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TR Y & Wk T AL Ao el ) T 20 & B9 5 5% 6 2047 B9 1 BT ¥ AR B B 3 1 B, A0 FT LAAR
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“RIXEHRE" .

EHRELRENEIREE £ R T KT HTHEOH 64880 E
EHRENAKeREMEZFLE, £RRHREHRETZRITF, B
EENEHARELERZBRDEHREANG, LETEEHREZRNALE.

WEMNEHREHRELEREZNEAZZEHARAEAGRF G RH AL
KANWTH . EFANELITE, BERFEIENETERETC LA E L
M, RANGEASME R NERR, EZXERA, FANESH RL A
BOR A RE  B HRAE L R BT 5 7 sk R R By 77 i 8 6 E A (duration)
Ak A

2. BEEH R

MR ARA RS RGBT T AR Y, FFFLH=LLT,

A AR R s R o P B dkan . AR R EA R BT S LA E
| 5 s o B A S K2R, B0 AR AR e 220 B ZA0EREL et = 3
PR BN g .

EEGHAEAN T, FHANEETEREZR WO HIAEAN R LHEET
A el BT 22 B B 2 A T o A e 2 (] e TROAR AR AL, 7 [ I o A E 5 B B 37 L A

HATRF -
D EANEZE (F££0) Fug. MIANERIR. ZHERHE, F£=
¥ AFeHRA.

2) ZH#EZ (EEZL) Fw., WxdERIAR. IANERHK, FE££
%N T RA

(=) s FHERMR AN EELK

201359 A6 H, PESBMARIZEL S FHEMAREGART. F
[E] & Bk B0 20 77 B 6 4 A1 LA e A 20Ty A A A 100 7 T AR T R Al F
A 3%y 5 FHa XATEESG, cAARARAN=AZFA, UEFHETHE
g i, XA LA E . 5 FHEGTH TN RE L “ L ARERE (FHF
TA CEMBET D) ARERE, FRaMEARE, EXEHAEHRKHRY
4-T 4 (P 7 4) By B A 2 E G AT E.
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() 10 FHERMREANETELK

2015 F 3 A 20 H, #EHemM RS fEH 10 FHERAREGAX .
FEARIT RS 10 FHEFBRAARKATHRNY 100 F TART. EH
FIZE G 3%H 10 FH G XA EE R, ¢AARAREAN=AZA, LEHRNE T
W E MR A, RASHRE ., 10 FHEGHRAE L “ G AT ER A"
(HERN “EWGEHF” ) HXEFH, £ EAERKE, EXEAEHR LY
PR 4 6.5-10. 25 By & = Fl % & 7 4 7 T2 &

I &P

(=) Baa s Eal

DB A 4 B B 5% 6 2 28 27 B9 A B A 5 o AR AR O RIS A B ST T
N REAREHAREARGZAHABETIRGENG. REHTXAA LK
#l,

BAEH M EBEETRRER, TR, REFHL2OAE. #HXe
BV BT A KAk . R R B B e B AR R B R RUE G Rl
BATRI ., AR RAFRENES, Fef ORI EKAF RIS, RE
BisZ2F . FNLFBR. §af kb BxmsMELe. BRemmgt
#E.

(Z) BIEHRR 7 Kk

1. B REHRER 2 K

BEHREHRERZ 0 AR EARRE: 2L/ ZHEHREM S L/ EN
EHRE

EREHMRET AT BET NS TR RN, T LEHRENE
WEBRRFABREL S, EHORETHNE THRTEEREL 60K,

ZREHRETH TN RETIMAE LA R, #4172 LEHRENF
WEERERRTXETREZHA, HORTEFTGHNHE LK TN EZH A
BA LT
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RIS R EHRER T T, AR K REHE S ™ A% A T i % 2
—WMITRE, TR TN, NEALBNRTREETN S, FTHE2HR
A RAMEREL S, AR BEAENREZLGHTRE, FEAL
N EEIZREHSNNEKE, ATFIAB RET H A RI T REL
B H BT E ISR e AR E.

FERMReNH=ARENE/ BARBERAXEFLRL) XB RHK. B A
A, FRnlikegptids; RZUWED,

2. MIEMRENEEA R Z K

PR3 A 5 T 7 Y B R & & 48 R 77 & R A R M6 48 Hof Bt 31 B 6 4
Wi Ag B9 2 8 5 F L BON, 3 38 & K B K o AR 3 50 6 2, B Mk A 52 ) RO A O
EATHRBN ZREHRZTA

W R AE A i BRI R = B R B ER AR EA T A K B A
RugAAEH B BRI ER RGE T AR, LA FAFEH L0
fr ZA0EAI 5T Z 4 3 o BB Uk 4

EE¥TE, TN A2 BN £ E T LT KRN,
LM EHTRETEH N ZH, HEFEEFKANAIN 2,

AR H 5 2 KT e T F T RIEARERNBEILLEKD, 28BN
TRENRGAEZGNEEREARERNELEFERE. Y TEH
B, AN EL, SHMERTEERAAMNKE. GFEEHNEEHE, X5
EFARLZHBRENREE IS AR TRERTEANR S, EHEERA
“EREAN” . BFAEHANKER, K5 7 E TNBAG 5589 [F] B 52 %F R
HIARBERTENR S, THEERA “REEA .

(Z) FE300 REHREALTESK

2010 4 A 16 H, # EHemH bt 7 FriE B P& 300 RIEEA R 629, P
300 &5 H# Bt = 38 LLP IR 300 38 B ARy B B 6 4, & TR BN & & 300
T, BAABANSA. TARMERANZEA.

P 300 BRI ALAK AN LRI TR, EENEHH, RGN FIZEKX
B EENHTHAZNEL. PFE 300 I H R F a4 9:30-11:30,
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13:00-15: 00,

(W) HiE 500 RIEH R AT ELK

2015 F 4 A 16 H, +EHemH R 7 Frig i +1E 500 RIEH R 29, FiE
500 Ft 45 #A 52 & 38 DL 500 5 81 A AT B9 e B e & 20, & 295 BN B A 200
T, BAAMAYA. TARMERANZA,

FAE 500 RIEF RS ARFAAN LK EFT N, EELEHE, xZRFTHER
HEENHATHAZNEE, P 500 WA KB FHE A 9:30-11:30,
13:00-15: 00,

(£) LiE 50 RIHKR A ETELK
2015 £ 4 A 16 H, TEHemMRL 7 AEH LI 50 RIE\EH K L4, L
50 f 45 #A Bt & 48 DL L AE 50 F5 50 1E 4 AR B B A4, & TR BN & & 300 T,
EHAMANSA. TARBERANZA,
I 50 IR A LRKARNRE TN, EENEHE, XHZNFTHEX
BEEN AT AL ENEE., LIl 50 RAGHRH X FEE A 9:30-11:30,
13:00-15: 00,

. BRER

(=) BB A. HFRFMEFNE

A (Options) & —FH A HRAARA, MRRXZEHEZRRE LKL ER
on VAR o BAAXCHY 3K 7 B AT B3R L G, Bk T AL B A IR A #2249 R A48
W 3T B B — R KB AT HY T EYACR], BIACE 7 BT A AT AR, 7 DLk
FEHFPATAA o FTRL, SRR A A B 77 BFEATAA, 27 B
A R AR HAA BN A S BORATAX, MBI R, 3% 32 07 BRI X B Z AR Ik

BRMRZHAmem T AL, JXEAw TR A

F—, FERFHRA SR MNELER, ERFLFEALENK
Mo SE7 AT HAMSE, ERA T HREN, BT URBPATHN, £ NHIR
A 3K 2R B AT B B R, AR DL R R S AT BIAK A S 7 SRR AR R

271116



ERR EREEREES T AR LT, NTRAE T EYHN X 5. 4 X7 pATHR
B, SEHHUBL, BN RMAERATIF - H B 4 K 77 SR 0 R A8 T 3K 3 7
E WA F

%=, EER el fu KU A AR A B o BAAX Y 3K 77 AR R A HAAR 32 77 40 3E 32
FREHE S R B R B, BT, BAREYHE AR R AR K R AR, K RE
REEE TR, AT E MBS E 7 AR, XFAMFIN, L&
A B R A T SR EAARCE B R s TEAAX 32 7 S K H M s o B BAAR B 3R AL, (EATEY
M AL EAA R, a8 % 4% ABB K. Tl BARE AR Ed
REEF®, MAKAMR; ARZFOREAR, THRKTEERE Ao

F=, AEAZRFTHARIEEHERTE. IRXZTFERNRILS, WX
FRFHN MRR G+, aTXANRNGEREN, BIRANRAANTEM
WA 5%, TR FRARIEE; WA RRAE TR A, FHit, HRIER
2 BY, X7 BT TEREANEZ AR BRIE S, N THERAN, wRERT
B, MEFELFHRARILE, wRERTE, & THEHLMEFHARILE

FW, IR mHmmEMEEEEen. SEAX G 7 REL, HARFEE
AR, B — A5 5 B A, BARCE 32 307 B9 A 35 T AT B 7 0 AR K
& Fril, AESZR e 2L Ee, MAMKT 2R T 7K, L2
K77 B 457 2 AT B BT PR A A B BT R A, BT oas R AR IE Y .

BAAX B9 22357 o) BE = A AT B B PR RS, T A e B9 2 37 o B R R v AT B B R Y A
R R o BAATCE 18 A B T P R R T 34 B 3E o AR B 3R PR 0 A KR B B B . 5 B A
R, MREEMEREFTRERMN. ZREET, SRS LR E
A, TSR Z B R BT R R e o AR AR £ Sk 3 AT B A aE R, BT
A ALEATE A kR, U ZRATH T B AL &, TR A e At o
FREg s R, M2 & KA B P13 89 B A 2 o (B R 2R o 47 89 9 10 A
R, PR 5 7 S or AR g i R, & S S — A AL

(Z) BARWEEXRA

R K A AT B AL AR, BT DO A - A = B R A . 2
A AR 15 HIASE 77 A BN B A (2 208 B D s & B A0 7] DUAT EACA
HYHAA o B R 8 BAAX K 7 R RE AR BAAX B 8 BAT AR VAR . T8 2 B
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AL B AHAAM, BB E 25 F 2N T RA NS Hk, 2XMRE KK
BB 2 TR LR R, T LR R EWREXBN, RXER L AT
I & 4 H BT A

LT ATH I MW R, " EIAR 5 F K B A B R AR

BRI K T o T AT AR, BT DU SR A A R A AT
INEEIAR . & KB R 5 AR B 3 77 1 2 7 A — R BB S s, EHAE T
e A 2978 B0HA 9 B R BT B, B AT A B BIAR 32 7 E O\ — R B AR B B AR
M, B SR E I X 55 B WA 77 TUEAAT B4 77 377 10 48 £ 3K 7 32 A\ K
W, BrUARAR A BRI . SR T has Lk %, I AT aBEA, 17
WMENATHY G R BRI P RE B A, AT %

B BREIAH K O T B AR AR, BT DU R AR AR O AR
IEBIR . BRI AR X 77 | 7 A — R BN R s, EHRAET
e A 2978 BHA 9 SO BT B, B HAT A48 MBI 2 7 B — R E AR B AR
Fl, (EFSH S BRI X 5o & B EIAE 77 T AR 0 4 77 7 40 A T Bk T E N 32
W, BrUARAR G BRI SR has TR S, I AT REA, 17
AR AT G R B By Pl RE B A, AT R %

(Z) RPN REEHE R

1 R A 4. AT I A X

A & & BB & B E 77 A BUR HAAR A 29 BT DR T B AR T X AF 4%
KHHIFE o PATNAE AR AAT RN . BA M. #E M (strike price) ,
R AR E AT AR B, 3F 32 R 7 38 B AT B 41 B AR 8 B A

2. WUR| & 9 B, AR 4. POl 18 0 i DA K R

HAA AN HE e PR B A (] 0 B R ORI (B | BN & 2 B9 AT s 5 4
M T A B R R

T 3 HA AT 7 3R (B =AT B 7 B TR 37 I RS- 3RAT I A

% Bk EAT Y P IR (E = 3T 1A~ B 4 8 T 87 0 A

WRITHERNT 0, MABNEST 0. UL, HRWABENELEAT
%T 0.

3. SEMEEAA . (8 HA AU e B B A B 2 X
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% BEARPAT IR TR B R E TR, TR b S EHR . EE
B AR o P BAAR

FZAEHM (In - the-money options) , WAREAIMA TELERA, £ AE
MAEAT 0 BYEAAR 3 T S BN, F SR B AR B 30AT A (K T S AR B9 4 70 37 40 46
BB A PAT O & T HAR I T 7104

FEE AR (Out-of - the-money options) , WARMMA T EEHRA. 24
RN BT EERNT O WEHIR, EEHRWAENEET 0. T EMELMR,
B IR BA B PAT A & T AR B T 70 A, B R FAT IR T ARl
Y14

FEHA (At - the-money options) , WHRIARLA T FERL, £ AIH
MEMITEE RN ENEHET 0 W o T FEHN, HARWHATNESF
T H AR 8 T A

4. BB B B B R R E B & AU A B R

PN EEE E, AR T 0 R RAT A L AR B4 T 37 A
BEAE, BRARKHRZHAR. TR EE,

HIR B HAT 6 GAT R 0 T 0t R MR N N E EH & . A AP A
HY AR XS 22 B AR R E, T B R o AR A E

PAT M 5 TN AE AT ZHRE T W ER A LRI A N 5 F K
RifiE, THNBEEIATNHEE, BNEFTRNRNE, GHEL, REHER
Ky YTHNHETRETHATNER, RENEN0. RERBRTE, T
WA PAT I AR BT, BANEA WENE, REREL, ARMERK; LSTHHN
HETRE THATNER, AERNE RO,

FR B9 41 T ) #6 B o R R IR AR B T N R SRR B, T R B E M AR
THEELE.

T ERIAR LR BB, EEMEETTNEGT, FHY TN
R, BN .

(W) BB 32 4 AT

1. BRI £ L5 oA

EHERBARARA R G ERRE R WF RS LE L,
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5 35 i B =X+C

B1 BFHREANS LEHHBERS

Bl C=B MM T 4%, X=HIREHAT IS, S=AT 8y #8371 15

BIKAIAH 7 R S — ERA & 5, B FHENRBEPAT A EANA R
PRV ARR], BER SOR R H N X 5, WTAUE T vy 16 T3k ¥ s 7 2
HBAER K. — B s LK, 78T, DURTIRmey it (34T
WA REATE Y, Ko7 W BN B LR T B 2N o, KRB0 E
Wi g 2K 3 %18 R K 2 B AR 2 B KU

KA Z K JAMKARA &, AT N AT, BB LT
B A, R TEAARE B T 0 A LK, S ST R AR A
2. & WA 2 K B3 A

SE HY & K A AR B AR AR 38 45 R BB R B AR O S LI 2,

i

A

i35 T 7 =X+C

H2 ARMANELAHARBERS o



B 27 ERR—ERAN &G, EHRA T HARBRAT N A = A X
T X F e — EATREN I S LK, KA PATHIN, A HE B,
S MU BARH T 148 (PATNAED | L7 B BRI H 7= WwRTEHE =M AT
B, EAMFATR, ZHRANBKE AR &5 527 07 £ AN A LT B
B SE S BACF A, SR AR @ 1 2= Uk 2 SR D 048 181 A 77 1) A B B AR
Ko

BIAARZ L FZ AR T AR &, FHEHT N BT EEEERT %, &
IR 27 A, RO TINBEBEEERT %, TR ZHE
AR A

3. B BRHIM & KB i o4

Sk Ht A Wk HA A ROK B 2 45 R BB A A R s R U L T 3

i
A
#1387 £ =X-P
/
/
/
/
/
’ | _ s
0 \| L
I
Pl T
X

M3 EBIANS kBB R RS
Bl P AEBIANANA 2, AtFREE 1, H2HH,

BB KT AN —ERAN &, B FH H N FAT 045 32 A X
PR A B AR, (BT SR e e X 5, TR T AR % T Bk 7T B
BB AR L. — B maE T %, BTN, UREWTZME (FATH
) HEAREY; B AN A LKA S AT B

BBRHAM S KR RRKARA &, ATHIPN 18R, A B L7 A
A, o R IUAAT 09 4 70 7 A T Bk, R 3T K SRR B AR A

4. F A = K B3
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S B AR OK 0 am 2 R B A A B AR E RO L I 4

4t
L FETHEXP
\
\\ X
P| —————- ———
\
\
| I
| > S

B4 SHEBISRERAS

I RAREIH 46 & T HAT 048, W E 7 TR 2ATR, £77 7 R &2 A 4
N, BEEHRME LKA ZHBACF e, RENZERE. B2, —ERBaN
TR ESATNAEUT, EHPATHR, 27 RN, Ud Tragasnsg (3
T NEFRGNFTHIH, AR NAEN T, ZHRERD, AEH
ATH, THHZ, THEA, BEXFTHRA2ZXENLRA.

BB E LR A G AR &, FHTaNEL TREEES LK, &
BRI T A mRIAHF AN A S BEE R LK, TR E R
&P

(E) BEHMN K LIE S0ETF REHR AN ETELK

PR AR A 29 b 28 B G — R 2 B L MR 3K T R AR R SR R 1) LA AR
BIENEE ZHNTRERFRERFREANXZ AT A EHEL ETF) %
T B 4 AT B 4

BARR 22 5 T R T Rk F AR ik B A 490 A IREAAUR U, HAA Y F
7 (RAIF) BREET (XH5F) IF—FhFEH (RA2) , RE—HRA,
BUA AR AE 27 BT B LA R N A B AR 2 T E AR R B A R H 2R ERE
B ETF. Y4k, F77 (RFIF) 0 LR BERFATER . 4R E 77 R 2 AT A
A, ZHA XSRS

_EF 50ETF HAAXZ AR e 4 4 B EAF 50ETF 694 RRAT & & , & 5K 50ETF #i4X
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& 2% K 10000 f 4 B _EAE 50ETF. 4 B Eif 50ETF & fR % _EiE 50 5 #ev &£ &,
il L AIE 50 38 $0 & B b9 7 T 37 b T A K IR M AT i 50 2R G R TR,
GF A R B bR A5 T 3 A B R 7 B — AR A R A b B AR UL

EAE 50ETF HAAX 43 A W A AR A A v A PR AP 2R AL, 3 0 BRI . BiEE
50ETF AW #AAY 2 72 2| 37 B DIAT ALY 32N\ 2 € #k 2 89 4 B £ 50ETF WA 7.
1E 50ETF I\ vk BAAUZ /£ 2| B LLAT AU 32 4 R B 2 w9 42 B i 50ETF B9 7 .
H A ATAN BRI E LT HEWEN/ZHATHF . 10T HAUA H
RaRARA &, RN X AR e, REHELIRS.

T = NG HAAR L & A BAAR, 4 A R AR 32 7 R B L& JB 29 B AR AT, BIAY
EHFEHPRIES . BREFEHMEEMTEH TRA L, AFERE X FF
FAEE FIESOETF, B L FHARIEEL. FEEEWE, ERRTHFEZNH
HHFERNRAE S, B L X7 BRA| & 3 S8y, T #AAX 3K 2 305 AT
FIX R EH,

50ETF HAAXE 3 B PR AN IR B BT B9 & 29 R % . U ATHY % 7= 50ETF AR &% 3k
WA AR, R G TRERRGR A S H, X ATA K2 H 50ETF #6404 4%
fL, ATAN AT RE, FBRRG A ENRNERERT N A4, HET
KwT: FahEf=[ReH8aX (I+RERDLEENLED XBK (L)
B — HEeAmen AN/ [ (R (R) 81— H & A7 SN -T2 4D +i
R A A X R R A SER R B H ] s BAT AN A = RAT AN A4S X R A 20 B0/ %7 &
HEAL

AR YL 4£ & FiF 50ETF
PR AR/ A+ B EA A 4 ALAT A +A/B (B0ETF 1 8 A
&2 18 R
1400)
A& 9 Y%m A +C/P+ B| H & H M/A/B--+5 AL AT A M
& ARG
(510050C1409M01400)
HAAR i 25 TA T HA AR Fm A v HA A
Z A 7 LH., TAREETANEZRA (TZ5RZE)
) ‘ Bl R 1 NFEEAEY. 2ANMNEEANE 2 MEEAY
AT A 18] BE . ——
PRGN AEAE 3 LT E BE A 0.050, 3 B 5 Z B B84 0.100
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&2 AL 10000 # A= 100 F (BF A 273 % 10000)

/N RAN AL 0.0001 75

9:15—9:25, 9:30—11:30(9:15—9:25 A FF & E A F Bt E)

% 5y B[] S \
T4 13:00—15:00 (14:57—15:00 4 4k 4 & & 5 M 6 &)

RERXZH AN ETNANER = (BrEHBEIE)

PAT 77 R B (EEAREHH /&5 X & HATAD

2T R ey BEA

M a2 MWt EARXY: 2OKBEN =AM EEN S LR
ARG o A TG EIA A B B =max { & 2947 B9 R E 1 X 0. 5%, min[ (2X &2y
FEETRE N — AT AN ), BT R E N ] X10% ), A TEEIA & A Bk 18=
B Z AT BRI U A X 10 %5 AT BAA S A K B =max { AT A4 45 X0.5%, min[ (2
X AT R — & LA e ) . BAFH I REN] X10% ) , RGN ER
ABIE=6 AT IR E N X10% . REFTHFE, LILHT LUAEHR 6 275K
BAFMAE T H N KBS S

RIES 4 AT B RIES FEFIRIES, TELARN:

(=) IR X 5T & RiIL & =[5 2970 % B Max (12%X & 2947 B 7]
W E NN TTEAISE G, %X & LATH R E ) 1 X 64100,

(=) IWEHARX G AT & RIES =Min[ 4278 2 & MHMax (12%X & 2147
BB A BB, T X AT , TR ] X A #f,

(=) IWEHAAR X 5 & E R RIL e =[5 29 % BN Max (12%X & 2947 By A
M—INGEAE B, TX &2 i) 1 X &29 241,

(2 RE R X 5 4 F RIES =Min[ 444 Zr+Max (12% X A 4947 H U
N —NEIAAEE, ThXATAN), TN X 6L 8AL,

Frbzsh, EAEEH (B NMARTHE. R T ZURAREENMEE
W%, TED ®RAarFaRAA 20 5K, ERFSRFA 50K, £2HIATF R
BA 100 K. BT FERN T ERARKEA 105K, FHTERAKEA 5 Ko
R NN ETNBAZ L HRERS TN ARNE. 4 BN A
2, & HFDATA
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T—. BT EEPREEF

(=) A% 37 X R iy 28 B e R 16 B

B % 3 KU g 2R LT T A R 7T LA R AL, 4R A KU Sk R X
o B R 26 B fn - 3% R R B A8

MR FIFX] 4, o AT AR, B8R, Ra Ak, #ERR S %
ER .

L. 37 R e

37 MK & A R A R B A 2B B R A R LB KU, & BB
ZFREN. RFEEAHN M. SRAR TGO TH AR EFE —HT 0N
BEAREEE. HeHXBHE, WEEERE. #AEHE. CEEE%. HiKkW
Fw g e A o A R R R, CERR, AR, 78 AR%E.

2. 15 Fl R e

FERAREREETXINFABATRAFTETMERNIRGE . MR GBS
Fr 48 1% B 40 ST T JL-F 3% R 2 A RV o BLAR B 3% 28 5 19 AU - $E AL 40 £ 13 R R T
HBEER/N, BEEEANGEFL AR, ZIAREERET T E/H B2 K G
R

3. Ui B0 K e

T KR ¥ o B A — AP AR B AR, B — R AR E R e E R
AR E N R AN T AR LGB NS AR T kTR R, R R
FET UL AR A RR B, BE E AT T EARAR 7 B FE R
U E G e, BERATHH ERREREEHRTIHNRAE. | EEE
FEERRMEATF THRRERE L 5 TR, 10 R L 377 ) b A2 B 2 A6 K
FTHRERFNRZE, M LTIRER] FE09; TR L 2R RN
FTHEXERKEWRE, MATHRREFN . RERETINAHR 5 F K
WA, wRE B ERNGF KT UENHATEE LK, AL, TR
ZRE; wREERANE AT KN RA ARG, MLATHREHREN
BRERFUN T, BREEOGLERE, THNEENEGE. FeERREE YK
RENFE & LRFHRRIESERE, EFEANLTEERRS TR,

4. B 1E A e
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BEANREZRECERARAMEF TEHNHRET SR FANT K.
BERNREEUT/LAE, BARAREEN AN AT HIAZSE, SHTRE
FALE TG A, HETEN AR RTHABENRG; 57X 75N
THEALE K E SRR AR T T Rk B R B T/ FTETARRTAERF TG
L, TREHAT AL H K E AT AR X ZBAFA RIEA R BHIRATIE
BRE RS, TREHAEHESAES RS,

5. FEN

REARRIFEMRZ ST, BTHXTHY (WEITHEAR. RIWHE.
MBI NES) GRNNEAL LT REELERBFLNATHAFHNEFRRELE
REMAWEAR, g~ EaHRRELE, AEFS5EESTELRES
st 2 xRy, HAFwREL X EHNHHATHRZZ A LR,

MA& B ARIES K Z BIAT AT BN . 28 57 Wy 3F 22 M 4R AU v 377 AL B 1
2FHFEHRTH M CH ZERE.

(=) AW E &R EE

1B e E &

NieEE*EZ£EE T RNHEETE——NRMNEE(VAR—Value
at Risk) #94 X

VaR B9 @ X EA TR T, BT EFHAT, X— &% =ik
FHENEATRTA EARTHESR, E—TWEGKFT, X—ali ™
RILFE G AERRE RN — BB AN RAT SR L. ARFLAXTRTA:

Prob (AP>VaR)=1 — ¢

Hep, AP HIEFHEEEFAHNBBKL; VaR AEBEAF c TAT AR F
B E. HF VaR R LB HERK.

Blin, E—BANEAFANIELRLEGERREN 95%IE 7 T IE# ¥ 50 1F W
TEYE VaR 4 500 77 7T, H4A X &, ZABMIEAEAEGE— AN E THHMN
1R AT R B Ak AT 500 7 TTHIBRE A 5%, T 20 AN & B AT RE
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