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5 . forward , futures and options markets

a . all are methods to kedge against megative exchange rate changes

b . all three cortracts that

p specify afixedamountof urrenay
a o be bought or purchase at a fixed exchange rate

③ at a specified time

Eachange rate determination

Measuring efchange rote movements

⇒ An exchange rafe measures the valde of ore carrend in units

of anuthercurrenay
⇒Pepredation and Appredation

pereent change of in foreign curreny Value = ( St - st-1 ) / St-1

Foruign exchangeratemovenmentstendto be larger for longer ime horions

Eqmilikrium exchange rate

there is a orresponding demand for curreny and a corrspending supply
of urreny fos sale

⇒Demandfor a urreng
⇒supply for a curreay

for sale

⇒ Equilibnium

Impact of liquidity
Theliduidiyof a curreng affeots the sensitivg of the exchangerate

wspecific
transacliou









中長期 短期

收取的利息不爱⽀付利息上升







12 * 0 . 25 %



E . infernational sfock market

1 . Issuance of stock in foreign markets

global image
the locationofanMN's operations can influence the

decision about where toplaceitsstock

have their stock listed on an exchange
2 . Issuance of stock by Non - U . s firms in the U

. s

Yankee stock offerings
diversifies its shareholder base

satisfy stringent disclosure rules

AmericanDepository Receipts
3 . zrvesting in Foreign stook market

Comparison of stook market

Sarhanes - oxleyAct

4. Issuarce of foreign stookintheOs

American Pepositoy Receipts ( ADRS )

local economic ondition

local carrenag sfrongthens

diveruifyingcheir portfolio
5 , Stook MarketCharacteristicsVary amongCountrns
emerging markets








