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Covered Call，讲个不⼀样的类型 
（⾛访银⾏投顾随感）
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UNCOVER COVERED CALL 

SAM’s Bank Visit
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Part 1. IBKR Handy⼩应⽤
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UNCOVER COVERED CALL 
ETF Replicator
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Part 2. Uncovered Covered Call
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Covered Call
• 底层证券 (Underlying)

• Short Call on 同⼀个底层证券

• 介绍⼀个做法
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$ACWI - Global Stock ETF
• $JETS / $LUV 
• $CEA / $ZNH
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$ACWI - Option Chain
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解决问题：找到近似替代ACWI的股票
• Sell Call
• 波动步调“⼀致”
• 波动程度匹配 —— “度量”
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步调⼀致（图表叠加）
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步调⼀致 = Correlation Coefficient
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波动的程度“度量” = Beta
• ⽉亮⾛我也⾛
• ⽉亮⾛⼀步，我要⾛三步

Price Beta Shares (Bench@SPY) Shares

ACWI $106.93 0.9484 500 108

SPY $468.14
PowerUpGammas

• ACWI变动$1，ACWI损益变动$500
• SPY变动$1，ACWI损益变动$1.08
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$ACWI - Risk Graph
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Short $SPY Call（代表⽉亮卖掉你）
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$ACWI + $SPY Short Call
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What’s the Point…
• Covered Call不⼀定是同⼀个标的
• 旧知识+新知识的结合

• Short Call特性及盈亏图

• Correlation Coefficient - CFA Quantitative（定量与统计） 章节

• Beta - CFA Portfolio Management - Capital Market Line（资本市场线） 章节

• Delta的灵活运⽤
Price Beta Delta (Bench@SPY) Delta

ACWI $106.93 0.9484 500 108

SPY $468.14
PowerUpGammas

• Strategy Stats.

• 是否有其他应⽤
• 缺点 - 交易权限
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