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AHE R AN AR TIEE R, BRI R TR
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A R IAKENAE, RTMEIRAEY. #£3F, RITHERE
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FBHEMAT, FIHLSE 0, HEEE - INFRBRER. Hitxtg
R EREH 7 E, RATESTEEHEPEESET A X FEBE, g
w5y 7T R BIRUE M e . LA SR AITR R ER aTaE &+, AR
RERE 5.

FHHNBERZI LN R 1 BME 4 EH0ERERNTEEHHY
HAM SV KAV AT R AR LIS, B2 %, B3 BURE S BRELH
HEANE. TEX=d, RART R BACE s SRR RABUE i
M AKUSY, WNEAAE, £49EH, BB Black-Scholes-Merton Hi#
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£—E NEETEELMITEY

FEEDSBHITR, BN ERITEYH —SEAED, FENENE
B - YIMERE NG, A AR EERE — BIRES
B b — A R R

§1.1 MPFOMPE EIE

RBE (risk) SR E.

R ] LAE AR SN R A%, RUR AR 6T AE AT TS24, EEH R I

Y. BaTH L, RRLEATE: FERE RE.. - ), FIE
B, g R, FRXE, RS

THT X R B A 7R P AR AN ] i 25

1. BE@NE - HeHXREL, FHmeiES, s —r TR
ERFBHNRETER, LEHRLAIFENER. XERBAFHMAET
s a MM R R T LR, TEVERS M T RS AR A i
ARERIER, TERFD TR RGEMEEAIES. b R T AR
ey Rl e, R TREISKLEGAFNE, AT EATE —ZRH

2. AN - HEARSEZER, NRRR=NEMETLF, 3
HiE BB B RN, A AT 0 5 8028 3 SR BRI B 74
PR A %241 (speculation).

SMITEW (financial derivatives) B—FKEEHEY LE, THMERK
BT HMEREAY REBF (S FRBE™) (underlying assets) B4t i 3F
k.

RIS, AR TS EREEAMSATE T, B ZRE4 (forward
contracts) , HAFY (futures) A1 HAH (options) E=FBEEARWERNET
B. mREFRERTRENRE, #F, IRSHRE, IMaRT HXEE
EFHETREEE, HNNE: RERR (5D, S5 ), K
AT (B ) LA KRB REALY (AR 4.

1




2 F—F NREHELEBTEY

R & AT A R IR A W 7 AT R Y B AR i R E R (B
X hedging) , BIAZSEFER ST AT IS (B i e ER A S A
@, J7 AR AT kT (positions). fill 23X 4> UGB PR HERE 1 i 2 s AT
IWHE—BRER T, BTG ARFHAIAR A 3 Or g A B A — 2K,
B 8 swiime s Sr LA (B S B AR M, ATk BB 1k
s R A R B I BLR, B R AN S BN MR Bh B SR B KU

SRATEYE M U R BRI R X KB TE ERA BRI R.

§1.2 EHSLHEHKE

mRIE L) — AEREWERE, UBENEE (%) —ERENRE
B IR A BE 7 B B L.

WA 27— 5K P B 8 PR A UL Y B

FHWBATTFRHA B3k (long position) , FETHRH B3k (short posi-
tion). G447 SR B 4 B S8 4 48 AN S8 BB PR SE AT (delivery price) f1 3%
28 (maturity) .

B K— ZEME, T— ZF B, NEH &A1 E B8 W3R (payoff)Vr

Vr =Sy - K, (£%7)
Vr =K -5r, (ZLF)

X8 Sr FRFEAERTEREH t = T BH#.
Vr Vr

O/K St O ST

el kT




§1.3 HHAL 3

LG 4 — M HRAE 354038 5 ( over-the-counter, [R5y OTC ).

M SR ARA TR KRR R, HHEEY
(BY) —ERERMPEEEFE T, HERE EYE 292 SR T
R, EAZ a8 KAE T

a. JABC L 5B RIER 5 AT,

b. BBt & R F WML AR,

c. BLEE Y LEIZRINAE (IR ) BE RBFHNLFIE, ERE
THERXE.

§1.3 HAX

B — FHAATERENE, BHEismbErms (#H) —sE
MREHFEARTHIY, Bt REALFAAN (BE) HILE.

AR A A B Rt i SR 3 A 1 2 B ) S X A B AR, (BR Rl
WL MDA X . RS AT, SeMEHh TREMHE (exercise
price) B R M8 (strike price) , B HEAFRH BB (expiry date) , 33
HEAME BRI TN HE R ER =KD L (exercise).

AU A 29 R A N R85 B I A B = el 4

B PRHIM (call option) B—ikfEBR BN, HBENMBENBA—EE
AR BRI A= E4.

FBHIW (put option) B—IKFERR TR, HaEMBEEHE—E%
B R AR A4,

BARUHE & 0 S S A 2R R Rl 43

BR=CRAM (European options) HAEYEA 293 & HY 2IHH H 3.

FEHIW (American options) FEZES 2480 MBI H LIGTCRIEEIHIA )
Rl —ATAEH L.

® K— BUEME, T— SIH, NITERIHAE PG (BRI
BE) Vr-

Vr = (St - K)*, (B FREAR)
Vr =(K - S7)%, (B B

KB S RABREFERMHA ¢t =T M.



4 F—F NUERGEMTEN

Vr Vr

K o 0 K St
BB BB

R R~ AK AL A (contingent claim). LABEFKIBAH, 7ERHEHIH
A B & LEER 048 St KT RGEME K, NS AR THEFE A
FHBEN K AR EF=HARA (TR BRE), SNBR—XRES
T—ikmat. BB E AR EREMX — S REMEEN. XEHHE
SCH T M AT EE S RO T, TTLUEMR 2 H s R 9t R %
HEEA.

AT BBEAAREN G TRZESHE RO R & (premium). | T
EPNRERTRET N, Htemy A0St wEr™ 8 — 3
MREMEHEY, G FREREEN. PNEMRESBTETRWE
EAE. ZRIIIRE p 7T, FRTEREI H IR AR S0t Pr
A

[ Ecs | = 28 H Bl | - [ 8 |,
Bp

Pr=(Sp - K)* —p, (B B0
Pr = (K - Sp)* —p. (BB



§1.4 B H 5

Pr Pr
! K St \ K | St
O [
P p
f t
§1.4 HAPUEM

BIRUE B —RiT RS, B e FIRAER MR TN, & F
Bk AR FZ, BT ORI TR, Bk R
B TALTR L R B ALY, (28— 2R A K FONMAME TR, T2 H T
Air A (BAR) ONBFHE2HE. IR, HE ¢ HREE R
NS, BRMAER Vi, MIFERE V(S 1) 5

Vt = V(Stvt)a
XEV(S,t) B—THEN TR, KNGESHRREBLE Rty 542
BER AR IEA R
TR BRI H IR I B Ve BBER, BBt 2HAAIE:

oo { (ST - K)*, (B BIR)
(K - Sr)*. (BB
MM SRR V=V (5,0,(0<S<00,0<t<T), M
VS.T) = { (St~ K)*. (B BB
(K — S7)*. (BRI
FILRAESRUERE t= 0, RN So, MEHINE
»=V(50.0) =?

Bl HARUE ¢ [ B — 4 fEimE) .



6 F—%F RBREELSERITEMN

§1.5 XHEHIXE

B G AEES T HHABELF =%

1. EUHRAEE (hedger).

MRS (hedging) - AETEBEH L. AEHEFHARAHS S
AR A 30 500 E B R R B o D B T S 0 (s SR, AR A 1 9
BRI,

Bl EHEAF 0 RUFBEXMEEMYE GRS R A EE
CHRBFHHRE. LR LY, WARKBEINZARA, NEEEWTH
BAFIE. FYROICER 125 50/ 818 i RICEE LH0 e, %
LNREBUTERRERXTE

FE1 BE—KEmEEAIER 90 KUIS, YL 12 625 000 TTIHA —
B REENMYET IAAEFH AR

FE 2 WL —kERFURIER 90 KRS, LL 12 500 000 TIA —
BHARSE, SWEARMHNE (3% 2% 8 ) 250 000 sT.

PRAE K HOA T3] 88 6 SR e BT 7= A R B R T F

BIBICE | 90 RIF ARE | EEIEH | BABRIIN
Ct/8) |LHE(CL/%) | EHRE | EHRE EMRE
12.5 L 13 1300 Jj7C | 12625 578 | 1275 AgE
TR 12 1200 J77C | 1262.5 ot | 1275 A5¢E

MEABIFAUER: AR OARRERRERE, N2YICE Lt
MW ATRA, BRARNEARNE. WRREITENEGY, RYE T
90 RUAE AT A, HETBSHLE LI R AR e, BFET
TCRTRE TR R BIMRENL . RBUGAF BN, AR LR LT
FEVHORIERE, FE3RTTLCE TR Ik a8, (B4 067 377 AT
&

2. ®HLE (speculator)
8 (speculation) : HEARSEER, RErhI#HE HATEIES (M
8.8, FENTHM RS E TR ERAEGITY.



§15 X BAEWEE 7

BHLE R T MBS R R, & BER Sl THREHRFLT
(Z3Ek), mIRBURERFE .

B L ARESREV S FENLERGAL SR BIVARER. &
PLES I RME T EMR E EH B ENEEIRE, FrlBiLE BATEILE
HHHREH EERME, RILENAIES MG FRAHRCEER. HE
HRHLES), BT T, HEERE RS .

BR TS R T HRER T HEL RS SEH. &R 5.
HERZ: SRV SIFFER (leverage) fRK, B NBIRASEHE S
(A8 S ), MEhF#THRELERHIUEEZ LB EER &
L.

Bl EHEBE 4 A 30 HWRN Y 666 7T, ZEFZRELE 8 AHrlhE
L3, B LLRER R VTR -

A ¥ ATE 4 H 30 HER LS 666 000 KA 1000 AL AL SR,

B. % A —3K 8 H 22 HEIHAME RN LIBE N 680 TTEHA
1000 AR, {Ri% AU ¥ A fF H BA A& 39 000 JT.

PR P P T2 % B2 b L R 25 A1 EI3R (return) (ARF IR RIFAT ).

%7 1 B8 A 22 HRM L& P 730 7T

BRE A BWAES A 22 HEHMHEREFRERS 730 000,
EHEHRFE

730 000 — 666 000
148 = 666 000

BPTRES B. WITATRMBIFA IR, FTRGHRRRE

x 100% = 9.6%;

W #E = 730 000 — 680 000 = 50 0007T

50 000 — 39 000
I = 39 000

o I B8 A 22 T EERH L, KT TEE 660 JT.
TR A, BRARBIRE

x 100% = 28.2%.

#12k = 666 000 — 660 000 = 60007T,

_ 660 000 — 666 000

666 000 x 100% = —0.9%;

[6] 4%




8 $—F RRERLRRMTEN

YR B. S AR R

%5 = (660 000 — 680 000)* =0,

BV A 2L IBEE 39 000 ¢, ERIHEEE 100%.

3. EF)E (arbitrageur)

EF) (arbitrage) . ZE-FXFE—FRKEHE&=HWE, FATHI B E
7, ERFEMTHFREGHETZS, KRBT TRRHA . BAHS5BRILAR:
BHRETXRFEMEKTH BB, DARRFNE, X2 FRE. 72
RAARMHEMEERR LERW WX, UERAE, X2 TARH.

ERNSARTRERA, HYEMNA—BHE, MLHEEEMNEWS S,
ARATHIELEETTE, SBBEZHE BRASH 2T g
EANEEEMILSWER L, ISR L REGEW.



£-E TEAFHE

FE REHEE R LSRG, FHIE —HE1E ¢ there’s no such
thing as a free lunch > (# EEEHNTE). XWEEEEEMEHE
B IARRRRT G AR ERRA LGE A—-THERAE, I 14
AEFIE I A

FE FIFIE (arbitrage-free principle) EHIFUE B LA ER. BRHT
REREMFEER=MEAEAS S —MEA, HEARTTENEHmED

(AR BB i B R A, ERETAENFEMATUSH—FF]
WIRCEMBPER, MHEIRCEM 4+ 20 2 E ([30).

§2.1 SRTHHEXEHNFE

ZERATKEE (EFR) B Hn MREER (EE, B~ ) Sii =
L,--,n) MK ERTTS. BN EE e ¢ B3 Bl B =B, f1 S;
Sit, (1 =1,--- ,n). TEBTE [to, t1] W1, ENHKERZ By, — Biy M Sit, —Sits »
gy mRE S B g St St =1, n). ERRG SRR
FEHERXHET: WREt =t WA, FE =1t HAREWER, T2
T ARBRTZHBREMLE , MXT KEFFHQRETHLE, ©
X—AHNEE.

— PR E R BB (investment strategy) , BRI AIER—4
B4 & BB S (portfolio)d :

H

®=aB+) ¢S,
i=1

HAF {a,d1,+ 00} € RV, 95(i = 1,--- ,n) BARBRT ARFHHH.
HNBEWAE {0, d1, -, dn} FRAB IR,

PRGBS LR, X B o Ml ¢ (i =1,---,n) TREFRHHE] ¢ BRE,
X PR R TR AR PORE. HEEFHMSNELSE t =t
Mt=tn ZH, ¢, (@=1,--,n) HREREH.
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