T o 2 35 @

CITIC SECURITIES A L+ FT 5

X5 PJr

7 i DO A TS
i

I T dn A2 7y P A8 i A F

TR

=0—=%+—A



= R e A A iR
 FREARR HR%
 ARERRIAR %
= EHREF) R
o A5 HIARE A R %
= KB R Fa KSR AT

8y 115 I 35 2

[=] CITIC SECURITIES




_/\ i f?i _|'|ﬁ 3 5 Fir

TT:Z]- o HA AL A S 1




R A R TR 2.

« EERRIE R E RGN, METHERBE—EXKF
BIHF AT DA, 121 R A S E 3R 6 L5,
>aty: Ehfek
> RE . FERBR. FBIR(Call Options, Put Options)
AR A 2R BKRX
>EEFX: Ae. Y (FREY)
> AR e B

I oo i 34 4

?‘ﬂ% CITIC SECURITIES




B AR HAEEY

« AR (EAX, Call Options)
« ABHR (£, Put Options)

SahiF g S EW AR
Short Call Short Put

g / \ / \ XAER
Long Call g Long Put

T ST 3%

ﬁ]u CITIC SECURITIES




_/\ i f?i _|'|ﬁ 3 5 Fir

BAAR I AR X 5y R %




HIR A % 5 R e

B GRE%
> ENF IR

> RNA IR

> 32 A AR AR ‘g
> 3 B A KA igf
k- Call ' Option
< Option | Types
A RE R4 A :
%A 5
> R A IR A
> B R BRL A
o i -

?‘ﬂ% CITIC SECURITIES



s ENF B
> IAT B ZEBFHBA) £
> F A | BART A TUE M AR W) K A7 K= AR A

—— P&L at Expiration

P&L+ 50 Days

PR FZ
B EBH: KR =2

3T AR $ AR 4 ]
SR REBALD, HF | |2 7 o= =

-1 e

> HHe B AR R m

T 53 5

ﬁ]g CITIC SECURITIES




ENEERHIN
S XS

s ENF B HIA
> AT B 2B BA 2
> F4 B BT AT M A B A8 T 7= 69 RA)

P&L + 80 Days

‘ﬂ‘:‘% E] %— | — P&l at Expiration
] ‘/&z‘)'bitiiﬁ%: iﬁgk o |

= X} PUAK = AR o
> %%L: j:)ﬁ\ k)‘g‘ﬁ IJ\ R *Iﬁ% 000
> & He: B AE R

T (=i 3 5

ﬁ]u CITIC SECURITIES



S HE TR 2.

= 32 A BREAA
> BN B B R B A) £
> PRAE B B AT A TR M A ATARE K=

—— P&L at Expiration

P&L + 50 Days

«FTHTH: FZE
RBEFRE: B w | T

000

= 5} PUA 2 AR B ]
SRS B AR N
> H P EAET A o |

T 53 0

ﬁ]g CITIC SECURITIES




S5 H B BRHAAY 2.

= 32 A BRI
> N B B R B AF) 4
> PRAE S| 21 BT A TR Z M A ) E AR 69 =

—— P&L at Expiration

P&L + 50 Days

TG FH: AZT
RS RIH: B -

RS A -
AR BRI AR R
> %% KANHH o

T 53 M

ﬁ]g CITIC SECURITIES




HINERBER TR FR

s A F LA
- B AR + R H (BB AT
> B BRI + AR (B e)

Put-Call Parity Equation:
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C = Call Premium,
P = Put Premium,

r = Annual Interest Rate,
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K = Strike Price of Call and Put, 8 = Price of Underlying.
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« Riccardo Rebonato (1999):

“The wrong number to plug into the wrong formula to get the right price.”
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