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N W — . LMEHIR A2
2+ JLARE W EAAL =

LEFATTE Sefal 45— N LMEP R AR Scal lfllput. DMl 25 Fih &2 2%
FRTITAS P i 22 5 AT P A SIS R A7 A R A HE R

putFicall HLMERARH B s FEASHE & B PP ACBARL, EHAMR = 4k
JEANER it A T 37 putAlcal |8 23 SOK RN 5, e RV A SE P/t B AR — 2
o H AT SCHEACA X PRI S — YR, SEBR St i ek B A ST R AR
FIFAEAN—E, AHHARA S SCANBEA F

LME Put Option=An option that gives the holder(or taker or buyer) the right but not
the obligation to sell a fixed quantity of a metal at a given price on a fixed
date(expiration date or delivery date).

FATIEPuUt OptionFR YL IR, BB BRIAL, PR VSERL . EMUHAL) K
7 A BORHEAT 55 1% TG HA € U A O A% AR AR R SR 28 — 1 [ 5 O 2
H 352t TS A R 2R A 8 )



N W — . LME®IR A
2+ JLARE W EAAL =

LME Call Option=An option that gives the holder(taker or buyer) the right but not
the obligation to buy a fixed quantity of a metal at a given price on a fixed
date(expiration date or delivery date).

FATHECall OptionFr 4y K7 IR,  BREFRINAL, FARZ KA BEAIHEL K
T A RANE A S5 1% TSR RE I R A AN SR AR SR ) R — A [ € [ 22 &
EPEPYNTT RV U

o ERRMINEE. WIRAISZTT( seller or writer or grantor) & A AR R L 5HATE
H T HAEL . The option seller must meet its obligations in the event of exercise. 41 &
LT EAPATIAR,, 207 AP AT I AR HARU 207 — B AU B R
SE 7 B RS A2 (3] s A RS RTE T, RIS H AR 46

 Compound & A, options on optionEI #AF 2 F I HAAL



RHERA, SR

Minmetals

AELMEHAR--25 /P 7= SO TC

PA_ESRATT R B 25 7 AP LMER AL, 1 T fa] 5 4R AE P AT I IR
ORI AR P GRBG dD

L Ky 1 P h——structured products R4 & :

— O ARPRAEIAR i, XRROTC

¥R —%F— (principal to principal) &%)
TVRAEAE Gy AT X 1 i, R Be S5 & RITHEATX M T
ZEMIF IR LR o, [R 2R 22

= TR . Bl AR T

KB TER G251 5 )

e T Mg 7 I BL AR SR G o 07 SRIS% R B A 5 TR P 3
PR T RIS R AR, RSN A, B AR 77
K AMRUARIN SRR, KN R EE K, LRI
BV, SEEDLIEE. SORK BRI AL EHE AL, B, AN
TR O % PRI T 7
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AELMEHAR--25 /P 7= SO TC

Sythetic Call—E NG HA R 2N —ANputhiAl, 57 H oz B HA 0% 14 R i =2 H —
A putHiAL

B4
Wt IR T
SI2$5000 cu SI2$5200 put =?short futures at $5200

o} SE$5000 cu  =2$4800put=2long futures at $4800

Sythetic Put—=2 H ize WA 5% [R] i SE N —A~cal AL, - B N 1z B BA 6% 1) ] B <2
H— A cal AR

Wt AR

SE$5000 cu 3K$4800 call =?long futures at $4800 5§

SZ$5000 cu S2$5200call=?short futures at $5200.
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AELMEHAR--25 /P 7= SO TC

Synthetic underlying—3£ X\ —~call[&] B} 32 H —4~put, B2 H—>call 7] B £
—>put. PutFlcall FABUL 22 R &, AHEZIHHH, MFE B E M. thf
SRS T T A R — 2

tbm: SEN14000call, =2 Hi4H3000put, =% sZHi4M4000call, S 43000put
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AELMEHAR--25 /P 7= SO TC

min-max option X FXcollar option, tHHFRNZF pA AL —Zero- Cost Option. BJ iy
8 BRI AR, B 48 LB B B4 K8 € — NS S TR A . BB 1A
[f SR A SE Y — AN 2 AN AL —(put and call option), AN[E] A SE A 45, AH ] )
RZENMH. H TR SE —K—3L, LA RS &S AT T
i BARCE D BAR 4 . IX R H R T B ECE I BARURTAE P
RYPEZE P ER, ATEA L =) A LTS 9% P W NMOTC i, & P AT
BT EGE D = AR 4

v SR Acall AL R E N —put,  BiE SEN— A callis, S2H—put
v SZH—Aputhf EAN—Acall, B A

SEH —cal BB R AS SE NP put, B AH [

2 — A puthy SEA P ~call, B AH %

UL?E/\N%% AN——FIR, Tz NIF

-BOONH
J
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LME Copper Options Contract Specification

AAEI A BEH, sz B63A

Delivery dates: Monthly from the first month out to 63 months

AZHRIH: 2R AME =2 AN =

Value date: The third Wednesday of the prompt month

gAH: B AMRE - ENKEN=

Exercise date: The first Wednesday of the prompt month

SR EAR Y. SEou/ml

Premium quotation: US dollars per tonne

AN TR S /NS B e 9$25—$3975. 2 [7], R B /INEE Bl BT 925
K. N FES4000—$7950 1], AR AL e/ NS B4 505 70 i i A A
$8000LA I, BRSO /N B FEA 10036 TG HAR 4 AT LA At ] 25 B 1% R diAf
« *Strike price: $25 gradations for strikes from US$25 to US$3975

$50 gradations for strikes form US$4000 to US$7950
$100 gradations for all strikes over $US8000
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LMESE AR & 2 FriE

LME Aluminium Options Contract Specification

AEIHW: &H, mimal P63~ H

ZEIH: BRI =2 A =

BAAH: FIHAMGRE -NNERNER =

WM 4 FEoTg

e M i /NS AL B e A$25—$3975. 2 0], REASI L i /N Bl R
R oN253E TG, B SE M fE$4000—$7950 7], BERYA 7 B¢ /N AR B BT 503 Tt
- WHEMFESB000LL |, FEFGI A7 /NS HLAT 1003 TG
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Declaration Day( Value Date) — ¥t &4 H. LMEME, & HME—NEH= NI
BAH, X—K, rEizAm2LMEM AR, K7 BIEMmZ2GHAT. WREAM
PAT, NI —A Y HZE ATk~ . WRERAPAT, NWHZHAREE Z5 BRI S
K20l ST W ARHAT KT BEATHAT IR

Delivery Day (exercise date) — HARAZEIH, R H B =2 =, Hlthird
Wednesday . — H L5 EAAPAT AR, T SKSLX05 W ZEAZENH 2 BT BAT X 55, mwik
AFIR TR HPIE— N5 H BB WS 5 8T
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4. RTIBE T EANS S =

ARG, NHREARLRIMT RS BN E, J<1EFRRN: premium or the price of option.
YERN—HE &, PCE R B S RUHME . ARZHE, A EE D AL
AAEFIA IS . LMES AR anfarifh 2 HA i e ?

i i BARAT % 1) R 2%

1. %1k Z —Initial inputs-known facts:

underlying asset price— S5 IBURHE GUBUAT B & T EAATHD 72 i i

exercise or strike price — AR & 1 BLFAT I 4%

amount of time left until expiry- time value — B [a] 4/

Volatility: %512 historic volatility of underlying asset — #81% = i F) 77 52 3%
{d. the frequency of price movement, a measure of the variability of prices or
yields, W 8RR, AR E .. SR PEhistorical volatility A1 implied
volatility . AR Py 52 8h 22 K TRINRE K 1 5h 22

level of interest rates — F]% /K 3

14
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4. RTIBE T EANS S =

2. AFNK 2 —Secondary (assessed) inputs--opinions or forecasts( unknown facts)

Factors that help form an opinion on the strength of future volatility, in other
words ¢ implied volatility” include:

it —supply and demand

o HHZRAREL — skew- AN R FRIRA IE iR BT A 2 8] (] AR 5L

T30 —sentiment

o T3 E 7 Fill —foreccast of the direction, speed and size of future price

movements and the ultimate liquidity of the contract or the underlying metal
contract.

15



RHERA, SR

Minmetals

4. RTIBE T EANS S =

Bt CLHAR G SRR AN A (Premium) 2 AR b ©V 50D 50 8 2 ok 3E 4T VAL
f*]. —evaluation: By using an option pricing model, the factors above can be
evaluated to produce a theoretical option price or premium, % FiR o5 25 & N &
N RO AT 3R A5 BES _E  IRUN A& B & . o B4 in-the-money, out-of-
the-money, at-the-money options

SIS AR RS 5 T IR BT R, BATTRT AR R 4l A m TR A &
& ke A P — Comparison between the theoretical price and the current market
quotes can show whether quoted option premiums are relatively cheap, expensive or

fairly valued.

BT E RS T & ARG, BIRR) Irig BB 221k . AE IR E A H
P Hr, B AT REAEENAENE, SMENMESE Cintrinsic value; or intrinsic
and extrinsic value; or extrinsic value only)

16
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4. RTIBE T EANS S =

lan. AR

201646 H 17 HLMES] = A #1524 4$3300, J /A J A A #1134~ 2016 512 H
Oy (412 B 4 28 BN AR BA B2 0 45 $2850) FIHARL, A A 47 i volatility (3
SARZRAS D) N22%, FIZE 3%,

B . $3300

i ks: $2850

WEIE:  22%

)2 3%

17
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4. RTIBE T EANS S =

A, A HIBOR] < A0 HAth 2 %5000 h

e EHAFTH-—2016F12H7H
« ZFIHIH-—20164-12H21H

. call put

- WIS $52.04 $ 493.87
 Delta 0.2126 -0.7874
« Gamma 0.0006 0.0006
« Theta -0.3192 -0.2829

 Vega 6.1468 6.1468
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1. B8 IR ST7 U [ 2 oG sniE, AHSIHBLR ST KBS A €, H.
oI TG .

ot BB SR BRI SKOTE SRR AT A 8, DRI U 2 ]
ERY, JEHWURMIE, AT Eshhr . BAEIAETEE AR, SETTARYE T
Yk, AU o SR AT e 2 A TIAT

5 BElRIR, SRR S5 7E S H — S ST I — HO R 2 it 2 3R 15— 5 U ]
Bage TS5 I IR FEPATIE 2 APATHIBR], AEHATHI XS5 ARk
JiEAHAT, SRR AT, RIS IR . SRS TEIR, HIFA e i
» AUANRESEIIR. FEMEI TN RS E S RITEOL T, FEA SEVEUR & R SCRE T
, TE IS AL, AT B R AEA BB ROR
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2. AT ARERIIIBU b BRE AR XU ?

o HGTAIRZINIE A AR AR s R E AR RS, bean:
o AL TR EARUE A XU ;
1« EHput, Bk, KETEILFESRFRNEFAAETLR T PR . 75
LMET] R A2 i B 2 =k .

2) . szHcall, Bk, K kRSP FNEHAEE TR Fk e X . £E
LME ] Be 4% A% i B T 5 5k

« 3 . XAput, Bk, REDEASZENKE, S50 EERIA A
{ELMER] Be e A2 Bl b2k

« 4 . EAcall, Bk, REE—DEALANLNRE, S E5LR T ERIRA 0]
o FELMER eRAZ B 08 2 5k
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2. AT ARERIIIBU b BRE AR XU ?

B. BB i i XU «
Sythetic Call—E NG HA R 2N —ASputiiAl, 57 H oz B 3A 0% 14 [R) i =2 H —
A puti AL .

Bilan:
2T ) HRL T 37
SL£$5000 cu J2$5500 put =short futures at $5500. JXU5 & 52, TG Kme

o s2$5000 cu  $2$4500put=2long futures at $4500 . K& A E €, ok
S HIGE

Sythetic Put—=2 H ize WA 5% [R] Bf SE N —ANcal IBAAL, - B N 1z B BA 6% 1) [ B <2
H—~cal A .

Wt I

$$5000 cu  3£$4800 call =long futures at $4800 B X [ 5&, i 2% ke

S2$5000 cu 32$5200call=?short futures at $5200. XS ANE T, TCIEFSG A
i
21
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LMEHAR BT A AL -- 25 /e P 72 i OTC

min-max option X Fxcollar option, tHHFRAE A HHA—Zero- Cost Option. B ff
8 BRI EAR, B 48 LB B4 R € — SR S TR A . BB 1A
[f SR A SE Y — AN 2 F AN AL —(put and call option), AN[E] F Al SE A 45, AH ] )
RZENH. H TR SE —K—3£, LA RS &S AT T
T BARCE D A G . X2 H AT EeECHE BT A 7= i

RYPEZE P ER, ATEA L =) A LTS 9% P B NMOTC  d, & P AR
LA B D & AN 4

1) o S call BRI SN —Avpute RS BTG T BRI R
ok as, BB R R i, T I R

2) . FEA—Acalllf, S /put. KUK AE: SREAHE LRk R T R
R T B, T K.
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LMEHAR BT A AL -- 25 /e P 72 i OTC

) SEH - AScal BHBL RN S AP pute XS fiPF: SRUEDTRS B BRI e
IR e, AELRIER AR R AR Bk, DT A R XU o

B R

« 4 o A put B FEES KA calle KU RPE: PRUED A BBk RE
R e, AHANRANT RS KRS Bk, U I e R A

B%‘
)|

LEHENZF, A——35h. fFVEEREE. HivE . A&l 5
AT 0T Rl —— B 55— P VR i I 7 DA, A T4 A AR 1
PR LG RMEH R 1%@%2!2 DRAELTT Tr) B XU I B 55 25 TR 2R
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— AFEE AR ARE A F B ORE H BRI FER, AR AT ey 7 3REE K
A, A BN 2O T B A Bl e A B R e A e e S A

— FRATCLE A1

— A A AR S HARME

— AR B ORME RS KN ORAE, AR 32 tH R {E
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lmetals 3. (VIS SRS S, MR, SCOLRENE?

— A A A AT S OB PRI BT T 4 S HY e I ke SE putI A Sz call

— By ERE SZF T U A A A G, LTS AR N =
F S T, — BAR A= HOR IR ik, MIFEBLEL 173742 T pr SE A
Rl AE I BT SR N e 32 HH I 0T, PABER A 1 45

— SRV TR, (TR A, TR DR(EEE? Wk A Kput,
P — RS A 3R 5, AN R SE Hical BB, o — i Bk, Wi is =
RIS o
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3. MW 5L 5, iR, SEEL R g AR ?

AR (R BT SRR, R S (A

— RO CHIS) SN S H A B AR N A2 T 31 A e 306 241

— MR REesie Lo, Az 5205l

— IRBATEAM R A FRIA R put IR, TS 58 ZHRAIL =, HFE
R R RA GBS
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did: WiE O 3%
lmetals 3. (VIS SRS S, MR, SCOLRENE?

— A0 ARME S i PRAE— R SN DRAE, Rl il 32 HH PRAE

— (EFZ [ 5E RS2 L ARAE 1 [R] IR A 39 B2 T 370 S N N A3 H BRI 52, D
BUE JRBH A, SR HAb A A (570 EEEESE) A e

- MR REesie Lo, Az 5205l

— HEE AT IR 488 T ERHRTIR &, $2 T TS AE WA S A B = i
WS H B, FRMN T B 5 HE SN R Rl 7 S 8 3@ L3 B8
AR M. — B IR, R e o S8 XS

— mFE RN AR I cal AL, AT L2 5 Z kAL, (HE S
—ERIEA GHAE) o IARBATERATIB (min-max) 325, T %
T S IR 0 ey R
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3. MW 5L 5, iR, SEEL R g AR ?

H g IRME—FEN G L HRE

o i WP E SRS B O UL B B 4%, BEA SEARME, A2 RME, o8
T A 5 T A2 A I R AR RS

PRFIRE RIS XN EIREEFR100%R1E. thin, B 5 e 5S4~ i ekiH
%Eﬁﬁ%%fﬂﬁi%ﬁ*ﬁﬁﬁlﬁlﬁi 7E B2 T S oA N 1 SE A B e i, DA E
RPF: FEATE XU

TR PRAB WS . 7B ) B oS H B SE b I T sSEV ) i e, BT ANE B B2 17 3%
fflﬁzvl‘ﬁf\_\?ﬁ"] SENEGEH, RSN S EIE X B &8 B R 24T A0 B 1)
MPPs XUSTR K
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3. MW 5L 5, iR, SEEL R g AR ?

— [AERNR G, BATET R IHAGHAT XN S 2R 1E, L™ 55
7E 5 A2 P2 1 BIH 2% 7 0 o I BT SEV 2 HH BSE AT RS I (R ), AE AR T 3 3K
MM RicallsRputdike, IXFERT LATRSCBERIE, R B # Fikel 2
R B A B KA

— R BBCENFEAR T, SRHEAT E AR (min-max) .« B4
PELOTCHAAZ &, ) 75 B3 7 S Y HHAL — 0 1) JRURG::
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M-1,-2, -3, BIEEARRT AL H . 2N H 31 HLMERIIL R 45 F -~ 24y
M+1, +2, +3, BRI 1N H . 2 H . 3N HLMER I Bt 45 513y
M+0 A A, BEZEAE 24 H Ay LMERI IR B2 85 5~ F 234 .

FEL AR 2R 1 B S 7 3
X5, ¥atr. EHE TS S BE = m ]

— kv, AALER SN IM-1, BIEENEET— N H LMER I TR ER 45 E AN I AE N
BN AT (BAERITX12%-17%LMEESAT)

JFAR 5 2 ) R R W BEAT T, 005 PR
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3. MW 5L 5, iR, SEEL R g AR ?

BHEERE CH3s5)
&%ﬁ%gﬁﬁﬁ?%%%%ﬁﬁmlﬁéﬁm,E%@%?%ﬁﬂ@%
G

— MR UL, B E OME A B R B R E T kAT, DR EIE
ERENYIANS

BHRESSM 2, WRTERARZ . RS 58NS, A PLRAisE N
o3 Heall/put, tHAT LLHEAT_idsynthetic, collari Rl m F fih 5 4 14 B AL
%%i%,@%ﬁﬁﬁﬁﬁ%ﬂﬁﬁﬁﬁﬁwmw,ﬁﬁ%%ﬂiﬁ~w
XU o

R ANV AE SE A putscal AR 2 J5, T ab T IX 8 RIEFE ), KR
ARG BB K Sh & R], a] LA se A AT BT AL, AT LA
I EdA R T R EIERAE 5. L. 20164E5 H 47 3K A 20164F
12 A 4y 32 £ A Ed5500put, =440 2k 22450035 Jo/M B AR B, m] DASE
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= —EHIRZ 5 B =
AT R PR SE R R R, N TR 25 200 R Re R, 15 T
LA B kA LME A B HARAE 25 Hh I & 55 20)1

E A FAE . IRE . BT AR IR S5t (O TCH
BO--Z P call, EA—"put, FREA (20054 EEHFHFH) - LH—
put, ELA—"Ncall GREFHE. BT RBMiSESE) 2006-20085F A yH AN 4 585100
EICHT, HRATE1E, SLH100E THIput, £ 1203 aicall, HALE 22
T PN1003E 6 R put.

AT I T
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