105 &% 1= 2t A4 R FHBIS%HE
REPP YL -ERREACFILF S S
% oad (DEBWHF A TFRE 2 6F 0 - B (AB)C)D)EF - Apl% S - F
B FREIAEL-BrmtEhgiaE i e
(2)¢ #HiE= ‘;—l-—}iigﬁ_fh T34 P RAEPEEES > 2 2P0
- ~EHAE(X 283 FR 2548 0 X T04)
L fEbefldr2ade e gT  Topysl?
(A) % *&(C&”S)‘fr"% vfﬁ(puts) l% fE;FKi“g .
(B) % *&(C&”S)‘fr’% # (puts) ;%r‘ Eijﬁ'gi}é‘ i
(C)§ ##(calls) i 5 4 » § 4 (puts) i & >
(D) ¥ f(calls) § i > > % 48 (puts) &5 4
2. - LA BRI HEG RS $60-$65 o $70 chmist d AT A hE ~ U £
(long butterfly spread) » #7 * &3E # 3% = £ 400 > FH BB @4 % 5 $11 - $144-318
o0 Y REREDF AL 0 ZT S R A i g E (maximum net gain) &% > 7
(A)$100
(B)$200
(C)$300
(D)$400
3. w3l [ 3% 4E 4% g (futures-style option) ?
(AT A % # | £ # H (an option on a futures)
By A 5 f L {4+ p &% <hiE 3% 4 (An option on spot with daily settlement)
(C)- & 5 & & fEAF #4208 7 & ¥ (A futures on an option payoff)
(D)rz b % 2
4.  Black-Scholes =rigy g~ = #2.3% #-F 3% 1§ ot @i vt 5 (Greek letters):d g4 & 7
(A)delta, gamma, rho
(B)delta, rho, theta
(C)delta, gamma, vega
(D)delta, gamma, theta
5. drirzEx - i delta-neutral * gamma B~ P F e & 7
(A)F » i T (at-the-money) § 1 & 3 e F A&
(B)¥ » i i (in-the-money) # .5 § » 1% &
(C)# % *F (out-of-the-money) § # 1 § » :nF A
(D)# 1 i ¢ (out-of-the-money) # 1 ¥ +< % k17 &
6. k3L L ifeodelta-neutral ¥ gamma B PR F R L 0 B w R 0
(A)gamma 3 4c F% > vega 3 4c
(B)gamma # 4c f& > vega i
(C)gamma # 4c p% > theta 3 4c
(D)gamma i\a svpF > theta i °




7.

10.

11.

12.

13.

14.

15.

% T-bond # { % & 5 103.4375 p¥ » T 5wk~ & T-bond 4 B & ¥ 2 &| f % (the cheapest
to deliver bond) ?

(A)# % 3% § (Quoted bond price)= 110.25; #& & F]-+ (conversion factor) = 1.0395
(B)Quoted bond price = 160.125; conversion factor = 1.5180

(C)Quoted bond price = 131.00; conversion factor = 1.2650

(D)Quoted bond price = 143.375; conversion factor = 1.3470

T 25w 15 g ¢ (A fixed lookback put option) s3F ¥ s e 5 i 2

(A)8r & 35T 2 3 48 5 F 8 & ahd +O% T (minimum stock price)

(B)iE #% #F F¥ F chd 3 2% § (maximum stock price) i 2 #) & %

(O 17 B2 EH R T TP F b O

(D)é’ﬁ%ﬁﬁ FHBABEF UG RLHAEY

T 7P H iz d — = 35 4(a single binomial tree)z+ & {8 41 7

(A)delta (B)gamma (C)theta (D)vega

F1* Cox, Ross, Rubinstein = 78 4}k ;=i 87 ## (an option on futures)pF » F ik & & %
2% ERh'GFIFE5% F-HEL=B? RRGT RS FpER?
(A)0.56 (B)0.52 (C)0.48 (D)0.44

7 — B gamma & 200 < delta-neutral X 7 2 & » FHROF A B R A BrEo$4 o P Had
Brit % 9

(A)$1600 =41 ¢ (A gain of $1600)

(B)$800 41 +¥

(C)$1600 =14 % (A loss of $1600)

(D)$800 =df %

A NGE-RAREE <+1 ;* 2 # & X (interest rate swap) ?

(A)- & uhi’r?dd FE I F LY

(B)- o & Hp I3+ i w & m = el F e & (Aportfolio of forward rate agreements)
C)- Br#E\AJIFF X2 Fe{IFG L0l

(D)2 ¥ &

- BRF AR > - v B E AP F £ 9 (Eurodollar futures contract) > § # f 1§ 2  #&5B
7 BE(5 basis points) » L F A A EF A 9

(A)$5 (B)$25 (C)$50 (D)$125
BRI I 12, Z B HAARE HRER G TIF A B 5 4%08%( F i FAE 1)
(continuous compounding)) » B = & * #p enik Hp % & (forward exchange rate) 7= = 9
(A)1.176 (B)1.188 (C)1.212 (D)1.248

T 7| B Ftcontango sy it iw ﬂ FxE?

(A R R Mt R R

(B)H b 1 Mg A R IR R W # (the expected future spot price)

(C)# b W% & 23 4p #y *I(time to maturity) s it & e

D) F BB H DR RRE B
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17.

18.

19.

20.

21.

PR RREARGTIFELAPMPT > TR P H LAY

(A)ip P i3 dp b Y Jfé

(B):a#p p # %8 b i #

(O TR ) b

(D) f #F P 2 § BFIC0 a4

TR T ki wos R § 0 5 gtz (a long position in a European put option

on a stock) ?

(A)F 4t ehmt kL Y %R
B e REPH KL L KL
Oz HRETR AL S Y B BRL
(D)"Iq.?cjrf%mﬁk‘”}i%%ﬁf’j L L

TR T iﬁj gg % Z (bull spread) ?

A)FEFRFRF ELD Izﬁﬁfﬁ%%%

(&%@ﬁﬂﬁ%?% PRZFREFREAR

OFf 3 RFHR T 2%z MAFHFE
DFEMAFHEBI 2 Rz FREPE

f1* % i Cox, Ross, and Rubinstein(1979) = 3% #(binomial tree) #-3] 4 | k3= 4p I 31
Hp et A F BB #E o B A B I8 fendp #i(number of time steps)4p > ¥ -
B Aok $ R 525% 0 M AIF 52% 0 % - BT AL $ R L 25%F 2 B Rk
Ao RIT Pt A A

(A)A B = T hen e p(L 7R 48 5 ) e u(L &g R )RR P

(B)# = WA S Epfru it

(C)® B = sERth S Bcpipe it u? e

(D)7 = A5 Hep 2 ie udp ke

- B AR R R o HOL B IR A E$100 0 - E R T A bk G $1258 T G
$80 FRALF AR & AT - JNEFRI07THF g - H o PIZRT Lo g
FAEIRE D

(A)E 04 H =% £

(B)*xz 04 H =% £

(C)% i£ 0.6 ¥ (=" L

(D)*x% 0.6 ¥ =3 &

K EeE 38 8 b eh (initiates delivery in a corn futures contract) ?

(A)# 3 % ggni=(long posmon)ﬁ

(B)#* 3 Z £ ¥% iz (short position) #

(Q%*ﬁ

(D)#r = #1



22,

23.

24,

25.

26.

27,

BRI ) [ K 58350 s € 44T f i eniRdp H (stoporder) ? H RAFH T AL P 2

(A)# 3 % gg#ni=(long position) - & 3F § 5 $37

(B)# % ;_w‘rs o BT 5633

(C)F 4 gt (short position) » &35 § % $37

(D)3 zEp#s > i4f i % $33

R A (Dasis) & B R W Ak - BRI e ke g

1§ A (the sale of an asset) sk *& > B % A Z & IFH & H 4 o RIT g R F 2D

(A) ﬁf'ﬁ—‘*‘ F3R = L

(B)s :Ef‘é%*m Riz g Z

(C)p :&f“ﬁ'ﬂz 3R {7 g

(M&ﬁ%%ﬁﬁﬁéﬁﬁ%éﬁ%i

T it e H LA ?

(A)gci+ % ~ ¥ | 48 % (Eurodollar futures quote)s* & & 3| ey § 1 5 S 81030 4p $ b ek
# 41 5 (the corresponding forward rate)

A3

(SN
\m

(B)gciv 2 ~ 4 [ 4R 34 5 @ Bl et 15 AR A end 9 1 3
C)Fci 2 A AR B -5 @3 end) |15 Bz &3 wﬁ@méﬂ?
(D)ge ¥ % ~ 8 p4F 35 @ et 4155 pF g 20 O Ap S e B {1 5

(A)E L E 7 2 §q] » Bl F 55 (Bermudan-style) § #:B 2.1 7 i &% 5 9
PRESEREAZT Vv Y

@mumur%%ﬂiﬂﬁwﬁW@ﬂ

D) B3 4 43> Pl RENFRAR? B MY

H Fgammagrtg I d L e ?

(AR & B 7 e 2T

(B)HReriL & 7 i ~ g H

(C)fFcil £ R % = o] 3R delta @' »c% 7 i3

(D)# & &2 &t chiE b 'k ?‘J ¥

%3 # [ § i (a European call on a futures) i 0™ L5 e 2 Rk fo i B B > XE R
i (exercise price) » 2 fp>X -

(A) fo-X

(B)%

(C)(fo-X) e3r. iE (present value)

(D)fo f= X et iE (the ratio of f to X)



28.

B>+ — 72 Pl(law of one price) szt i FI 259

(A)4L T~ & R4 & 4% % Ax4% (investors prefer more wealth to less)

(B) e stk 5 T & - hadR Y 4R 4R e (offer the same return in all states) sl 3+ B 4F po 5 2
iEb R

Ctistple $% s BRFHE > B Rs Tk

D) F + Eh % ¥ = b

S~ AR E P EE(E 3K FA104 0 £ 304)

1.

(D3 oL AR Hi2 G L ARflniE 2T o FREN TSR T o
(6 ~)
(QttiFenir2™ > FHEMPENFRART BERE DB G 4)

(1)1 95 CBOT LR » ™ 7] T-bonds chig % F]+ d < 3/ &K 52 7 (281 %4 »54)
v17 &8 0 &6 15 4% T-bond
¢ :23 &8 » &5 15 4%+ T-bond
P17 &% > &6 415 8%: T-bond
=23 &4 > &5 4% 8%« T-bond
~:20 &8 0 £ & 15 6%+ T-bond

(2) % 5 % # 1% 4%  (option to exchange one asset for another) 7 5 fic & % g voat ?
(&7 7 2134 Margrabe sh 2 if 2 5% k= £)(5 4)

- EPREF S 20 FAFBSFEIOBRSGEGES Y286 {87 - EHhE b e
FAB% e 4rk B HXF B € > - & B £ Y (forward contract) g HF ¥ &
P2 (10 2)
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