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AREIBI-6B1(F) 1.5
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45

USD 800
1000
200 (‘&)
1800

USD 84

ol 5

B Tt



o8 EHEZ RS

el

(- )3
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ZHBEF FLER S RERRPT R DIWLHES LS EIIHT
PRGBS AP c IS HEF LT 2 b R I N ]

BiFme 2 S SR AT HEX T REY G LE -

B R EERED TR BUR G RILERE Delta 4o 3% 12% (Delta-
weighted position) & » f|F - B EZF L EFH BRI RG22 » A frEa1 L2 B
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RiEZR%GOF B GA LT BUL G- L3 FRh %G9 &40 A ifdeT

TR LI L2 EERSPFTRBSR G > 78RS 4T
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dv~— ds+ do+—| dr+— dt
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(1 B2 B BUh'GE - &5 3h GG Hik)
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2~ ATR A AT
BRESFT - B IF S PRORERRA0 EHERD RS 1287
e ™ 5000 & b w2 E 15 5 89 0 #5209 © ik J5 Black—Scholes T = 3¢ >
2% IR NP @ Delta & % -0.721 » Gamma i % -0.0034 > Vega & 7 -1.68 (% 7
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h'&F £3F %34, 1 72,0375 (=54.075+9.5625+8.4)
3B AT
FWHE A2 F N ARPIF S AR ERE AR 2 g E R
PR ST MR AT P ERRR T L L - L HR s

o =B EBINH (£TH)LHF1EERE

yield -100 -66 -33 current +33 +66 +100
basis basis basis yield basis basis basis
points  points  points points  points  points
volatility
+25% G/L G/L G/L G/L G/L G/L G/L
current9% G/L G/L G/L G/L G/L G/L G/L
-259% G/L G/L G/L G/L G/L G/L G/L

30 G %57 gain> L % 71 loss

@iv £ JEA X2 EERE

yield 8% 5%  -25% current  +2.5% +5%  +8%
exchange
rate
volatility
+25% G/L G/L G/L G/L G/L G/L G/L
current% G/L G/L G/L G/L G/L G/L G/L
-25% G/L G/L G/L G/L G/L G/L G/L

LG %1 gain’ L % 77 loss
HEFZRGOF EWH B ER G2 e A (R AT

Braird2 S AE2 E ko
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138 e s F 2 B X d

Rhes 3 p . s ERD)
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2FTE TR AR AELE L PIETRAE 2B AT E B §RTH
AR e

3R AT FE BRI > N 23EE g2 2 Y ) I EWMA e fEH B
T t2(exponentially weighted moving average) &8 GARCH (Generalized Autoregressive

Conditional Heteroskedastic model)
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