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Bharadwa and Wiggins(2001)

LEAPS
6.1 -
) ( )
1 | 10.64% 30.3204 40.96%|  6290.91|  5369.85 3778.69|  3770.10|7667.53/6399.56
2 |1330% 8.619% 21.91%  523503|  4036.34 2338.06|  2596.60| 7063.734505.77
3 | 807% 18529 26.59%|  6777.93|  4319.23 2841.14|  3982.19|8144.71/4905.18
4 | 7.86%4 48.79% 56.65% ~ 3794.73|  3800.44 1952.90|  3187.399208.80/2879.70
5 | 34500 9.10% 43.60% ~ 6387.49|  4183.22 3736.41|  3207.02/6725.55 3953.6
6 | 12.07% 15.38%4 27.45%|  3714.69| 524321 1750.80|  2437.36|5552.37/7233.51
7 | 5.17% 56.15%4 61.32%|  5502.62|  6030.67 170451|  5108.74|8553.734936.62
8 | 5.78% 49.019 54.79%| 626855  5266.37 4135.04|  4196.41|9183.935052.34
9 | 883% 30.25% 39.08%|  2445.76|  3898.29 1333.70|  2622.05|3584.936286.66
11.80% 29.57% 41.37%|  5157.52  4683.07 2620.04  3456.43
6.1
3456.43 2620.04
5157.52 4683.07
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6.1 6.2
- 41.37%
- 17.10%
24.27%
6.2 - -
1 | 16.85%) 15.91%) 32.76% 6939.27| 5902.67| 2268.79| 2799.94| 10259.91| 9272.72
2 |11.42% 9.55%| 20.97% 5592.96| 4038.35 3233.14| 2099.00| 7090.67| 5463.15
3 | 4.30%| 9.92%| 14.22% 279859 285341 104152 1286.80| 4633.68) 6840.99
4 | 3.22% 3.59%| 6.81% 171529 3075.37| 748.12| 1389.81| 2561.05 4008.64
5 |2256%| 4.88%| 27.44% 9487.38| 1940.30 6059.63| 1174.55| 9428.59| 2883.43
6 | 4.41%| 1.69%| 6.10% 2479.70| 4875.67| 106359| 122550 5282.08| 9030.44
7 |12.23%| 8.34%| 20.57% 9256.90| 2016.75 1144.56| 905.65| 76967.04| 4494.47
8 | 7.98%| 6.15%| 14.13% 2734.39| 282046 1334.82] 96350 4035.21 7173.72
9 | 6.93%| 4.01%| 10.94% 202303 2389.82 788.17| 819.73| 4204.54| 4058.70
9.99% 7.12%| 17.10% 4780.83| 3323.64| 1964.70| 1407.17
6.2 - -
4780.83 3323.64 -



- 1964.70

1407.17 - -
5157.52
4683.07 -
2620.04 3456.43 - -
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8.34%

6.3
1 253 9.88% 16.60% 26.48%
2 136 2.94% 10.29% 13.24%
3 469 1.28% 4.69% 5.97%
4 414 0.97% 1.45% 2.42%
5 1880 2.39% 3.03% 5.43%
6 1384 0.65% 0.65% 1.30%
7 1507 2.65% 8.10% 10.75%
8 1150 1.65% 3.83% 5.48%
9 1476 1.15% 2.85% 4.00%
--- 2.62% 5.72% 8.34%
6.4
1 6
7 9
1-9
1108.75 626.28
805.11

410.50



6.4

1 253| 87218  1654.88 63054 87431 103632 1738.14
2 136 43280 114385 45241 67652 207.73 1318.60
3 469| 40449 69324 35662 29564 36133 994.89
4 414 78600 211380 43577 1359.04 768.13| 2651.67
5 1830  387.30, 61863 29164 39823 41093 67281
6 1384 82093 2220700 564.68 282234 111274 1615.15
7 1507|  736.99) 50325 23340 27422 134856 1204.14
8 1150  555.62]  379.35| 53629  274.83 43427  356.41
9 1476 64015 55209 19311  270.86 115506 967.09

| 62628 110875 41050  805.11
6.1.4 -

4
4
4 6.5 91 1 9




6.5

1 2 3 4 5 6 7 8 9
PCEP () 3500 (3500 (3500 (3500 (3500 (3500 {1900 {1900 {1900
0.00125* (4C+4P)+0.00025* F
() (1600 (1600 {1600 {1600 (1600 {1600 (800 (800 (800
Box spread
0.00125* (2C+2P)
* C P F
6.5 -
2
6.2 17.10%
1964.70
1407.17 6.3
6.4 8.34%
410.50 805.11

6.2



6.2.1 -
91 5 10 5 24 10
2836 1 6.6

15.55%
14.63% -
0.92%
10
91

6.6
38.71%
15.55% 23.16%




8545.13

1561.96 .47
4781.15
8545.13
1685.60 1561.96
8545.13
4781.15
6.6 -
2836 2836 2836 2836
898 200 415 26
31.66% 7.05% 14.63% 0.92%
12602.46 2982.90] 19372.01 2405.63
4781.15 1685.60 8545.13 1561.96




6.2.2

- - 6.7
17.59%
0.25%
Bae, Chan and Cheung(1998)
6.7
- 5 13 24
6.7 -
2836 2836 2836 2836
282 217 5 2
9.94% 7.65% 0.18% 0.07%
3745.54 1999.6 4829.66 3102.08
1971.2 1341.7 4423.36 3102.08
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6.6 6.7

6.2.3

3.30% 3.38%
643.86
431.94

15.55%

0.25%

6.8

632.41
381.48

91
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6.8

0.08%
6.68%
0.08%
6.8

1272 1272 1272 1272
42 43 0 1
3.30% 3.38% 0  0.08%
381.48 632.41 --|  152.56
431.94 643.86 ---|  152.56

152.56



