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市场突然⾛反，期权交易者怎么办 
（投资者的⼼理修养）
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Sell Call Spreads…Then Price Explodes

WHEN MARKET PUNCHES FACE
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⾯对乐⾼
• ⼩孩 - ⼤事 
• ⼤⼈ - ⼩事
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⾯对⾦融市场
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注意⼒⿊洞
When your money is at stake
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追求完美数据
When your money is at stake
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可以改进的地⽅
• 控制头⼨在可以承受的范围 - Sleep tight Position Sizing

e.g 重仓合约（博彩）
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可以改进的地⽅
• 控制头⼨在可以承受的范围 - Sleep tight Position Sizing

• 认识到损失是正常现象，是⽣意成本 - Loss is COGS
e.g 痴迷Stock Recovery Strategy
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e.g 重仓合约（博彩）
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期权背负误解
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（灵活的）选择

• 控制头⼨在可以承受的范围 - Sleep Tight Position Sizing

• 认识到损失是正常现象，是⽣意成本 - Loss is COGS
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Sell Call Spreads…Then Price Explodes
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Case Study

WHEN MARKET PUNCHES FACE

Initial POS 
STO 405C = 3.28, BTO 410C = 1.91 
CR = 1.37, BP = 3.63

Rolling Out (+15D) 
BTC 405C, STC 410C,  
STO 405C, BTO 410C, 
Net CR = 0.11

Trade Off
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