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2.1
, 5 :
(D S(t) . dS(t) =M sS(t) dt +0sS(t) dws. , Ms Os
,dt ,dw Brown . In St N[In S+ (r-0%2) o°(T-
t)], S+ , I )
(2)
3 , ,
(4 , dBi (1) =B (1) dt,
(5)
3
2.2
(D
1+A +g—tmax[ST- &(1+3—) ,0].
6 _ A
S, , Zl—St(1+e ).
, F
F(1 +A), Sr < 7,
¢m = F[1+9(§l- D], S > 2.
C=exp(- r(T- ){E-[F(L+A),I1(Sr < )| R]+
E«[F[1+9(%I- D],1(Sr > 2) | R]} =
exp(- r(T- 1) F(1L+A) +%N(d1) - FQ +0)exp(- r(T- 1)) N(d).
D oh =[In(ST/ Z) +(r+0_22)(T- t)] 0 JT-1t; =[In(ST/ Z1) +(r-0_22)(T- t)] /0 JT- t.
2.3
(1)
1 +A +%max[& - &(1+(;‘—) 0] - %max[& - St(1+é‘) ,0].
B A 6
S S(1+g7) C s,
sl(1+g‘)
22:81(1+é‘) , , F
F(1 +A), St < 7z,
o = F[1+e(§f- D], z<S <2,

F(1+ K, St > 2.
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C=exp(- r(T- )){E-[F(L+A),I(St < )| R] +
E,[F[1+B(§t- D]1,1(Zz <Sr<2)| Rl + E-[F(1+Kk,

BS:

1(St > Z) | R} = exp(- r(T- 1) F(1+A) + S N (i) -
FO +8)exp(- r(T- 1)) N(d) - [@_StSIN(eL) - FO + Kexp(- r(T- ) N(e)],
ln(sT/zl)+(ri°—22)(T-t) In(St/ Zz)+(ri(%)(T-t)
12 = Jel2 =
' o JT-t @ o JT-t
2.4
m,
F(L+A) - Fmexp(r(T- 1t), St < Zi,
c(m = F[1+9(§I-1)]- Fmexp (r(T - 1)), Zi < St < 22,
F(L+k - FMexp(r(T- 1), St > 2.
G =exp(- r(T- D){E-[(F(L+A) - Fme""?) ,I(Sr < z) | R] +
E*[(F[1+9(%I S 1) - Fmexp(r(T- 0)),1(Z < Sr < 2) | R+
E-[(F(L+Kk - Fmexp(r(T-1t)),1(St > Z)| K]},
_ Bs:
C = [exp(- r(T- 1) F(L+A) - Fm] + o N (d) -
FO +8)exp(- r(T- 9)N(d) - [N (a) - FO + Kexp(- r(T- D) N(e)].
3
3
300 1 A , .
: 2008 1 8 2008 2 3 , 2008
2 4 , 12 , 2009 2 4 . 1%,
5% 20 %.
A
, . A=1%, ,
2007 12 21 4.14 %9 =100 %. Z =S (1+A/
0) =1.01S, S 1 , : Sr=1/12 Z S, S
1 , m=0.

F =10 000.
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, , 2007 1 1 2008 1 1 300
238 , . , (%) 0.004 003 2,
(£)0.000 573 9, (#:) 1.021 057 2, ©%)0.136 588 4.
, 2008 1 7 S =5 556. 59,
, 2008 2 4 5 875. 947 935. 2008 2 4
2009 2 4 . , ( 4 ).
S = 5875.947 9; Sr = —123— = 5708.469 2: Z = 5934.707 4.
12 Z Si
_ ooma , 10000 x 5 708,469 2 ] 0.0a14 _
C. = 10 100e + c 87t 947 9 N(dc) - 10 100e N(d) = 11 126.118 62
ch=0.1916: ¢ = - 0.177 9: N(di) =0.575 3; N(cr) =0.428 6.
11 126.118 6 ,
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Sudy on Pricing Financial Products of RMB with
Equity-L inked Guaranteed Structure

CHEN Jirrlong, REN Min
(College of Busness Administration, Huagiao University , Quanzhou 362021 , China)

Abgract :  In view of the option features of financial products of RMB with guaranteed single-asset equity-linked struc-
ture, under a certain assumption based on the principle of risk-neutra pricing, with the way of the option pricing of
Black- Scholes, this paper focuses on the study on pricing for the upper limit of nonrprofit margin, profit margin and
transaction costs of considering ratio, and draws the relevant pricing formula. Then the result of the research shows that
the design of the product profit margin is reasonable through pricing and analyss in the case of CITIC RMB financia
product (No.1, A term) which islinked with Shanghai and Shenzhen 300 index.

Keywords: equity-linked products; guaranteed; sngle-asset option; pricing



