HIRETR R R E A BV RS

—— B BB IR TEER
B AR

WIRCE PR, —MOEFER, —MUEER, LnElrE FfE 1705 449 6500 G, X
B HLGIERE 6500 JCEN R Xt 2 URIAR], 6500 JoHte IR
IATELY, BRI B BERIAR . an S — H LS Ay B fg DL 6500 Jo3z 1705 M 1g,
ARk A TH B BIRL. 4PRA—5E /& 6500 7o, |AHEE—HLUGRELL 6700
TCHIH S SEIX AN e AT A, X 6500 76 6700 JoHt% 7000 76, ANF BT
AR RIR Z ARIMA S, IR — i, HITRIE LA AN i A4
s, Tk 7R T, BT RO T BOAEATEUY  RAEIARCX R B PR AR AR IR

WIBOGERE NS, I (8 M BE I IRURAT 4 o B s ks, IREHE K, T
PAISEH BT, SAMEE EANEBRALHER, XHANUMAST . FVEAFRT
TR, ARTT DS F SRR A G, Bk, BHATUAE, ANEFATHRN AT LA
G, AFRPIZHAET A E, BN EATEUN UG S— AN AR S 1.
ZHERBIEIRX T E RFAMED, nRRk—NA. AN FE, KIAHN
XAFRIE A EREN, ELin ke 1709 29Kk 3 > H 25k %) 6900 Jo,
PE[E] 6500 G, 464:EkF] 6300 J, FAJGEK[E 6700 J, RUNFA X LEF LM
AT LU AN H BAT B R R IE VR AT . RN K 3 A H J £ ik 3 6900 I,
X AR AT LASE 7 H 27 H EI# 6900 JoAT BN FIE TR IARL LB BRI 4,
RE B 6900 Ji, EAMERBIFIRT o RNV —FET Xk, BAB; 6300
JG, PR32 6300 JLHIEER, XABCRIE VAR T o BT AR HARURT DA Fh % 1
24, SRR BTN BX — i, XA SR A Bd i 14516 RO
B, AL, ARPT DM SR 0, SERFA IR T SR o

A —NE FIRFIAR I A, ARA SRR O B3 B AR 4, X2 1 —
AR DUERVRX AR A o LRUREFA 1709 £k A4, HERUCNHFEAS
it 6900, EXBHMERBLSLAE K, & WA, VRITEFHPIE RN . R IR,
WG IRE XTI, s BB A L 6900, RIZ 6900 bk Ho Al 1) S me U 25
2, XA IE 25 SRS . HARCAT DAERFR AL, IR PSRIEE . AT
DURE I XU, R fRid /& 38 1709 [AREA LA B, FRI0E T —B 7RSS A K
I, IXBHEAR AT DASE—ANE BRI, LR Ui RAE 5%k K T & BIRL, B
£ 6500, 1RL 6500 A, 1RTE 5%HIELR{E T 6500 IXANZ kA EHLZH
Pk, MK T 6500, RIXANE BB F A LS A IR, H 5%I1X Mk



[BIAK T o WERAREHRER T, IR R IR 5%, fir A T IR LLE ,
AT EILS T, AREHUR B Z 8L 5%, (Hik ELEuE, REXN T, XML
PRI RIS 1, JUHR R IEBE AN S S, EAME, W T
5% 24— 25 6%, HBEHFEHAE T, WO RREAE T, REHHLX
PR

mpsEs A Z A S, FlithE. iz, BRAAS. BXHAE. HatrE,
XL AL A AAESC P, REURS I A W, AR DM S AR 5
LA [F] AT B 025 e 25 B 2L B R ARIE AR T 37 IR A

H Pt 2, SSRH H D ZBRBCE ETR fa8oh—Fe, BN IIRIAR IR R
HIRFEAN ARt a4, BEE ETE MNP R BCEE, PrblicsE ETF 45
HOPBE [ AR — s, I BTIRLEE— AN IO B #E AN R RS, 3K
LEPRATTREA LB R IAHOCRE, B &40k, 9 HEAmank, (HRAL W AR
Z AR, REMA T ZIGTEAR, 5t RO R H B I 2 [ AR 1 i A
e, ARG 2RI K, AR RSIK, X ARKAE . B P
(MO BB H i 220, BRI B2 22 A —FF o KA iR
LB H A 222N 0, T s BN B2 IR AN —FE . QR P H B 6T hs
AR OME (B2 B T 2R E, BEEA =, DUONBEEAF A 4
RIS L R A2 Rl — AN Rn ), XA —FEIN, RSP AR R XA A 2R 7

MBS S, IR LB A AR R, X EEE R R EREFN,
HPRE T IXAN R AR IR 7 A RS BRI 2 o bl (&) 8 AT 22 3K,
HLAE IR I TR ABURE B — B o0 28— 8 B L 1Y, 24 E AN A2 [k
PREEAT DMBCEAR 7o X R IBONAR U 2H 50 IR SR, A2 R Sk — AR kR,
IERIRAR 2 3k K DR BIABUORYT RIS B IR 2 ki n] DS 23, AR
S TKIIBL, BEINURAIC R, An SR RIS T 3 A BB R VR SE AT R, BUF
SRR I s . RO LG bR, PRI RSk — AN gk, 2R
KA A2 ke BOE SODRIRK—DNER, SE DRI 2 k. ]
BUE T LA BRSBTS BT BEAS ) S 15 IR A RE A5 AF N HARAE 5 G IR 36 AR T
TRES ZIBE AR, B EKANE R A BT A BLER BCIE AIAR AN A% A — 1,
AURAAE A —FERL AT DK — MR, 2, SR A

SRR A BIREAL), B W2 Black-scholes B, & BT[4S S AT 4T AL
Py AREUBEF O e AR, HA—ANFEA RN ER LR R, BEhFRN
2R RS 2 B SE— K, RADEBIIRERA 2 51, KHRT



H K BHA B BRI AN BE P2 AN R AT R, SR EAT RN, FRAE N LT R
BT o B LA S Vo PR B i3 e 1 8 50K SR IX AN 2 R IRELREAT, 1X /M
R 2AHRR? BTN ESIREA LR, WANMREEIRK, IRE S E
KRR AS , X IR LSS 5 — . SR N B A WL, e i S B [
F RIS E XA BLACK-SCHOLES #5824 gt & 4B W 4 B i AR % e fE—
&, EA—NENAR, ZERELAN -, XEFKINH AR FixA
ARLUE, WA T SEbREgsR, afrmEAk— N A EsiE R 20, )
AT DA S BN S & 2 2 o H BRI 2 SERR i Bl R AR FIE NS ? RN KIS

BB R o PR P RS WA, LERBBIR R AR KD H X MR 57 R
1R 3E AR ANMR B A2 2 /b, B Il R A FIBE A I ik X BE Rl T — 1, 3R
XA IBUNLIZ 2 525 ARSE IR A% R LIS ASRE A 28 205 R — AN ah &,
XA RS BENA . FAVEBED R ER, IR RO BATR B 2 ezl %, &
ATECAEAN ] BN 5, WA (S8 B At LA Eh &, JIBLE AR, AFEAT
BT, i 22 3 AR K 5 AR BT I EEBEAN [RIAT B 1 2130 AR ST e e B 53
A REHDR LR Bl R o fir LEh R A4 = J LRI i . H0RE — UL
PRAEFHIE E SHE AR, VRt XM RGERS S Bah R HE L R, RE SLPRpsh &
/b, bR AR IR Ok, g E AL B A, T
AR AAXK, KR ES 1L R MR, SRR gUE bz, R
H B B sl AR M SE R sl R — Pt RIIE X M IBGE D130 2 8 B . P sl B i)
PR ARH AR NBAE R ESTIRUR Y T B — B A K 1, K5t

N A7 PUNEEIR KRG T, IRERIERE A s, shAshigkis, FERA
BRAT TUR, IR B AR IR B SRR 5. R NI IERI M, B e
AN IR BRSS9 235 3 3R S BRip 3l 3 il R AR I sl 3 R e i
EERI SN

ANFE R s R A ANE R 7, parkinson A& ELECHE FHEY, A6 iR Y
WG B2, IEEEEH NS, HN SRR, XAk ESLhr
A IXANSEBRE B2 AT DA AR T i U AT 1 2 R 3 i 2 Rl

WE IR B R R IR i, EARTIMAK 1 M. 3 PMHKEEREEZ D,
ARZ Tk, GARCH &AMk, B8 7 ik /RS, et &M%
E TR AR A3 h 3, B AU SERE TR, (ESC PR L RETRIING ? A /DIRATTSER A,
ANRETIIN, R BETRMIAHE, (HRAEREEINE, A RKRIFAFHR RS IR
R A A8, JIMAK A H, e E B, insEya—
M EE—ADABHE U VRUHBCH 2 W BRI 2 W T 3733



AN ? AEEE . SOk, BHEE A HNEGES Y AR, $E-A
KIBAENDT e 2, W3 LEBOR BN, Rk — DA BHE MV IR H
HAE R TS ? 3L RAR . Frehsciih J AT~ A GARCH 1, HAl17* AT A
Bzl e RSP EHE R T — T e PR sh R & R sl g A R AR R E
WL LT, 202 o FRATE B LW — Z00 B e Ath A 772 H] GARCH
Wik, BERIATEAE, ERANAKRE, HEARIIRFHIVIALG, BE &1,
o PRI, AR BB 1 o PR R A T RERE TS & i GARCH
TEie <, BREMRIE EA L. |ETAN P ANFREBRIELETT, BalfE
PIANERAT, RATIE R E CSE AR RN

X SR S s R 124 A BY Nassim Taleb, 5 (ER#) BIEHE, X4
FAKARA:, AU HIRMIARE ) 7, 03, Ridh 88 IREEHE, S8 5 i
IR AP, HBAL R, 35e s XESREAC S i, AR, X
H 4y, MmAAP (Dynamic Hedging: Managing Vanilla and Exotic
Options) MIERA ML S FEFI XL, FRATEE 2 H A1 AR 76 8 R 2% AR 7
il R, SRR E K, AR 2 AR R AR AR 2 M A5 AT 2 1)
JE K IR RFAE BN ZEEREG PG AT LB B R4S

T BE AR, TR U A A LA RS ML A%, i AR HH — HEARAE N R A AR 78, 1K
SEHE B RTA [F A R UK, 2 IX A S AR — A AL A i, SR
W BAMN . RAKRIGE S EAMERRRE, LS IREM S ICAME, Bl 2Kt
LS 1o EHEX LA R, TP UL K, IREEIHE AR 2 2 B
IREEIRPY 1o AREE RN IR LURGE M B 2 520 5, IR T I B iR
b B ESES), SERIERHERIRBI A, ERRRREE S

B SUIBUR JORNS, B A A SRR O SRS R
— EREER

JIRURSE & e AT — SR [ AT AR IR AR, AU IR A AN AL BN it T8 AU
BNz WM ZER], ARIEPRIEPAE BB, R JE KWL — S,
— AR EIIAL, BR[O AR BRI L TR o 24T 3 AN Bl A I i 28 0 e
Z, MRS Z VR 78 XN 22 7 AR 3K, W RAR M
TVUBEAE 5, AR AU EVERRIAS T §AXS T, AHEET TR EARR, XA
A LANR BN, TREAFRZ MR 7, XRRMA RN %=



5 NEAEAR— MTBM L 7 — s, A0 FX AR Y ) 3k Bk B I ik,
AAPHE R AZAE G, AR A T, XA R AR R

H It Z &R, BEREEREL F—Ariiibr 2, ZE2 R Ze8Rk1, KO iRE
JAg A SHE M, 1A R EAG S A 2 R, I H MAZEE, RT3
I H — AR (HA B 2 IR KA H i ABME R, G20 B95E, IBEiA
X1, XK K H S H X AR R -

P BRI R, B BB BRIIBCRT UL B 62, & s seses — M
1%, ESLHIB A — s, RPN RS LG, SR AR A BRI AT PASEAE
HSEGH, KGRI R

TMEEIAE TAABUR A TR ERNL 2 o HECHIRATR MR, —FFiEh TR
FrigtasE, SERHAE 5 AT 55, BATIMIERR T BIRAMER], KA MR L
TR, WA HIUEM A, (B3RS € ZHRER] 5N . S0ETF Ui &FH
), 2015 4F 3 AMIFH R —EE 2016 4F 3 A #E LA ERNLS, R
RREFH, RICFEXRRSEEFE, BN EIS RS LT aeie fl .
FA'T 2015 4EJK 2016 MR I A AL AT LA FA M 31 15-20%, B2 TE XU
B, BT B 2 AR R HOXAS, RS, — BAA RS /N
wiazme, 153015 LR B RHE AR AN N A £5 AN, DR R =%, R 155
R T

WIBOEA Jioh— kb, WIte 2 ok ask, Wi Eah vl LIk, BBtz A
AT LARER, 2 URIIR B S E N 7 — MR TR . IR 2 CTA 1,
R E e i R R AR SR B P B VA ) S, KRR AR R, BOB S AN AR
1B, EaRAMEHIES, BRURA. RA IR ARn] LU RS E [ 1 S
WA ASRIFHE B RIEE N, X2 D0 R EE S BREEAME LB 2104, Fr A
IR €N 2R T .

Fei B A, ATIXFERIECEERR, BIRHTRU= B +E B, IRE BRI
T HE AT ARG A TR XA R AR AN S, QR SR AT fEAT E AL
= HRIRRAET A B ER 2GR G E R AL A e, FHA
WIHRER R, IUAEH 2 N TANEHLE

—. EHRE



BEWRME RIS : RITE 7 87 2 00— R BRI AR, DR
BE T, AT DA G AR KR Sk . LT B R 0 LA R, BRATTE 5 R A Ik 3
Bk, A NRERAE B, IR BRI 2k, AR 12
MR8, AR T RIERAZNER L o ) 805 BRI 2 AR, A 3K
A T, ARSEREAE AR R AR SE ARSI R, PO T RERI AR D, R
ZINER PR TR R S A5 38 10 U5 A2 M R AR (0 BBl v T 30 R A T 3 DR B2k 1 e 4%
PRIX I SR B A 5 e BT KB II EEETaiR/, JEHSEE T, M
2009 3 H 9 HREDES T HARF KRS, —HAMARNE LG, 8 Fi
KA o ARUIERAE HSE BIABUSCE BR Y — 2 1R 1S . BAMGE B, &4
FIVRER K — N BRIPBORS RIZ AN 2 Sk 1Sk~ 50 I (0 Bzt oz B i T 22 Sk el
%o PTUMR A ZAMEM SR BR IR, WA B o A4 AR e /-
IR th e BE % 7, LR SR BRI 2 2k, IRSE—ANERL, sibr b2
IR ISR, ARBUXFEIE) 45 %0 7 Sk EXE P AT AN ST

EHRME RS RE, ERERRSE. AR AT — 2% P RIS /A
oK, IREEARELT TR, NAZAER L Ek. R SRR 2I, T
AR AUFHIE, WA RRAIRD . JATLN St 7 — g, HHIZE, 24
2k 6 MHIER, 0.5 f/RE-HERER, REEMA 1 A 0.25 f8/RE
MR RS, ST HIx et 2, K—NEHA R, 2L A REE, &
A D 2T IR A S5 TR S 6 S H AT LASE B IR AT H ), IR B — Rl G
ABER WL —ANFEEL, AR ERCRANGF o 2 e s e AN, 2R
W BA RERRAT IS AR LLEUD, RIEMR L, FRIERA, ME22EH 1.
QR AR U T 2 PU T B SCR BRI AR 2, R SRt Lk 20 7 S BRI IR 3 K 5t 1
JEHAAT SV AR A AT R A 117 3798 30 BLIBOR R IR %

AN EIORE W R IRAN R, ARE TR, WEORA A PGE FEL T, IR R 2]
Fetr, IREGERESAERIPBOT, ARE 5 KA THEBUR E RIS R .
NSAERIBR S T R R 1, BCA R T, IRNAZITI G, FEHIAL
ERSBIRE S, A T4, REEICOME, HE K 2 N EEATTEL.

A MEE TR B BRORY, S I EBRA R, BATH S VRT3, 2R
Ja S BB IR R Ja KRBT IRIE 1 AR %, BN KRR EE BRIRAE
o KIS T B REIBS 18 1, DONIRE 2 ksl J A, IrtiAs
FEF FAEAAN R (B LR IR IR P SEAE A B BRWURAT, kBl % T, X AR
PEA T, MABRTRBIRR A AR T



B ORAS A FNI A 52 21 1R I ) LA 22 A XORBCE OR, mTREXS L SE AT
51770 REHLETIERS, QERARA KB ORME I 5K, RN A% B B SR
PehZ, MRAGP BN ZE T ARIE AT A PO B, A AT e s 28 LU BT B I gk (ol
SRR 2RI LB R SR, AN EERE TS BRI 2555 1 IR 14
F IR R FES5E LLREER, sl R ELi s, IX IR MBI PR EL R T AN 1Y o 2R
TRZ SO IR, BZAE B 2 PR B I o SERA Tl LU BB — o BE AR —
KK 6 A H BB BRIIBCE € LR — M H— P H K 6 IREEH. BRIRE 1 H
FIBIHARU S ME B, (HARALCRIRE 6 4 H K 6 I EA I —JFHG %K 6 4
FERG BN TR DG R, e BT ARSI .

=, B2 R

1 o AW AL S KA b, XA SR LR AR RAT I — AR SRS, A IR B A
JUT R AN KM . By CBOE LT IXF XA Mg A —MEE, — 12 BXM, —
N3E BXYe BXM st 24 H SIS~ —A H B EE KR, BXY
R H 2RI RS2 A H 2% 1L

PR 500 (1) 30 KE&E ks Z M 4k, AR AR K?
X pOX LA 2 S ), KRKERAESL, /RATLAEFRE 500 B HKIHBLHIE5)
RAEFHM, JLEB. —HEAE T —DHARMKNA 2%EEM, 5%EEMN, JL
B, EEEE, FOVKEEESE, IRASZRERG [FIRERA L &S00 LA
K2, —HFFRIUAFRE 2-3NES s, IR E A, RIE P TREHE T . X
1R B —FRTAT RS, LTI 2k &4 BRI A F i .

IXFENIRI B, SRR BRANSE MR (BB BR A X, 200 2 SE R H A Bk I FE 2
IRSEETR, RN LR TEARE, BT 7 aiEREIRET 1, 1-AME
MWSEE TR B I, RSB A R IR B, Fr AR BE 2. 7ohxt
*RHWO%ﬁdmiﬁmL%m,%U%%%ﬁ R B I, ST E

FEEAS o VRSO 2 SR BESR AR TRIIR, BT Be? IREEARIE
W?%W%ﬁ%A%m%@ﬁ“ﬁﬁHZ%ﬁ,ﬁ%ﬁ%S&%ﬁ4H%@ﬁ%
A, WEERAE IS ARAL, EH MW, CPEER IR, X2 20 JL
R, TR IR X RARSE R B ROZSE AT AL E Y A
Bf, XAARPATRUE N D o (HREAE A call B AMEE, 1R 2
AR, ARG A 80%MITE DL N ARAN S call AER S, FLWIEAE 5% a4, AR
FRYE B SR FFIX AN RE « XRBAUER & LA R A, B R
H 500 AHEGTHIHTT, (HREA MALRImE, HeEHEGE T, ERIEA



bto PR SRZLAOE o S, XA R e BB T, B P AR Y [l oy A i
EFER, RJE TRIEAE 2 RE AL B A 2t

I 7N MR R )

B FHIIBLES R (b (0 1T 370 B, A A8 S — S REABL R Bk, SR T 30 TR AR KK
B SRR, IR Rk OB AT URIATAR, AR AT, R
{5 AL AU

XHEES 7 IUMAR T R 2, tean s de s, w2 VR &K
B LA AT IR 2 NS A B8 22 s by, SEbn AR . 2R
A BRI A A3 e A B2 T 32 KB B 2k 5 B R 1) 2 O R A I 5
FEMAMELIY, (R RIS AR PN R A . WRAXS AR BB 5, AT
X PRI FE R B A AR, W RANKT il & I il , R RAN G R 12,
ME MWW I, AR R R 18k, I PAES 30 98 15 At A2 Ar 1 i 373
HLA) SIS o

FIARNAE 2 R0 B BRI RS s %, WITnl DARRECE 2 XG5, =
Fe SR B A IRt m] UL

HAMBEL Ge vt AR R A5 82 A BUROC A el e A BLSE R, BRI 13, A
B — € SIEHTA BRI R 2, IR R W s, e E € 2
FESLIRL, B SR — A SRR TR ARG, AR 52 AR IS e — LT 37 6 R AR
BRI, ANERIEKIE R LE .

Fi. F BB 3R B

Besh RN, ol I B 2 R, R E A ST Wl RERE AR
AR5, XA BINIA 42 20 1) BLACK-SCHOLES #8, X & — N EN A, [F
I thdfizs 1 — R, B AME B S, 3E R HAR Y RT PUR BN R
FL 58 [0 ELAP) S SN BR IR AN AR 5 i 77 25 0 8 5 2 S A 1 SRR 393 3% 11
it LB AT EARIAR I Bh 2 ok K, XAt 7T LA sl 1.

GOE WIS B2 a6, SRR IR URARE T 37 0 s A AN 3 S, ARAE
BN R HIIRL Peah =R R RN B 2, IR DT, W Rsh /N i
{5 3 Pt b, A 2 T IIBORAE B o SRR SE— AN IR B — AR, ARAT DL &



HIRR RIS e, 5 VRO A5 SO A2 S PR sh R A%, IRSES2 R /&
B BBl A AU, IR A S 25 0 B 5 R S B 30 4 22 T At v LAMBAERAL 17 18
BRI 2B ZE BN S X, X2 BLACK-SCHOLES A =87 1 J5 2

BATA T FSEBRE SR A, g 2 —NH sEbr s R WA 10%, IAE
GHIPE SR A HH R 17%. FRNAZZ SHIIARG AR5 SR S A
FXbr, W RS L PRI AR R 10%, R 17%, W7 A DETREHL
FESEHARL, FHEATE N IR, SRR B U B 2R S R i 3 2 I L o

B M L) — Al RSB SRR RS AME I 6], iEE [ delta TR, 321
RO T 375 532 775 1) A RBURK FE B st o AR An SR SRR 5 b poxt o, skbs AR
AMEHAEARAL K, EmALsE, KA AKE — TR, XA s RsE:
e HE AR, XARES Mo 7EIBRAE BB AR T LASEHIRL, SR )5 F AR 0 2 52 )
X RS, B¢ B R S B B 6 iy TR AR E R AR AR A SRA R XU EL R

/N,

75~ BHMER

BT R, RO R, MERE N E R, XIHRIRE AW IR kit
FUASORERHIIR, RIESE %, XS SN XT3 WL 3751
BB brAERIRS I, st th 2z —2%, M HBOR, S SR, B bL3K
AR RS T RIS G o 501 6 QR e 28 B I PRI S A0 45 P XURS:, A X
PATDRVERLE T o AR, BUEPIANAZ 5 B FITAT (K301 B b o A B2 sl P e A ]
AT LA, A BT R E AT DU

L. EEREZS

RATTRER RS W I, AFERATEU Z BB RA R, H—DHXRK A,
AR A B AR DL B R AT LS —ASSE 5y A, ASRAT U Z TR R A
Mo BRI B ER P Z TR, Eare AR amaaREls, e
AL, EA R UL E S I S L2

I\~ KIS



Xtk 2009 FHA S, B 2012 FEIF, M1 3E, BEHRIEAH. TieA
RBABL KRR 0 A, I8 M H i ZZ8lik s, A IRCE A5, Hiiigh
2y BRI AR R I G 2

BPIHnXA IR, FAVERE 500 17525040, KILZ BRI, Hmlix
TR, BOMAMER S H o 2=, SRR HEA, LN E 30 RIE, & 30
RBAL AT AT 350 SRR RO, FRA KRR FAE, S a ok 14 AR 7]
MIEZEAZH, T0%MIER, BERCTEE 40% /A4, SR EHR— /. BFIAER
it CTA RiE, XK CTA A7y, BOVERMMER AR, 1im s
(ARG o 29°E [ IR 30 B T 37 a3, AR A 3 ER ER SR R BB IZ AR BT
SR 700 OL N2 HHERR, T HL [BIRGE A

JIBURE M F A I A I L, I8 HLBGR B R BRI AT 1, et 2=
25 AT 2007 . 2008 T RE M, TIRBEZ B, HXWAEER 2
RIZEA, EADBATHME TIRE, W HX AT EE



