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1. General Principle
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Forward Pricing

O JtE

R/

*

S Hepdl
DEHHS =020 CHoll SLst HE =
ALoIsn HEonse 25 2
XA HeHII2 E olsst SXHAF =T
= A marginal investor| Hl 8t 2/ 2| I}

X3

o

J 7
0’0 0‘0

[ Notation
@ T AEH QO QI UNX|C D2 (H &)
& S HdEH O D= XRAS S IH JFA

o Fr 8 A S Ot
% 1. &9 zero rate (¥ Z2|J|= /2| T)

O SEXNAMS 2F
B BUALRAES EXAAL LUHHY FA /201 B S
% 0™ A4S (known dollar 1ncome) SXRAEBHE Ol B E =4 /0 EM S
% 0842 ZE (known yield) S XA H2F ™S A =2 S SHB6t= AHat

Forward Pricing — with No Income
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FOI’W&I’d Pricing — With Known Dollar Income
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Forward Pricing — with Known Yield
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Valuation of a Forward Contract

O Notation
e K H2 HZ Al AEH A JHA (e, A EZH 24O Q1EIHA)
Fo A N2 O0l= A= H S &M It

f: M2 S H <o STH IRl (=2

T: HHEH & H S QI[N J|2¢

T2t S0HO| 298 4olg

R/ R/
0.0 )

K/
‘0

L)

J
’0

)

R/
.0

*,

O WS E A2 EOt

f=(F-Ke™"

O =8 Aol 8ot
f=(K-F)"

O Ol Al

% 63 2| RHE F=A0 et A= H = 0
» S F=Ihs US $25, 2l 2 US $24, RF/AE0AE2 &H 10%

*

v SIS O JHXl=?

*

J

R/

Futures Pricing
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1. Application
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Futures on Stock Indices
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Futures on Stock Indices
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Futures on Stock Indices

Europe /Africa
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D1 EURO STOXX 50
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Futures on Currencies
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Futures on Commodities
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Futures on Commodities
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Futures on Commodities

PRICE CHANGE % CHANGE TIME

m BRENT CRUDE FUTR (USD/bbl.) 46,570 -1.110 -2.33 0116
B GAS OIL FUT {ICE} (USD/MT) 463,500 5.750 1.26 01/16
EEE GASOLINE RBOB FUT (USd/gal .} 116,720  -0.700 -0.60 01716
mm HEATING OIL FUTR (USd/gal.) 147.340  -1.370 -0.52 0116
moE NATURAL GAS FUTR (USD/MMBLU) 4,801 -0.042 -0.87 01716
E E WTI CRUDE FUTURE {UsD/bhl.) 36.510 1110 3.14 01716

Industrial Metals

PRICE CHANGE % CHANGE TIME
ALUMINUM FUTURE {UZd/lb.) 67.550 -0,500 0,73 01416
® COPPER FUTURE (USd/lb.) 152.750 7.400 502 01416

Precious Metals

PRICE CHANGE %CHANGE TIME
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Futures on Commodities

Agriculture

PRICE CHANGE %CHANGE TIME

®E  COCOA FUTURE - LI (GBP/MT) 1766.000 30,000 1.73 01/16
B COCOA FUTURE {USD/MT) 2463.000 96,000 4,06 01/16
mem COFFEE 'C' FUTURE {(USd/lb.) 115.500 1.900 1.67 01416
m-® CORN FUTURE {USd/bu.} #91.000 25,750 7.05 01/16
msE COTTON NO.2 FUTR (USd/lb.) 49,000 0470 0,87 01/16
® = FCOJ-A FUTURE {USd/lIb.) 72,100 1150 1.62 01/16
meE SOYBEAN FUTURE (USd/bu.) 1020000 25500 2.56 01/16
®m  SOYBEAN MEAL FUTR (ISD/T.) F16.000 11,000 361 01716
®m  SOYBEAN OIL FUTR (USd/lb.) 34.550 0,190 0.55 01/16
EE SUGAR #11 {WORLD) {USd/lb.} 12,260 0.300 2.51 01/16
mem WHEAT FUTURE(CBT) (USd/bu.) 578.250 9,500 1.67 01/16
WHEAT FUTURE(KCB) (USd/bu.) £09.000 14,500 244 01/16
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Economic Meaning of Futures Price
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Economic Meaning of Futures Price
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