It

= SOk

y,

e
OKKESH B H> T

=

1%
XEESHEHBH>

F—EF (HEHENEERNAR) SE
Chance, D. An Introduction to Options and Futures. Orlando, FL: Dryden Press, 1989.
Chicago Board of Trade. Commodity Trading Manual. Chicago, 1989.
Duffie, D. Futures Markets. Englewood Cliffs, NJ: Prentice Hall, 1989.
Hicks, J. R. Value and Capital. Oxford: Clarendon Press, 1939.
Horn, F. F Trading in Commodity Futures. New Y ork: New York Institute of Finance, 1984.
Keynes, J. M. A Treatise on Money. London: Macmillan, 1930.
Kolb, R. Understanding Futures Markets. Glenview, IL: Schneeweis. Financial Futures. Homewood, IL:
Richard D. Irwin 1986.
Teweles, R. J., and F. J. Jones. The Futures Game. New Y ork: McGraw-Hill, 1987.

¥TE (HREmaELREIER) S5 30H
On empirical research concerning forward and futures prices
Cornéll, B. , and M. Reinganum. “Forward and Futures Prices: Evidence from Foreign Exchange
Markets,” Journal of Finance 36 (December 1981): 1035~1045.
French, K. “A Comparison of Futures and Forward Prices,” Journal of Financia Economic (November
1983): 311~342
Park, H. Y., and A. H. Chen. “Differences Between Futures and Forward Prices. A Further Investigation
of Marking-to-Market Effects,” Journal of Futures Markets 5 (February 1985).77~88.
Rendleman, R., and C. Carabini. “The Efficiency of the Treasury Bill Futures Markets,” Journal of
Finance 34(September 1979): 895~914.
viswanath, P. V. “Taxes and the Futures-Forward Price Difference in the 91-Day T-Bill Market” Journal
of Money, Credit, and Banking 21, no. 2 (May 1989): 190~205.
On empirical research concerning the relationship between futures prices and expected future spot prices.
Chang, E. C. “Returns to Speculators and the Theory of Normal Backwardation,” Journal of Finance 40
(March 1985): 193~208.

=T  (HRWIARELLEN) SECE
Dusak, K. “Futures Trading and Investor Returns: An Investigation of Commodity Risk Premiums,”
Journal of Political Economy 81 (December 1973): 1387~1406.
Gray, R. W. * The Search for a Risk Premium,” Journal of Political Economy 69 (June 1961): 250~260.



Houthakker, H. S. “Can Speculators Forecast Prices?” Review of Economics and Statistics (1957):
143~151.

Telser, L. G. “Futures Trading and the Storage of Cotton and Wheat,” Journal of Political Economy 66
(June 1958): 233~255.

On the theoretical relationship between forward and futures prices

Cox, j. C., J. E. Ingersoll, and S. A. Ross. “The Relation between Financial Economics 9 (December
1981): 321~346.

Jarrow, R. A., and G. S. Oldfield. “Forward Contracts and Futures Contracts,” Journal of Financial
Economics 9 (December 1981): 373~382.

Kane, E. J. “Market Incompleteness and Divergences between Forward and Futures Interest Rates,”
Journal of Finance 35 (May 1980): 221~234.

Margrabe. W. “A Theory of Forward and Futures Prices, “Working paper, The Wharton School
University of Pennsylvania, 1976.

Richard, S., and M. Sundaresan. “A Continuous-Time Model of Forward and Futures Pricesin a
Multigood Economy,” Journal of Financial Economics 9 (December 1981): 347~372.

Hicks, J. R. Value and Capital. Oxford University Press, 1939.

Keynes, J. M Treatise on Money. London: Macmillan, 1930.

ENE (HRXZniE) SH5H
Bhattacharya, M. “Transaction Data Tests of Efficiency of the Chicago Board Options Exchange,”
Journal of Financial Economics 12 (1983): 161~185.
Gdai, D. “Empirical Test of Boundary Conditions for CBOE Options,” Journa of Financial Economics 6
(1978): 187~211.
Gould, J. P., and D. Galai. “ Transactions Costs and the Relationship between Put and Call Prices,”
Journal of Financial Economics 1 (1974): 105~129.
Klemkosky, R. C., and B. G. Resnick. “An Ex-Ante Analysis of Put-Call Parity,” Journa of Financial
Economics 8 (1980): 363~378.
Klemkosky, R. C., and B. G. Resnick. “Put-Call Parity and Market Efficiency,” Journal of Finance 34
(December 1979): 1141~1155
Merton, R. C. “The Relationship between Put and Call Prices. Comment,” Journal of Finance 28 (March
1973): 183~184.
Merton, R. C. “Theory of Rational Option Pricing,” Bell Journal Of Economics and Management Science
4 (Spring 1973):141~183.
Stall, H. R. “The Relationship between Put and Call Option Prices,” Journal of Finance 31 (May 1969):
319~332.

ERE (EHRE) SEXH
Chicago Board of Trade. Introduction to Hedging. Chicago, 1984.
Ederington, L. H. “The Hedging Performance of the New Futures Market,” Journal of Finance 34 (March
1979): 157~170.
Franckle, C. T. “The Hedging Performance of the New Futures Market: Comment,” Journal of Finance
35 (December 1980): 1273~1279.
Johnson, L. L. “The Theory of Hedging and Speculation in Commodity Futures Markets,” Review of
Economics Studies 27 (October 1960):139~151.
McCade, G. M., and C. T. Franckle. “The Effectiveness of Rolling the Hedge Forward in the Treasury



Bill Futures Market,” Financia Management 12 (Summer 1983): 21~29.

Miller, M., and C. Culp. “Risk Management Lessons from Metallgesellschaft,” Journal of Applied
Corporate Finance (Fall 1994).

Nikkhah, S. “How End Users Can Hedge Fuel Costs in Energy Markets,” Futures (October 1987): 66~67.
Stulz, R. M. “Optimal Hedging Policies,” Journal of Financial and Quantitative Analysis 19 (June 1984):
127~140

ERE (BRILSEHN) SEH
Allen, S. L., and A. D. Kleinstein. Valuing Fixed-Income Investments and Derivative Securitied. New
York: New York Institute of Finance, 1991.
Chicago Board of Trade. Interest Rate Futures for Institutional Investors. Chicago, 1987.
Faboxxi, F. J. Fixed-Income Mathematics. Analytical and Statistical Techniques Chicago: Probus, 1993.
Figlewski, S. Hedging With Financial Futures for Institutional Investors. Cambrige, MA: Ballinger, 1986.
Gay, G. D., R. W. Kolb, and R. Chiang. “Interest Rate Hedging: An Empirical Test of Alternative
Strategies,” Journal of Financia Research 6 (Fall 1983): 187~197.

EtE  (RAREM) SFH
Klemkosky, R. C., and D. J. Lasser. “An Efficiency Analysis of the T-Bond Futures Market,” Journal of
Futures Markets 5 (1985)L 607~620.
Kolb, R. W., and R. Chiang. “Improving Hedging Performance Using Interest Rate Futures,” Financia
Management 10 (Fall 1981) : 72~79.
Resnick, B. G. “The Relationship between Futures Prices for U. S. Treasury Bonds,” Review of Research
in Futures Markets 3 (1984): 88~104.
Resnick, B. G., and E. Hennigar. “The Relationship between Futures and Cash Prices for U. S. Treasury
Bonds,” Review of Research in Futures Markets 2 (1983): 282~299.
Senchak, A. J., and J. C. Easterwood. “Cross Hedging CDs with Treasury Bill Futures,” Journal of
Futures Markets 3 (1983): 429~438.
Veit, W. T., and W. W. Reiff. “Commercial Banks and Interest Rate Futures: A Hedging Survey,” Journal
of Futures Markets 3 (1983): 283~293.

FNE  (BETHIHMIEH ) SE Tk
1. [E149m. FioR. R S RATAEIE S S8 M), GIRBEFE ) , R AR K21 AR, 2001,
2. [ZE]1. RUR, 4EM%/R JETE/R. SR TR M), CREWZER , HHRRFHMRAE, 1998,
3. [EVRAE 22 AR, i TREE M), FEZSR) |, &Rl RA:, 1998,
4. REW]. R TR R E—TER S AT M. ERRE AR, 1999,
5. KRB, Gxmh TREM]. M HE HAREE, 2003,
6+ KW, FRkaR. BB AS Sy BB RISz (M] . Wy k2= ke, 2002,
7. Yk, W RS IM). B NR HRGH:, 2003,
8. M Tgw. WA LA, Junt: HEXER TR, 1993
9. WD, Wi, WIRTSHNERBOR SR, PR, LR AR ERGE, 1992
10, B RIS, BRI A, dbnt: SUFE sl AL, 1993
11, =8 R SIRERE CGE2D . dbst, EHEREHEREL, 2003
12, FEESC. HARDHTVEM. L. 8BRS, 1993
13, BAESE. T EBIS T BSOS, Jbat: T E BT Rk, 1997
14, FWEEL. [B R flr™ a8 G HoR. i E Sl ek, 19985 /.



15 Ff. WIER i B 5 5055, XHAME B &y KAz kL, 19964/ .
16 e, bt SHIRL Bl =Bk, 19964F /i)

FAE (SRHEI%) SEH
- DRI BRI, IR AIATAEIE S S IMD. GIRFAEIR) |, RN RS HRE, 2001,
(L]0, DEUR, 4EM%/K. BIZE/R. & TREIM). CREWISERR) , EHEREMARA, 1998,
[BENRAC 2% AR, SRb TR M), (FBZE) , L9kl HRAE, 1998,
v RIEW. SR TR FEE—RERIIE T M. ERRFE R, 1999,
v YRR, Rl TR M), AR EOE AL, 2003,
v BEA)I, T REE. AR AT S BRI SE) (M. WA R AL, 2002,
BRHEAE, i AR, Srfh AR 2% J5U s (M. o [ SRl ik, 2000,
CjEEdR, R ER RS M. RNt R, 2003,
v DRIAURI W, s gk WHEEBRE— #4550 SR TR, MEsEEE M. 5=
fRO S, T EANRCKAE AL, 2003,
10, B2 5. Sxml TREZ: M. & HOR 22l A, 2002,
11, WARZHAS, g, BT M RBOR S E . 5, (R ANRERAE, 1992
12 BENSE. BRI g%, dbat: S5 B aRAE, 1993
13, ZFE—%. WA SIIRERE (G2k0 . dbat, WEHEREHAREE, 2003
14 F7K NI xR AR S0 5 VAT sBOK 27 R 200048 it
15, [EDEE. REMAR. S TRE— #ERSXEER. GREMEZKILE - hEARKSH
AL, 2004,
16+ [THIZE. SRl TRES. XHAME T 2 K24 H R4 20004F hiz .

© 0 N O O = W NN~
J P P

F+E  (BWHiaHhR) 5%k
(1298, Bk, ARG ISR RIATAE ISR S e ). GkpMHR , R EARKZE AL, 2001,
[0, DEUR, 488 /R. PIZE/K. SR TREIM). CREWSR) , HEHmEsE, 1998,
[(BEVRAC 2L A, SRl TR M), (B |, L5kl HRAE, 1998,
v YRR, SRl TR IM]. AR HOE AL, 2003,
v BRTE, AR, Sl CRR A SR B M. Rl R, 2000
VfaER, IS ERTREE M. B R R, 2003,
v DRI E v A ARAT SRR, SR RS SRl Ig 5 A RS (M. R ROR A H AR
2003.
8. [SE]A/RMNW. &k HHEMNKE— AN Sl TR, M KrEEM. 5=
B0, RS H R, 2003,
9. BRfa . Sxfl TR M. 2 B2 A, 2002,
10, BRMEC. BEARFE. GRUZEE1 o Hr. I o AR 19994 fit
11y R G TREZ )5 VPHT. B4 AR 20004E A »
12, FETREAHL. (5 bRl S A8 S B, I il ik, 19985 hit.
13, [SElE. REVOA. &R THE— AN SXEEH. GRMHEZKLE . hEARKSH
Jk, 2004,
14, RIEWE. SRR TERIME T GRS B 19994F M.
15, ZF—%. WA SHIRCERE 2k . dbat, WEHEREHAREE, 2003
16 [TBHZE. Sl THE2E. X AMNAGE S B K HRA 20004 /i .

~N O O W NN~
P J P

E+—&8 (HNEMKE) S%E3H



(31208, ok, IR, BB AfT ARk zs e M), GIREgHPE) , RN Hce:, 2001,
[E]120%). DEUR, 48 /R. PEZE/K. SR TREIM). CREMISR) |, HERHmEAE, 1998,
[BEVRACZE. A, Slb TR M), (BB |, L3RR, 1998,

v RIEW]. SR TR EE—RER I AT M. EERE AR, 1999,

v IR, SRl TR IM]. S BCE A, 2003,

- BB, FERR. WIBR AR S BAR AN S IMD . WK AR, 2002,

v BREE, S AREE. SRl TR A SR B OMD . o <Rl ok, 2000

VjaEdR, IS GRS M. B R, 2003,

v [SE] Gva Ak A SR, SREP. Wk SRl 5 A ke (M. N ROR A H AR
2003.

10, [SEIAE/RML W sk SR EMNAR— #4850 S TR, mEs g, 5=
B, RS H R, 2003,

11, BRI S, @l TR M), 2 R ARAE, 2002,

12, 3, GERep. B RINECE X S, P EIFER S B8, No. 5, 1998

13+ WL 4 fh TFE 249 5 VPAT. GRS HH RFE 20004 hit o

14, RIEWZE. SRR LRI EHERE 19994/t

16, [SElEM. REVOA. &R TRHE— AN SXEEH. GRMHZKLE  PEANRKSH
fiAt, 2004,

16 [TBHZE. Sl THRE2%. X ANATE S 5 K HR A 20004E i -

© 0 N O O = W N~
P P P

F+E (ERKME) SEH
[SE]1 8. MR, ARG ISR RIATAEIER Sie ). GREMHE , P EARKZE A, 2001,
[S6]120%. DEUR, 48R BH2E/R. SR TREIM]. CREWSR) |, FHErmRst, 1998,
[(BENRAC 2% AR, SRb TR M), (BZE) , L9tk HRAE, 1998,
v RIEW. SR TR FEE—RERIIME T M. ERRF AR, 1999,
v YRR, Rl TR M), AR EOE AL, 2003,
v BRIE, AR, Gl TR A S B M. A Rl Rk, 2000,
CTEEYR, S GRTREE M. B AR AR, 2003,
(3] hoe. MEARATSERE, Sadiht. #5408, SRl 5 2w g M]. o BN RS AR,
2003.
9. [SEIA/RWLW. B2k EHEMNG— #4750 S TR, MEEeEE M. GE=
B, AR H R, 2003,
10+ Bfa 3. Sxml TRE2: IM]. &2 B RS2 A, 2002,
11, BREA). Qi TR, S s 4tk ik, 19944E 1R .
12, RIEWIZE. SRR TR R 19994 /it
13+ TTBHZE. SRl TR, S AMNATE S 5 K HR A 20004E i .
14, ZF%. R SIIRERE G2k . dbnt, EEREHEREE, 2003

O N O O = W N
v P P v

F+=F (HRNMEESERED) Sk
[SE] 258y, AR, IR, WIERRIAT RS S8 M), GBRFEIE) , TR A ROKS# I RAE, 2001,
[36] 498, BUR, /K. BEZE/R. SR TREM). CRIEMSRE) , MR, 1998,
[FERAC 2. MR, SRt TR M), GRFIREETE) , S5 Rl dial, 1998.
v YRR, SRl TR M), mAREOE HRAE, 2003,
v BRI, mAARAE. Smh AR A R (D b E SR AL, 2000,
Ve ledR, IR Rt TR M. B AR HRCHE, 2003

S O W N~
P P P



7. [SE] S s ARy, ISt R R SRl S A w o ML rp N ROR S R
2003.

8. [FEIAE/RWLW. &k FHEMNKE— #4750 S TR, M ReEEM. Gi=
WO, i E RO i, 2003,

9. BRiAS. &l TFE2 M), & H R H ARt 2002,

10, RIEWZE. SR TR TTERIIME T 3R E R 19994 /i .

11 5RAgn=E . Smifn A TH R IL KRG B, S5 S vk M 19994 it o

12, Z=—8. WRSIRERE CGE2D . dbxt, EHEREHEEL, 2003

13 i Sl SR TT S IAAL i =05 1996 hit.

14, [THIZE. SRl TRES. XM 5 K24 H A 20004F hiz .

15, [, REMARK. &R TRE— R SREEH. GRHEZKTIE . hEANRKEH
JiAt, 2004,

F+mE  (BWNEMRE) Sk
(€295, Bk, ARG, WITRRIATAEIES: e ). GIKBaAR RS , P EANRKRZ AL, 2001,
[S6]120%. DEUR, 488K, BEZE/K. S TRE M. CREWSERR) |, HEAmRst, 1998,
(SR 28 AR, SR TREE M. OB |, QurRlA AL, 1998,
v RIEW]. BRI —RERN AT M. EERE R, 1999,
v IR, S TR IM]. SR BOE R, 2003,
BRUEAE, A ARAE. Sl AR 2% Jst (M) . o [ Sl e i, 2000
Ve, WL R TR M. B NR R, 2003,
(6] o, MeARATSERE, Sadiht. #5458, SRl 52w g M]. o BN ROKS: AR,
2003
9. [SEIA/RWLW. B2k EHEMNG— #4750, Sl TRE, MR ReEEM. GEi=
WO, E RO R, 2003,
10, FRIA 5. ik TRE2A M), B BOR2AH iR A, 2002,
11, RIEWZE. SR TR TERIME ST SR A 19994F i .
12, sKAeg 2. SR ATA TR R F X8 2. 3245 2 v tH R 19994 fi .
13, [SElHEM. REVOAR. &R Lf— AN SXEEH. GREHZKLE . hEARKYH
Ak, 2004,
14, [T, Sl TR X AMNATE S 5 K A 20004E /i .

O N O O =~ W N
’ J P J P

E+HE (Hin) SEXH
(]2, Bk, IR, WIRRIATZAEIE SR S ). GRBBARE) |, " EANRCR2AH AL, 2001,
[0, BEUR, 4E¥%/R. PIZER. &b TREIM]. CRESPE) |, SR, 1998,
[PEVRAE 2. A AIPE. Sl TREE IM]. OFZE3) , &Rl RE:, 1998,
L AR . AR TR M), AR A, 2003,
BREEAE, A AREE. Sl TR S (M. /b H A, 2000,
VYR, R SR RS M. B AR R, 2003,
v [R50 AR MRAT SRS, SRS, SRR, SRS A F R ] BN RO A
2003,
8. Bifath. &ph TRE2E M), B HoR22 A, 2002,
9. HESLYES. St H AT S, b EAESRE AL, 19954F /K.
10, BRWEA]. G amh TR, SeE S ik, 19944E )R
11y E2A TS LRblE 5 X . o E L pl iat, 19964 iR .
12, REWZE. SRl TR REL: TCERIH M. 54K R 19994E i .
13+ 3kAEgn . SRl e T H R IL RSB . A5 &1 Rk 199945 R

~N O O W N
P P P v



14, I, Gpb TRE2E. XHANZTE T 5 K24 AL 20004F fR.
15, [SE]FER. AR &l TRE— AN SXEER. GREZAKTE . HEARKFEH
FAt, 2004,

1R[]




