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A | QEFANF | FANY | dEIVEATE | AAE
2005-09 58 1,221 2,481 0.02343
2005-10 148 3,120 3,974 0.03739
2005-11 231 4,865 5,886 0.03936
2005-12 158 3,313 7,483 0.02108
2006-01 1,075 21,502 12,897 0.08336
2006-02 933 17,720 21,631 0.04312
2006-03 929 21,366 22,022 0.04218
2006-04 828 15,733 27,345 0.03028
2006-05 2,294 50,478 31,782 0.07219
2006-06 1,809 39,807 34,208 0.05289
2006-07 1,247 24,938 37,829 0.03296
2006-08 2,093 48,134 36,326 0.05761
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< F 49 > VSTOXX-minid & 2 34 AH i Ad53sk
12 VSTOXX-miniX & VSTOXXSA
- Adg | v dAx |48 %) | AdZE | v @A | A%
09 6 2 40 5.0 - - -
74 57 701 8.1 - - -
8¢ 69 1,000 6.9 - - -
0¥ 103 920 11.2 - - -
10¢ 241 1,652 14.6 - -
114 92 1,003 9.2 - - -
12¢ 115 1,300 8.8 - - -
‘104914 182 2,350 7.7 - - -
24 221 2,107 10.5 - -
3¢ 526 | 4,556 115 | 2,486 |41,432 6.0
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. . dE dEE Aol 45 7d%
429 (A48 998+ H298 4298 498 U )
20054 | 10,031 143 8 550 250 81 < & 51 > S&P50034 €EY AYsd
20064 | 9,602 162 11 559 250 126 (5 = A=D
Q) & a2k Q) & o °
20079 | 10,828 166 21 843 250 211 . é‘?& ki . é%? i
FHIYEE 298| 498+ [ FHZ9E ([ A2YE | 9YE+
20084 | 10,990 147 18 | 1,104 250 194 20054 | 113 P p 1810 910 3023
200943 | 11,320 211 17 964 251 112 20061 191 115 96 2,941 1,171 3,256
s 9% : AodEy J2AES A9 YA AALE A4 2007 | 312 174 151 3,791 1,730 | 4,481
20084 | 312 196 198 4,185 | 2471 | 5,983
20099 | 266 191 182 3870 | 2633 | 5,352
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VKOSPI A& o] & 5HE A Y =&

71 2 A4F Si7t Geometric Brownian Motions WEthal 714 8FH,
dS, = pSdt+ 05dZ, <A 1>
o] w, log S ol Ito's LemmaZ % &3}9,

d(logs,) = (u—ég Yt + 0dZ, <A 2>

b, ——d(logS) —a"’dt 7h AYetER, W] T A
< Us <*4 3> o] AbEdTh

B Y P I Sr e
V—leﬁ—T[O& log(-5") < 3>
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TE # L agA

1. CBOE (Chicago Board Options Exchange)
WAl Matt Moran (Vice President, Business Development)
W& VIX 9 83Fe] vl 43, &5, Fodx 5 AgkaLg

2. Groupl (CBOE Market Maker)
W2} Dominic Salvino (Market Maker)
w8 VIX 3 4743# Market makere] 9, &) A|&¥e] vlm,
LA EA R A 9] VIX 33
3. Astor Capital Management
W2}k Peter Hanson (Managing Partner)
HWEWg: WA FAGE A A, FoAde 5 Al et
Aol Ao vEAd Aol gk view
4. Chicago of Liquid Capital
M ek2}: Michael Roh (Head of Trading)

HEUg ey AgTE, dAdEY A

gl

5. CBOT (Chicago Borad of Trade)
Wz} Douglas Min (Trader on CBOT)
W& floor trader?] <&, market making strategy

6. TradeLink
W2l Henry Yao (Strategic developer for Treasury futures)
W8 prop trading desk®] A, trading strategy developing methodology

7. Prop Trading Company (in CBOT building)
Wz} Madala Rao (Trading developer for arbitrage strategies)
W8 general market making strategy, trading strategy, Prop trading &3}

8. Bank of Montreal Chicago Office
Wkxl: Laurie Lee (Trader)

W8 Fixed income product trading strategy, term structure 743,
money market trading strategy
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