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(a) AT AR AR 10 H WS s, B Y (7,0 = E[X,, | F],
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3. (14 7)) WhRENLEFR (S, },., IRABED LI A 75 2
ds, = wS,dt +o,S,dW,

HEP{W},,Umm&?ﬁzEﬁudJ, u Mo, %ﬁ!ﬂrﬁ%ﬁiﬁ@éﬁ ﬁ:kﬁ,ﬁgE[Sm?:‘i
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4. (124y) MRBEART 2, e, BRI RIMAE R S, TTREEFIZ D r, AL 2 H
MNT, AT AN X, R A (Buropean call option) 7E i 2 r (446 K
C(S,, X, 7). RATEFR (no-arbitrage) RIIEH: WTF X <X,, f

C(8,, X, T)~C(S, X, T) S e NX, - X)).
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w1 = 2

(@ THEEE A RREMH (state prices).

(b) THEARY iy S P PEAE R (risk-neutral probabilities).
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(e) BRI LA A BRI B = A% 1, BATHHRA 9, R ESHFE—IHEF” 1
Fwe = 2 MR F s A A0 AR A AT B 1?2 R NEHA S 5= 1 =
2B RSN

6. (1547) WHREMHE (S, }ouer A JLEIA BHIES)
dS, = uS.dt +S,dW,
Hrh ) R P-HBHIED), ufo REH. BWERBEFIEREL
(a) RKH—45P %ﬁ?ﬂ%ﬁ%iﬂﬂﬁ@ o AFTEBANE (S Jourer B QB
(b) BH—AT W ZIHAKE 2 (contingent claim), &AM BN R C, 4 H,
HEYC ) <o il I1iZAK ER AT 0] ] (duplicate) ? QR ATLA, 55 AR & 6
EFHHATERZ A Y, = E%e "% | E1RFZERZY 0 (A ks o ikt
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