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Viell Anwauzaes ELN tuenalunisdedeiuiuandayiieaiiufieaniniu (Single Stock) wiednedeuaniiyunnimileiu

ailey (Basket of Stocks) #ses1adsiuduiinarnnannsng (Equity Index) Ald lneniseonasiansussinvillunainnsians
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ELN gaflegifidlifussnuagnisdndmiediegluiauwau feanizinasuanidu (Institutional Investors: 1) wagiin

aauselvg (High Net Worth Investors: HNW) iniiu Tutligdunuudiassnsatiamansildlunisdmiusian ELN d
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33 Replicated Portfolio with Black-Scholes Formula
nsoULUIAANAGAAIERSNTRUIUNIIALINTIAY ELN 8 fsll ELN @wnsa offset 1@igne Call Option, Put Option waz
Strike Price UuugIuveITIMfiauvnauna (Arbitrage-free) uagldwuuitaes Black-Scholes drusuauiusiiagly offset

Toeil Payoff ieil
S(E) + P(5,6) = C(S,t) + Ke T 0

C(S,t) = N(dy)S — N(d,)Ke™™ (2)

P(S,t) = N(—d,)Ke ™ — N(—d,)S (3)
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PNUUUTIARINNATAFERTIIAY MNaUITaAUINT Payoff ¢ Aagldsiaves ELN
A5 Monte Carlo Simulation

nsukwIRAIAdinmansn1sRuluNsALINTIA1 ELN vuiugiuvesmsimuaiuudtasssaiulidnisnsganedily
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anwalz Log Normal wazliuudtaesnneadin1ans Standard Brownian Motion &ansnsadieulviegluguatiadele fsil

St = S{]e[(”_%ﬁz )t+ﬁ£ﬁ]

PNLUUTE0MNAGAAERTTIAULazIATiANITUSEINAlAY Monte Carlo Simulation Ag@11150AUIMMY Expected

Payoff wa1 ELN 14 FuileAnannduunfazlasaves ELN
7129819M15ATUIUTIAN

Mvualiiulouiusiunilendsiuiuandiey XYZ laedl Strike price (K) v11fu16.83 U Protected Price (P) Wity

13.46 U Spot Price (S) Wiy 17.9 UM Share delivery amount Wity 29,700 ¥ uag Surplus cash Wiy 149 um



Time to Maturity (T) fi® 94 Ju fmnuali Par value Wihiu 500,000 U Risk Free Rate 71 Yovaz 3.04 uay Stock

Volatility funadldiviiiu Seeas 16.07 vieil anwnsawdeu Payoff Function ( TT ) 1giad]

m = 500,000 + 29,700 - [max(0 ; 13.46 — §;) — max(0; 16.83 - 5;)]
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A5 sduanuuuil 1 Replicated Portfolio with Black-Scholes Formula 22lé 1) Long Bond e risk free rate wiifu
496,158.63 U 2) Long Put (13.46) §1u31 29,700 1iaedisian 0.000051 uivstevitae (Wihiu 1.51 uin) 3) Short Put

(16.83) 12y 29,700 Whedisian 0.154476 vsente (Whiu 4,587.94 Um)

At 51A1 ELN Usznausie Long Bond, Long Put wag Short Put 910 Replicated Portfolio dyaA1viniu 491,572.20
UM (= 496,158.63+1.51-4,587.94 aueeu) Anluieway 98.31

AN15AULIULUUT 2 Monte Carlo Simulation laginn1s random number §1uUnda 1,000 ASUNBAILIUSIANRN
WUUIIADY (4) 3NUUAILIY payoff 90 payoff function AUUUIINTUAIUIM Expected Payoff ¢ risk free rate azla

511 ELN fiyarivindu 494,569.01 un Anlludosay 98.91



