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OPTION TRANSACTION STRATEGY CHAPTER
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(1) MpaYazE

B
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HARY, TRARRIEBMNER LKERTH, REBEEITRSTER, REAE
FLEEIRF;

c) 1AL TR, ZRETFEEEARERIARBIFE NIRRT A BEIRF,

(3) AR &R FFUHAREEE0S WL AR R ERYIE S
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(1) MpEYezE

BRFE

FRRVIEER S = BT TANAS -
BITRMNE - TRRVIEEINAS + SAF S
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FREVFEEINAS < (RATAINAS
FREYFEENAS - RTINS + ST

ERSTTHR: STRNE + SRFE=
RESTFER: {ITNNE - SNFE

(2) ¥

a) TEHARNEIRRRY, RAARRIERMETERESERNNE, REEAERT;
b) EARRIMIRHIAIE LKE TER, REBFEIGRATIR;
o) RAERHIINE BT RIEE,

(3) AR ER TR RN BB E—ESEE KRB .
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OPTION TRANSACTION STRATEGY CHAPTER

09 A HINEREE (Bull Spread) ?
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A .
bink >
Fe¥ AL
_______ ENETRNE ... REBITRNE HhEK
BiKHAN EEKEAN MERE

5 HFEK I = RIS AR

BRBEREEN—METRNEHE KN, R SEH—MREHER. HRERE
BEESTRNEHE K.

(1) RpEUsEs

AIFE
ST - (RTINS - BAF =

RIS E NS = BTN
AT - [RATINE - FF =

BizfER AT IS SIREEHMNIE < BITNNE:
FREFEENAS - RATAUNAS - # A=

IREVIEER NS < RITRUNE . - B FIE
AT + 2FE

(2) ¥

a) 58MME—NEKIINBIREAELLER, FHEKN Z RIS TBIRF ZEBIK;
b) SEHEIETKEIMRFER T AFIERL A, {EHIRE]T RERAIULES;
o) BERRMWZEEER.

(3) EA™AR: ERTFFHAET R LREKIER KRBT,
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A
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- HERU
....... SEHBITINE wmm s ENEATIRNE +HEK
BEREIN BIKHAN NEKRE

6 F BN ERIEEI AR EE
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BEITRNE BB BRI

(1) RpEUg s

BITRMNE - RTINS - #F =
A&
REEMMN S > BTN A

RITRNME SITEYEBMNIE < BITNNE:
B iER IREVFEEINAS - BITINNE + B

IREVIEERMAS < BITAUNE
RITRNE - BITRNE + FF =

BSTHR BTN - BF =

(2) ¥

a) BTN EMBRFHNEZBREERM, XANEFEXRFHNERNX
AIIRFE, BEFTHOERIBERFIE;

b) BTEX LA W A FRo
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10 T ABREM N ERAE (Bear Spread) ?
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1. fETH BRI E R
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e

B mL
....... ENBITRNE oee oo RERITRNE AR AR
BERHAN BEREIN NERDE

B 7 e A BN ERREIEIR

ERBEEIN—TBITRNBHBRIRN, R EH—MRIEHER. HRERE
BAEBRITRNEHIE R,

(1) MpaYazE

AFE
BATRUNE - [RATIOS - # A =
REEHMNIE > BTN - AN FIE

AT S SIREYEHMNTE < BITNNE:
BizfER AT - ARBUIEERINAG - A=

IREVE NS < RITARINE:
BITRUNE - (RATIOAS - AT =

SITIMNTE - BF 2

(2) %=

a) SEMIN—NEBREIMNBIREZAELLER, BRHEBRN ZRIEIBINF ZEIK;
b) SEHEIBEBREIMER T AFIERLA, EHIRE]T HRRAIULES;
o) BERRMWEEER.

(3) EEA™AR: ERTFIHAET R TEMERKIER KEIER.

B AZ 5 SRR

2. EETh B KRN E RO
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....... INBTRNE - oo SHETRNE BB K
B B Y NEE

& 8 RETh & KN E RIS EIHIR
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(1) RpEUg s

BITRMNE - (RATINAS - F =
A

IRRVIEENAS = B ITAUNAS
RATINNAS - BTN + #FIE

HztER RATRNME SITEYEBMNIE < BITNNE:
RATINNAS - ARBUFEERNAR + A=

IREVIEERMAS < RITAUNE . B FIE
RATRNAS + B IF =

(2) ¥

a) BEREMNEMEKETNEZZRREERM, XIETFEREHNERIX
AIIRFE, BIKAET O EEIURERFIE;

b) BERAUZEE R

(3) AR ERTIHRETR TEERIET KRBT,
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11 T ARERIUIREE (Butterfly) ?
1.
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EBBRRITRNEHEKAN, ZHHDEERETNNEHNEKRBN, FEAN-DEABRST
RN BETKIAN, BFFEANREEIER. fREIEHIIER, BSHmMTNNEZBNETEF.
REBPNMENERT, REEIA—DEBRRITRNMEHNE KRB —0 AERSTRNE
BN, HEHMGAEEREITRNEH BRI,

(1) RpEULzE

BFE
ST - FRIENTINONE - BF =
REEMMNE > BTN - N FIE

FRIEITTAINE ARV ER TG < BTN
AT - ARBUIEERINAG - S F =

RATRINE < RETTINAS < FRRYFEENTE:
IREVIEERMNAS - RITARINE - B FIE

IREVFEENAS < RATINNAE: - B IFIE
BRTTER BITNNE - #NFE
RESFER: JITRNE + #FE

Hiz iR

(2) =

a) MEXTFREERE, ENRUREERITH T IRRES NS R IRIREIBI XL ;
b) ENEIUREEANA £ (@ BRI,

(3) AT ERTF IR NS E—ERENKRE .

B AZ 5 SRR

2. EHETKIRIURE
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5]
Bk

v

...... SEHRITIR eieeens ENFRE L SHET S
MIBEKEAN IR W HERRUGES
BIKHEAN &k HARY

10 SEHEKEIRUE SRR B AR s E

ZERBREE AT LU BRI, WAILIARBRNEE. AEKENEENERT, KEEZH—
EEREITRNSOERRN, ZARDEERENUITROEOERHEN, FRH—HEER
SITRNIREVE KN, BPFEEIEIEIEAE . RRVIEEISAERE], BBM MTNN IR Z BRI ETIEF.
BERPIMENERLT, REEZH—HDEBRERTRNEHNE KRBT -0 AERSTNNE
BB, HENMDEE REIGNITRNIEEIE BRI

(1) MpEUezE

FRIBHTAUNS - BITINNAS + # T =
FIFE
REEH NS > BTN AFIE

FRIEITAMNME SARBUIEER MG < BTN
FREVFEEINAS - BTG + # A=

RATRINE SITEVIE NS < FEITTRNE:
RATIRNE - FREVIEERMNAS + B NFIE

FREYFEENAS < (BATAMNE . B F =
BESTHR SITNNE - #FE
BRESFER: RTINS + #F =

FizE iR

(2) =

a) SENBEXREELL, ZRENFERAER, BRBEWREHRILZ R T RS,
b) EFEXAUEIIFIR,

(3) AR ERTFIERBEHRNES R ERAEAIERL,
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12 AR REKEKEE (Covered Call) ?

BERBE— TMMRENRE S ZEAIIGRE, ERERER EEU-—BFRENER) NE,
EHERIAN (BEZHEEERAN , LUGEEIE R EER.

Ei=E =R

------- HREOHEER “eeeee e MBI AN

11 &R AR DR E

(1) KpEULzE

AU TTINAS - BIFDIEENAS + INFIE

FREVIEERMAE S 1TRUNE . ATINNAS - IR NS + NFIE

b AL
IREFEEINAS < TN &S + A=

HRRDIEEAMNAS - A=

(2)45=

a) EHETKANUENFIE, EETIRABGHRE;
b)) IRV ERAAREREY, SEHEFKHANE REIF SN FHF B LARAMIE — B FRRFAVIRK;
C) HIEBARMELIKEY, &REKRIERE T =8,

(3) AR ER TR NS/ B LK EEREENIE .
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13 HARFRIPMHEEMEEEE (Protective Put) ?
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........ BFRE  -e--ee A Rt
E B B EXEREE

12 RIPIEE B RIR R AR E

(1) RpEULzE

RAW TTINAS - BRADFEEAMNAS - AF =
IRRVEEMIE = 1TIINE . 8BTS - NFE
FREVFEEAMNAS < TTARINE . 1TARINAE - HRFDIEEINAS - INFIE
HRRDIEEMNAS + A=
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(2)%8=

a) AREUEERARREY, RIPEBEBERAIUBERABRK;
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14 H AR (Collar) ?
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BEEISUTRUNE <IREVE NG < BREIBITNNE
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BEEIRITINAS - BRFDIEEINS - A2

HRAIEEMTS + AR
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B s

(2) %=

a) SENEEHKERBEAEL, HIRHIEHARE, AXRBRFAIUBERAIRRL, BN
ER;

b) SEHEFKHANUKEIF SRR T SRISAINF SR A, EHBEHRF T IRNEAIE LKA

Wato

(3) AN ERTHRARIEE, BRI RS NE T1TREAIE .
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