’ ”14{7/'»;, s /‘/P/?/ Jom e P“"VW;P 1‘"‘

1 ot (255 or goir. | Peplicwre | 13
ore (0f /»w(;/n-;, methn A sl (s Lho
st [inee 14 e elly ri}’k-—f/zﬁ :
i] W ldirp | Sopmeg  Keriyative. [‘f("M"}.
i§ By find A prrtfifis o]( s Ther
£SSotS— Whith etw»//? frieartes

+h, L«/La//./ ”f ferivetive .
d) /Vﬁii‘fﬂwf/ﬂ = ’f"w Valuhtion

X i | e S Coumt el price Fir  Tome r/.(/z/, ~pren
V2P /}’f s | [t Zgn- [vea [ mart. firn.

Lang i A" é-/z/t/'ﬂ—/w-t claive T With  LiscioL
pprtp Ao a7

bt © frbizrare ~ free yalwerinn X' for b

ﬂ/M.Mr V,"‘L [‘h;fldl/ p"l'(é % l.j (°£M .

W(’W f,m.. /P)" AA/(. Xvn'—' Z/ X-;'( :/’(.



















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































PP P DR P A R
td | [tS | Arbitrege o free | Ypleption .
bimnem. € Chimpese price puc charge if htyebly
2 Uz N G, Helcp® st Pt
. [’Z U[%Fe) 1S r-ép/:‘&vll«/ !/, X¢ -

Xe = 2"+ [’5.:41)9. foe fome ZyeR.
ani £% & Lexs. Heny 2T E InfLRER]
Tehp. f clicx) 2. ZF /T{,,(x, sU . A f)
Perips. X 1 rone Aopprc 3 Chite
et Presure l’f- /'f 4 gxises
ﬁ“ﬁ-‘ D 7 tf  NA price E:nlzu LAl
be repliested by | 1ther ~lset

X . Then A f‘féfm £ A //D
Wir € ety LiffranT friee.

¢ S

;’) Gorgi s ~)'M' L e f‘thly/ < 2.
‘/émé//n}, }ftmff»/;,' ety i [ £,
ff"f7£—4r' .Z't' S ﬁz(lmf/ AL& %/A’Cﬁ;/
But  See ' Z ﬁ' cn )yt Aret































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































=

N

Eir

Mide


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Al The tire < Sypotipes we il 57«-12,0/:»«
)t by Aradipg X Lt A Fomterh L s
Rt [ghx 3> Braits oo el Arl
pot Frrr oﬁr«/; Swpel I Ylicate | price !
Mext. Lor X & ,441649"/: =[ca§<[4;, LTW frt or [T
__7_6:- ( Epnitd - Watinsbe | Detirp:) ndee .

Ve ) & m"‘ Voo We fave ~ lrigie [lomp

e =y, + [*{,Ax; 4 My el T) 2.

D g7 it predieestle, B [Lgiia0g, 0 <
""/' N & ML‘IP*’/- Mg I Xs | 7‘or Y ;‘b/f"’“?

time ([ § KT, € E’i Mexgl) 2r))

;;‘//4° - ET <A1

F-s[/{/‘)( [féépr.a,t‘[/’f@'éc’(]‘)}
Frie—Sfatex < [T —:/{x,x : A,bp/j/ Ftv s













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Z—j; /1{“—}'1»/(577;)—-90. W‘?““é‘é}qﬂ—
LT ~

Seel = pep) [T il Wilbs spem

‘Vﬂ_-g- € /"‘z’//’{% We | frre /’U—/’ Uz il’ff

krie 26wl fd. hr WX Epy,, P
rs wetll. Th~: UL é[;,w%zx') a1
MlEM,, cpF> L X }‘4”79,,

Moo im0 brth e e LitnE e
MZ_MM} nspusption g et Lis:

sz Term | in Me | [nr f»m-)

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































bovi Tt M= B MGt ) abrre | pt
pre Mo s Mo [ Tuxs b pd e
5” = /W;IW‘» Frz [M‘Lw'f[;él")t)
S & Lprot POALET)
N # L8
If: = (ETcHzr-v0 + Ecihr-H AV
&: Q ﬂ"(‘ E:I{)’-”J Wil l"f// Lo -
f’M bA  chrice 07’ [ﬁ
%——MA""}&[Q p/"[jA._, + M./‘/-_l-
/jt-:‘ ¢ Vask = Pyfirs >
T: lcn A= (/v'./ll) prird bl | 7['1'/&‘“}>
ik s (B pegrmbl | P 7[(_ch)
—~ :E?Z, P D ¢ ’/Q/. ,5,&'—/"%1(«4!%. Je |- f=;t‘7)-
f/: 4 f‘-’Jg‘Aé/(‘;f/t f:lm Ve
)f 7( >0 e ¢car AL 0 X ik 4 ‘}/
j’”z ¢ £ ? ;/‘I"‘/'Tz'f/ Seq 7[». %~ﬂ=f4’T
= Jee 7 ):»/ T < A e e


































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































(x/) ™ /JM 7,../ 2. vl

T) ~ e

= 7/ = ? o 7T . éaﬁ.vyy £ trivin( .

W, s Yi - bt In (-, (ﬁt'.l[’).

DY T2o. HeEPr He LSt W) . Then:
N = Ecy)+ AT{“‘—UL f»r Jire |4 &
m) S ir wbwe | Fepraert (D 41) | S e
bragre  in thdv clars (€ LW/ Z,;Mba#

Aok, ) Z "'?V (s M&M/A-?, : ff' B L



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































X

C 2D














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































. ,M
= R | \H. ¢ //w . ~ - .
/M = - ﬂ uﬂf _M ,_‘nz_.\ﬂ mq.g/ ,M.u m Q
~M_, X S L4 L_.,. - \W ,U
13 : v W ST T >
R R Y T e T 3,
S o (& M , Lf o | F z\_/ 11y T Q -
m dm ~ mb.r 3~ {m../ M./ | . \ M &, \ . m
..ﬂ ‘S = - SNh h Q . < A WM 2 ﬂ.
o + “w P M ¥ N ~.c ™ %m JM ~ \) > -
2 R W N X Gy LS
W/_r J A? >+. T Iy " | .ﬁ ) @7 M _m W < \
“\ N DN A B \
BRI I AR SESEARSNEF NEEN
W 0 W v % . H 3 ¥ ' .“ ' T2\
> ~ . .W \ ,l/__..:_ hy 9 o) ~ % a .»M <
y 3 - X u \a R REE!
Sl 3 &% ¢ (NRREEE N NS ST R
N\






















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Poed| L
//o«u | &4 ;vr'//ut—lq:_ 2 &) ‘ét/M-;—m-;/)/C

Ferey T "
=S Sp s cmmg [ TP 0 Ay by Bl canentr
<=7 2 AL~
Vort , Sot | T 2 inf D20 [ (me( >~ 1. F~
Te éL.L

é} picet XK <.V R
W vla [Tgfaxs €[ axr i bA
A Blask = 5 chiles E R 1) poded | Ly e

ég, Pre <) Witk Lo =-6/2:/, 9f /::_” ‘

, X 4
”7 £t - AP /7.5 T e lebwle i Fhe D"'/?/

& Ana. flf A1Zernre | price Xz = & S

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































) 3 T H ” * Tg)
n E%)‘FX:{, Ly = cH) +[ -
“ | e < g"
Ec W Ge> = ETA) 1 f 47;% Axs = bhdof
})}f—% > %_?/7:’ S -0 P RS (R ywcy s
~ Y P
J? /ec{rc. li. | Lt 3 / Vs &L Vs
5} he e @ISV ey o f | hirsemy 7 fonec
We A«W\v : ,6)475 + AL <X. ?)‘t S
LAt = Liy-r) Xe At (M7 )
L Xe A1t T Xt v At |
Lbvi |, /,,,,,r(,.t.f, fa ?wu.e,{ )
]Er/ n éﬂr’ﬂ’li. /&'S"W‘-— f)"‘ <€ 4 X'dtofl"-
2 n A, C %) . Af 7. ﬁﬁ /»vo
D Juenifni | eqni [oenl provt. | pesfire  [ET
7[10" )( 0, ?T .
/S hm/’/wc,
P£. _59, FTAp NA (=D Emrm P exists












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































I
M
&

[






























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































n"C| .

prive)

tre

/A




































































































































































































































































































































































































































































































































































































































































































































































































































































































































	Hedging and Pricing

