.
o3
%

ioll

0K

11



2 NS 0 AE
SIXDAI D EXNESA S A
LICH,

Ol 28 M0 2=
(o]

| = FH2fotAlDl BHE

~—

( (2)= @ =0l ot =28 ofi Al
WESIHESLICH ( 1544-9000, EHIOI Xl http://dart.fss.or.kr)

4 8 o &gx

—/

o

AN O1: (Mg &«

o o o L

rir

OI)

(g

0| Z[FALHM = FAKIHA (ofln| FARLHA) 2| 7|FjALE & St Alelte 2
ofpt AUt 32| =E (&) Ex wilelo| M F ok Soll tistod Eot XISt
1 FAEe HEE HY| Yske FARKEHME SEMIDM B FARYEAM(oH|F
AdHEAM) E E=3FHA7]| HIBHLCL

¥ SHMIM AR S dEE 28U HXISAIA|AE]|(http://dart.fss.or.kr)

(@]
r\l

| ZIO|FAHSHAM S| UZAMNFIIMFE= 2025'A 078 022UAIE £240| L5
UMD FIIMFo| FHLUY 2 FEIL dZMUDFIIMFO| 7| AlE0| T4
HEsichs A8 s L o] Z32| TIRIE BT = Selgh Aol ofd4ct.
bo| Zio| FAREHEA of Z7[MAEr2 Fotd Mol @EE & USS 72lsHA7| HE
=2

L

—_

H 10
roll |'|r

C

&=

m
L

_12_




