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BELRATEEEENTR, MEEEEREE MERBDIRITITR. sIAmmREHRHELONREE
A, LR ERBEFNENRER, HETSEINERA.

BHEFEFHIR, STitMRESERERIICIMREZEREED IR 1.63 & 1.27%, BIIE 25 FF
MBS B 1.36 B 1.50%18% . BT 8 FRATIENET 2%, RMILZBIEE/K¥. &&E/ 2008 F 11
£ 128, MEDHIH 480K 6.07%, 5TSKREUS, RMINTXBEABARIE.

FEHISERSEREEDDIRE 4.60 & 4.00%, FEHFRFEISEMR (BEESFIE5.62 5% 5.28) . #iEL
VT 7 BB EMEETF 7%, RESDGREIEEKFE. RaEREN 19.49 K 18.33%, BEEESTSREE, &
BRI X BTSRRI

BERRBISSEISREEATE, EDBIE 2.97 K% 2.73%, BARE: 25 FFH9EK, RREEE/AIR 8 Fiid
EMETF 5 &% 7%, RMSKXPEIRIE.

[BEEEREZE 5K (2000, 2008, 2012, 2015 } 2020 &) HLAISIERHIAEI, 4 KEREEE
35 3 MR ALMEEETT, MEWRERFEGDH, FAUTESRERFEFTAR. BERSKEST
AEMBLE B BRBI RS R, (BREIEE 2 KBS INLARGE.

MR EIERBIE 14 F, DIERSREEES. RERIXBAONRRE, BESSLBERS,
N ERRREFREERYSTHIE L8, Samsim<xIINERRREFNEENRE.

BRTEREEES, ERKEIHEER (VIX) TANSRUSEGEFENR. BERSFERAEHES
RERR, RILEERES VIX BEEM, VIX TEE—REEFHEXRZLK, RMRIIBEER
VIX XRRE. HETRINEBESHENIMEKIIN (OTC call options) X EERERER N, M
XFREL ISR (gamma hedging) HIFIESLIL (realized) WEh=R, REIHTREIKNZR
(implied volatility) . JCHAEEINZZE EFHT, VIX SRNZSHNMEERIE. EEEEH VIX
EHMARRERBRLIALZFTINE, FINEREEMENER., SRHRINZEET, BEREIHSIRGE
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R VIX REREHEREEXNE LT, SEFMESRTERLES. BXREEFSZNHR
5 &RIRMHXEL.
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FXHBERIMRTERAS ( [RIRIT] ) &, REEFEE2ZH. EREEREARIEEAEERBRE AT RRHSIETMR, %
TR R I ALIIE,

EXHPR—IEMRAM—REERE, BREHAREANTINRSRAMIRETRENENSEREANER. EX. REENETR
AR, AXAFRARER. MURSRUBERMZ BEIAKE, TFENMBRBTEN. BREREEBIIFMIEESER
ZR%. EESMEERRTEAEBNETIERZ.

U EXERRBEERNMSA, FAAMUERRIIRTS, RIR IO AE RER I ER N B SRR EIRFA AT
RERIE. FRABIER M RERAS (BEVEAREN/EIRE (FeEENEEHIsEMTH) HAhas. REFRNE, KE-RZ
MEAFAIIE, EERRELNE. REFRZBFVEHAATRSREN. BTEFHEIRERER, MFEERTREXIRE
FRZEEXHRXSIKERE, FINEEEEE THMSER, REENK BT,

RERERHEE TEITFHN, ERTAEEEEATR, FEPNATHEZ-RHREAETHREEESBETHMESER. KEZER
Bira, rmEESET.

AXHRFRIMRITMT, ZERIERRFRUERP. RERIRITESTERR, A XEREE A HTRO R RFMEHETEH
(BfEERF. ENRIEEIVECHEAGTIRREMEN) TS, EH. HE 8fh. Sk & SR 25 EEEElFk.
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