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卖出裸期权，⻛险真的那么⼤（保证⾦

体系是否合理）？
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No Particular Reason

• 不少券商禁⽌初学者卖出⽆备兑看涨期权 (No naked short!)
• 有没有想过：为什么可以 Short Naked Put，⽽不能 Short 

Naked Call? 因为 Short Naked Call ⻛险更⼤？⼤多少？

• 存在未必合理，但是利益博弈的结果
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STK $306.18

Margin $7,173

Credit $10.71

Max Loss When $377.91

Move in Dollar $71.73

Move in Percent 23.43%

Short Naked Call ($SPY / $QQQ)
• Short ATM Call, DTE = 39
• 根据以下市场数据，⼀起来做个计算

STK $410.13

Margin $9,214

Credit $10.38

Max Loss When $502.27

Move in Dollar $92.14

Move in Percent 22.47%
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$QQQ 39个交易⽇内的波动统计
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$QQQ 39个交易⽇内的波动统计

STK $306.18

Margin $7,173

Credit $10.71

Max Loss When $377.91

Move in Dollar $71.73

Move in Percent 23.43%
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$SPY 39个交易⽇内的波动统计
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$SPY 39个交易⽇内的波动统计

STK $410.13

Margin $9,214

Credit $10.38

Max Loss When $502.27

Move in Dollar $92.14

Move in Percent 22.47%
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$QQQ 期权链怎么说
STK $306.18

Margin $7,173

Credit $10.71

Max Loss When $377.91

Move in Dollar $71.73

Move in Percent 23%
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$SPY 期权链怎么说
STK $410.13

Margin $9,214

Credit $10.38

Max Loss When $502.27

Move in Dollar $92.14

Move in Percent 22%
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What’s the Point…
• As conservative as possible in estimation (IV, Trading Day)

• Margin 是做期权⽣意的抵押本⾦ (Collateral), but it is over-
estimated sometimes, badly!

• 1%以下的⻛险机率是否愿意接受

• Short Call 相⽐ Short Put 不会显著增加⻛险。何时才能⻅到全⾏业
改变现有做法？
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!

进⼊PowerUpGammas School

我们给你的不是⼀堆结论，⽽是逻辑；

不仅告诉你表⾯事实，⽽是强调背后原理。

你接受的⼀切信息，将构成你的思维⽅式；

不成体系的知识，将最终遗忘。

http://PowerUpGammas.com
https://powerupgammas.teachable.com/

