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1.1 BB B A A B SRR 5 SWs

=
o LANFEKEIN, SIABBKEIN. £HINERS. REMINEHESF
o Hith : IRIRRZZHREE. GammaRRZHRIEE

= =7
- HINNEIMGEERN. BINEHEEN. NG ZEER (HlanRmI=EEER )
" NEEE

Protective Put : AL Sk + BREIN S L
Covered Call/Buy Write : 555 Z L+ EiKEIN T SL
Protective Collar : ISk + BRI L+ BREREANZ L
- Hfth . flansetPut Ladder &
= Hit

- froEskEg , Bid-Ask Spread
- BN, BEEcE. BENESRE
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1.2.1 SRS EEUE FBURR: RRESE5EEs  D)sSws

REER . EEETME. W TERMBE. IEIMIASFRRAEEER
HENSR : BFEREAE. FEEITY. \RFRDESE

FEEIIERIBUIREE AL

i EaaLTEE (FlProtectve Put) [ I '
g Feheay xR (# Protective Coler) [ ANAmRN R '
stk (fl Covered cal) |GGG -0
grmesssA [IINIGIGIGEGEG

srEgsin ]

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

#EEIEE : TowerGroupSurvey of Institutions and Asset Managers, April-May 2010 B 5 Z=REAR
T BxVEIEERI = KEIN R ERIH TSI
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1.2.2 K48 FRIBUR BIAE : B MRS A J304k )sws

 FEFEE : BBURENE. 2FXMH. FFEEEINHYIRE
" ENME  BRZEERF. SHURNEFHAMIREEZRE

MK ERIIREIRE

Risks associated with the instruments 63%
Institutional or cultural bias NG (3%
Investment mandate I 300,
"Headline" risk -publicity concems I 75%
Regulation —adherence to ERISA I 13%
Complexity associated with the instruments I 13%
Trading costs I 13%
Liquidity risks NN 13%
Staffing/skill acquisition and retention I 13%
0% 10% 20% 30% 40% 50% 60% 70%

BHRISEIR : TowerGroupSurvey of Institutions and Asset Managers, April-May 2010 BB 7Z=REAFR
E | BEORE RIS RER = AAME AR E# T4 . HARERBEINAINE SErasrl/3
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1.3.1 DS RELSHAHNE K : NESHESHIMEA Z)SWSs
RisXE S BRI BT SR SR RS T

« 20134, CFR&ZIEENGEHLRESFAEINEYER ( 20035~20105F )
v BIREHEAN ;. EREKEIINE LR EHERS | £9563% (5140 Covered callZkhg )
v IRIEEAY : (EREBEINE LNESHERS , U4554% (f5Ig0 Protective Putslg )
v EfthZRHg : fFluNProtective Collar 3Rlig ( MR+ FBik=L+EBHEL ) F
EENERHERESFERINAESRT ( 2003F7H~20105£12H )
IRISEAIY REMBRIEENALT

— st B8 | &tk BB Al
Bk 2887 12.30% 217 9.33% 3104 12.04%
Ak 14743 62.84% 728 31.30% 15471 59.99%
Bz 3454 14.72% 1257 54.04% 4711 18.27%
7 2379 10.14% 124 5.33% 2503 9.71%

=111 23,463 100% 2,326 100% 25,789 100%
BRRE . BARRAR

CFR Working Paper {On the use of options by mutual funds: Do they know what they are doing?)
Gjergji Cici and Luis-Felipe Palacios
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1.3.2 M KHE4: Covered Calljd I FsEmg T)Sws

BIM R E SRS ARNHITRE SR

- FENRRENFEEKRTL (BlCovered calliklg ) EHEESHITMICHE
« Protective Put, Protective Collar&sEigt Gz

F RIS G Sk ~T B S SRR I O Kt
| | mhm“*jﬁi |

HE A (%) HE H_-Tl:t(%) HE Akt (%) HE A (%)
BikEk 662 26.02 1034 40.52 854 33.46 2552 11.79
ik 12693 91.64 312 2.25 846 6.11 13851 63.97
BixzLk 547 17.9 970 31.74 1539 50.36 3056 14.11
BBk 1596 72.78 31 141 566 25.81 2193 10.13
ait 15498 71.58 2347 10.84 3805 17.57 21652 100

BEEKEIR © RARIRAR
CFR Working Paper {On the use of options by mutual funds: Do they know what they are doing?)
Gjergji Cici and Luis-Felipe Palacios

y www.swsresearch.com



W

1.4.1 | FIBGEST MU B R e MU e a4 AE (1) NS

" RIPEEERHINAES ( Protective Put)
o BIIANEBHHISSIME R Tz NEARIP | Ff0—EHINE: ;
» FREHEIKIBES ( Covered Call/Buy Write)
- FEINRERNSZHEKPSGRBNFE , BRIZRIERIE , (BEHIMAFHUAF]

RIPIEEEHRIA S 2 B IR 151iE FHeEHhEIKHI A S I HI F U151

A +S A : +S
1 / Covered Call

Protective Put //

KRB A EK FREON A

0
jS

+P i -C
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1.4.2 F| FIBGEST MU 8 B R e MU e s A (2) WS

9

® Protective Collar ( Zero Premium Collar/Put Spread Collar)

IR , IAEBEIN , FRfSEHEKEAN
81T SEH Cal FIFI SUINFHESEAPUtBlAs | BRI LUMEIZ AR
m FEHPut Ladder 1&hNiss

SHFTPut, BIRISEAMNFNKL Putfl EBNFNK2 Put , SURERYES T IR0 ER

IR R R A E S ZEZihPut Laddersi
A S
- /
P Coll
. rotective Collar FEiput
o / ; /

/K2 mgbplﬂ Kl

FRHONAS oy \
RIS IRAL \ / irohput K2
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1.5 LM . E3hE MRSz H = SW5

BEALAENRIFIEA , BalLisEtiE
FnzH | RIEAEH TN B T AR PRSI
IBEUL - RHIHITCRRERIEEN , BXIEXRIBEH TR IRER

SHXILEIEREEARRHIAERLER

RS EERE

BB FERRIF  _LRK=SEIARS
WwEE = Kz
hipEE  TTE NERF J:?kaBE% l - = IN 1

SENZero SE\Put

F{r]H
= Premium Spread TMLE & setHCovered Call
X7
Collar Collar
SENZero
Bg SEHAREE/HASR Premium SE\Put SEHRE/HAR
Collar

BEERIR: £RIE =S |, BARIRAR
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1.6 BBALZEH : HIBURME L0 s 2Bl SWs

CBOESFH1a4w#l ¥ BXM, PUT, CLLSEFHESZSHISUCREGIEEN

Covered callZREgIEE = mEIEES
o {ERENEEHTRACFETREI | Rl R R IEERTE—LE

o SFEBFMKR (M FRN> > BRI
Covered call SRS EAETF&4(51

2R &{TET1E] E (2 Bm #BE W

PowerShares S&P 500 BuyWrite Portfolio ETF 2007-12-20 2.06 EIT 0.75
PowerShares NASDAQ-100 BuyWrite Portfolio ETF () 2008-6-13 0. 06 ETT 0.75
MIDAS KOSP1200 Covered Call ETF 2011-2-15 343. 89 BT 0.47
Recon Capital NASDAQ-100 Covered Call ETF 2013-12-12 0.03 e 0.6
Simplex Nikkei 225 Covered Call ETF 2011-12-20 3.89 Hit -

Horizons S&P 500 Covered Call ETF 2013-6-24 0.27 =it 0. 65
Horizons S&P Financial Select Sector Covered Call ETF 2013-11-18 0.04 EIT 0.7
First Asset Can—60 Covered Call ETF 2011-6-1 0. 06 hnic 0. 65
First Asset Can—Energy Covered Call ETF 2011-6—-1 0.03 b 0. 62
First Asset Can—Financial Covered Call ETF 2011-6-6 0.03 hnrt 0.58
First Asset Materials Covered Call ETF 2011-6-3 0.14 hnT 0.72
First Asset Tech Giants Covered Call ETF 2011-10-26 0.35 hnrt 0.7
BMO Covered Call Canadian Banks ETF 2011-2-3 8.82 hnic 0.73
BMO Covered Call Dow Jones Industrial Average Hedged to CAD ETF 2011-10-27 1.44 iib 0.73
BMO Covered Call Utilities ETF 2011-10-27 2.95 hnrc 0.73
BMO US High Dividend Covered Call ETF 2014-2-14 - fnre 0. 65
AdvisorShare STAR Global Buy—Write ETF 2012-9-18 0.25 EIT 1.85
Lyxor ETF DAXplus Covered CALL (%) 2007-3-8 0.08 EXIT 0.4
Lyxor ETF EURO STOXX 50 BuyWrite (*) 2007-1-9 0.10 R T 0.4

Bk E: BLOOMBERG |, BB BERAS

LT




1.7 ¥gAPProtective Collarfg M2 HERFSE T)Sws

3i% : ¥EProtective CollarfRigiz A FHEEbR21TRIL7 IS HSSBIETF
SCIEER : PR T HEWSREIFIRAKE | 1BF 7 KISRAE BRI K

 Protective CollarfGhgHSHIN TR aNIEIRIRETFRARERIE
o RN TETIE TN CollarBEEtLIRER] , NiE LAk TBEHEXIAF]
5% OTM 1-Month Call/6-Month Put Collars SCilE45 5

= ETF Annualized 5% OTM Collar ETF Annualized |, :z‘a:?::: ‘S::’;::ar P ETF Period Pei’ig;ﬁ"’:;::;e
Return Annualized Return | Standard Deviation Cumulative Return
Deviation Returmn
EEM -0.43% 5.87% 30.95% 14.05% -1.97% 29.88%
EFA -7.32% -3.66% 24.52% 12.24% -29.43% -15.73%
FXA 8.96% 5.24% 18.24% 10.92% 48.16% 26.36%
FXB -3.98% -2.78% 10.78% 7.00% -16.99% -12.13%
FXC 1.95% 2.84% 12.66% 8.19% 9.26% 13.67%
FXE 0.31% 0.73% 13.62% 9.27% 1.43% 3.40%
FXF 6.09% 6.63% 14.70% 9.51% 31.10% 34.20%
FXY 10.14% 8.77% 10.37% 8.13% 55.69% 47.00%
GLD 15.64% 8.80% 22.82% 13.65% 66.29% 34.35%
GSG -4.74% 2.62% 28.83% 11.37% -19.95% 12.59%
HYG 5.29% 0.54% 17.01% 7.26% 26.63% 2.50%
WM -1.51% -0.09% 25.13% 14.17% -6.72% -0.42%
IYR -4.02% -1.46% 33.27% 13.33% -17.14% -6.51%
QaQ 4.25% 1.75% 22.79% 13.16% 21.01% 8.28%
SPY -2.14% 3.03% 19.46% 10.42% -9.45% 14.64%
TLT 12.29% 5.85% 16.85% 10.97% 70.12% 29.76%
uUso -5.32% 5.19% 37.79% 17.03% -22.16% 26.11%

=rIRIE: Option-Based Risk Management in a Multi-Asset World , Edward Szado &Thomas Schneeweis |,
AR iE: BIESITXE : 2007.6-2011.12
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2.1.1 Covered Call: FE:AHI. EBEAF BT %sws

® Covered cal HRYEiE I ERIBUENNES , (BRI LKITIE FEXNAF
- FEREEREZITE T , SRESSCHU R
- LETRT , BlEWE |, (BEARREFRD

Covered CallEi#{EiEIER Covered CalliB#ilgst Sigtlikx S RatEx<

5000 5000 100.00%
4500 4500

4000 4000 50.00%
3500 3500

3000 3000 0.00%

)

-
1000 * W 1000

2500 W{‘ . \ 2500 |
2000 b o ww 2000 50.00%
1500 8y 1500 N.“,J

-100.00%
500
, 500
rrrrrrrrrrrrrrrrrrrrrrrrrrr _ 0
2299999292999 999999999 99907 0 1000
58c-33865982383:58-33359828858¢< IR S S S N A AN A A
g R e R e e e R I I N R e QY S X \ N SR Mooy Y
L L L I e P o o = B S ¢ B 4 1N ¢ ¢ W b’
SRRSRSRRRRSRRRRSSRRSRRRRRRRRR §F F P ST YW S

L A S
= FiF50 5% OTM ( g+5% , 118 )

— 150 Covered CalfBERTE

ZTEERIR: BAREHAR i WNREIEETINB 5% all |, [RERaIERBIR A EIRNERc HE5% .
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2.1.2 Covered Call: Bz B EIAUETF 2K B’ SWS

SEFERRHABGRISEZ MIEINE , FABNBNERN TRIEAR :

c/S=040\T
SERYASHNNRYIRELREESLAN2.5(5

EIEARREFRIFREIPREAINAICovered CallZRE&FEESR
HES0  5%0TM(14B) 5%O0TM(241B)

00 Bithis  14792% 16171% 4821%
o0 B 1240% 11.02% 842%
ot WaE 28.34% 20.62% 30.90%
- T SAEH  -7239% -60.18% -76.78%
1000 Bt 033 039 018
50[[}}
\9\ \9\ »\9’\ »\9\ \5’\ \'Q’\ \9\ »\55\ \9\ \9\ \9\ »\9\
O T S P S

50 e—52 OTM (118 ) —5% OTM ( 278 )

BEEER: BARIFEMR T IEREZETS%MIMCall |, BRERMFRBRIRAHRRNZEREF5% .

15 WWW.swsresearch.com



2.1.3 Covered Call: B AMEEBE, W2z QSWS

ZHENCallit/MzEEES | SRIFHSIEEINEX
. LK, SEHCallSMERTHRS | HARD =TS ke
. TR, SRHCallNSMERTHAS | HBIUEEE , SIRIEERT R
. SIS, PNCallEHENESRA , EI RIS S UG RS

EERENIMEEIAICovered CallSREEHEED

LK , Rk R HEBO  I%OTM SOTM 240TM AT
o0 fl T W% M % 1% 169
3000 i

2500

i 1240% 1090% 1L02%  1106%  1096%

2000 W OBW D% &% N6% 0%
1500
1000 * ! : AN -12.3%% -60.76% 6018%  -6276%  -6246%
" o BEHE 03 035 3 0% 0
Q’\'Q,\ ()'\'0,\ Q'\'Q,\ Q’\’Q\ Q'\'QI\ Q'\'d\ Q'\'Q\ '\Q\ ’\Q\ 0’\'()'\ 0"\0\ 0’\0\
S U L U A A i
FiFs0 10% OTM 5% OTM  e=——2% OTM ATM

BRERIR: HRRIFAR T« HAREESITACall, BERiRERRIRANERNR EF5% .
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2.1.4 Covered Call: BEEzIEEE, Sk QSWS

BEEFET | EEHCallfS RS |, RIRIEETNS
+ EARUNMESIREIRAIERIERX | REUREINFISthiEs
BN ==L 5 e AR , FIREREETIE , AR I3RS MY

HAI e & EhEEN Covered CallBagILSS I B

o HEO  $%0TM(o)  S0TM(0+5%) 5% OTM(a+10%)
o0 T BHE W% 0 U 8165

o0 R D0 G 110 145

00 T BEOBME I8 Ul3E 1575

o SE % % AU 5058

S S S PSS S S s BE W 03 00

& S F S e

BRRIR: HARIRMR T - NREIEZ1NAS%MIMCall , o AR,

17 WWW.swsresearch.com



2.2.1 Protective Put: Kig FEA R BB LEAF )SWs

= Protective PutBIRYE{E FEATIRRFLEEXEG , FE(TH—ERYHANEE
-« KIETFEKTIE , SEAPUtIRXIE , SRESFERA B AVERI S |
- FEHMLEKITIS | IRKREINEE | SRR NEE , AR

" TRIEESCEIEISEILRA SR | PRI TS T BRI ==k

Protective PutSER&/#{EtEiELR Protective PutsRRgiEElN
5000 04
gggg 4500 02
4000 4000 0
2500 300 02
3000 3000 04
o M o | J :
2000 2000 L‘ 08
1500 LB 1500 LY 1
1000 1000 12
500 500 14
0 0 16
,\D’\ ,\D’\ ,\9\ ,\9\ ,\9\ \55\ ,\9\ \9\ ,\ED\ \55\ ,\0'\ \D\ NS N S SR S N S N A
U N N N\ O \ NS N \ N N N S A A A I I T I M N
Q(?‘ QQCD‘ QQQJ’ Qé\ QQ% QQO) Q\U Q\,\ Q,\f], Q\fb d\b‘ Qh&j Qb{ QQJ, Q(d 6\’ Qq}’ ch' '\U '\\, ’\q; '\rb’ '\N ’@l
VLA A A L A A A A A S . U S S . S . A A
= 50 5% OTM ( a+5% , 1B ) w— 50 Protective PutiBEIATES

BERR: BAREAR T | HERIEANINBS%MNIMPUt | BREREERRRIZ AR RIEMER LiE5% .

18 www.swsresearch.com




2.2.2 Protective Put: SERK BRI LT3 58 1 2AAL SWS

RESEARCH

EHEEFGT | EiESE—K24 BPutlIRMEFESLRENSEARHK1 B Put
A ERHRIBEARHGIRTRET  EMBRBEIRFEER | RN

EEARFRIREIREIAIProtective PutsRESi#EESS

5000

LES0  5%O0TM(14B) 5%OTM(245)
e Bl 14792% 4240% 35.81%
o FkE  1240% 5.10% 6.02%
2500 PGS 2834% 3082% 2532%
o BAEM | -7239% 8938% 8261%
o Bt 033 0.07 0.12
0

TS
S T o S S T S o T S S A T G G AT Y
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
ooooooooooooooooooooooooooo
ooooooooooooooooooooooooooo
mmmmmmmmmmmmmmmmmmmmmmmmmmm

Es0 5% OTM(1“MNA ) =====5% OTM ( 278 )

BEEER: BARRAR iE - WERISEANS%MIMPUt | REREERRIR A SEKIERC EF5% .
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2.2.3 Protective Put: MUEGEIAURAFI T B3R 5 @sws

ENRIPutHABGEM I , (TROHBINZRRA(R | (BIRERY T ERARIF#L
AREBIBEBT , FRNMIMEREIELRIEIREEER

« RIETETIER , TAFMPutERSSERBEXNBI < TERIFEES
«  EEKRFIEREZTE . EAMINPUERBXIRMN <HINZHRARIE

EEARINIMEEHIAIProtective PutsRERI#MEERS

2223 LiE50 10% OTM 5% OTM 2% OTM  ATM

4000 TR 14792%  5897% | 424%  -27.68% -25.87%

3323 FEER  1240%  834%  510%  297% @ 1.26%

2000 RanER 2834%  2851%  30.82% @ 34.85%  28.58%

fggg BAMEE  -7239% -81.23%  -89.38%  -94.09%  -90.05%

*232 S BELE 0.33 0.19 0.07 000 006
0

DDDDDDDDDDDDDDDDDDDDDDDDDDD
DDDDDDDDDDDDDDDDDDDDDDDDDDD
NNNNNNNNNNNNNNNNNNNNNNNNNNN

P50 e 10% OTM =~ e 5% OTM =~ e 2% OTM ATM

BEEEIR: BARRAR E | WERMEALTBPUt |, [EEiKaIERRIR M ERNZR EiF5% .
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2.2.3 Protective Put: Ra&iZhZml, Huksag Z)sws

HABIS & REhEREAE , W Protective PutsRigHAaIRS1/
o REhEHAEK , BItEXSHMER , XIS PutiEE S SRESEREF
SCERAR |, afiEd SEH ELARHASRBE(RSE PutHABUEH S L A

HRH IS & iR ENZEYI Protective Put (SIS INE =

5% 0TM (0-5%) 5%0TM(a) 5% OTM(o+5%)

o B W% O 9% 4
w0 | sm o ous o 5 10%
o BE O BME BT A4% 8%
o0 Domms e osam oom s
PSS eSS S s s BHE W 04 026 007
A
50 e 5% OTM () 5% OTM ( 0+5% ) s===5% OTM ( 0-5% )

FRKIR HARFEAR iE  WAERHENINR | 5%{N5MPut

21k WWW.swsresearch.com



2.3.1 Protective Collar: JEASHE X 54K B 28 16 SR s T)Sws

u SEAPutFERIEHCall, MFXIE LRSS | SREVEBINZE |, LALBERES R4S
o HUEERT , sJLURUSCIIERA , B] Zero Premium Collar
u 4FFKIEH : EHKce=Kp=S (BIATM), LtbRSR{FHBZISHIE SR !

Protective CollarRi&#{EiEIER

FLiE50 10% OTM 5% OTM 2% OTM ATM

5000 biEs0

00 — 0% 0Tl S 14792%  9589% | 6027%  3533% 42.52%
4000 ——5% OTH EES 1240%  825%  539%  310%  3.27%
3500 % OTM

3000 W 2834%  2021% @ 1439%  779%  0.37%
2300 SAEE  -7239%  -6121%  -5321%  -32.61% -0.10%
2000

1500 BEr= 033 0.26 0.17 0.01 0.74
1000

500

[} . . . " . . . ' .

Q\"' Q¥ : 9\"' 'Qr\"' 9,\,-' QN" Q¥ : Q : Q¥ D,\,-' S

SFEFSFFFSTFF &8

BEERIR: BARIEMR £ | WERHIEALTBPutEEZEH1INMHCall | BEIKEIRRIRNAH R EiF5% -

22 WWW.swsresearch.com



2.3.2 R SkewxfProtective Collarif g 35 50 T)sws

m EVX : I EEshZESkew=IV (Put)-IV(Call)
m Skewi#{k , Protective CollarsRESICEstEY T kD

AFEISkew(fgig& T Protective CollariRRgFMEERLLES

5000 e IIF50
4500 Skew = -5%
4000 Skew = 0%
3500 — Slew = +5%
3000

2500

2000

1500

1000
500

BEEEIR: BHARIRAR
iE - RNERINB SN EGL | Callla 2 iRaZRRIRAH BiKEI=R

23 www.swsresearch.com




2.3.3 Protective Collar® ¥ : (EKPut. EH&Call) SWS

® (SEKPut, ZEFECall) : BE(REERLZA , [ERIGRENE S HAIX A E1AE
" BiEE  FRRBIEENERSEIRTEEBZIMEX !
-+ RUEKTIE FSLERAPutAR] (IIMHEXERSE ) | RERER FSLKEAPUtiERI B R

AEFRIFRHEIBRI%RE T Protective CollariRhFEESLLER

______ 00%
3000 == . N 40 00%
( 1 30.00%
2500 1 I I
I | 20.00%
| |
2000 a4 A 10.00%
'l L\Jv-} J f )
1500 7 P w 0.00%
Y | 1
1000 ~ I | -10.00%
B "W/ |
1 I '\ y ~20.00%
500 ‘_ -7 s e - -~ -30.00%
0 ~40.00%
M M M N A, M, M, M, M M, M M
0'\9 Q’\Q Q'\Q Q'\D 0\0 0'\0 0'\'0 Q\Q Q\Q Q'\'Q Q'\Q Q'\Q
F F F & F T YN Y Y
% P s S 0 S S o 5 5 o S
— 5% OTM ( S-C1+P2) 5% OTM ( S-C1+P1) SRR

BEEEIR: BARIRITR
T  CLERTRRIREIRINBEKEIN | PLRFRINTBEBREIN , P2RR21TBEBREIN

24 www.swsresearch.com



2.4 SMSEMEILE: BATH )sws

 =HhEREELLE - BinA—H | RIEAREEER

+ Covered Call : SREXEIINER |, 18I0 Es . TEAMIEZ1TIEET |, LBEAF

* Protective Put : IETHIT FEARIP , KIE FEITIBEF , =%F0LKAF

« Protective Collar : [XTEGMAA , BRFMENRE T HizAE LikERAIE
" SHHER&NAIMNERE | BIEFEHIAIKEAZSE , XEFEHIBIKIKER !

=M ETE RIS HEES HES0 5% OTM (S-C) 5% OTM (S+P) 5% OTM (S-C+P)
5000 R Zithid  147.92% 161.71% 4.24% 60.27%
4500 ——5% OTM ( S-C) FEkE  1240% 11.02% 5.10% 5.39%
4000 5% OTM (S+P)
o | ovomcow  REE 83%  206% 3082% 14.39%
SKEE T239%  -6018% 89.38% 5321%
BEE (33 0.39 0.07 0.17

BEKIR: RARFAR T | HEHINEARIREIRALINA | BEKaIERRIR AN LRI EiF5% .
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3.1.1 % —: MBS E. LFBHHE. HZhESkew Z)SWS

w JUEEENERLLE: | HEZAEEES
o RERNR. BRRNR, LRKRIR

" HIRIS S REh=ESkew | BERTER
o HANBRE M= SSkew A BB bEITIENE] , FHEEEARTT
SPYRS&IENE, STRRRENE. iEhESkew

. \

60.0%

2 50.0%

3 40.0%

30.0%

200% — ————— OAPN N\ AL TAIAL 3 —

10.0%

0.0%

mmmmmmmmmmmmmmmmmmmmmmmmmmmm

Expiration Date of Options

I == Realized Volatility = |mplied Volatility ATM 5% OTM Volatility Skew Indicator (Put Implied - Call Implied) I

HFRIKIE: Option-Based Risk Management in a Multi-Asset World , Edward
Szado &Thomas Schneeweis , BB =IRIFAR

o1 WWW.swsresearch.com



3.1.2 FIESOETFAIR: W& dzh Rz Skew  L)SWS

" RERNEBMBATE  FARMEFEBREER
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