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2 5 (Futures trading) B2—#E5HKR (EW)
TEARIRBHHFR. BRAXZIT=REEHNER, IR
BPE ARGV HEEATHNEHARTH - E.
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TER

P RE TIAR U= T IR 5, BRRATHRXEH
ERX— B (optiom) R 5 XFHNE B X REBEE
HIERRB. WLRUAEANWERHOE, BE&FWNEZE
METE, MESFNRRBRESRE, HEFEZREEH
Bk, UL SBN, HTFXHBER, ZEHEET

16024¢, #R LBERBNBEGAR —RKBEAR AL
MR, SATANBREREHEUENRL ISR,

“RHBTBRERBEHEY, BEMNAISIZTAKESR
KX BP” (The Royal Exchange) , HEZX R B X5
ARARHEEL RS NGHYHTEEEMF,
1848 E ZMBR LT “EMBF B 8% B (Chicago Board
of Trade—CBT), 18594F K4S M, 18654E IE X FH 1A
MHX G, MEEBNRESEAXEH (ME) REE18704
A Fdp,

BREBHFHh—EHLELNR, HEHBREH, 2k
Hibx LR IEERMR AL . XEHEXAHEABRTHER
WHREX T, HETERNRERESEE R, HEHR
SHMPHOX U LR TFHREHERH, FFEROE DN
T AkEW, AEFKTEETHOHTH B LSS
BRhE, HRFRERNAH%E, B, 7T, BRUE
SRR,
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PR ERER T ER MR A0, RREL, EH
we ARTE, HRNHMNHNK, RT EEAPRAER.

MI9TI4E R G, BEESECHITE RIElE, HEBRKRTHEH
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HTI97HERMITBLERTFEREMT XA M & b, FF BER
HATHEMRE, MERWASRHN; KBERNA WXL
ERME T HRERWY k. IBEAR, CERHRE,
WREE S SRR, TREHSB™BNETE,

197245 3 AR ER R TH 3% (International Mone-
tary Market—IMM)RGH M TS ER T K. 19744612
RSB F M &, 19765818 6H X 4 Bo1R 1 &
REBONFESR AR 1978589 8 11 H mfk— 4 ES 11 4%
19735F 4 F 260 MBI X BFTFF % # I (Cales
option)s 197746681 B2 H ¥ & (Puts option)
1977488 22 H A IR MBORF K 12 8 (ECBT)Y #it%,
19814E 12 9H FFIAK MR AR 5 (EECM E) 4 1982
E2H BEMEM AL S B (Kansas City Board of
Tradevke) F# & B — # FRBKR— BRER % #9158,
19824E 515 31 H JF 45 4% 1047 et 3R 23 (CBT), 19834E B
THREMRARAKIRX S, 1985486 35 B ECBTH BB H
A5 345 B e (Municipal Bond Index Futures),
1987453 6 H FF A4 X H BT 54 BB 2 %% (NYCE)
1988 4E4 83 20 BCBT FF #454F 1 % 2 ¥9 1%, 1982 4E108
CBTIBERE KM S5 RN B X By 198548 51 &
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o B R 35 IR AL AR By 19874F 6 5 IR T i 2k 8%k
AT B Il %, |

SRRV CHERRB, TNEAERHEL, WH
R, BL19s8ENM, LPERLTH B B WI10H R
AR OEBVEIIES (CBT); @Bk E T HHR(CME),
@F M (NYMEX); @QHAEMK MK GREIEFZ B,
COEEEMPRMATIF); @AEMK(CBT), @ ¥
JR500FP AR B B it (Standard and poor 500)(CME);
@FE %k (CBT); @% € (COMEX, @ # B i #1 it
(LIFFE), et R % BEAT104 %, SEHARE §T 6,
WHA A REEBINEE, BABKHENESE. YA X EK
BhHE, XRLEENEZYREHPREREEVCRBRRE,
MRERTONEFREERERF. |
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BERJLEE, FUEBNRE IR LTS T X HENTW,
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PR, EREHAETXRETHRISFHEE, FHdE
FHTREELARL, MIbREELGgRRE.,
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TFHRE A SH—RIE, EXEHETUREEIRER
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AR B, |

AR T HAR g A e RT L (Cash Market)igH
frigEghnEm, BREBERTHFAR FHR#(Flexibil-
ity), SR EFIIN—BERNRE, REEEBRLP
HWHFR .

mﬁ$%%$§ﬁgku%%%#,%uﬁ%ﬁ%§i
Z, FUBEITR,

REBRAER, EBRAITHBRE”E., ABIBHRE,
BeEI Rt LEREmREIHRE. mhMERet
GBS LRI EAER, SR LHES, #
ZRBAARM B RBROER, KRB D W, K&
B (Hedging), ﬁ%ﬂ%ﬂﬁ'(Forward)Hﬁ&, 5
XEEHREFHE.
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1. TJURBAHH . |

BImAA R R EEE —R R, WS E L, o
ERRTHEREILABENHRSHE, mREMENEN
EET, ATHRMARNHEEDEABHRY, WHRHEB
W& L, ZHORESHERTLIX BN, BIHRNR
FISRIEMETR, BRBBNOREREPE, BT
B EMBREEIXSN—-BIreHERA,
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8. & RN BEIENCRKE

Pl BARFOYEREF24%EMEERD, NBE#E
OEFA T, TSR R E RS, HERTNET
WAEBERAKNEAT, CHARRREAT. XNEUAE
BETHHBREBNRASHENETHALRA T, MAH
TG LR RE N RT, BRBAKRSARXRBE, X,
RRE LR R R SR NI R LR &

4, bh BY £ KR

M TR TSR &R RA ., RN A BB
frE, AR EZN, TUSBEF LY, THERF
KB E AR TS, BAOZHHEDIOER. MnER
LM, PERMARE, M HENS BK, TR ERFE
TR BT (LME) &8 B ¥¥54it, @l b
BEAEIAPRESE, BREE, BABE. NRFNE
TEAY, SREBUANLEYS, BTHENRT SR
HAR, s TFEENERAMRAET RS RN
Wk, REXFHEAEBRETS, RASLEER,

5. T BT R

AMEEITH Y, ERESBEWRARMAE, MR
RAMRWEHERN TR, RaEhlERAmNE f 8 A8 8%
£
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BRE KK RES, B IJLEN N BE
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BER, ORI RRBERE, KPBREMEESHA NS
FIREHEFET HERZLONE, WRESENTHTRE
R EERE, XSS AREHRTNE RBR
SRS PR SE. k. B, SETENEEBATT
X, BTFRSGHER. SHEBITHER, BHX H,.
EWHRE (Hedging) (ExIr# 4)
ENFRERENETHERBREARSERMEZHER
BETR, REREBERTEIMRLUIIMERERBRT RN
XHFR. BEEHRERE XNHEEH", “XmmE” ,
“SIMEE” %, -BREBEWANRE CRBXWHT W ST
H” & E (Forward contract) fiH 484 FE(Futures
contract) FERRBIEF L, FREH N HZERENEIF
B, BHRARAYROEBEREAY, NZNTEUXS
FrIRE, AE. EREYPR, WiEH4&RTEEME R,
miEEMEFE, BRNEHARS%; B, HERBREE
my, MEH, PETUHMRETEEN SR, LEFRH
K. PIRERARRESHE, ARl - K. IRKR, ¥
B. XG50, ZENADAEHEGRNBETITAN, FF
Rl
MRESWHEHFARTZHBR K Z LRI RE &Y
%, HEERNETHEMBEBESINRR, FEESEHNRK
Z&EP, REBMEIRBREAEZBN, XML B B
1%—2%, TA B RRTEE AR, W i8R
WIIRE, H RN EARHT L H, MBS TR th
MrEB R A ‘AR B ‘2 ” RIEHHAR, ARV WRT
FRTEFETHWHRAHE, RABENRESH “2
ISR R AR I BRE T4 RN WA,
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R BEEHRL B LH" REEBRH AR TR “X
WAL, BEEHEFKE L, L2 RHRHH
ZEAMETHR, KHXH, BENMEHRAEN, R2ZHFH

HREBRARTRRE S, e WV HRFEA K,
MBEERGBTEL %L, XRRLE"(Short) M fflf “=
%7, ABERY LTI, Mk “XE", B “BEY
(Long position)  REEFNPHHEARLHZ—IER,
HOEF R LEZMARNN, THERE 2L,

B G LBAEAE, REMERTH LTE—KATH
BRI, REXETXMRAME, R—BXE, Bk
PR EE R,

B/ (The First axiom)

X Z B — A BRR i E S SRR M 18 EH
KM PRFTHMARTHEHAZE S AN, ©
HRBE AR EL—H, EXFIBBHEFR. FHAX FR—
BENHSTE (WHR), BERARNEEFERN, RE
ZHRAERGBH, BRSO, % KN, BERE,
MR LK, PROBES LK HE, BTZHE
EREHA, BATHONBARBER —2HS, X1E
ERENNBENREZERA-FIRE, X F KRR
BT RBR/KKER, T—L BREER AN ER
2R M.

R, XA 5 % FiE R — SRR B,
AR EE AR R, BRIV FIE,

SR E R R RS A, ERHIR AN
MR MRS, BAERARWHLARKOFRN, £H
R HZHPR, WROBEDHHEERBE, AR H
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LB, mMpRTHLTH, BRARTHHERE, MBREE
ERAEL, RSB TR1EHG. NRMBESBRBE,
AR T HMELTREZHR, BRRTHHE T ESh2BH,
AMUBEART NS R. R2Z, EARTHLEE, EIR
Hi 5%, HEHEHE,

BB N B (The Second axiom)

XAAEREHAPRMEARMESHAR, F—-A8HE
HHEN,. EAMRSHALEHNTTL AR ER K, TR
TEEPG RN BECRBEARMBHE, PHRNESH
RPICED—, BEARRPHER" WEXECREFE,

BIRKMEEERETARY, B3 kEmnt, BAE
HERERETE R DB —BRARNBEXRRERL, T
WA T B, aEE % RENRMEOEERE SIS T
TEH —RBEN,XHER R 16 (Normal Mar-
ketiE, IEH TR “RERS" 1 (Carrying Charge
Market, Gl T4, BIELKE BN, BERHEHHER,
MEERAPRESAHE, BXEHYE, AR S5HRNABE
A Hh—o

A HRT, BENSARNEERL, XHHKRE
Hmig (Premium) J:x} K E4>E44 2% A i #b2 , BT B 24340
KRB TRROMARMERN, EHSHXNPRRELIHIAR
Bk, BRBEMNME THY-BNEAREEA T —,
mEPR MR ETRE M, b SRR T IR EK,
AR T HE LS L, |

B lE (Speculator) BHKRBFE", RUEHRTHY
risEspEREAYEY, HEMHRTEHETERIAN,
XT3 52 7 S i B 4E B 2 A A . :




