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Outline

1�Ù Ä�½d�K

2.1 wO-wÞ²dúª (Put-call parity)

2.2 2Â²dúª (��Ï�)

2.3 Ï�d��Ä�5� (style, maturity, strike)
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§ 2.0£�

îªwÞÏ��wOÏ� (Call options & put options)

�ÏF T

T ��I�]��� ST

�1d� K

P max(x , 0) = (x)+ Ú “FV” �Ï�d�3 T ��d�.

wÞÏ�:

õõõÞÞÞÂÂÂÃÃÃ = (ST − K )+

õõõÞÞÞÀÀÀÂÂÂÃÃÃ = (ST − K )+ − FV

wOÏ�:

õõõÞÞÞÂÂÂÃÃÃ = (K − ST )+

õõõÞÞÞÀÀÀÂÂÂÃÃÃ = (K − ST )+ − FV

Y. Chen 7K�Å©Û
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§ 2.0£�

ÃÃÃ@@@|||½½½ddd

@@@||| ��´3�� 0 l 0 �Ñu§²LÝ]üÑ�±VÇ 1 ¼
��KÂÃ, �±��VÇ¼��u 0 �ÂÃ.

@|����ddd���xxx

3�� 0 lãL a Ñu§²LÝ]üÑ�±VÇ 1 ¼��
u�u a �ÃºxÂÃ, �±��VÇ¼��u a �Ãºx
ÂÃ.

Ã@|½d��´½dØ¬¦�½|¥�)@|Å¬�

Y. Chen 7K�Å©Û
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§ 2.0�d½Æ (Law of one price)

���ddd½½½ÆÆÆ (Law of one price):

�� T �ÂÃ�Ó⇒ �� 0 �d��Ó.

dÀ1Æ���L<Ô6p�ù(1953)JÑ.

yyy²²²: |^Ã@|�K. �kü�7K�¬ A Ú B, 3 T ���
ÂÃþ� ST , e3�� 0 �d�ØÓ©O� s1 Ú s2. � s1 < s2,
K3�� 0 ± s1 ï\ A, Ó��� B (/\ B ±d� s2 ñÑ),
Ku�� T ^ A �ÂÃ ST ï\ B, K�� T �ÂÃ�

s2 − s1 > 0.

Y. Chen 7K�Å©Û
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§ 2.0�d½Æ (Law of one price)

���ddd½½½ÆÆÆ (Law of one price):

�� T �ÂÃ�Ó⇒ �� 0 �d��Ó.

dÀ1Æ���L<Ô6p�ù(1953)JÑ.

yyy²²²: |^Ã@|�K. �kü�7K�¬ A Ú B, 3 T ���
ÂÃþ� ST , e3�� 0 �d�ØÓ©O� s1 Ú s2. � s1 < s2,
K3�� 0 ± s1 ï\ A, Ó��� B (/\ B ±d� s2 ñÑ),
Ku�� T ^ A �ÂÃ ST ï\ B, K�� T �ÂÃ�

s2 − s1 > 0.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

T : �ÏF

St : �� t ��¦d�, 0 ≤ t ≤ T

C (K ,T ): �ÏF T ��d K �îªwÞÏ�d�(�� 0)

P(K ,T ): �ÏF T ��d K �îªwOÏ�d�

r : |Ç (ëYE|)

�� T �|G:

(ST − K )+ − (K − ST )+ = ST − K ,

d�d½Æ,�±��e¡� wwwOOO-wwwÞÞÞ²²²dddúúúªªª :

C (K ,T )− P(K ,T ) = PV(ST )− e−rTK ,

Ù¥ PV(ST ) ´ ST 3�� 0 �ýG�Ïd�.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

ýG�Ïd� (Prepaid forward price) PV(ST ) ´ ST 3�� 0 �
d�. de¡A«�U�{µ

ÃÃÃ���EEE:
PV(ST ) = S0.

lllÑÑÑ���EEE:
PV(ST ) = S0 − PV(Div).

ëëëYYY���EEE ('Ç δ):

PV(ST ) = e−δTS0.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

�E¬¦��¦3ØEF�d�¬eO, eO�ÌÝTÐ
´�Eþ.

ëY�EÂÃÇδ¬¦��¦O�ÌÝ'vk|G�E��
¦d�O�ÌÝ~�δ.

XJ|GëY�E��¦8U�d�(��0)´S0, @ovk
�E��¹e, �¦�d�¬lS0O��T���ST e

δT . �
é{`, �¦�d�¬l8U�S0e

−δTO��T���ST .

�¦å©d��S0, T�¦|GëY�EÂÃÇ�δ
�¦å©d��S0e

−δT , T�¦Ã?ÛëY�E

5K:éÏ��T�|GëY�EÂÃÇ�δ��¦îªÏ
�, ·�r8U��¦d�ü�S0e

−δT , ,�UìÃ�E�
�¦Ï�5�Ä.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

½½½nnn 2.1 îªÏ��wO-wÞ²dúª�

(1) ÃÃÃ���EEE
C (K ,T )− P(K ,T ) = S0 − e−rTK .

(2) lllÑÑÑ���EEE

C (K ,T )− P(K ,T ) = S0 − PV(Div)− e−rTK .

(3) ëëëYYY���EEE ('Ç δ)

C (K ,T )− P(K ,T ) = e−δTS0 − e−rTK .

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

~2.1 (wO-wÞ²dúª) b½�Ã�E��¦Ð©d�� $40,
ëYE||Ç� 8%, Ï��ÏF�n��. ��d�� $40 �î
ªwOÏ�d�´ $1.99. @�ÏF�Ó§��d�� $40 �î
ªwÞÏ�Ã@|d�´º

))): dwO-wÞ²dúª,

C (K ,T ) = P(K ,T ) + S0 − e−rTK

= 1.99 + 40− 40e−0.08×0.25 = 2.87.

5¿�

PV0,0.025(K ) = 40e−0.08×0.25 = 39.21.

± $ 2.87 ï\wÞÏ�§± $ 1.99 ñÑwOÏ�§/Ñ $
39.21¶(�Ý\ $ 40¤K�n��±�§·�k�¦.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

~2.2 (wO-wÞ²dúª) b½��¦Ð©d�� $40, ëYE
||Ç� 8%, Ï��ÏF�n��. ��d�� $40 �îªwÞ
Ï�d�´ $0.74. @�ÏF�Ó§��d�� $40 �îªwO
Ï�Ã@|d�´º

1) ��¦31���"G
 $7 ��E§3�ÏF�cG
 $5
��E.

2) ��¦G
'Ç 6% �ëY�E.

Y. Chen 7K�Å©Û
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§ 2.1wO-wÞ²dúª

))):

1): 5¿PV(Div)= 5e−0.08/4 + 7e−0.08/6 = 11.808, dwO-wÞ²
dúª,

P(K ,T ) = C (K ,T )− S0 + PV(Div) + e−rTK

= 0.74− 40 + 11.808 + e−0.08/440

= 11.756.

2): dwO-wÞ²dúª,

P(K ,T ) = C (K ,T )− e−δTS0 + e−rTK

= 0.74− e−0.06/440 + e−0.08/440

= 0.543.

Y. Chen 7K�Å©Û
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Outline

1�Ù Ä�½d�K

2.1 wO-wÞ²dúª (Put-call parity)

2.2 2Â²dúª (��Ï�)

2.3 Ï�d��Ä�5� (style, maturity, strike)
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§ 2.22Â²dúª

2.2.1������ÏÏÏ���

�Äü�]�.

]� 1 �d�: {St}0≤t≤T .

]� 2 �d�: {Qt}0≤t≤T .

C (S0,Q0,T ): 3�� T ^]� 2 ��]� 1 ��|�d
�(=3 ST > QT ���1).

P(S0,Q0,T ): 3�� T ^]� 1 ��]� 2 ��|�d
�(=3 QT > ST ���1).

5¿3�� T ü��|�ÂÃ©O�

(ST − QT )+ Ú (QT − ST )+ .

]� 1 ¡�I�]�§]� 2 ¡���]�.

Y. Chen 7K�Å©Û
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§ 2.22Â²dúª

5¿3�� T k�ª

(ST − QT )+ − (QT − ST )+ = ST − QT .

·���Xe� 222ÂÂÂ²²²dddúúúªªª (3�� 0 �d�)

C (S0,Q0,T )− P(S0,Q0,T ) = PV(ST )− PV(QT ).

Y. Chen 7K�Å©Û
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§ 2.32Â²dúª

~2.3 b½�Ã�E�¦ A d��$20, �Ã�E�¦ B d�
�$25. XJ A �I�]�§ B ���]�. K

Call − put = $20− $25 = −$5.

KwOÏ�d�o´'wÞÏ�d�B $5.

Y. Chen 7K�Å©Û
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§ 2.22Â²dúª
2.2.2			®®®ÏÏÏ��� (ÀÀÀ111ÏÏÏ���, foreign-exchange options)

ISÀ1: $ ({�) �|Ç r$

	IÀ1: e (î�) �|Ç re

y3��'Ç: e 1 = $ x0

C$(x0,K ,T ): 3�� T ± $ K ï\ 1 î���|�d�

P$(x0,K ,T ): 3�� T ± $ K ñÑ 1 î���|�d�

du

PV(e 1) = e e−reT = $ x0e
−re T ,

PV($ K ) = $ Ke−r$T ,

·���2Â�²²²dddúúúªªª (±±±{{{���$ OOO):

C$(x0,K ,T )− P$(x0,K ,T ) = x0e
−reT − Ke−r$T

Y. Chen 7K�Å©Û
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Outline

1�Ù Ä�½d�K

2.1 wO-wÞ²dúª (Put-call parity)

2.2 2Â²dúª (��Ï�)

2.3 Ï��Ä�5� (style, maturity, strike)
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§ 2.3Ï��Ä�5�

·�ò3±¡n��¡'�Ï�µ

2.3.1 ØØØÓÓÓ���������ddd���

2.3.2 ØØØÓÓÓ��� styles (îª v.s. {ª)

2.3.3 {ªwÞÏ�Jc1�

2.3.4 ØØØÓÓÓ������ÏÏÏFFF

Y. Chen 7K�Å©Û



university-logo-filename

§ 2.3Ï��Ä�5�
2.3.1 '''uuu������ddd���üüüNNN555

555��� 1: XJ K1 < K2, K

C (K1) ≥ C (K2) � P(K1) ≤ P(K2).

yyy²²²: �Ä�� T �ÂÃ, d K1 < K2, �

(ST − K1)+ ≥ (ST − K2)+ .

d�d½Æ (Ã@|), ·�k

C (K1) ≥ C (K2).

aq/,
(K1 − ST )+ ≤ (K2 − ST )+ .

d�d½Æ

P(K1) ≤ P(K2).

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
2.3.1 '''uuu������ddd���üüüNNN555

555��� 1: XJ K1 < K2, K

C (K1) ≥ C (K2) � P(K1) ≤ P(K2).

yyy²²²: �Ä�� T �ÂÃ, d K1 < K2, �

(ST − K1)+ ≥ (ST − K2)+ .

d�d½Æ (Ã@|), ·�k

C (K1) ≥ C (K2).

aq/,
(K1 − ST )+ ≤ (K2 − ST )+ .

d�d½Æ

P(K1) ≤ P(K2).

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
2.3.2 '''uuu������ddd��� Lipschitz 555

555��� 2: XJ K1 < K2, K

C (K1)− C (K2) ≤ e−rT (K2 − K1) ,

P(K2)− P(K1) ≤ e−rT (K2 − K1) .

yyy²²²:�ÄwÞÏ��ÂÃ

(ST − K1)+ − (ST − K2)+ ≤ K2 − K1.

òÙòy��� 0, ·�k

C (K1)− C (K2) ≤ e−rT (K2 − K1).

aq/, d

(K2 − ST )+ − (K1 − ST )+ ≤ K2 − K1,

��

P(K2)− P(K1) ≤ e−rT (K2 − K1) .

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
2.3.2 '''uuu������ddd��� Lipschitz 555

555��� 2: XJ K1 < K2, K

C (K1)− C (K2) ≤ e−rT (K2 − K1) ,

P(K2)− P(K1) ≤ e−rT (K2 − K1) .

yyy²²²:�ÄwÞÏ��ÂÃ

(ST − K1)+ − (ST − K2)+ ≤ K2 − K1.

òÙòy��� 0, ·�k

C (K1)− C (K2) ≤ e−rT (K2 − K1).

aq/, d

(K2 − ST )+ − (K1 − ST )+ ≤ K2 − K1,

��

P(K2)− P(K1) ≤ e−rT (K2 − K1) .

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
'''uuu������ddd

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.3 '''uuu������ddd���ààà555 (Convexity)

f (·) : R→ R ¡�ààà¼¼¼êêê, XJé?¿� x < y Ú λ ∈ [0, 1], k

f (λx + (1− λ)y) ≤ λf (x) + (1− λ)f (y).

�d/, f (·) ´à¼ê��=�, é?¿� x < y < z ,

f (x)− f (y)

x − y
≤ f (y)− f (z)

y − z

XJ f ′′(·) A�??�3, f (·) ´à¼ê��=�

f ′′(·) ≥ 0.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

555��� 2.3. C (K ) Ú P(K ) 'u K ´à¼ê.

yyy²²²: é?¿� 0 ≤ λ ≤ 1 Ú K1,K2 > 0, ´y

[ST − λK1 − (1− λ)K2]+ = [λ(ST − K1) + (1− λ)(ST − K2)]+
≤ λ(ST − K1)+ + (1− λ)(ST − K2)+

òy��� 0, ·�k

C (λK1 + (1− λ)K2) ≤ λC (K1) + (1− λ)C (K2),

= C (K ) 'u K ´à�. aq/, �±y² P(K ) 'u K ´à�.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.3 '''uuu������ddd���ààà555 (Convexity)

íííØØØ: é K1 < K2 < K3, ·�k

C (K1)− C (K2)

K1 − K2
≤ C (K2)− C (K3)

K2 − K3

�
P(K1)− P(K2)

K1 − K2
≤ P(K2)− P(K3)

K2 − K3
.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

~~~ 2.2 ØØØÓÓÓ������ddd���

�Än�ÄuÓ���¦�wÞÏ�, �ÏF��c, {ü|Ç
� r = 20%.

��d� K 50 59 65

Ï�d� C (K ) 14 8.9 5

´́́ÄÄÄ���333@@@|||?

))):

üN5: C (K ) 'u K üN4~.

Lipschitz:{
C (50)− C (59) = 14− 8.9 = 5.1 < (59− 50)/1.2 = 7.5
C (59)− C (65) = 8.9− 5 = 3.9 < (65− 59)/1.2 = 5

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

~~~ 2.2 ØØØÓÓÓ������ddd���

�Än�ÄuÓ���¦�wÞÏ�, �ÏF��c, {ü|Ç
� r = 20%.

��d� K 50 59 65

Ï�d� C (K ) 14 8.9 5

´́́ÄÄÄ���333@@@|||?

))):

üN5: C (K ) 'u K üN4~.

Lipschitz:{
C (50)− C (59) = 14− 8.9 = 5.1 < (59− 50)/1.2 = 7.5
C (59)− C (65) = 8.9− 5 = 3.9 < (65− 59)/1.2 = 5

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

à5: ,,

C (50)− C (59)

50− 59
=

14− 8.9

−9
= −0.567

C (59)− C (65)

59− 65
=

8.9− 5

−6
= −0.65,

=,
C (50)− C (59)

50− 59
>

C (59)− C (65)

59− 65
.

du C (K ) ØØØààà, ·������333@@@|||. �, C (59)
overpriced!

XXXÛÛÛ@@@|||ººº

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
5¿

C (59) = C (0.4× 50 + 0.6× 65) > 0.4C (50) + 0.6C (65),

=�d/,
10C (59) > 4C (50) + 6C (65).

���õõõooo��� 50-������dddwwwÞÞÞÚÚÚ 6 ��� 65-������dddwwwÞÞÞ, ���������´́́
���59-������dddwwwÞÞÞ. Kk

3�� 0 �ÂÃ : 10C (59)− 4C (50)− 6C (65) = 3.

3�� T ��ÂÃ:

0, if ST ≤ 50,
4 (ST − 50) ≥ 0, if 50 < ST ≤ 59,
4 (ST − 50)− 10(ST − 59) = 390− 6ST ≥ 0, if 59 < ST ≤ 65,
4 (ST − 50)− 10(ST − 59) + 6(ST − 65) = 0, if 65 < ST .

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.2 '''uuuØØØÓÓÓaaa... (îîîªªª v.s. {{{ªªª)���ØØØ���ªªª

£�µ

îªÏ�´�7L3Ï��ÏF�UâU1¦�Ï�.

{ªÏ�´��±3�ÏF�c?Û�U��1�Ï�.

CE (S0,K ,T ): îªwÞÏ��d�.

3�� T ±d� $ K ï\]���|.

CA(S0,K ,T ): {ªwÞÏ��d�.

3�� T ½�c±d� $ K ï\]���|.

PE (S0,K ,T ): îªwOÏ��d�.

3�� T ±d� $ K ñÑ]���|.

PA(S0,K ,T ): {ªwOÏ��d�.

3�� T ½�c±d� $ K ñÑ]���|.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.2 '''uuuØØØÓÓÓaaa... (îîîªªª v.s. {{{ªªª)���ØØØ���ªªª

ØØØ���ªªª 2.1:

CE (S0,K ,T ) ≤ CA(S0,K ,T ) ≤ S0.

PE (S0,K ,T ) ≤ PA(S0,K ,T ) ≤ K .

yyy²²²:

é{{{ªªªwwwÞÞÞÏ�, \U���Ð�´ááá���±±± 0 ���ïïï\\\���¦¦¦.

é{{{ªªªwwwOOOÏ�, \U���Ð�´������������111���ddd.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.2 '''uuuØØØÓÓÓaaa... (îîîªªª v.s. {{{ªªª)���ØØØ���ªªª

ØØØ���ªªª 2.1:

CE (S0,K ,T ) ≤ CA(S0,K ,T ) ≤ S0.

PE (S0,K ,T ) ≤ PA(S0,K ,T ) ≤ K .

yyy²²²:

é{{{ªªªwwwÞÞÞÏ�, \U���Ð�´ááá���±±± 0 ���ïïï\\\���¦¦¦.

é{{{ªªªwwwOOOÏ�, \U���Ð�´������������111���ddd.

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
2.3.2 '''uuuØØØÓÓÓaaa... (îîîªªª v.s. {{{ªªª)���ØØØ���ªªª

ØØØ���ªªª 2

(PV(ST )− PV (K ))+ ≤ CE (S0,K ,T ) ≤ CA(S0,K ,T )

(PV (K )− PV(ST ))+ ≤ PE (S0,K ,T ) ≤ PA(S0,K ,T ).

yyy²²²: dwO-wÞ²dúª,

CE (S0,K ,T ) = PE (S0,K ,T ) + PV(ST )− PV (K )

≥ PV(ST )− PV (K ) .

5¿� CE (S0,K ,T ) ≥ 0. Ïd,

CE (S0,K ,T ) ≥ (PV(ST )− PV (K ))+ .

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�
2.3.2 '''uuuØØØÓÓÓaaa... (îîîªªª v.s. {{{ªªª)���ØØØ���ªªª

ØØØ���ªªª 2

(PV(ST )− PV (K ))+ ≤ CE (S0,K ,T ) ≤ CA(S0,K ,T )

(PV (K )− PV(ST ))+ ≤ PE (S0,K ,T ) ≤ PA(S0,K ,T ).

yyy²²²: dwO-wÞ²dúª,

CE (S0,K ,T ) = PE (S0,K ,T ) + PV(ST )− PV (K )

≥ PV(ST )− PV (K ) .

5¿� CE (S0,K ,T ) ≥ 0. Ïd,

CE (S0,K ,T ) ≥ (PV(ST )− PV (K ))+ .

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.3 {{{ªªªwwwÞÞÞÏÏÏ���JJJccc111��� (ÃÃÃ���EEE)

555��� 2.4: XJ�¦ÃÃÃ���EEE, {ªwÞÏ�ØØØAAATTTJJJccc111���, i.e.,

CA(S0,K ,T ) = CE (S0,K ,T ).

yyy²²²: é?Û t < T , dwO-wÞ²dúª,

CA(St ,K ,T − t) ≥ CE (St ,K ,T − t)

= PE (St ,K ,T − t) + St − e−r(T−t)K

> St − K .

XJ3�� t Jc1�, Kò�� CA(St ,K ,T − t) �� St − K .
ù�ò������ CA(St ,K ,T − t)− (St − K ) > 0.

ØØØAAATTTJJJccc111���!

Y. Chen 7K�Å©Û
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§ 2.3Ï��Ä�5�

2.3.3 {{{ªªªwwwÞÞÞÏÏÏ���JJJccc111��� (kkk���EEE)

555��� 2.5: é{ªwÞÏ�, XJ

K − PVt,T (K ) > PVt,T (Div),

K3�� t < T Jc1�´Øn��.

PVt,T L« T ���]�3 t ���òy�.

yyy²²²: é?¿ t < T , dwO-wÞ²dúª, k

CA(St ,K ,T − t) ≥ CE (St ,K ,T − t)

= PE (St ,K ,T − t) + St − PVt,T (Div)− PVt,T (K )

= St − K + PE (St ,K ,T − t) + K − PVt,T (Div)− PVt,T (K )

> St − K .

Y. Chen 7K�Å©Û
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2.3.3 {{{ªªªwwwÞÞÞÏÏÏ���JJJccc111��� (kkk���EEE)

555��� 2.5: é{ªwÞÏ�, XJ

K − PVt,T (K ) > PVt,T (Div),

K3�� t < T Jc1�´Øn��.

PVt,T L« T ���]�3 t ���òy�.

yyy²²²: é?¿ t < T , dwO-wÞ²dúª, k

CA(St ,K ,T − t) ≥ CE (St ,K ,T − t)

= PE (St ,K ,T − t) + St − PVt,T (Div)− PVt,T (K )

= St − K + PE (St ,K ,T − t) + K − PVt,T (Div)− PVt,T (K )

> St − K .

Y. Chen 7K�Å©Û
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ùØØØ¿¿¿���X�

PVt,T (Div) > K − PVt,T (K )

ÒAT3�� t < T Jc1�!

�XXXJJJ���EEEvvv


ppp, Ò�3Jc1��Äå.

e.g.,�Ä��4à~f. ���1d�� 90�{ªwÞÏ�,
�¦d�� 100, ò|G 99.99 ��E. XJ±1�d 90 ï
\d� 100 ��¦, KÀÞ�� 10; XJ�L
���g©
�E�m, KÏ�Ãd�.

Y. Chen 7K�Å©Û
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555��� 2.6. éu{ªwOÏ�, XJ

PVt,T (Div) > K − PVt,T (K ) ,

K3�� t < T Jc1�´Øn��.

yyy²²²: 3�� t < T , ·�k

PA(St ,K ,T − t) ≥ PE (St ,K ,T − t)

= CE (St ,K ,T − t)− St + PVt,T (Div) + PVt,T (K )

= K − St + CE (St ,K ,T − t)− K + PVt,T (Div) + PVt,T (K )

> K − St .

XJ�Ev
p, KØ¬Jc1�, l���¦.

Y. Chen 7K�Å©Û
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2.3.4 '''uuuØØØÓÓÓ������ÏÏÏFFF���'''���

b½ 0 < t < T1 < T2.

555��� 2.7 éu{ªÏ�:

CA(St ,K ,T1 − t) ≤ CA(St ,K ,T2 − t),

PA(St ,K ,T1 − t) ≤ PA(St ,K ,T2 − t).

555��� 2.8 îªwÞ (Ã�E):

CE (St ,K ,T1 − t) ≤ CE (St ,K ,T2 − t).

yyy²²²: CE (S0,K ,T ) = CA(S0,K ,T ).

Y. Chen 7K�Å©Û
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2.3.4 '''uuuØØØÓÓÓ������ÏÏÏFFF���'''���

b½ 0 < t < T1 < T2.

555��� 2.7 éu{ªÏ�:

CA(St ,K ,T1 − t) ≤ CA(St ,K ,T2 − t),

PA(St ,K ,T1 − t) ≤ PA(St ,K ,T2 − t).

555��� 2.8 îªwÞ (Ã�E):

CE (St ,K ,T1 − t) ≤ CE (St ,K ,T2 − t).

yyy²²²: CE (S0,K ,T ) = CA(S0,K ,T ).

Y. Chen 7K�Å©Û
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îªwÞ (k�E):

CE (St ,K ,T1 − t) ? CE (St ,K ,T2 − t)

e.g., �Ä���¦, òuü±�|G���|1. �ÏF��
±�îªwÞÏ�´kd��; �ÏF�n±�îªwÞ
Ï�´vkd��.

îªwO:

PE (St ,K ,T1 − t) ? PE (St ,K ,T2 − t)

e.g., �Ä��»�úi. wOÏ�d�´1�d�òyd.
��ÏF�ÈòydÒ�$.

1���|´]����Ø´]�¤�5�ÂÃ.
Y. Chen 7K�Å©Û


