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- Ï��S3d�§´õ��U1��¤¼£���by�
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²dÏ�£At the Money¤

- ²d:Ò´¦�Ï�S3d�d��Cz�"�I�]�d
���.:"
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Ï���md�

Ï��md�=Ï�d�-Ï�S3d�

Ï���md�´3Ï�ÿ��Ï�§I�]�d��ÅÄ

�Ï�±kö�5ÂÃ��U5¤Û¹�d�"

Ï���md�´ÄuÏ�õÞ�|ÂÖØé¡ù�A5§

3Ï��Ïc§I�]�d��Cz�U�Ï�õÞ�5�
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Ï��md��CÄ

�Ï�m
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Ï�d��þ�

Ï�d��e�
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Ï�d��þ�

wÞÏ�d��þ�

- éu{ªÚîªwÞÏ�5`§I�]�d�Ò´wÞÏ�
d��þ�µ

c ≤ S,C ≤ S

wOÏ�d��þ�

- {ªwOÏ��þ��

P ≤ X

- îªwOÏ��þ��

p ≤ Xe−r (T−t)
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ÃÂÃ]�îªwÞÏ�e�

�E|Ü

- |ÜAµ�°îªwÞÏ�\7��Xe−r (T−t)�y7
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ÃÂÃ]�îªwÞÏ�e�

dumax(ST ,X ) ≥ ST

Ïd§3t��|ÜA�d��AT�u|ÜB§=

c + Xe−r (T−t) ≥ S

c ≥ S − Xe−r (T−t)

(ØµduÏ��d��½��§ÏdÃÂÃ]�îªwÞ

Ï�d�e��µ

c ≥ max
�
S − Xe−r (T−t),0

�
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kÂÃ]�îªwÞÏ�e�

��òþã|ÜA�y7U�

I + Xe−r (T−t)

Ù¥I�Ï�k�ÏS]�ÂÃ�y�§¿²Laq�í�§
Ò��ÑkÂÃ]�îªwÞÏ�d��e��µ

c ≥ max
�
S − I − Xe−r (T−t),0

�
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�E|Ü

- |ÜCµ�°îªwÞÏ�\�ü I�]�

- |ÜDµ7��Xe−r (T−t)�y7
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ÃÂÃ]�îªwOÏ�e�

du|ÜC�d�3T���u�u|ÜD§Ïd|ÜC�d
�3t���A�u�u|ÜD§=µ

p + S ≥ Xe−r (T−t)

p ≥ Xe−r (T−t) − S

duÏ��d��½��§ÏdÃÂÃ]�îªwOÏ�d

�e��µ

p ≥ max(Xe−r (T−t) − S,0)
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kÂÃ]�îªwOÏ�e�

òþã|ÜD�y7U�

Xe−r (T−t) + I

��ÑkÂÃ]�îªwOÏ�d��e��µ

p ≥ max(Xe−r (T−t) + I − S,0)
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�E|Ü

- |ÜEµ�°{ªwÞÏ�\7��Xe−r (T−t)�y7

- |ÜFµ�ü I�]�

T���|Üd�

- |ÜEµmax(ST ,X )
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e3τ ��Jc�1§KJc�1wÞÏ�¤�J|�

uSτ − X"


d�y77�C�Xe−r̂ (T−τ)§Ù¥§r̂ L«T − τ�ã�

�Ï|Ç"Ïd§eJc�1�{§3��|ÜE�d��µ
Sτ − X + Xe−r̂ (T−τ)§
|ÜF�d��Sτ"duT > τ§

r̂ > 0§ÏdXe−r̂ (T−τ) < X"ùÒ´`§eJc�1{ªÏ
��{§|ÜE�d�ò�u|ÜF"
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'�ü«�¹·��±�Ñ(ØµJc�1ÃÂÃ]�{ª

wÞÏ�´Ø²��"

Ïd§Ó�«ÃÂÃI�]��{ªwÞÏ�ÚîªwÞÏ

��d�´�Ó�§=µ

C = c
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�E|Ü

- |ÜGµ�°{ªwOÏ�\�ü I�]�

- |ÜHµ7��Xe−r (T−t)�y7

T���|Üd�

- |ÜGµmax(ST ,X )

- |ÜHµX
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Jc�1ÃÂÃ]�{ªwOÏ��Ün5

e3τ ��Jc�1§K|ÜG�d��X§|ÜH�d�
�Xe−r (T−τ)§Ïd|ÜG�d��pu|ÜH"

'�ùü«(J·��±�Ñ(Øµ´ÄJc�1ÃÂÃ]

��{ªwOÏ�§Ì��ûuÏ��¢��X − S!Ãº
x|ÇY²�Ï�"��5`§�k�S �éuX5`�$§
½ör�p�§Jc�1ÃÂÃ]�{ªwOÏ�â�U´k
|�"
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ÃÂÃ]�îªÏ�²d'X

kÂÃ]�îªÏ�²d'X
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ÃÂÃ]�îªÏ�²d'X

|ÜAµ�°îªwÞÏ�\þ7���1d�y��y7

|ÜBµ�°k�ÏÚ�Æd��wÞÏ��Ó�îªwO
Ï�\þ�ü I�]�

3�Ï�§ü�|Ü�d�þ�max(ST ,X )"duîªÏ�

ØUJc�1§Ïdü|Ü3��t7Läk���d�§=

c + Xe−r (T−t) = p + s
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kÂÃ]�îªÏ�²d'X

C + I + Xe−r (T−t) = p + S
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D­Æ (SUFE) êþ7K 59 / 106



$^Ï�?1·�@Ï��

·�@Ï��´��g�´�����ÏÑØ2N��@Ï

���´

§´ÚI�ØäN�Þ��Ä�@Ï���é
ó�
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$^Ï�?1m\Ý]

éuÏ�õÞ
ó

- XJ½|d�r³�ÙýÏ���Ó§���'~�d�C
z¬�5���ÂÃ

- XJ½|d�r³�ÙýÏ����§���'~�d�C
z¬�5���º�
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Y~µÏ��m\�A

{IÀÜ�m2007c9�14F§b�Ý]öBwÐGEúi"
�âÙ]�G¹§�±'�±eü«Ý]å»µ

- ��±40.35{�ï\1000�GE�¦§o¤�40350{�"

- ±0.67{�ï\602°þãGEwÞÏ�£z°Ï�Ü�Pk

	\100�GE�¦��|¤§o¤��40334{�"
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Y~µÏ��m\�A

b�2007c9�22FGE�¦d�Þ�45{�§'�ü«Ý
]å»(JXeµ

- �¦Ý]ÂÃÇ�

45 × 1000 − 40.35 × 1000
40.35 × 1000

= 11.5%

- Ï�Ý]ÂÃÇ�

45 × 60200 − 40 × 60200
0.67 × 60200

= 746.3%
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Y~µÏ��m\�A

�´§XJ2007c9�22FGE�¦d�O�35{�§'�
ü«Ý]å»(JXeµ

- �¦Ý]º�Ç�

35 × 1000 − 40.35 × 1000
40.35 × 1000

= −13.3%

- duÏ�Ý]öØ¬�1Ï�§Ï�LÏ�¢§KÝ]öº
�100%"

ùÒ´Ï��m\�A"
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ñ�Ï�?1ÝÅ

éuØ?1�Aºx+n
X{?1ÝÅ�Ï��Þ

- XJ�5I�]�d�u)Ø|�Cz§õÞ�1Ï�§�
Þ¡�ã�D�Ã��º�

- XJ�5I�]�d��Cz����ÞýÏ��§Ò�±
ÝÅ¼|
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�!Ï��´üÑ9ÙA^

�â�gé�5I�]�yÀd�VÇ©Ù�ØÓýÏ§±

9gC�ºxÂÃ Ð§?1Ï�|Ü

�)I�]��Ï��|Ü!Ï��Ï��|Ü

��Ï��Æd�v
õ§|Ü«a´Ã��"

©Û�{µ

- PayoffÚprofit©Ùã

- JºG¹©ÛL
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D­Æ (SUFE) êþ7K 68 / 106



I�]��Ï��|Ü
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Ï��Ï��|Ü

Ï�©a

- Ï�«aµwÞ/wO

- Ï�Ü��äN5�µ�Æd�/Ï�/õ�

Ï�|Ü�«a

- �Æd�))�d|Ü£Ï��Ó¤
- Ï�))�Ï|Ü£�Æd��Ó¤
- �Æd�ÚÏ�Ó�ØÓ))é�|Ü£Ó«Ï�¤
- ØÓ«a£call/put¤))·ÜÏ�

- õÞ/�Þ))Ú½/=½!��/��!ºÜ/.Ü��
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�d|Ü

±k�ÓÏ�!ØÓ�Æd��ü�½õ�Ó«Ï�Þ�|

Ü£=Ó´wÞÏ�§½öÓ´wOÏ�¤"

ÙÌ�a.

- Ú½�d|Ü£ï$ñp¤
- =½�d|Ü£ïpñ$¤
- Rª�d|Ü�
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Ú½�d£Bull Spreads¤|Ü
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Ú½�d£Bull Spreads¤|Ü
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Ú½�d£Bull Spreads¤|Ü

N���¹eÚ½�d|Ük|º£��o��ïº¤

- ýÏd�þ,ÌÝØ�§ü$Ð©¤�
- 3^wOÏ�ÝÅuþ,ýÏ��?1�x
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Ú½�d£Bull Spreads¤|Ü

wÞÏ�ÚwOÏ��Ú½�d|Ü

- wÞÏ��Ú½�d|ÜµÏÐy76�K§�Ï"£��
uwOÏ��Ú½�d|Ü
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=½�d£Bear Spreads¤|Ü
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=½�d£Bear Spreads¤|Ü
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=½�d£Bear Spreads¤|Ü

N���¹e=½�d|Ük|º£��o��ïº¤

- ýÏd�eOÌÝØ�§ü$Ð©¤�
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=½�d£Bear Spreads¤|Ü

wÞÏ��=½�d|ÜÚwOÏ��=½�d|Ü��O

3u§cö3ÏÐk��y76§�ö3ÏÐKkK�y7

6§��ö�Ï"£��ucö"

=½�d|ÜfÐ�Ú½�d|Ü��§üö�ã/fÐ

±X¶é¡"
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Rª�d|Ü£Butterfly Spreads¤
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Rª�d|Ü£Butterfly Spreads¤
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Rª�d|Ü£Butterfly Spreads¤

Rª�d|Üdo°äk�ÓÏ�!ØÓ�Æd��Ó«Ï

�Þ�|¤"

eX1 < X2 < X3§�X2 = (X1 + X2)/2§KRª�d|Ük
o«"
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Rª�d|Ü£Butterfly Spreads¤

wÞÏ����Rª�d|Üµd�Æd�©O�X1ÚX3�

wÞÏ�õÞÚü°�Æd��X2�wÞÏ��Þ|¤

wÞÏ����Rª�d|Üµd�Æd�©O�X1ÚX3�

wÞÏ��ÞÚü°�Æd��X2�wÞÏ�õÞ|¤
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Rª�d|Ü£Butterfly Spreads¤

wOÏ����Rª�d|Üµd�Æd�©O�X1ÚX3�

wOÏ�õÞÚü°�Æd��X2�wOÏ��Þ|¤

wOÏ����Rª�d|Üµd�Æd�©O�X1ÚX3�

wOÏ��ÞÚü°�Æd��X2�wOÏ�õÞ|¤
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Rª�d|Ü£Butterfly Spreads¤

ÃØ^wÞ�´wOÏ�|Ü§��Ú��(JÑ�Ó§¿

�Ð©Ý]��Ó"£XÛy²º¤

�Û�ïRª�d|ÜµýÏd�¬3�½�«mSÅÄ
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�Ï£Calendar Spreads¤|Ü

�Ï|Üµü°�Ó�Æd�!ØÓÏ��Ó«Ï��ØÓ

Þ�|¤
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�Ï£Calendar Spreads¤|Ü

�Ï|Ü�o«a.

���Ï|Ü£ï�ñá¤

- �°wÞÏ�õÞ��°Ï��á�wÞÏ��Þ�|Ü§
¡wÞÏ�����Ï|Ü"

- �°wOÏ�õÞ��°Ï��á�wOÏ��Þ�|Ü§
¡wOÏ�����Ï|Ü"

���Ï|Ü£ïáñ�¤

- �°wÞÏ�õÞ��°Ï����wÞÏ��Þ�|Ü§
¡wÞÏ�����Ï|Ü"

- �°wOÏ�õÞ��°Ï����wOÏ��Þ�|Ü§
¡wOÏ�����Ï|Ü"
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wÞÏ�����Ï|ÜProfit
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é�|Ü

é�|Ü£Diagonal Spreads¤

ü°�Æd�ØÓ£X1ÚX2§�X1 < X2¤

Ï��ØÓ£TÚT ∗§�T < T ∗¤�Ó«Ï��ØÓÞ�|

¤"

§kl«a.

wÞ/wO
Ú½/=½))ï$ñp/ïpñ$
��/��))ï�ñá/ïáñ�
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wÞÏ��Ú½��é�|Ü

dwÞÏ��(X1,T ∗)õÞ\(X2,T )�Þ|Ü|¤

D­Æ (SUFE) êþ7K 92 / 106



wÞÏ��Ú½��é�|ÜProfit
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é�|Ü�l«a.

wÞÏ��Ú½��é�|Ü

dwÞÏ��(X1,T ∗)õÞ\(X2,T )�Þ|Ü|¤

wÞÏ��=½��é�|Ü

dwÞÏ��(X1,T ∗)�Þ\(X2,T )õÞ|¤�|Ü"ÙJº

ã�1fÐ��"
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é�|Ü�l«a.

wÞÏ��=½��é�|Ü

dwÞÏ��(X2,T ∗)õÞ\(X1,T )�Þ|¤�|Ü"

wÞÏ��Ú½��é�|Ü"

dwÞÏ��(X2,T ∗)�Þ\(X1,T )õÞ|¤�|Ü§ÙJº

ã�3fÐ��"
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é�|Ü�l«a.

wOÏ��Ú½��é�|Ü

dwOÏ��(X1,T ∗)õÞ\(X2,T )�Þ|Ü|¤

wOÏ��=½��é�|Ü

dwOÏ��(X1,T ∗)�Þ\(X2,T )õÞ|¤�|Ü"ÙJº

ã�1fÐ��"
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é�|Ü�l«a.

wOÏ��=½��é�|Ü

dwOÏ��(X2,T ∗)õÞ\(X1,T )�Þ|¤�|Ü"

wOÏ��Ú½��é�|Ü"

dwOÏ��(X2,T ∗)�Þ\(X1,T )õÞ|¤�|Ü§ÙJº

ã�3fÐ��"
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·ÜÏ�

·ÜÏ�

- dØÓ«�Ï�))wÞÚwO|¤�|Ü
- �Æd�!Ï�!õ�!°ê��±�Ó½ØÓ
- .Ü/ºÜ))õÞ/�Þ
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·ÜÏ�

ªª|Ü£Straddle¤

- däk�Ó�Æd�!�ÓÏ���°wÞÏ�Ú�°wO
Ï�|¤

- .Üªª|Üµü°õÞ|¤
- ºÜªª|Üµü°�Þ|¤
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·ÜÏ�

^ª|Ü£Strip¤

- däk�Ó�Æd�!�ÓÏ���°wÞÏ�Úü°wO
Ï�|¤

- ^ª|Ü�©.ÜÚºÜü«§cödõÞ�¤§�öd�
Þ�¤

- äkØé¡5§.Ü^ª·ÜÝ]öýÿd�Cz��§�
eO��U�uþÞ�U��/
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·ÜÏ�

�ª|Ü£Strap¤

- däk�Ó�Æd�!�ÓÏ��]��ü°wÞÏ�Ú�
°wOÏ�|¤

- �ª|Ü�©.ÜÚºÜü«§cödõÞ�¤§�öd�
Þ�¤

- äkØé¡5§·AuÝ]öýÿd�Cz��§�þ,�
�U�ueO�U��/
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·ÜÏ�

°ªª|Ü£Strangle¤

- d�Ó�ÏF��Æd�ØÓ��°wÞÏ�Ú�°wOÏ
�|¤§Ù¥wÞÏ���Æd�puwOÏ�

- °ªª|Ü�©.ÜÚºÜ§cödõÞ|¤§�öd�Þ
|¤
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·ÜÏ��'�

daüÑ·ÜýÏI�]�d�k�ÌÅÄ�ØU(½��

�Ý]ö

ªª|Ü´é¡�§^ªÚ�ª©O·Ük�½ýÏ Ð�

Ý]ö

�'ªª|Ü§°ªª|Ü�k3�dk��ÌÝÅÄ�â

�U¼|§�ÙÐ©¤���é�$§ÙÂÃA��ûuü

��1d���C§Ý
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n!Ï�|ÜJºã��{

Ï�|Ü�Jº�±ÏLÎÒ��{/�z�L«

ÎÒ5Kµ

- Ï��´�(J3JºãþÑyK�Çµ£-1¤

- Ï��´�(J3JºãþÑy��Çµ£+1¤

- Ï��´�(J3Jºãþ´Y²Gµ£0¤
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n!Ï�|ÜJºã��{

�«Ä�Þ��JºG�

- wÞõÞµ£0, +1¤

- wÞ�Þµ£0, -1¤

- wOõÞµ£-1, 0¤

- wO�Þµ£+1, 0¤

- I�]�õÞµ£+1, +1¤

- I�]��Þµ£-1, -1¤
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I�]�õÞ�|Ü©)ã

wÞõÞ¦wO�Þ¸I�]�õÞ

(0, +1) + (+1, 0) = (+1, +1)
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