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FRER R, TR TR R EIMEEEINLS. b B R A6 R
M FIR, R TREIKRAGAAMNE, ARTRATE-ZRY.
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A RF RRBUAK A, A2 048 28 3 R BOXL B FlE 94T 8
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B8 RGBT LURS () SEhimm BRI RaME, ATiszIpy ik
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S RUATAY R Y DL R A RIS RS T B R A B FT A 52,
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tion). & 249 A7 BT A B E A AN B BRI BR A 2B (delivery price) 1 32
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TG 4 —RREAE 3738 5 ( over-the-counter, fffE & OTC ).

RE— Smiie MR —RIERRI T E R, HEEMRE
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. EfZERXBITET:

a. WAL 5@ W AR 5 BT AT,

b. ARG ARAIRHELRK,

c. HIREL LesEME GIRIR ) BE REG LG TIE, BRE
FHORKR.

§1.3 HAR

R — FrAE ANTER SR, SHEMEmEEr il (8) <8
MR RAFEAER I, EARRELFBA (85E) B XE.

WAL N BBt SR TERE B 1R S X A B AR, (R
WISEREX AU 5. RG24, BFEMAEFRA SERMHE (exercise
price) 2% BRZE 148 (strike price) , HiE HHIFR N BIRIE (expiry date) , 8
WG AMEPITIBANBHE R LT HA LM (exercise).

B A I N R B TR A WP e il 3+

FHRHIM (call option) B—IK7EFERTH, HHEMEEBUA—ER
BARBHREER=HE2.

FRHIM (put option) Z—IKIEFTHT, HHEMBEENHE—EH
BEMREWRERTHEA.

BIRGE & 49 h RSE i Sk R Xl 43+

BX= X (European options) HREFES 230 2= 1 B H 5257,

F I (American options) BETER Z9XL 2 I ZIHTH LIRTCRIEZIHIH )
A —4~TAE B ZEHE.
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VT VT
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0 K
BRI BB

BRA —F K LA E (contingent claim). LAFEFREIBCHT], TEACHIEA
EEA H A L JRERFE N S KTREEMHE K, NE 48T HREA A
FIRABEN K MAFERPHPN (ATIHREBRE), BN — XA EE
Tk B ENAE RN —RRENEE M. XY E
SR8 AT EES E AT, WTAER E H MU iR . Re e
B H.

AT BRRENREREITREM A RN A BIRE (premium). fF
FPHRERETRITRN, BICERYUE I ey & 5 AL
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BNE. BRIINE p WFE, FHIRERREIEH BRRE N8 Bk Pr
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WIRUE N — RIS, EREMIE FRERSNHEHEL. &aF
REFFA-MRE TS, BLCHNHERLEAG. b4
B EATFLREAG. BR -2 REFENEALT R, MLERHC QT
AEF (BAR) AT HREIAL. KRR, FE ¢ AR
A Sy, BIBUNHER V., WEFEERR V(S t) #15

‘/t = V(Stvt)a
HEV(S,1) B— 1 nRE, AN Efiliddd ity 52

B LRI F K.
TER B E H S O E Ve BB H, BB A W as:

Vo { (Sr - K)T, (B AL
(K - 5r)*. (BB
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S—K)t, .
{05 e
FRRERUERH =0, EBRHY S0, MEHMRE
p=V(S,0) =7

DR IE HAAR E 1 (R B R — A fEI (e RE.



-6 - F—E ARETESESMTED

§1.5 XHEMLER

SHMEEFHHXZHANBREUT =2

1. ERJREZE (hedger).

ERR(E (hedging) : MO TRBLEHX. KEHETRRAGRS S
AR T 38 B i H R ¥ B 88BN A KU, B R 2 S 3R B
FHARTE.

Bl FEAEAF 90 RUUGEIEEMBENE— G HEE. ZAFREIE
ICRBHERE. CE By, WARREIMZ A, NERERER
BIEARIE, FYRICER 12.5 ¢ / B8, HiHRIEERE L Wat:, %
A FEHRU T ELRER X%

TR BE—HEiE IR 90 RLUS, LL 12 625 000 ST A —
EVES LNk VRS AL PN %3

HE 2 WE—KEFIIRIES 90 KRS, B 12 500 000 TGN —
B, HHEAFHENE (3% 2% HH8) 250 000 JT. |

BUAE R BUA ] s o S 7 7= AR B9 RS R T T

BIEICER | 90 KJg ARE LY | MBI
Ot/ %) |ICECT/ %) | BHRE | BHIRE EHRE
12.5 k%13 1300 J55¢C | 12625 Fo | 1275 ot
TR 12 1200 55 | 1262.5 Fot | 12250

AT RUE H: ZAF MARBESRERE, NY4ICR gt
I RA, BWMAFRWRAAE. MRRETEHEY, KT
90 REMESATHIMA. (HETEEBLR LG R RARKRFN, BFET
IR RE TR BN R ML, RIBUANE BRBIAL, AF WA LI
R EHHROBR, FIBHDATUMCR TR IR, (H A5 SR
.

2. ##HL#F (speculator)
&AL (speculation) : HEARSEER, FWHSHZHAEES (4
BB, FENTHIEN 2% B R RBFIENITA.



§1.5 ZHERYAEE T

BHVERA T PrRB 3BT M M. #B7E3 5 i FHA LT
(£3Lz3k), MRBUREAIE.

BALE H B R EARE S EENDER AL S R B RER. #
LB SR T BRI E R IR RSB R, LU RPLE —ATEE
ZFHGRRN FEAEE, BYRGEIESGGPATSAIEER. HE
HRYLIES), WERT Hi%, R R 15 LS.

BR PN S EERR FRARTFHLES SER. SRE 1L
HIFRRE: HIEH ATHFYER (leverage) RK, B NETRALBRE
(ARG ), TISERritiTR B ERTILE R ZE LR £ RN 3
Hl.

B HEKFE 4 A 30 HEBM K 666 7T, ZBINLBELE 8 A4 hE
LY, BRBENTTLUREH P ¥ g

A B¥WATE 4 B 30 BIE#H B4 666 000 LA 1000 BB,

B. 5 AMIA—5K 8 H 22 HEMMERLA: LIBEI#E 680 TTA
1000 FEAEEE, RIA BT AL H R 39 000 5¢.

X AR B RGN B3R (return) ( REBFRIE AT ).

B/ 1 &8 A 22 HEM E#F 730 ¢

BRI A BRWATE 8 H 22 HHAHERERBIS 730 000,
BRI EHRER

730 000 — 666 000

4 = 566 000 x 100% = 9.6%;

RPN B. B ALHAMF GO, FrEB KSR

W 2E = 730 000 — 680 000 = 50 Q00T

50 000 — 39 000
EH:& = W X 100% = 28.2%.

B0 &8 H 22 HRMEHEHRE LY, K FEE 660 7T
RPLREE A, BHEAWBKE

12k = 666 000 — 660 000 = 60007T,

_ 660 000 — 666 000

gk 666 000

x 100% = —0.9%;
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BPEREE B. SR AR KRR

W #E = (660 000 — 680 000)* = 0,

BRE KR Z MR BE 39 000 7T, ERIHIKFTE 100%.

3. EF|FE (arbitrageur)

EF| (arbitrage) : ETXE—RKKFE=HME, FHGHMEEE
5, EARM RN HEITRS, KRR TTXENE. B S5RYURH:
BYIRETXRENMEAK T TR, URBFE, X2 FREN. EFRFA
RAR WG BER L 2R L, UERFE, X2 TR

EALEARTRERA, BAENS— BN, BLEERNENSS,
ARG B HETTE, g2 E% HkABHeRiiTiemgs
EAFEEMNI SRR b, XSRS LREAHEY.



