@OOITHTIKO AIAAZKAAEIO www.didaskaleio.gr facebook: Didaskaleio Foititiko

Epotmua A: (Covered interest arbitrage)

A. Eotw om gete 1.000.000 dolapw (USS) ta onole BElets va erevdioete o 6 prves. To
emawn emToko Mo kotabécels o8 Yen givin 4% ko to gm0 emTokio e katobEoelS o
doiapur eivan 8%. H mpéyovon cuvohhayuonxn wonpie/ovens (e) eTaid Yen kot doiupiov
etval ¥106 ava $1 xm 1 mpobeopox] cuvekdaypoeta] woriple (f) perasd Yen ko doiupiov
givin ¥103,5 ova S1. [wg propeite va eflonomoete Ta Tapandve ESOUEVT Y1 VI ETITUYETE
kEpbog MeLayovTag keAvppuevo apumrpal; Heprypawte To finuoro mov Bo kavete.

Anavnon:

Briue 1:  Meratpémovpe ta 1.000.000 dolapie (USS) ee 106.000.000 Yen, pe [oaon v
TPEYOUEN UVEALLYUCTIKT wwoTiule owews ¥106 ava ST

Brjuo 2: Exsvébouus to 106.000.000 Yen g éva Abyoplaaud Yen yux 6 uives o onolog arodidel
2% vy 180 nuépec.

Brijun 3: Tovtoypove movAdus ) perdkovim oo g srévouans weg om v mpobea k) ayopd
quvadddyuatog, pe faan mv apobeamokn cuvaikoyuonikn wotiuin ¥103,5 ava $1. Avtr 1
gvepyelr Bo amopepel $1.044.638.

Brjue 4: Ymoioyilovpe o kogTog (kooTog gukoplag) tov kepohaloy \ue faon 1o emToKe yi
kotebeoeg og dorapw (8% emiowo apo 4% v 6 pnveg) mov glvon 1.040.000. Apo to kEpdog
etven $1.044.638-51.040.000 =S4638

Epotmpa B : ( Futures)
H tiun metpeiaiov myv 30 Aexepfpiov 2014 etven 557 avd Papéin. Try idue nuépa n

niur) EME pe dwrpreua 12 pives eivon 560 avia fuopéin metpeiaiov. [Nvapilete emiong on

T0 EMTOKIO Avew Kvduvou eivon 3% oe etiow fac.

Nao efetdoete edv umdpyer 1 Sdvvatdomnro efwoppomnnikns | kegpdooxomial. | Edv 1

UmavINGT oog eivin BETik, v UTOAOTIGETE TO KEPHOS MOL, UTOPEITE Vi MTOKOUIGETE
ovodopfivovtis undevikd xivouvol Zmv amdavinon oo Bo apémel va gEnyoete TS

omopuiTnIes KIvnoew mou mpEmel v wovetre wobdg woy v dgifete dhoug Toug
vmoAioouons ool YmobBiote 01U Olec ol cuvalioayEs fivoviodl i moodtnTe evos
Pupeiion metpeloiov kol 0T 10 KOOTOS omobBNKELCTS Kl LETHQOPES Tou mETpEAaion

etvi undeviko.
Anavinon:
H Becopnmen npn tow EME etvo:

F=8x(1+r) =57x(1+0.03)'7/2 = 858,71
Emouévog vadpyer n duvetotnto eficoppomnmikng kepdoorkomiog St 1 tiun tov EME
oty ayopd eiven Seeopetikn ard v Bewpn ik T tov (60 £ 58,71). Me dho Aoy

1 ayopid vreptipdet o EME.

21patnyiki «Cash and Carry»

®OITHTIKO AIAAXKAAEIO email: info@didaskaleio.gr tel. 6959055981 Page 1




@OOITHTIKO AIAAZKAAEIO www.didaskaleio.gr facebook: Didaskaleio Foititiko

Topo

Avverllopooste 557 yne 12 pnves pe 3% xo oyopalovue 1o oyebd (Eva Popéia

METpElaion).

[Movidape éve EME aetpeiaiov npog 560

e 12 unvec
[Mupudidouus to metpéiono T v KAEloovus v BEan ZME ko Aoufdavoupe 560

Amominpdvouue 1o ddvelo to omolo petd umod 12 uives avépyetm oe 57 *(1+0,03) =

558,71
To ouvolako pog xépdog eivan 60-58,71= §1,29 (avd Pupéin)

Epwtnupa I': (Options)

H tpéxouca Tiuf TG PeToxNG NG AidaokaAegio A.E. eival 20 eupw kai n €TAcIa ( €T0G, 365 NUEPWV) TUTTIKN
atrokAIon Twv amoddoewv NG ival 30%. H atrédoon Tou agloypagou Xwpig kivduvo gival 0,5% ot emoia
Bdaon. To kGBe dIKaiWpa avaQEPETAloe 5 HETOXEG TNG ETAIPIAG!

YT1roAoyioTe TIG TIHEG TwV TTAPAKATW SIKAIWUATWY Ayopds kKal MwAnong Eupwtralkoy TUTTOU PE éva PRva
(30 nuépeg) diapkela atn' AAEN. Mwg petaBdAlovtal Ol TIMEG TwV OIOKIWUATWY /O OXEGN ME TNV TIUNA
e€doknong?

Ty E2asknons T Atkawdpatos Avopas | Ting Arkaaupotos MNoinens

€16

€18

€20

€22

€24

Atrdvrnon:
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Ymoderyua Black Scholes

Twn petoyns (8) 20
Twn eEaoxnons (X) 16, 18, 20, 22, 24
Emrtoxw axivéuvou adidypupou (1y) 0,5%
Adprew (t) 30
Awgpxewr o ypoviw (1) (=30/365) 0,0822
Emiown tumn) amokiioen (o) 30%

C=5-N(d\oX -e "N,

OTou

Ko d, =

g = ]n[% ++ [r_, + [%b—;]ﬁ,
glr

Ta Nid)) ke N(dz) eivenr @1 copeuTikég KavoviKES KoTavolES (Tov afloAoyoivial 6TIg

/_ ]n[% J+ [r'_r - VA b ]"
odt

nués dp ke dp ovtiotorge, O mpés autés umopoiv va Ppebolv xutevBelov,

ypnoworownveg tov omo tow Excel, NORMSDIST(d, ) ket NORMSDIST(d: ).

EvaAloxtikd propei va ypnoyomombei o wivaxag e coppevtikng katavoung N(d).

T

EZdoknong d1 d2 N(dl) | N(d2) | N{-dI) | N(-d2)
€16 2,6423 | 2,5562 10,9959 | 0,9947 | 0,0041 | 0,0053
€18 1,2728 | 1,1868 [ 0,8085 | 08823 | 0,015 [ 0,1177
€20 0,0478 | -0,0382 | 0,5191 | 0,4848 | 04809 0,5152
€22 -1,0604 |\ L1464 | 0,1445 [ 0,1258 | 08555 | 0,8742
€24 -2,0721 | -2,1581 | 0,0191 | 0,0155 | 0,9809 | 0,9845

Mo vo Ppodue v Tun 1oV SIKMOUOTOS WOATONS, 1\ Mo E0KOAT ADoT) Eival Vi

FPNCILOTOMNGOULE TNV 1T0TNTE TV SIKH LETWY (Y0Pl Kil mhinoens

P=C-8+Xve "

Avnrabistovies oto uvmoderyua Black-Scholes, fipioxovie T1g mapuxdto TIWES Y To

Sionm oo, T kabe SwpopeTikT) T eZioxknans:
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Twn EZaeknons T Alkoopotos Avopas | Ty Aikoapartos [loinens
€16 €4.009 €0,002
€18 €2.093 €0.086
€20 €0.690 €0,682
€22 €0,123 €2,114
€24 €0.012 €4.002

Maparnpnote: Oco peyaAuTtepn n TP €€A0KNONG, TOOO MIKPOTEPN N TIMN TOU QIKAIWPATOS ayopdg Kal TO0O0
MEYAAUTEPN N TIMA TOU DIKAIWMUOTOG TTWANONG.

I'TA NA AAMBANETE EIAOINIOIHZEIX I'TA NEA POST, AKOAOY®HZTE MAX XTO FACEBOOK
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