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ZACFER Rubinstein & Leland (1981) BURRZE @ EfTREEEEDIRIE
. HFERAEEBETEENEESY BEESHE - EH N ERGETEREN
strap SREZEL strip HRNE - Yo ARVERRREMEH] » SR strap BR strip IRAERNE » i
| B2 straddle SREE - HEHEEMNNE - EANRRBETRNEE - = )N
| B EE M R R AR IR R A 6 - AR ERE
\L R DIBEIFISE: (moving average) & GARCH #EHEEET - AFF5ERY
fEaE= (1) IREHREHE straddle FRISHIESHRZE ENEREFHRISHEE

' ARHEIRRE - (BEmE RS BB A E SRR BN - BN E RN
J___________ A b R R AR B 1 SR - (2) TES IR - P B HEIREL straddle 3R

—_.,L,fififlﬂﬁlilﬁﬁﬁﬁﬁﬁﬁﬂ BEHRF] - ﬁ%ﬁﬁﬁgﬁ%@ﬁ"ﬁl@%mﬁ R B
| SRESED straddle FRMSHVHHAZEIGIARRER B AFRFE RS - AETFH] B
R ESRRERITERERHE RIS TIRE - TR & RIE I sraddle IREGTERERFE(ER

' R IEAEEACRATERR -
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M - (3) GARCH HEEIRERFRBENBRI T - EIRERFT LA
=i -
BB « HBUMESRRE - BIRESR®E - GARCH - Straddle - Strap - Strip

Abstract

This paper applies Rubinstein and Leleand's (1981) method to replicate a
variety of option positions. Due to the characteristics of large volatility of the Taiwan
Stock Market, we integrate strap and strip strategies to develop a mixed strategy. The
filter rule plays a "switch" function which controls the alternate application of strap
and strip strategies in bull and bear markets, respectively. The performance of the
mixed strategy is compared with those of straddle, synthetic puts, and buy-and-hold
strategies. Furthermore, due to the importance of volatility estimates in replicating
strategies, this paper uses moving average and GARCH meodels to estimate
volatilities. The conclusions of this paper are as follows: (1) The performance of the
mixed strategy and straddie strategy are significantly superior to those of synthetic
puts and buy-and-hold strategies, but the distributions of terminal values for mixed
and straddle strategies are highly volatile, indicating that they are speculative
strategies of high risk and high return. (2) In bull markets, the mixed and straddle
strategies perform better than other strategies due to no limitation of self-financing.
In correction markets, the performance of mixed and straddle strategies are
significantly lower than that of buy-and-hold strategy. In bear markets, though
synthetic put will provide insurance function, the mixed and straddle will provide
positive return. (3) The performance of GARCH model for volatility is slightly

superior to that of moving average model.
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BTEL » SEGEREHTENEE Bk - BEANLEFSBEENRE
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ZH92FE A Rubinstein & Leland (1981) FERREE RGNS » SHELREER
BRI P S MAETES - Strap BERERBEEREEER -EHRE -
Strip EIEFAFEE—EEHEREERE  FMENIE B ORTERINER -
HREEfRY Straddle ( HA—(EHEREEEME ) 108 » Strap FELSTRFHVEFR
£ Stip FEZERNENSE - AXWERNIEEER : (1) FERGERT
EERWEYE » AT —E IR E RN - R strap 52 strip 3R
ESE - THERFEROEREN  SERIESHER - B4 BTRESRSHRIE
Btk - ARSI LR (filter rule) SR¥EZEFBERERI - R —REAFEN
FARER) — R (FRRSRIEFENER - Q) RENEHEARYE
EHREFBHNMAGEEREEREER T EREEAA ( METE
(199) - BEE (1994) ¥ ) ERREFREEENERTTZ - FHRKERE
Eh7F 5 K GARCH #EAIS LR IR @B - R Bl AR R AT
SRS - (3) HETBEORNE - FWEM straddle SR - HREEHERE
BARERBOER  REERE RS REESFTHNRERE - ERE
SRE A RILERRIER 2% -

R RAEARE - B ENERER RO R R U
7 ESEMARMAREENES - HERGERERE  BNTHREER
REGHT + BRADFE

i~ MBSO

Rubinstein & Leland (1981} 384 @ - BEREERAL » IS T REHRABE AUl
S AGEEMAESMUER - hELEEH G EEEERERE SR
(replicating portfolio strategy) » RS IR Z B E R EE » FRFHEHRE

 RREES > ARAEILREE RN  TEERIENEENEE
ORI o6 e

P BEE 1997 FERE LT RTREERRMER (varrant) - ERERENEEE
% - T A RSHEEETTRER OTC i} » —RIEE AL TS » LHTIEE - (34
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L SR NEBER - SRS LR R DB
e

2. REREFHRZENE > RREREE SRR ESRLATR
EEREENE -

3. HREAEBEREABERNNKRESE  HEEHREHE VA
FEREERSARRERREEEREREEENER - LU ER
EEHEEE (self-financing) FJREA] -

EHFA Rubinstein & Leland (1981) FriRHHaYSREfERE SUIHIZG 2 405N Black
& Scholes &3 F » RILERT Bt =fEER4H » BEEERREIEREZE TS
ERRNEE | RBEANEE - HEENER - RERSEAEEE
AfEFRER -

— RBBRAREE

7£ Black & Scholes IR BE2THHIIBRR T » HEUBLERNAFE -
EEH LREXATMEEERRZE  AHRRE T Eraa e’ - mEnk
BRENEREREENKE - BRE (1990) - BEF (1995) - HHE (1996) £
HEGREEWETEXBRAT - AR B LR A RAES - ERYIX
HRERMBAT—EHE - TRRERAGREREERE -

= EBERRRR

HERNERERBEHERERERNRZ L  —REE LHRITERER
B LEERA SR 5 LIRS - A Leland (1985) $H¥3 BREAEHAIETE
5, » Black & Jonmes (1987) £ H{#§ CPPI (constant proportion portfolio
insurance) TRMEEE Estep & Kritzman (1988) #2H{AY TIPP (time invariant portfolio
protection) IRWE o Etzioni (1986) R H=EFAEERIERERHBKE
— EEFREEH] (time discipline) ~ TG BIFHEEY: (market move discipline)
SRR, (lag discipline) » BR=FREEANIES » Etzioni (1986) - Ff
JEHE (1991) ~ BT (1992) ~ BVBHE (1993 EBHRIEIEHEL 3% SH%E
ERHEEREEETRE -
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= BB BRI

Black & Scholes HHIERR D + F5 [ AFENEBRHREREERER
EBAOMEEY o TWiLL Black & Scholes fE R FHEFEIYEIREEBIHNE - RGNS
PEBSE 5T BA 480 - Rendleman & O’Brien (1990) SRR MM HEN M
fEEHlR e R B ER R E- SO NBEBREEHARE RN EE
RUEEI - FINLEERERSHERRIB S EARRAMR (path dependence)
Ryl BT ARETAGIRERROREY  AEERAREESHRRE
5& o

RS A B RS - BAERERAS R EEER
M (BkRIEHHE IR EE A - BBRE (1990) - LR (1991) ~ BEFE
(1992) ~ BHE (1993) - BEM (1995) « EibE (1996) FAUGERTESR
ESSELEHSRRNEY - EHRAES L TEREERRERTA S
RRENEEEAN—E2E > TRAFREUHENERERERBETS
AL R A E Y - BB ENEEELEREENSE - Bolleslev
(1986)#¢H#Y GARCH #75(General Autoregression Conditional Heteroskedasticity
model) BIF[FAREBREETIEN REREBNEE - Bollerslev (1986) 1R
ARMA F&ETY » SR BTG » JRENE R EAR RS2 A BRA ARCH - 18
£ GARCH &2 « HERINT *

&l1,_, ~N(0, k)
P g

ho=a,+ Y xe,+y Bxh,, (1)
i=1 i=1

He & = 5 1 IR
I, = 81— 1 B L ATE IR EER RS
b, = R E

o H ) R REERE A FEZERE p BOBERT PR W _
B g BB EBEE > EWIEER GARCH (p, q) - Bollerslev,

Chou & Kroner (1992) #EH! ® GARCH (1,1) EfeRAELREHRHLREE
B EZ - Nelson (1992) JRIRH! : ZEFSRRENT » AME RS RAF2
B EES  (FAREX GARCH (p, q) BRRKEHHRAIGHIREER - B
PGS A7 - ZERAS (1994) fEH 0 GARCH (1,1) BEfE L ik =:
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HYBE) - BRFER (1996) LL GARCH BAARELE FiARHEEECESH
F - FRFHE GARCH (1,1) B GARCH (2,2) H9ZRITHE -

W R RS

K% Black & Scholes EFHIHEL - HEATNERBRFRIEEARE
HIRE - T EEHNERNRE—EEEH  FItEE R uE S EERF]
REFAH - MBEBHHRPRSLNA—REEESMERERBTIE » R
BERTRGER SRR R R - ATREFRNEBEHEEEE AL  —REE
DB ETERE — FHEAR - BEM (1995) DIEE-ERERETFET R
TARET  REFHERGEEEFRTEELETHAERBOTZE - B2
B EERFENE R EENRBILREER A BePEIREER
BSIEEERERR - FIREE - EREYEENRNRS -

£ ~ W7 st

ARG EESR ERBITEINERERMSENY BT SERE
EESEEICRNERERR - RTERNREHGRRRE - EARE - El
HRE - SHARERTREIENEE - ARSI TR S RORRN
B

PR EREESRMNARTZ S BTRSRESHSISE - SHERE
HREEHE A (filter discipline) (ERPEIZEE - STIEE - Fi - ERE
HENMERIAERT T H - AW RREERNBE TR - UBEBTFHE (moving
average) Jx GARCH REIZRIFHIREHRE RS 2Y - DIRSEEHEREM
GHREECEALL -

— - BRI
1 BHRRALEES

FHFEELURE 71 £ 85 FEEERT IR TEMERERER
RIEREE  BRERIRRAEHRERE - Black & Scholes (1973)

? USSR A R RS R T  RREA TR —EES (Portfolio) 3k
Bt (track) THERVRE - BREREEHES R ERAT BRI SER -
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HAERRE RSB N B R - R R BRSNS R LR
ey - [EENEREE FRE - RS REFBIERRES
¥ i 0 RRERARRE RS EEREERL  REREFE
AEFRFE N HENER -

2. RERBFZ B

3. R HIRAFIREFEE

Black & Scholes Mzt ERHERIRFIEBEE(E - ERBTHH
SE IR - ML 91 FERMBATETE ( LB R
FE - SORMIITRE ( REWE ) RERRFE  ERERAE
TEBIEERSOEA B S TSR
B - ZRAS S AREMOS RS -
4 RpHAZER |
¢ Black & Scholes BsIySs 2 THBERZ T » HBILEL ZRA
B - BE LRER SRR BT RE RN - THRAREED
BEEERORA - BARERE R RARAFE » WHARRNY
BARRERAERS -

5. B ERER
6. A E AT EAS
o JEMEEER LAY (filter discipline)

AFFARITHOR B 50 - FIFHIAML (strip) SLHEABAL (strap) HIFF
5 E2ITTB TR L R AR - EREEE EREARE T EHRHY strip

¢ MAREBATSFIREEEE (TAEX) ZHAEAERRERAER « RERFEE
L matm RUAMRGERSRITERSENNESN (EERERNES ) B
‘ TSR A N AR M AR ER S R L3I EAR —
SRS - SRR 0.5 TEB 1.5 7L » BTV 5% « P 330K
FRARIREMA TAEX 58 « FIL - FH9555 BiE 110288 FATHM
BEMH] - Tk TAEX ZHEEHE 03% BB 3% - 1 - HeBH/R
BRI 5% % 3% x 110/ 288 = 0.0057 ( B 0.05% ) ERAE/KHER 10,000 B » e
R B B R R 458 5.7 B » AN « MRS RA BT A -
5 YT S AR TR R S R A A OB TTIR » SR TR BRI
EA R - REHBIRRERATEES -
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W - B TS TEE AR SER - FIRIES ERAILE R
strap SRlg - ERREHEGAERREERRR - AMKEEREEAIE -

FRERIRMEERED (filter rule) 7538° : EAEE BI— S5 LREE—EEL
R ERTIEMELER (filter ratio) I > M ERBHAZEERZNTE » HREE
REERE  RENERFEEERE - EREREE SR R
F o MIRESBREZEHRE REAEELEFEZESEERE B3
REIEBREFEREBLETREEERBEACRE - ZREEHIRHERRE
WELLIRRSR ML AR RRR TP -

Hew b LR/ EERETSERE - BRtg, > BRESHR
REHIEI > RERBRA N GEMEFES - Hit - SR RIRINE
ERTREERER LRS- ETERXBRANER T BESHRE/NE
BELLERAVEAY: - MEFRR BRANEY TRIESH B BN IR ELRE
MIEZ A - BIBL » KRR 1% 3%~ 5% T%R % HERELRER
PR R R LK -

= R EEREET
EAE—REEHARE R EERRNE B D SRR EEE
B—EEEH - LR EREER AR A - BEETiRh A ER SRR
BEEREM (heteroskedasticity) HIfEH - BT HULEMAIE - ZHES B
BRI 9¥E K GARCH AU 2K T IS SR SR py R 8, -
1. BEIF15i% (Moving Average, MV)

BEFEL R AR R R AR R R R R 2 R B - R
TERFEL T HIREF - B BIR n+ IR EEH (S,) » BITT LS SIS
i n SRR R (R) » FELUEETSE T+ 1 R R s s E iy
AMRALET - 786D -

* BB HRENERRE) > TS AR 5 200 - AHITRIRLA B
RE B 2P LR M P YR HR R 2R P 25 BB 250 - MEMETIREET - B RERT
A MREERIE - SR TR AR E AR SR S i R -
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R =In(S,/S,)

x =L SR
e — _I’I—,;" f
2 1 z B2
Ora~— Z(Rr —R) (2)
—1 t=T=n
04 =0 %D €)

Erh R, =5 T n BIBETTHME
o2, = & T+1 IR H B REH MR E
D= BERERE

FEARSCEIRR  SETHR SRS 288 X - BTEAENN—ZUER
RSB EAET - RFELMESTBRT 288 EXEE (HE—F ) 14
ZEE (HEBLE ) RI0EZEEH (HERE—ER ) BEiHEE > 25
B = AR BT [ RIS - EHE 3) A% - RLV288 HITT
BB R IR R — MV288 ~ MV144 k& MV30 ¢

2. GARCH &8/
(1)GARCH (1,1) #=AUEL

AIFZIRA Akgiray (1989) #=, » DIER—HIR BERBNR(E
Siemay . B | SAEESTHFREERB AR RER 30 1
iy B SR AR BRI I o FREE B3R H SRR (R,) R —THRY
H$RME (R,_,) IR RR 8 Akgiray (1989) I9EHFRH
[ - Wit - 279 GARCH (1,1) BUREUAIT |

R=¢+hR_ +¢ 4)

]"12 =yt algiz—l +ﬁ1h:2-1 (5)

wh R =foEMEME -
h =4t FROME R R S
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0.16 p————==
oz [y
008 [}

004 - N

Autocorrelations

0.00

0.04 | ;i:’g1 : E

-0.08 *
5 10 15 20 25 30

Lag (day)
Bt R{RicsFEMEaRIEmE (1982-1996)
BTEREZENNTERE - £ 1 5l @) X OLS R - HELTLE
HER RS o, B g RTEE 82 £5RE 85 FE M4 - HTIEENE

BKEE - FH 0 D-WiREHESMLR 2 - REFEFAE - SRR EERE
IR R B 0 B R BT -

1 GARCH MEEIrESEAIR MR

71-73 74 -76 77-719 80 - 82 82-85 71-85
Sample size 874 861 857 860 859 4,311
| 0.000442 | 0.000838 | 0.000549 | 0.000423 | 0.000083 | -0.000514
% (1.28) (1.80) (0.59) (0.67) (0.18) (-1.91)
1 0.092904 | 0.307486 | 0.154394 | 0.060286 | 0.002981 | 0.131057
# {2.75) (9.47) (4.56) [ (1.76) (0.09) (3.68)
R’ 0.010887 | 0.101012 | 0.024194 | 0.004182 | 0.000047 | 0.018257
F-statistic 7.58 89.60 20.75 3.10 0.01 75.29
D-W statistic | 1.9909 1.9996 1.9872 1.9929 1.9866 1.9987

L. i@ﬁﬁﬁﬁ’ "R = ¢0 +¢I‘Rr—l +& °
2. RN F B RS EN t-statisic -
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(2) Lagrange Multiplier Test (LM test)

ZAHFEIR Engle (1982) FTHREHHAS LM test AR E SRR
BERTRIMEEBEMLITRARERABNER - B1R 2
() LM test fEFEUR - BREHARIA - 7 0.01 BB KET » R{E
5B 0 SRR B E R R ARCH URTFHE - IFER 1 R 2105
RN REEE 0 R Ry N — R L R AR
E—EESNTFAREHEN  IRFERATRRBNER - 5
40 B 2 AL R x n O BEHRREOE R ER - T
EE—ERER ARCH (A - T—EHERER GARCH AL
f{—{Em=MHY ARCH 2% » TAEHE A BERSINE - ¥4

SR GARCH (1,1) fETEFRM e RE) - LURDURIRRE

HHAMAIRE -

%2 BEEHTZFHEMRIEH ARCH HRIEER

71-73 | 74-76 | 77-79 | 80-82 | 82-85 | 71-85
Sample size 874 861 857 860 859 4,311

(1) ! 233.96* | 251.07* | 323.90*% | 193.00% | 133.58* | 1197.66*
() 276.08% | 346.26* | 367.98% | 227.90% | 187.06* | 1526.06*
x*(3) 277.12% | 376.88* | 388.53% | 246.37* | 191.94*% | 1666.97*
x*(4) 276.63% | 379.31* | 395.96* | 252.08* | 191.95% | 1718.34*
x*(5) 277.12% | 384.52*% | 404.03% | 245.62% | 196.08* | 1760.18%
x*(6) | 278.66% | 386.38* | 404.60% | 246.07% | 201.07% | 1772.85*
(7 279.29% | 386.57* | 410.22% | 256.50* | 201.01* | 1811.54*
x’(8) 282.16% | 386.14* | 410.78* | 266.68* | 185.86* | 1821.08*

L x'(P)=nx R (RREFHEAR =4, - 4R+ FTHBEEZRFF () « HE
% P R RER 2T REL (R) UEF B (n) RUME - HAREHEOETH —
HHRERP ZRHSHE -

2. fAERZE 00 R 7KEE ©

AR AE - AWEREEEEERNE  WEN—FER
AWl (MLE) RERTSE - RS EI=% GARCH (L,1) HIfEFr 28 —

- GARCH4 - GARCH2 } GARCHI - MELRE 85 ﬁﬁ"]ﬁ%ﬁﬁﬁ@! %@J ®HE

RE 81 £F RH 84 FWERITH GARCHY ; RTIRE 83 £EKE 84 FIfy
ZEIT18 GARCH2 : $RA{ KB 84 ZEREMA 5 GARCHL - ~
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Strap B2 Strip [B5 R

7Y MR

HFRERR AR BATIRT TR - RRRE LeEFN SRR -
HENARAEIEEREELE - HEUPHH - BREOTEERERE
RIESRRFEHIREE - DRELERE - Fit - ARFRGEA T ZERAIREE
& A M R AR -

L. iR E Eay i EhliReEs

EBRABENERIRER AN TR TR EENZR © #H
HRE BRI B - CLBEEST BELRSHEE
=R - TEEEIERTENISER AR T RS REES -

2. HiERETEBROAA

Zhu & Kavee (1988) E{THAIET ML CPPI FERGEIMERF - &
ERFERBRES ST G SR BRI BIRE - IR AR
REERENAEMETEERESEENER | THE8 228 - &
KIE ~ R/ME ~ 25 B0 75 A8 - FHSEIRA Zhu & Kavee B
JLHIIEER - RA THI AT R FTHR KM RRRE - 55
= EROKfE -~ 75 ¥ (75QTL) ~ pfisk (50QTL) -~ 25 il
(25QTL) Hm/ME -

3. FIGRERE R T I 5RRE A

MRS RS E SN E ASE SRR > AENR2ETR
TR | o ¥ E R R A S A A 9
Bl - K2 SRS IR/ MR A SR - RIS
B T | - SRR R T REEE B teE
B -

h BRGERERE

AAREERRESFERa%—TET - HENERERIET
FI=% : strap B2 strip JBSRM - straddle JRIGELEHETERE - 540 B
TEIEEMERIRE - RRFRETT 100% BAFFHARISIMERER - DU

| BIREATRRANBRE SR THI=E © ANOVA ~ t lRTEER Duncan B3E -
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NG S B B RN BT SRR
1. Strap £ Strip B MR
ESERRARESHREIHMETSESAEE - ORREES
BB —K  MERETTRESEM  BTHCS strap 8 strip 5%
7RI - RILRA straddle 50 - — EHGIEIRRREN
TV LE SR AT R o BAIETTHBSLEITIEE - A strap SRR
BRBTTHBRZTETEE B sirip 30U o straddle RERAIHEGES:
! B (8) & - ERWERAESAY: » ¥ Black & Scholes (1973) B
| HESEEARILA Stoll (1969) WEEH/EERR (put-call parity) T -
CIf

{ strap HEHE )

2C+P=8x[3N(d)~1]+Kxe " x[1-3N(d,)] (6)

S Sx[3N(d,))-1]
W = -rT
Sx[3N(d)-1]+K xe T x[1-3N(d,)]

Kw=1-5Sw

{ strip 3RIE)
C+2P=8x[3N(d)-2]+Kxe" x[2-3N(d,)] 6

G Sx[3N(d,)-2]
Sx[3N(d,)-2]+Kxe" x[2—3N(d,)]

f ) R (7) HH SwRERBHESTERENRERMHOEE - T
| Kw BB & SRS ERERBREERANEE - BERBNEESER
\ I

ll Kw=1-8w
\

T (Y 23R = #E GARCH #8280 (GARCH4 v GARCH2 B GARCHI)-#2

C EIEREEAYE (MV288 ~ MVI44 F MV30) MERREIRENEN
fhEHE - _ _

() DS —E3 5 BB ERE B SR TEE -

) EATFBHE—EZ Z BIRH straddle TR -
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D BERELLRE 1% 3% 5% T%F 9% - IRIRRUETERLH]
IR - A (R BiE B2 PR E R R LR - BIREE (7) AR
@) AETEEENR  EFRAEREREAREENRELL
R WERRETAUNZ BEA R ERR AR FIRBA -

() BRRIGHTHR - RERERER 3% K 5% KEEERAR
RRHAE - RESUSE LR EEEEERENEEENH
ZilRiER - BIR () AR O RETEEESE  EFARKE
RERBRENRFILE  WERBRRUHRZDHARERE

HEIARIFIEBA -

O ERLR S HEEERR—BEZAH -

N REERERER AR «

O RAESKNEELLET » LR —BRREMEHNAE - BEK
BRI RR A -

2. Straddle SRR S MRELIEERIESRAR

BFY straddle SREGEEMEEERRHER HE > # Black &
Scholes EEFEAARAEERTERFAT » o5 ¢

{ Straddle FHg)

C+P=8Sx[2N(d)-1]+Kxe " x[1-2N(d,)] (8)

G o Sx[2N(d)-1]
Sx[2N(d)~1]+Kxe™ x[1-2N(d,)]

Kw=1-Sw

(BT HERA )

S+P=8xN()+Kxe ™ x(1-N(d,)) 9)

5 Sx N(d,)
W= T
SxN(d)+Kxe " x(1~N(d,))

Kw=1-8w
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@) A& (9 AP SwARREMRSPERERRELAAEE - T
Kw BIRFRERE PR EN ARG ERANMEE - Straddle FRIFHYRE
TR

(1)433IL =% GARCH #% (GARCH4  GARCH2 F GARCH!) #
SERETE (MV288 « MV144 5 MV30) (i REMEIE
- CHEE
| Q) N A — (% 5 F I SR A [ S 3T (R -
O)RETUEIES 3% R % o REEETEEAGAE - REH
i R LR A 1 R BRI I S R S BT AR B S » B4R (8)
2B 0) REFEEEAR  EFARLERENREENEE
PLSE » i e A S T B 5 B B S VB M R B
]\ 0
(W EESER EHSERE—ERSE -
(5) S BB EMERAT R -
(6) R L TTER B 5 kT A R R -
3. BAKHER

() UEFFPE—EZ S BNREREKBERRE - BlilfnEs
HEBEARE -

Q) BEERE— M2 5 H - JUE B REREGERER TR
2 UEREERERTORBHA -

}
| ) SHE RS E R B
|

B~ RIS b

BRI E—FELL - BRI HIIRRE » MLME S EREEMRCREEER -
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Strap 52 Strip JB-& SRS

—» ERERARBH S

ZANEUT AR AR RIER SRR - ER AR R R
B/ NSRS RSSO PE  EMLB T REBRE S HEREE
% URBREMESRENSE -

RS RER - BN » SRS R RS IR AR A B -
RBHANEEZ LA - 0 R/ NGRS SRR EE AW EERE - BRI
RE 1% PRREEREDEEREMIEELE - B4 RFSEHEHE
TSRS ATE « BIRBILEE 7% B - AT SRR e lEgibRs
EEH o (EHAERNTERERFATREEY  BrE—EEAHERE

76 TURIRIELESET - COM (3,7) B COM (5,7) TTEIR A~ TEBE
Bkt H T RENEREERBEEMIRAERE - BT CARCH2 R
MV30 24k + $50 COM (3,7) ROt  SEMEOIREE GARCHI 3B
FREE o Er-FERAEET COM (,7) MERFRRRIE -

ERAEREYMEH T ENHREELRATANNER - BIHRKEETH
&~ BAME -~ 75QTL - FHEEEHB KRS ARHREAE © GARCH &4
il GARCHI WIERRIT » BEHT 9L MV288 MIEBRRIT » MR
GARCH! HUfESE: MV288 {BE - Ti GARCHI AltiFREREERBFIR
R R ASHIBERES -

= St Straddle FRIRHISH

A/ NS TR 3% & 5% JWRFIE staddle 358 — STR3
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SRR ES - FIRRRER -
1. STR3 SMHITRRRBR S BARAE AR STRS H0 » BBy My
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EETRERNN - SREAIEREERN FER 225 - BHEN P ER
0.09 - ZEF 0.10 FUEE/KYE - X 6 FIHIMBREREIPREE (REBEXNT
ITHORE SR o 7E 0.05 FEE/KHET - IRESRIBH straddle SREFAIRSNE RIEH
I EE A AR EREMEEEEE 0.0 BEEKE > MENEER
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e & 8 =l w B R [
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71 4 10,979,619 7,707,253 9,293,714 8,060,368
72 52,157,909 56,844,201 16,528,351 17,083,791
73 F 4,347,996 6,092,998 10,397,097 10,887,487
74 £ 650,939 700,276 9,559,060 10,022,772
75 £ 21,788,729 16,164,566 11,716,559 12,329,471
76 £ 112,002,589 93,558,562 20,793,353 21,894,883
77 52,206,020 39,200,220 19,179,912 21,751,667
78 £F 40,841,962 34,339,693 17,568,082 19,684,680
79 4 18,928,500 11,973,317 8,292,271 4,553,394
80 £ 4,327,320 6,749,667 9,900,688 10,707,948
81 4 13,788,963 11,530,063 8,897,662 7,253,201
824 49,783,181 44,378,879 16,790,926 18,068,691
834 3,064,583 4,509,077 10,113,945 11,039,419
84 £ 16,251,092 14,069,362 9,396,415 7,290,624
85 & 11,208,974 18,443,686 12,476,887 13,400,025
P 27,488,558 24,450,788 12,726,995 12,935,228
s 28,732,704 24,475,098 4,079,892 5,336,060
EAE 112,002,589 | 93,558,562 20,793,353 21,894,883
75QTL 45,312,572 36,769,957 16,659,639 17,576,241
50QTL 16,251,092 14,069,362 10,397,097 11,039,419
25QTL 7,663,808 7,228,460 9,477,738 9,041,570
B/ME 650,939 700,276 8,292,271 4,553,394
R EE R 171 127 97 -
% B A 2,014,518 993,378 119,388 73,923
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BE | 3,796,952 12 178 1,095,618 39 110,269 40
TE | 2,413,190 199 1,664,987 170 132,786 214
T | 2,139,833 166 1,079,361 107 80,466 61
TE | 2,677,794 60 123 973,939 92 107,546 15
T | 878,940 32 05 420,222 61 104,016 22
BE | 626,823 35 93 289,604 69 60,731 19
HE | 2,568,056 27 248 742,525 192 120,589 133
HE | 1,830,858 239 1,482,828 173 194,357 o8
815 | 2,509,664 219 1,037,468 158 160,880 167
N | 1,925,779 22 127 874,878 75 126,307 43
BEE | 1,992,970 3 242 1,717,392 236 192,804 161
BE | 1,628,808 180 472,037 157 66,328 206
3 | 1,234,635 7 173 808,190 100 105,363 53
58| 2,014,518 17 171 993,378 127 119,388 97
BEE | 766,185 15 53 406,174 52 37,820 73

L. SRS R B TS strap SRRS B strip SRESAA A BEEATREL -
2, BT B B BT R LL A B I B SR B 2 PR R R MR ORN - BT R
EESRRRE -

6 WERRENREE HREE TR

RERIE Straddie 5RIE | EEMAERE BAES
REHRB - 1.76* 2.19%* 2.20%*
Straddle $E01% 1.76* — 2.10%* 2.10%*
BRNRE 2.19%* 2.10%* - 0.52
BAFKE 2.20%* 2.10%* 0.52 -

L H, : SERRR A AR
H, SRR AN R -

2 RE 00 EEAE.
SR 0.10 B -

(Z) MBI R SRR R A S T

* 7 BWEHEEEE S EEEERR R E AT IR R RHERE
R SERR AT » BB AMFERISURE 2 - dEm i E R TR LT Y
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- EAMSTEE " BRESED 1465 BiREEN - &
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RIS HRIANESHE ERNERRES - BENERRERE "
B straddle BERSATATH TS BRI RA - LRE 74 £
B FORBEEASE 932 8 ) BV R TATENETIREYE -

3. HE 2 ES  BRERKESE - ZERISEEN 5 ANEER
B - [EFE R RIS R AR AILL straddle SRREIER  EREIBHIE
ERREAREREPEEY - BRBME - BEREHE straddle 3
BEED 2 R R R S R SR - (R R A R B A BR R
A AR R R S -

? Bk 4 TTAIRAZEHIRIR  RERB TIE - 794 - 814+ 84 FULEEER  BARE
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i

" E3k 4 FTAIRRSCHIRARY - REIT24E - 16 4R~ 774 - T84E - RUAER(FER > BAR
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" 4 AN BB T34 44 80 & - 83 EDUME4EE - EASPEEN
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REREE |
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15,000,000 ==
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72 13 14

75 6 77 81
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B2 155 RS R PR A T

£7 WREEASEEUILEIBEEN SR

EARIB Straddle $E18 BRERE
TIE 2,919,251 -353,115 1,233,346
724 35,074,118 39,760,410 -555,440
73 -6,539,491 -4,794,489 -490,390
74 9,371,833 -9,322,496 -463,712
75 & 9,459,258 3,835,095 -612,912
76 &£ 90,107,706 71,663,679 -1,101,530
77 £ 30,454,353 17,448,553 -2,571,755
78 & 21,157,282 14,655,013 2,116,598
79 £ 14,375,106 7,419,923 3,738,877
80 £F -6,380,628 -3,958,281 -807,260
81 £ 6,535,762 4,276,862 1,644,461
82 4 31,714,490 26,810,188 -1,277,765
83 F -7,974,836 -6,530,342 925,474
84 8,960,468 - 6,778,738 2,105,791 -
85 4 22,191,051 5,043,661 923,138 -
BB 14,553,330 11,515,560 208,233
iRz 24,793,635 20,482,899 1,621,286
RmAE 90,107,706 71,663,679 3,738,877
75QTL 25,805,817 16,051,783 384,817
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50QTL 8,960,468 5,043,661 -612,912
25QTL -4,285,339 -2,155,698 -1,013,502
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