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1ED R 1.36 K 1.50% % - ZEEL 8 MEIER 2% - REIRRBIESEKY - &518% 2008 F 11
2128 BEDRIR 4.80 K 6.07% - SRS KEE - R EARDARE -

EHSRESFEERE=DHIZ 4.60 & 4.00% ﬂ’fﬁxii’ﬂﬁﬁ (B=2hIZ 5.62 75'2 5.28) ° %Z}FJ:
7 SRR 7% - REURREBIERKE - REEFHAS 19.49 & 18.33% - AERSRSXEE
BRI AR AR -

RERPESEIEEERESTH - BESRIE 2.97 & 2.73% - BBEEE 25 F19EK - BIE2E5830 8 AliF
BER 5 X 7% - RS XKERRE -

ESFEZ\E 5 R (2000 * 2008 * 2012 * 2015 & 2020 F ) BASIEHALIRG - 4 AEBE=E
TR 3 EARMEE=SA  MESELIRFEN W  WAOBEEMELEESHRE - #HASKERK
IREBBREES R AMESTD - BE2FRFE ZERBEIMMGE -

NEMHEBERBE 14 F - HTHEREREMRS - REKANBEVERRE  BESRERERS -
MEMBEESREZEASRTEELE  GeamsHEDNSRBEESFRERBHES -

BRYEEEEEDR  EREEHEH (VIX) TUHRBEASEESEBAX - SEEFEELRGE LA
KREA  FHItBEREEE VIX BESE(E - VIX Tik— ﬂﬁﬁ/—ii‘é/EESZEEEH%Kj( [ I B A& B
VIX BHRRE - KRNI EBREGHEBINERIAE (OTC call options ) R EERNZRINGE -

HFEBZBMIBEP ( gamma hedging ) MHIEE IR ( realized ) HEX - ‘n%&TED%UTI%EﬁE}JZ%
(implied volatility ) - TEEHEXSE LHR - VIX SBEXSFEMZERE - EESEEW VIX
EHMABERMERELENRRE  FECEREFRENE - ERMIKETES  BEABEUEREME
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FXHHREERTERAS ( [REERIT] ) MR, EHEF2EZH. ENSERBARIRETEERRERTRENRIFTMA, %
FE BRI,

EXHHR—IEMRAH—R2ERE, FHENRRENTRIRSRIERATRENEVSERECNEE. 3. RESRIR
EOER. AXHARENER. FARSRUBERG AEAKE, TFENMBARBTEN. AHENREEEESFMIEEHER
ZEE. HESMEERIINEEEERIEEZ.

M EXERRMEERIER, WARREERITIIS, R THA G AEERER I N R SRR RS AT
RERE. AT EREERNRS BT IMENR/EIEL (TRBEENSOsEMSH) Hras. REYRER, REERZ
BRAFATENK, EEENEEEE. REERZBAEREIARBRER, BT EHEIRERER, BEARER T BERRE
ERZHEEXHRERKERE, WEEESEETHMBER, RECHKEER.

REAXERHEE TEITFHN, ERTAEREENER, FEPNAREEZERFCAR TRECEBETHMBEER. KRECRK
BiRE, ZEREESETH.

FNHRRERTHVE, SEPNEBIEERERE. KERERMTEAEERR, A XHNNER ZEEBIAAFTLUEHTS R
(BIEEF. ERIEERECKELIEMEBINEMEN) ETER. S, HE Bfh. Lk BEE ER. 12K EErREREE.
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