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BRIER : 2550

R EEE MBI E < AR B L ER R R AR L
BF REEEMSHCECERZRENMO - EEE
BENFRESTEERITIRBICENE » T6E
EMERESECEENSERREMNR & #E
EEME B -

Al ISR R B TS
— ~ I

BERE(EEE ) CUEREHEREERE
FEEIENHEER  TEFKIE Black and
Sholes(1997) LEFEF BRI » SEEEECE
ZRERE - EHYERKE » PUTEEERRE -
AR B A — RS D R B R TUI DR VR E
{22 Delta 55K AR (Delta Hedging) » V24— P&
PRIEATVILUENRERZ Delta+Gamma
RIS LREEERAER ERERER  —E
WA PRI TENZ R HIERRE -
(—) Delta 5%

Delta B fZ RIEF EEHRIKEM S 2B
Delta {& (Delta Neutral) > AN BIFLER B 2R EEER
ERER TR Delta BRSRAS -

1. REBEERT RS

fk #% Black and Sholes(1997) 2 B #& (C; )
AEEAUR —BREEMAIUEANANEL
AC, = 22+ AS, = (N(dy)) * AS,

i1 = N(dy) = 0 RRENESB LR 7T
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2. REEERT8E
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