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A, K REENRESEXTHBERFERABE MTRNHNAE LS
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X, MEEEXNTEUSRNTHTHRML, ERTHES IV ELNE &I
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B Quasi SVI {&EIf 48

Quasi SVI 1R (X FR SVI«ERY) 28 Zeliade Systems /A S)7E 2009 iR H A9,
TEBRBEFEAEE TRA (Quasi explicit calibration) 773k, I SVI #28IK iR
TATRHSMAL, 573 Eﬁ%@ﬂ%%ﬁz TEMEE, BEMNHRTER
WMERERAEFRM. HUTEGENRAT:
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cd,a €D =
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Y= k—m
o
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d = pboT

L m o ER, UTHRMARBER N =00, o IXRERETHERE
Hb 25 ) FRATT R

n
(Pimo) Cg}ligl)z (@+dy;+c /ylz +1—7;2)2
i=1

BIREEN m, ot f7=tihifk, M5 TEMRLRIBEN A 2 TERMLRBIH, K
AERTIHTEELAEREEBREN TN, Bt £ Quasi SVI A SV| &Y
B8, RERRASENTTEARR, @NRFENEREFTE—K.

B Natural SVI BN

Natural SVI B9 2483k B T ALK 51 RAZ A A Heston IR EIR MK E RIS AR &
BFESHOER, EERAEMNFTFEHFZHES . R Natural SVI BEIK SIS
BEX A5, EEXNTEETHIREFHES SSVI # eSSVI REVF HENEA.

B 2: Natural SVI &

For a given parameter set xy = {A, i, p, w, £}, the natural
SVI parameterization of total implied variance reads:

w
w(k: xn) = A+ ;{1 +p(k— )

+ \ff(ﬂ,'(k — )+ p)z + (l - ,02)} s 132)
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HIERIE: (Arbitrage-free SVI volatility surfaces) , £ZREIEH 5k

B SVIJump-Wings &/

SVI Jump-Wings(SVI- W) F N5 e 8 7 E AL RR X AEr, 88K EH
AT ZE. HEATEFEIMUENRNEE. 28 (BRI HRE, 58
(BRI HRE, REFENRIME. XESHEFH TR HAELRR
RHs TN, REREIR FRE], Tt~ Natural SVI AR Z SVI-IW
WA, EEMHIETIES SVIEEETE—BM, ESMNREXAETEE SVIEE
IR B LR X . AL, REXT Natural SVIHEEFN SVI-IW EE A S E

HITRE, o EE SVI BRI A NS

B 3: SVI Jump-Wings 1& 2R &

a+b {—pm + vVm- +cr-}

v = .

1t
" | h( m : )
L - —— e — P,
|
= b(l—
Cp = b(l+ p)

e v, gives the ATM variance;

e Y, gives the ATM skew;

e p; gives the slope of the left (put) wing;

e ¢ gives the slope of the right (call) wing: and
e v, is the minimum implied variance.

HIERIE: (Arbitrage-free SVI volatility surfaces) , £ZREIEIH 5k
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MR AR SVI R BREN ARH AN T HFEFRNE R, B
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ZHAREHRHAUSENESEERRRABATRERK, TUEFH
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BB G- HERAESRES, RNNEIELETES AAT LS

Bk, NTEMTRNAINNARERTE, SRRNRMEIE X TR
BE—REREREEHIN. BT HEME NSRS R IPOR S0 1B
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BAEEIRIERTTEN T

% k> 0.06 B, REEEKPNALEZTHH

L k<—0.06 B, REEBFEHKHNOIEZTHMN.
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< < 41
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MEFEE I {EFEE M EFEE

HIERR: LR RR

EEEF, FRANABREEMEHYRTFTEKRPN, HPRHE put-call parity
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I\Ejo

AREF, BERAND ask REENRST T BB bid BRIK, LG
FEREDEMRRTEE, o URIEKEZR % F R ZRd 3K ask A bid AHER.

HEAEF, ERENANREENEER T ERIANABRIE, 1A H R KEIN
By ask-bid £ K, 5Z48tt, BHRIANNEEREEE RN, FILEEBKEAT
K9 ask-bid A EMEAIAE R

ZEMNE=ZFER, FBNEE 7 HERHIEEE S AEEBUER. £ k> 0.06 5 k <
-0.06 4, #FIESEHIRE A ask-bid F a1,
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BEANWME, MW MINRIERERE, FROMER I EBRABOTE.
7£ Quasi SVI #EEF | FEMRMAMNSE AT, AP EFE T UERTEER
BRN=TELME TS,

B WAER

BAEAT Vega fIfX RMSE E AR REL. RMSE #EMEHTTIRE, 2— M8
MBI EEHR, Vega IIERTEBEBR AR LAH R MG A, XA
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_ Vega,
YT S Vega,

B %R
HETEF, BTN ESSAEL T SV RIS EZ, HER
AT HENERIINNE—FZ—MNURBRPANOZ—FZ—0, MILERR
t#&, Quasi SVIREMIEEAEHMRS, FEMOIMENRRY, MWREREE
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