K'P st=xarg

EFN]ES -|E|-|.7=|(OIH|-$=I 25}13)

FA7|=24(RSU, PSU)
SE7IXIGII2LLY

TN

E 2= SEARETHF)2| /S8 KE ULICH ZAIS| ARMESQI l0| 2 K12 2| SAH-~H-HiE S FeiLICh



_ wmem

oJH}5y

—

-0| &2 (Binomial Tree Model) M2

ojgEO nja) F7te] SXIY
ZEA I (U 7}

Fgolo

FA g1

o

o

- SMC(Least Square Monte—Carlo Simulation) &

5,000H2| A|Z2|0]14= Solf pathE LHet 7,
S22 3| HAIZ 018510

ZEAJOH4- e () T}

= A7 |=lAL A S LY

D&t 4 Q= 22

- R|SIAF AR YR IZHSO S E Rl TS BIE
S, SO YA IO T4t & U= 2

K'P staxarga



OfiA| Z=41= OIZ3HH MSdh= B

-MC(Monte—Carlo Simulation) &

5,000#12] A|22|0[1S S5l pathE L+t 7,
ZUR HKI|ZH0| X|LHH Meel= FARE ALISI0

e

FA7IEEYRSU) Bt

RSU(Restricted Stock Units)

RSU(Restricted Stock Units) PSU(Performance Share Units)

-MC(Monte—Carlo Simulation) =&

~Unit 2% 314 18

5,000H2| A|Z2|0]14= Solf pathE LHet 7,
£ =0 Tt Z2FEh= 50| FAE ALt
FATIEEH(PSU) E7t

- 2T 77H S0t SINOIA 2 H= Z2HOE ZH0)

E|H M| FA| O R Met|= HA

PSU(Performance Share Units)

- 4T71F T4 B0 MR SH NI SHS TY
RS 1) 54 E $IOR HTS= By

K'P staxarga



MBS S IXIEZ LY

3% XE 234 H/HdH

M3Xt XS 2342 OfaH

S22 YR = RS 7| XXPO| "LMBIAY = "UHS|ALTL X|HSh= MI3XY 7t

A
Ir
0?:*

7| AXRHESIZSA
8 4 QIES 8 BEM

H3x XY 284

Third—Party Assigned Call Option

-Compound Call Model H&

M3 XY 2542 SAVHEE FAHRECZ Aot
il JHBIW% ESMAISYHRIE X|—.—9_._2} Bxe
=25t Gt

- SVt SEESYES st SUSB Y A
B ‘SUF EE SATLRISHE HI3A 742 UES

ol=E=M

K'P staxarga



S HRIE7HHLH

ZE Al SN () TPk
II:

0|&t2 &(Binomial Tree Model)2 0|23t 347}
2 713" S 71§ 22sl= ML E (i,j) =E(Node)2| ERIHKIE AHlLstL,

(i+1,j+1)2 (i+1,)) =E(Node)2| M2 |6,=,§ =]
7HK] = Max(8AL7HK], B R7HX)E AP8sH= 23

BAZESAIZI0 Z28HE F2 (i,) .==(Node)2| &

Ol&t2&(Binomial Tree Model)

= K7 1S|ALFAIS YT IS HOHT YA HH o2
Oj8t 2 Q1= Az s u = eoVAt
d = VAt
= XE7|34] 201 A D ME O] 2 S2of3 Bi0lg KR Su? p ot
T —d

a= e(T_Q)At

- Z7I2H A IZS| Ko BRI FAIMEHO)

Su
A OB TOIS XK » H

K'P staapabg;



S HRIE7HHLH

2RI Mt B (Zek) Tk Y

LSMC(Least Square Montecarlo Simulation)S 0|&2¢t H7}

E&|7 Z2S FIHAIZ|0124 GIOE{ 0] HHEsH |, WAL S A0 Z|AXHSE(Least Square Method)S S8l 78t HIE7 XIS 012510
U7 = Max(BAP K], AS7 D2 LHEoh= 2

LSMC(Least Square Montecarlo Simulation) )
Si+1 — Si ‘e (Tf—O.S'G )-dt+o-dt-dz

¢ AL AR URTIZHEO S T BRI T 21S
OREESH I, KSHRI AP |Z4O 2 DfSH 2 Q1= | EfContinuation value] = P(1,1) + P(2,1) = S;+ P(3,1) = SEZ

v J|XXM path M4S st 2EIFIER AIEHI0|M
(Monte—Carlo Simulation)2 5,0003] A|sHst

= UMY UHES SO MEE F71e & Y2
Geometric Brown Motion(GBM)S MZ0, A|dl S1~7+ S7}
&4 Simulation2 S8 MM E £F ER=E 081 X
(Log normal distribution)= LIEH

K'P staxarga



S HRIE7HHLH

A7 —’.-_“—E*"(RSU PSU) ™7utH
MC(Monte—Carlo Simulation)2 &S 0|2

MC(Monte—Carlo Simulation)

= UH IS MM 2FOk= U2 20| SEE|H HF|
FAOZ MetEl= HH(RSU)

- MIH7|ERA| HAOR il SX NIl SEES ZANS T 5
Al £ $Z0 2 HiZeH= HAPSU)

= J|ZXXMpath MM S 327 IEE AlE2|0]4(Monte-Carlo
Simulation)2 5,000%] A2}

= UMY UES SOl MY T SHE Y2

Geometric Brown Motion(GBM)S MZE0, A|dl Sl~7t S7Ht4-5
SimulationS S0l Y& 2E 22= 21871 22

(Log normal distribution)S LIEFH

ot Gt

EE1I9 [=2 AIE3|0]4(Monte—Carlo Simulation)2 £6H 5,0007H2] AlE2{|0]M =7} pathS Ao}y,
EH™ AI™HUIMS AlE2|0[M B 7HKI(F7PROETZ 71K E A= 2

R <-xx%
20i4+% = 0F

-Xx%= R <xx%
2o = U - (Rfxx + xx)

®HE R < xxx%
Hojp3F = U« (R + xx)

o= R
KOSPI200 &&E& CHH| xod%p 1t &4l
SO =xx U + x/x
KOSPI200 &&E& CHH| xx%p 0|2 &5Al
Holp2 = U

—_05-52). Nrr
Si+1 — Si ‘e (?"f 0.5-6%)dt+o-Vdt-dz

K'P staxarga



FAONMEE, FA7|ZE Y B #EHGI0] SMSt BF0|Lt QL7 ZRSIA|H
Ofef HEfX 2 2 O[5t ZFA|7| HERILICY.

CHAIEIH AL 22 HIXHEIHE
HIMEH & 02-2251-1331 / mezza@koreaap.com

OFAE228 7| 2H0AEE
O|uM EIZF: 02-2251-1409 / mart@koreaap.com



