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⼈遠期契避險 :

Receivable t forward rate

SF 200
, 000 X o . n / =142000#

2 、 貨幣市場避險 :

:

00 ,
000

194
,
175Borrow :

1 + 003SF

convert 比 $ : 194
, 175 * 0 . 7 = 135 , 923

Invest and accamalated : 135, 923 * ( 1 + 0 . 02) = 138 , 640 #

选权契⼀避險:
Total $ Reaivld

Possible Spot Ratr Premidm per unit Exerise optiotrReaeivedPerUhif fom 5F 0o, 000 Probabilitf

0 . 171 0 . 02 Yes 0 . 69 138 , 000 30 %

0 . 74 0 . 02
No 0 . 72 144,

0 40 %

0 . D 6 0 . O 2 N 。
0 . 74 148 ,

000 30%



4. 、 不避險

0 . 71 * 2001000 *0 . 3)1 0174 f 00000*0 . 4)C T( o .76 f 20o 1000 * O
.
3 )

= 1421000 * 0 . 3 t 148, 000 *
0
.IL ) + ( 152 , 000 * o . 3 )

—
—45,60059,00042,

600 +
100 %

80 % 遠期契Y 看熊險变
= 147

, 400 #
60%

40%

00 %

0 % $ received
1431000

100 %

不避險為最佳策略 # 80 % 貨幣市場避險
60%

40%

30 %

0 % $ recived
138 , 640

100 %

80 % 避險契叔擇选
60%

40%

00 %

0 % $ received

138 , 000 144
,
000 148, 000

100 %

80 % 避險不
60%

40%

20 %

0 % $ received

142, 00 148,000152 ,08


