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2, VAZIPHERSMCEL VALR T E5ELE
HOBE L, THITHEOCAELBEROBE LTI
RERFHEFOEAYE (B b7 5 V) PR
HWoOBES RS,
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THLEELD, ¥DVAIEYBRTLZLHT
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7% OHFOREME LT, BE{EMDOY A2
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2. YzryEr—vv—-8H

AR LRl ==Y eV D= 2 v
—F LT, ROXS5bDOTHDB. ¥, =-—
Y= v (agent) 1%, THERY L5 HE
#, 7Y vy 7 (principal) O FBE T AR S
LA, VeI, BESSvEE—U .
VICRRTS, ==Y v, ZoREKES
mIET 7> 2 v (@) DREY L L THEAR
HLi4F 7079 2 20—FE 7Y vy
AInbEFED, EOMAEHES. FLT, 0O
LD BB ETENFES L TDHEE, 2hy=
=V vy —THOMBL ILDTHS.

BE, MBoBRKThbhbhRiBToo DX
Sl =Y v BT, 2RO LS
BbDONBHBH. T, FEEL REORETH
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ELTZDI B EHKATHDEE 2 b h
B, ALY, HEEE, BREZELVWS S v
FARESTD=—2 = v b ThD. Eie, KA
REiL, BB L-TD=—Y 2V ThHD.
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WE, BAR e — Y V- XX, kO
IrwERbIns. BEL, ZITRSY v
Frr=—2 2 VA, PREECOWTORD
BRAFOREOVXRALL5CB LTS LERE
ShaHa, TihhbbERXEROy — A0
®5. ¥, 2V vrIAR, ==LV OB
HEE x> CWb EEEZR, bk, =—
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WE, ==V IDT 7T g Vi acA, REE
B0 EL, OO LTI 7R
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¥ Lz, koBHLEEORBERL il T2
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DEIFE SR EE L T I .

FT5E, =—v vy —REEE,
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s(+)
s.t. E, V(S)ZE (2)
Ey V'(s) s'wa=0 (3)
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BITHRET 5, = 2 TORENERIET, THEE
R4 FT7REDLIOIK, ==Y v, FYv
AL TRBRESTEINCHB. £LT, &
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DTH5.
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AR, Flzgdtt s oo hiffETsT
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fiteLs) LThif, coF+F v avik PO
BCSBE-TADHRAE ) wkids4a
* 71,
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THELEIRA. LT, 2O+ 7 3 vOuFoD
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b, ThExahbELENE, A7 2 VAN
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AT EMEE EES L EDHR, COoF T a v
B xR, IRV E S, BRI, &
TCRTIBAMBCBREIND LT 5.
W, RBEFIIORL A 71X ED LI RFPLE
RBTHAID. W E, a2 RERGBRE (zc
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I
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U'(I'-1)+2V"I'=0 (8)
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, _ UII _ UI
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KDHRHA—=INDZ ENIREL ) A 2B DE
WThH, TOEEWENY R 2 %ZFE00 &
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Ll s (V'=0=I¥(z)=1I*(z)=x).
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LEDSAF 7, REIAZE R~z +(xz—P)T
R &I (—2+P)TH B DT, Z HIZFTR D A
T avEHTLHS. Tihbb, Zhikdd—
EOffiHE (2 o CREFITEEEEr) T E S
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4, EFHBPLITSv oY a - X
(Black and Scholes) O# 7+ 3 VEE
{i€ 5 (Option Pricing Model:
orPM)

* 7y g v Oy ERTHEROPTHL .
Cllkeid, 7592k a—nXThHa([1]).
b ORWRFER, BE (arbitrage) &4 &
WO L DT, REA TV 2 vEDHDERTHR
b, VAZDIGR— 7 3 VA EED
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SHEXFIA LI DTHS.

WE, BfEREE TV REWTDEZ bhied
Fla %, Bffiz xz, 22—« &+ 7> 3 VOERY
0wkl LXy. IbKE, BfioZEbidEkkias
wlims e Lid. 22T, ¢ old, BROE
ILROIPFHFE L BRREETH Y, WL o1 >R
BThxs.

dz=zpdt+x0d W (10)

CIT, F T e iR, RS EER (i
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B, BB RTAF 7Y 2 v ORERBEREL,
E % R EH#E & 32U,

o(z,T)=max[z(T)—E,O] (11)
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oz, t) ¥ FEOCHY AVTEBHT &,
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T, VAZDRWE—=7 5 )V ARIERT
DL, dW oFEHEETT v, BERCE
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Wakir, THE, (100X, (12)RXHZor)
ATy g ORISR, dW OENHEE XK,
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LT, BREFBLIDZORD Y 3 VIRERTINE
EHELOT, oFRRRE &MY AV THRE
ThilE, (z—w/o)rdt & 1Fbes, 2FD,

~(0+0* 2% 0:2) [0:= (2 —0/w:)r(13)
b,

—%az 22 Wge—rwz z—0c+ro=0  (14)
MRDB oz, t) IO TDREDTHFEA LD T,
(1) RNoEREMA ATz e @hE (1),

o(x,t)=xz N(d))—Eexp[—r (T —t)]

N(d:) (15)

In 2/E+ (r++0) (T—t)

e a(T—%)

(16)

In 2/E+ (r——5a®) (T'—2)
2= o (T—1) (17)
LB felL, NCHTERIESS N O RBEE
ThH5.

Zhy, BAHBTHRET 4 7> 2 viEdHy
T D, FRILT T v 7« ¥ a— L AXDK(OP
M)CH b, (15)Rix+ 7> 2 v OIS KERED
BHEMBELIEZELTIWw. 22T, ZOXOEER
B 2T, ik A 3D 5 0, BliOET Y A 7
THY, FHELEEDR IR LS WY
&, EFERETHIREROMARK (U(-))
DAZ =2 —PNABIC2ETHS. TRty
ATDIRAN P e F— b7 3y UFEBARE &
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EFNMCE DT =200 (RHEBURRE T &k
W) RRBICLTE D, CAPM (Capital Asset
Pricing Model), APT (Arbitrage Pricing
Theory) & AT OPM BNERLTWBKRKETK
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D, 3BEFTLIIRAIFEHEZI IR
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VIRBIBETERRVWEAR WL, == v
DECES N « ~AF—FNRBIDH, 2h v F .~
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COWTDERY HHBEBEELZ DI LDOTED X
5l ST Y, chidicl &bk
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D, [31TIRI DIDDEERR IR TV 5.
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max
s(z)Elc,d+z2],a

JU (25 (2,9)) f(z,9,0) dz dy  (18)
s. t.
(V(s(z,y) -W(a)) f(z,9a)dzdy=K
(19)
(v is(z) folzya)dz dy=W'(a) (20)
DTV RBEEBORD L p kTR,
BREETA— s (x,9) &,

|4 (a:—s(x,'y)) fa (x,y’a) (21)
U (s (z,9)) f (z,9,a)

CrvEzbhd. o, p>0X, 77> a v
oW T O HRSME: (20) RO I ERE 2%
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N EE (fo/ Dz DRITE LT BEE)
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BAELIEHRE) Xbd, vh v F XA MEOF
TY S AR GIC L D BLEER Mz, y) WEE
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fo(:)) B0 LALZ L ThHs (Tibb, A
%7 forcing contract MfER D).
2) fotil, COEMNAL— FHRTHS LIRS
(050D,
3) PrianiBiffcontix, 41xR.
4) BB AV BRB LD DO REFIOWLT

H4I% R X.

5) BRI € 7 Ao BT b RE R TREBERTBY
B WTREE Lbe—E (r (t)=r) THBHID
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