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H#% 225 S0 HEE 225 & 7' a vIi%, HARBHE L2 FK T 5 HIR MM (H#E 225) 2 &% &3
LR TH 5. HRETEIHRANIE, B, REEEHIEIFT TG S s tkX 225 SOl %2 £ £ 12 15
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NTWwa*, Kifte CME 2 &bt 5L, —HOKIBS ORIHTHIR 225 568 - A 7> a UAEGEI EhTw»
B rithb.
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dB; = exp(rt)
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7Yy R (Sk od) & (S 07y DE AT, Bz Yy R (SK od) BERT S, Hiks )y R
(S¥,09) &, SF = S 2T EOTHY, TOFY K (SF o) kBB aA—L AT VL
aflits % C(k*,j) LB Zicd 5. v=r v bI—=)A 7> a Uitk O 2 Ck,j) < C™ < C(k*,j)
BT o F, FEEMK S, 1X, Vv R (SF o)) & (SF o)) oflizgEhbeExoN, ¥—F v
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Step3 FEBEOHGT—2%2EBLWVWEH L, TYUNT 1 TOHBIZE T BMlifEH, 2V v K (SF 07) hro5kd 7
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Step6 % o7, (j=0,...,N,) ZDWT Stepl 75 Step5 %47\, FU& AR HEERE SC (1), 56 (2), ..., 5 (N,) (%
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2.2.3 Inverse Black-Scholes # &%

X—=y NCBME N TV T3 ik O b S FUE AR HEEE SC(1),5C(2),...,5C(N,),
=7y NCBHIINAE Ty NA T Uik P b S AR EE SP(1),SF(2),...,5F (N,)
BENZNRODONT VB ET S, DL E, =LA T a L flikh SR 7 5 & il 4 e &
i S€(1),5¢(2),...,8¢(N,) # ¥ AL YL Ty M4 T2 a VAl h o kb 72 J5UE FE fff 1% 3 72 il
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K : &7 3 v Ok

o ) 2T 4R

T : SR A
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P,=C;+ Ke "™t _g, (3)
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IS E R TWIIE, BRS¢ I2 BT 2 RE A S 13 (3) A SEHET I e TES.
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BREMNEREBADOTF -2 0AEH N, HIE225 A 7> a3 ik, BEMESN 3 »r A2 &> 8020w,
7 v MY — (ATM) % iz 125 AT ET 16 AT D DIFEMIFE DA 72 3 VFEES 5 & 5 IZ3kE
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JEELAY AN
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T=RPEEL Rz, 9:00 225 15:10 £ TOHPEE & 16:30 5% 2:55 FTOF A by P a VOl
FHIZOWTDT =&, 3440 VDR TH 5.

32 )y REZHEDHRE

HTEfi Tk X7z Inverse Black-Scholes #iE k% W/ HEICH20D, UTDEOZREZTVWAHT L.

70y ROMERIZOWT, B KEIZ [S™er, Smin] = [16000,17000], Ns =1 & L*3, Implied
Volatility DX i [o™ma® o™n] = [0.05,0.4], N, =70 & U7z. 3§75, Implied Volatility DZIAiIE Ao,
%0.006 ELTWVWBHIZ &ITiRB.

Inverse Black-Scholes #EETHW S 0 EIZ D WTIE, Lo I EEMEORMEZ2HTET 5L, =
I A BRAK 15 [ 0 EE1E, Black-Scholes &% HWTEHBE XN B 4 7Y 3 VBN & TG CEEIS
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vy, JREREAMM OHEE 217 5 72
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5. ARETHWW 440 OREHF O 5 5 TEHPME A SN DIX 155 DT —XDATH 72, 6L, 440
DRMFED S B D 35.2% TUL»eL, FZ, BREOK T2 I5KPSBHD 9IRRETO 18 MDD/, B
W7 — RIIFEL RV,

SR Iz DN TIE A - 2 EEIRFBA TR T R T O 440 DR TRIEZBRII T E /-
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B ERH D 6 EILA EIZFHATE R DII7ED, 4 by vay, B, 0:00 55 2:55 F TORMHEIEA T
v a VOREIHAEBDRWVEET Ty b 3R T 0 REk W THRE M 2 51T & 2 HERIEE 2R 0 A
<, ARMTHW:ET—XTIE2T% DATH 7. b, 1 BB Eicbiz > TREEMEHERETE 20
&5 lEH S FEL .

5, AFETHRET % Inverse Black-Scholes #ELETIL, A=A T a v & Ty ATV a VHSHIRH
WIZEBI I T W B BEILH 505, FUIFHEMETH ZHEITR N, X T+ REAVWSIEES XD FEEE
ik % e © & 2 BERTHF XA L, 440 ORERTHD 5 5 363(82.5%) THE TE 7=.
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(HHEEITIE 15:10 225 15:15 £T. 7 by ¥ a T 2:55 5 3:00 £T. ) &, BEIFHRMEETH DD, flitgT—
ZFR SN,
B Ng=12U70R, ZHMECED Sy DRREALANS K HRED, BOPSNES L DETEHERRNIZOTHS.
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