OPOAIPETIKA AIKAIQMATA ATOPAZ - IQAHZHZ AZIOTPA®QN (OPTIONS)

O ayopaoTtng evogoption €xel To dKaiwpa aAAd OXL TNV UTTOXPEWO, VA AyOPACELN
va mouAncel éva aéloypado oto HEAOV O TIPOKABOoPLoUEYN TIUN.

IM.x. Mnopeite va ayopacete éva option TTou oag divel To dikaiwpa va ayopAceTte
METOXEC OTO PHEANOV O€ TIPOKABOPLOHEVN TIUN.

AvtaAhayn xpnHatwy yivetal katd tn Anén tou cupBoAaiou.

H oupowvia yivetatmavta pe 1o Xpnuatiotrplo Mapaywywyv ABnvwv.
2tnv EAAAda uttdpyxouv options yla KAToleg HETOXEC Kal To deiktn FTSE LC.

Ze EEveg XpnHatayopEg UTIApXoLV options yia ayadd, afloypada, cuvalaypa,
futures, acpaleleg vyeiag, aochANELEG AUTOKIVATWY, dEiKTN a&lag akvATwY, TIHEG
microchip, K.a.

Ta Eupwtaikd tumou options Pmtopouv va e§aoknBouv povo otn AREn Toug.

Ta Apepikavika TuTtou options pmopoUv va eEacknBoUv oTtoladATIOTE WP WG
™ AQén Toug.

AIKAIQMATA ATOPAS (CALL OPTIONS)

H ayopd evog call option oag divel To dikaiwpa va ayopAceTe TNV UTTOKEeVN aia
o€ tpokaboplopévn TN (strike price) oe 0pLoPEVO XPOVLKO dlaoTnua.

Mapdadewypa: ayopdlete onuepa éva call otn petoxn tng ETE. To call AfyetL o 20
NUEPEC KAl ExeL TIUN e§aoknong €14. H tyun otnv omtoia ayopacate to call onpepa
eivat€1,10.

Ta call o petoxég avadépovtat oe 100 HETOXEG, OTIOTE OHHEPA SWOATE yLa TNV
ayopatou call 1,10 x 100 =€110. Etol €xete o Sikaiwpa og 20 nuépegva
ayopaoete HeToxEGTNG ETE mpog€14 tn pia.

Mepintwon 1: Eotw 6t otn Ajén tou call n tiun tng ETE eivat €13,70. Exete to
dkaiwpa va tnv ayopacete pog €14, aAd dev oag cUPdEPEL, oTtoTE dev EEAOKEITE
10 dkaiwpa oac.

Mepintwon 2: Eotw 6t n T g ETE otn ARén eivat €15,10. Zag cupdépeLva tnv
ayopaocete ota €14 onote e€aokeite 10 dikaiwpa oag. Aivete 14 x 100 = €1.400 kau
ayopalete 100 petoxégtng ETE.

O mwANTAG evog call option avaAapBavel TNV UTTOXPEWON VA TIOUARCEL GTOV
ayopaotr tou call option tnv utokeipevn aia otnv T e€doknong (e’ doov to call
e&aoknBei).

'’ auto o mMwANTAG evoc call/put option AapBdvet éva mpiy.

210 mapadelypa, Ta €110 tng TiPng tou call ta AdapBavetl o mwAntAc. Edv to call
e&aoknBei, pémnet va twAnoet 100 petoxeg otov ayopaoth tou call tpog€14 ) pia.




AIKAIQMATA MQAHZHZ (PUT OPTIONS)

H ayopd evog put option oag divel To dikaiwpa va TTOUARCETE TNV UTTOKEPEVN a&ia
O€ TIPOKABOPLOPEVN TIUH OE OPLOPUEVO XPOVIKO dlaoTnua.

M.x. Ayopdadete éva put otn petoxr tou OTE pe tn e€aoknong €10 kat ARén tov
loOvio. AnAadn €xete To dikaiwpa va touAnoete otn ARén tou option 100 PETOXEC
OTE tpog€10 tn pia.

Edv katd tn ARén Ttou cupBoAaiou n TiunA TG HETOXAC elval €9, e€aokeite To
Skaiwpd oag kat £xete kEPdoG (10 - 9) x 100 = €100

Edav n tun g petoxnig eivatuPnAotepn amo €10 dev e€aockeite 1o SiKaiwPA oag.

O MWANTAG eVOC put option avaAapBavel Tnv UTIOXPEWON va ayopdoel amo Tov
ayopaoTr Tou put option Ttnv uttokeipevn a&ia otnv TR e€aoknonc.

210 apAadelypa O01ou n yetoxn eival ota €9 otn AR&n Tou put, 0 TWANTAG TOU put
EXELTNV UTIOXPEWON VA AYOPACEL TIC HETOXEC EPOCOV O AyOPACTNAC EEAOKNTEL TO
Swkaiwpd tou.

AnAadn Ba xdoet cuVoAKA (9 - 10) x 100 = €100 peiov TO TIPLY TTOU ELCETPAEE KATA
™V wAnon.

Amtd Toug MWANTEG options amatteitat evéxupo (teplbwplo acdpdaiionc).

OPIA TIMQN OPTIONS (Aueptkdvikou TUmou)

To KATWTEPO 6pPLO TNG TIUNAC VO call eival To kEpdog edv to call e€aoknBel apéowc.

M.x. Twn peToxnc=6 supw kat strike price=4 eupw
Apa n katwtepn TN Tou call eival 2 supw.

Av n T Atav 1,80 eupw, ToTE ayopalete to call, To eEaoKeite AUECWC KAl EXETE
akivduvo kEpdog.

To avwrtato 6pto tou call eival n TiPn TN peToxne. Eav n twun tou call Atav (da pe
NG HETOXNG, TOTE ayoPAZETE TN PETOXM KAL TTOUAATE To call.

A call

Avatspo opw Katatepo 0p10

T call

i Twr petoyis

Tu £2G0mens




AlOTIMHZH OPTIONS - TO AIQNYMIKO YTIOAEITMA

‘EoTw OTL N TN piag peToxng eivat 10 eupw Kat o€ 6 Prveg pmopeiva eivat 13 supw n

8 eupw.

O¢Aete va anotiynoete éva call option 6 unvwyv pe T e€doknong 10 euvpw. To
aK{v3UVO ETILTOKLO yia 6 pveg eivat 2,5%.

‘Eotw otLayopalete 0,6 petoxeg kat daveileote Tnv mapovoa a&ia 4,8 eupw.

TwrA HETOXAC 13 supw 8 eupw
Option €3 €0

(0,6x13)-4,8= €3 (0,6x8)-4,8= €0

XaptodpuAdkio

Apa to call option TpémeLva €xeL TNV dla TP PE To XapTtoduAdkio.
Call = agia 0,6 petoxwv-T.A. daveiou == (0,6 x 10) - (4,8 / 1,025) =€1,317

O aplBPOC TWV PETOXWYV TIOU TIPETIEL VA AYOPACETE YLa TO XAPTOPUAAKLO
ovopalete option delta kat uttoAoyidetat we e€Nc:

EUpoc duvatwy tipwy calls 3-0
delta=— - - — = =0,6
EVpog duvatwy TIHWY HETOXWV 13-8

10

YMOAEIFMA AMTOTIMHSHZ EYPQITAIKQN OPTION TON BLACK KAl SCHOLES

OBlack kat Scholes epappooav Tnv idLa AoyIKN HE TO SLWVUHLKO UTIOSELYHA
AN VLA CUVEXEIG TIHEG HETOXWV.

O tumogeivaw C,=P,N(d,) - Ee N(d,)

Sou: o, =In(Py /E)+ (r+024 )
oAt

Kat dy= In(Py / E) + (- a2
T

* C, eivarn aia tou call

* P, eivatn tipn tng peTOXnC ofpepa

* E eivatn tun e€doknong

* 0 elvaln TUTKA AOKALON TNG amed0oNnG TN HETOXNG
* teival o xpovog pExpLtn Anén tou call

* r elval To akivduvo eTTOKLO

* N(d,) kat N(d,) eivat ot miBavétnteg va onuetwdouyv amokAioeic d, kat d, oe pia
KQAVOVIKN KATAVOUH PE avapevopevn TIUn ion pe 0 Kal TUTUKN amokALon ion pe 1.
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O tUTog deixvel otL

* ‘Otav n TN TG HETOXNG uTtepPaivel Tnv TN e€doknong, n agia tou call
TANolaZet tnv a&ia tng petoxng peiov tnv M.A. tng upng e€aoknonc.

* ‘'Oco uPnAGTEPN N HETABANTOTNTA TNE TIUAC TNC HETOXNG, TOGO LYNASTEPN N TN
Tou call.

* ‘000 TEPLOCOTEPOC XPOVOC ATTOHEVEL HEXPL TN AREN TOU CUPBOAAiOU TOCO
akpBotepo to call.

* To akivduvo eTLTOKLO eTNPeAlel BETIKA TNV TN Twv call.
* H oxéon petady tng call kat Ting e§aoknong eival avtiotpodwg avaioyn.
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Call - Put Parity

‘Eotw call kat put og petoxn pe T e€doknong€10.

a) Aaveileote kal TOVAATE TN peToXN, ayopalete to call kat katabétete tnv MN.A.
Twv €10.

B) Ayopdlete put
2N ARén Twv options n TP TN HETOXNAC elval:

Mepimtwon 1: €9 < tn e€doknong
a) A&ia call: 0, Short petoxn: -€9, Katabeon: €10. Z0volo: €1
B) Ala put: €1

Mepimtwon 2: €10 = T e€doknong

a) A&ia call: 0, Short petoxn: -€10, Katabson: €10. ZUvolo: €0
B) A&la put: €0

Mepintwon 3: €12 > T e€doknong

a) A&ia call: €2, Short petoxn: -€12, KatdBeon: €10. ZUvolo: €0

B) Ala put: €0

14
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THE GREEKS
* Hmapdywyog tng tiung tou call wg pog Tny Ty Tng HETOXNG ovopdaletat delta.

* Hmapdywyog tng Tipng tou call wg tpog To Xpdvo Tou amopEveL HEXPLTN AREN
Tou ovopaletat theta.

* Hmapdywyog tou delta wg mpog TV TP TN HETOXAC ovopaletat gamma.

* Hmapdywyog tng tiung tou call wg mpog tn HETaBANTOTNTA TNG TWHAG TNG
peTOXNG ovopadetat vega.

* Hmapdywyog tng tiung tou call wg pog o emtokio ovopdZetat rho.

16




STPATHIIKES OPTIONS
Ayopa Call

A&{o Call oty Mg

Ty Yrokeipevov

Ty E&aoxnong

17

Av S n Tiun Tou uttokeipevou otn Anén tou call, X n tn
e&aoknong Kat ¢ n T ayopdg tou call

T petoxng | NAnpwpn and Iuvolo
Sikalwpa
S<X 0 -C
S>X S-X S—-X-c

Ayopad call o petoxn pe Tiun e§aoknong €5 kat tiun call €0,30

TR petoxng MAnpwpA ané Z0voAo
dikaiwpa
S<5 0 -0,30
S>5 S-5 S-5-0,30
€5 5,30
-0,30
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18
Ayopa Put
Aé&lo Put ot Afén
T Yrokeipevov
Ty E&doxnong
20




Ayopd put og petoxn pe THn e€doknong €5 kat T put €0,30

Twn peToxXng MAnpwpn ané ZOvoAo
Skaiwpa
S<5 5-S 5-S-0,30
S=5 0 -0,30

47

4,7\0\es
0

-0,3

21

MNwAnon Call

Ty Yroxeijtevov

Ty E&doxmong

Aé&io Call on Mién

MwAnon call oe petoxn pe TP e§€aoknong €5 kat TR call

€0,30
TR petoxng MAnpwyn ot Z0voAo
dikaiwpa
S<5 0 +0,30
S>5 5-S 5+0,30-S
030
€5 5,

23
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MNwAnon Put
. Ty Yrokeijevov
Twim E&aocknong
Atia Call ot A&n
24




Ayopd petoxng

MwAnon put oe petoxn He TN e€Aoknong €5 Kat T put
€0,30
Twn peToxXng MAnpwpn oe ZOvoAo
Skaiwpa

S<5 S-5 S-5+0,30

S=5 0 +0,30
0/30

0 €5
-4,70
25 26
Stock Collar

‘Exete 100 PETOXEC PE TPEXOLOA TIUN €45,82: 45,82x100 = €4.582
Ayopad Put pe Tipn e§aoknong €44 kat tiun €1,01:-1,01x100=-101
MwAnon Call pe Tipn e€doknong €48 kat tun €1,22:1,22x100= 122

42,99

100 A e

Stock Collar

‘Exete 100 petoxeg pe TpExovoa T €45,82: 45,82x100 = €4.582

Ayopad Put pe Tipn e§aoknong €44 kat tiun €1,01:-1,01x100=-101

MwAnon Call pe Tipn e€doknong €48 kat tun €1,22:1,22x100= 122

T petoxng | Metoxég | Long put Short call Z0volo
S<44 S-45,82 | 44-S-1,01 +1,22 -1,61€

44<S<48 S-45,82 0-1,01 +1,22 S-45,61
S>48 S-45,82 0-1,01 -S+48+1,22 2,39€

27 28




Twin petoxng | Metoxég | Long put Short call Z0OvoAo
S<44 S-45,82 | 44-S-1,01 +1,22 1,61€
44<S<48 S-45,82 0-1,01 +1,22 S-45,61
S>48 S-45,82 0-1,01 -S+48+1,22 2,39€
239 [(100 x 48) - 4582] +21
44 48

45.61: (100x 45,61)-4582+21=0

-161 1 -4582 + (100 x 44) +21

MNa tpn petoxng€43,00

Metoxecg: 100 x43 = €4300
Put: (100x1)-101=-€1
Call: €122
20voAo: €4421
Znuié: 4.582-4.421 = €161
MNa tpn petoxng€49,00

Metoxecg: 100 x49 = €4900
Put: —-€101
Call: -(100x 1) + 122 =€22
2U0voAo: €4821
Képdog: 4.821-4.582 =€239
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Ayopd Straddle
Ayopa Call oo xpnuatiotnplakd deiktn pe tiun e€doknong 2800 kat tn 32,10: -
32,1
Ayopd Put 0To XpnUatlotnplako deiktn Ye tiun e€doknong 2800 kat Tiun 66,40: -
66,4
ZUvoAo: -98,5
733,6
2800
66,4 2800 ey
31

Avyopa Straddle

Ayopa Call oto xpnuatiotnplakd deiktn pe tiun e€doknong 2800 kat tn 32,10: -
32,1

Ayopd Put 0To XpnUaTlotnplako deiktn pe Tiun e€doknong 2800 kau Twun 66,40: -66,4
JUvoAo: -98,5

Twn deiktn Long call Long put ZuvoAo
S$<2.800 -32,10 2.800-S-66,4| 2.701,5-S
S=2.800 -32,10 -66,4 -98,5
S$>2.800 S-2.800-32,10 -66,4 S-2.898,5

32




2898,%2{98,5 -2800)x2]-(98,50x2) =0
2800

€197

27,5 £ [(2800 -

01.5)x 2] - (98,50x2) = 0

33

Leeson’s short Straddle otov NIKKEI 225

Short put Short call

‘ 19.000 19.000

Short straddle

‘ 19.000

Avyopad Strangle

Ayopa Call oto xpnuatiotnplakd deiktn pe Tiun e€aoknong 2850 kat twr 16,90: -

16,9

Ayopd Put 0To XpnUaTlotnpLako deiktn e Tiun e€doknong 2750 kat tiun 39,40: -

39,4
>0voho: -56,30

2710,6

34

F’M 750

16,9

2850

35

Ayopd Strangle
Ayopa Call oto xpnuatiotnplakd deiktn pe Tiun e€aoknong 2850 kat tn 16,90: -16,9

Ayopd Put 0To XpnHatlotnplako deiktn pe Tipn e§doknong 2750 kat tn 39,40: -39,4
JUvolo: -56,30

Tuwun Asiktn Long call Long put Z0volo
$<2.750 -16,9 2.750-5-39,4 [2.693,7-5S
2.750<5<2.850 |-16,9 -39,4 -56,3
S$>2.850 $-2.850-16,9 |-39,4 $-2.906,3

36




2350 2850
2693,7: [(2750-2693,7) x 2] - (5630 x 2) =0
[(2906,3 -2850)x 2] - (56,30 x 2) = 0 : 29063

HE112,60

ANTIZTAGMIZH KINAYNOY ME OPTIONS

Mmopeite va xpnolpomotjoete options yla BpaxunpdBeopn avtiotdaduion kivduvou,
yla dlaotnpata pv tn ARén toud.

la tov utoAoytopd tng Avaroyiag Avtiotabpuiong, uttoAoyiloupe To delta tou option
o€ oxéaon e tnv uttokeipevn a&ia. To delta evég option eival n TpwTN TAPAYWYOC
TNG TWUAG TOU option WE TTPOG TNV TN TNG UTTOKENEVNG a&iag.

To delta evog call .ooutat pe N(d1) omou to d1 utoAoyietal wWe:

d; =In(7, E)+(r+o24)n

aAr

37

Mapdadeypa: Eotw call oe petoxn pe tiun e§aoknong €15 to omoio AnyeL og 61
NUEPEC, TpEXouoa a&ia petoxnc €14 kat dtakupavon anodocewyv HeToxng 0,2. To
akivduvo emtokio sivat 5%.

Xpovog péxpLtn Aén: 61/365 =0,1671
0=+/0,2 =44,72%

1 n(14/15)+ (5% + %-24)0,1671 0.2403
0.4472,/0.1671 '

katN(d1) = delta = 0,4050

AnAadn eAv n TR TG HETOXAG HETaBANBei kata €1, n Tr tou call Ba petaBAnBel
kata 0,405€.

39

38
MNa dikawwpata twAnong (put options) to delta tooVtat pe -N(-d1)
MNa 1o dAvw tapdadelypa, Eva put option pe idla XapakTnPLoTIKA OTIWG auta tou call
éxetdelta -0,595.
AnAadn €Av n TR TG HETOXNAC auénBei kata €1, n TN Tou put Ba pelwdei katd
€0,595.

40
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O aplBpog SIKAWHATWY TIOU TIPETIEL VA XpNooTiotnBei yia avtiotdbuion
uttoAoyiletat we:

_TVS

5+z

‘Omou TVS eivai n 6€on pag otnv uttokeipevn a&ia, d eivat to delta tou option oe
artdAuTN TR Kat Z eivat o TToOAAATTAACLAOTG TOU option.

Mapddewyua 1: Exete 1.000 petoxeg tng ETE kaw B€AeTe va avtiotabpioete Tov
KivOUVO TWV PHETOXWV KE TN XPron dikalwpdtwy twAnonc. H tpéxouvoa tiun tng ETE
eival €5,00, ta put ta omoia eTAEyETE EXOULV TIUNA e§€aoknong €5,10, avadépovtal oe
100 petoxégkat €xouv delta -0,61. MNa avtiotaduion Ba MPEMEL VA AYOPACETE:

1000 . .
N = 061100 16,4 dnAadn 16 put options

H avtiotdduion kivdUvou e tn Xpron options eivat duvapikn kabwg n avaioyia
avtiotadpiong getaBaietal otav petaBaiovtal ta dedopéva Tou option Kat tng
uTtokeipevng agiag.

41
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Eaopaiion eAaxiotng aéiag xaptogpuAiakiou
(mpoidvra eyyunugvou kegpaiaiou)

Me tn xprion options pmopeite va eEA0PANMOETE OTL LA KATIOLO XPOVIKO
Slaotnpa n a&ia tou xaptoduAakiou oag dev Ba METEL KATW Ao KATTOLO
Katwtato éplo.

M.x. £xe1e €10.000 KAt BEAETE va etevdVOETE 0N PeToX tng ETE. Emedn n
ayopd mapouctdlel Heyaheg dlakupavoelg doBAote OTL urtopei va uttooteite
HEYAAEG aTtWAELEG 0TNV agia Tou xaptoduAakiou oag.

43

O emevduTIKOG oag opidovtag eival 3 prveg kat aropacilete OTL Pmtopeite va
dexteite anwAesleg péxpt 10% oto keparaod oag. H tpéxovoa tipn tng ETE eivat
€5,00, TO aKivOUVO OVOHAOTIKO ETILTOKLO 3 pnvwV eival 4% kat éva call otnv ETE pe
T e€aoknonc €5,00 kat ARén oe 3 pnveg €xeL tiun €0,64. To call avadépetat oe 100
HETOXEC.

MNava ptiagete Eva xaptoduAdkio pe To Ttpodid Tou BEAETE TIpETEL ORpEPA va
katabgoete otny Tpdnela
9.000/1,01 =€8.910,89 yia 3 unveg.

2e 3 yunvec Ba €xete olyoupa €9.000 omdte e€aodaiioate To EAAXLOTO TTOCO TIOU
BéAeTe.

44
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Ta uttéAotrta 10.000 - 8.910,89 = €1.089,11 ta emevdlete o call options. Mmopeite
va ayopdoete 1.089,11 /(0,64 x 100) = 17,02 dnAadn 17 call otnv ETE. Ze 3 pniveg,
avaloya pe tnv Tiun TNG ETE Ba éxete:

ETE Amnédoon KatdBeo | - Kepdoc17 Z0volo | Amtodoon
n call

4,90 -2% 9.000 0 9.000 -10,0%

5,00 0% 9.000 0 9.000 -10,0%

5,50 10% 9.000 850 9.850 -1,5%

6,00 20% 9.000 1.700 10.700 7,0%

6,30 26% 9.000 2.210 11.210 12,1%

45

AnAadn e€aodarioate To Katwtato 6pLo Tou Kepaaiou oag evw AapBavete Kat
éva pyépog tng amodoongtng ETE.

Mava pnv éxete Znpieg n petoxn tng ETE Ba mpémel va ¢pTtacel TOUAAXLOTOV oTa:
5,00 +[(10.000-9.000) / (17 x 100)] = €5,59 o€ 3 pPnveg

Awawpara Npoaipeong - Aoknoeig
1. O emevduUTACA ayopdlet éva put otn petoxn tng E.T.E. otnv T twy €2,50 avd
petoxn He T e€doknong €15. To put avadepetal oe 100 petoxeg. EEnyrnote mooa
Xpripata divel 0 EMEVSUTHG, TLTTPOCDOKA, KAl ATtd ToLd TIURA TNG HETOXNC apxilel va
Byalet k€PN (otn AREN) cuPTEPIAAKBAVOEVOU KAL TOU KOGTOUG ayopdg Twy put.

Amtdvtnon

To tood Tou emevdueL o emevdutngeivat 2,50 x 100 = €250. Mpocadokd peiwaon g
TG TNGE.T.E. kai Ba éxeLkEPSN dv N TN TNG E.T.E. otn AR&n tou put eivat
XapnAdtepn anod

€12,50 (= 15 - 2,50).

47
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2. Zkédteote va ayopdoete €va call ) va touAfjoete éva put oe
xpnuatiotnplakd deiktn. H tr tou call pe tiun e€doknong 1.000 eivat 35 evw
n T Tou put e T e€doknong 1.000 eivat 28. O TTOAAATAQCLACTAG TOU
Sdwatwparog eivat €5 ava povada deiktn.

E€nynote T dtadpopd £xouv oL Vo BEoELG HETAEL TOUG, TL TTPOCSOKATE Kal and
TIoLA TIUA ToU Jeiktn oTtn AREN TWV options €xete KEPDN o€ KABE TiepimMTWON.

48
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Amavtnon

Edv ayopdoete éva call 6a dwoete 5 x 35 = €175 evw €Av TOUAROETE €va put Ba
AaBete 28 x 5 =€140. Me 10 call eAttidete oe Avodo Tou deikTn Kat Ba €xeTe KEPDN
€dv o deiktngotn Anén tou call eivat dvw twv 1.035 povadwv. Eav mouAnoete put
eAmtidete OTL 0 deiktng Ba eivat otn Anén tou put vPnAdtepa amod 1.000 povadecn
ot 1.000 povadec.

Kat pe tig dUo B€0el TPOGdOoKATE AvOdO0 TOU SEIKTN AAAA WE TNV TTWANCH Tou put
TO avwtato kEpdog o propeite va €xete eivat €140 edv o deiktng dev eivat otn
AnéN xapnAodtepa amo 1.000 evw pe to call Exete (BewpnTtikad) anepldplota mbava
K€pPdN edv o deiktng eivat otn Angn tou call dvw twv 1.035 povadwv.

3. OéAete va emevduoete otn petoxn tng E.T.E. aAAd 5 BEAeTE va avaldBeTe 0o ToV
Kivduvo Tou €xel autn n emtévduon. Etol anopacilete va pTidéeTe Eva XapToPpUAAKLO TO
otmoio va oag dwoel anddoaon 0% eav n T tng E.T.E. KvnBei MTWTIKA TO EMOMEVO
3unvo f éva pépogtng anddoong tng E.T.E. edv n petoxn kivnBei avodikd to emtdpevo
3unvo. To dtabéoo kedpdraid oag eivat €50.000, To akivduvo ETILTOKLO eival 6%, n
Tpéxovoa Ty NG E.T.E. elvat €14,90 kat ot tipég twy call tng E.T.E. ava petoxn pe Aién
oe 3 pnveg avadEpovtat otov mivaka. EEnynote mwg pmopeite va ptiagete to mpoiov
auTo (pe dlapkela 3 pnvwv) KAl TL TocooTo tne anodoon tng E.T.E. kepdilete eav n
andédoon autn eivat BTikn.

49

Amavtnon
Ed’ doov €xete opioel Tnv eAdxlotn TiBavn andédoon oto 0%, TIPEMEL O Eva XPOVO
va €xete eyyunuéva €50.000.
a 1O TETUXETE AUTO TIPETEL ORHEPA VA KATaBEoeTE % =€49.261,08 oto
Y

aK{vOULVO ETILTOKLO.

AnAadn exete onpepa 50.000 - 49.261,08 = €738,92 dlabEoipa yla emevduon oe
options. ETtiAéyete to call pe Tiun e€doknong ion pe v tpexouoa tiun (6a
pTtopovcate va eTiiAéEete omtolodnmote call i cuvduaopuo calls). To kaBe call pe
Ty e€aoknong €14,90 kootilel opepa 2,12 x 100 = €212. Onote pe 10
SdlaBEatpo keparald oag ayopalete 3 calls.

51

T E§doknong Tun Call
14,70 2,19
14,80 2,10
14,90 2,12
15,00 2,00
15,10 1,85
50
Twun E.T.E. Agia call KeddaAaio Amnédoon Anédoon |Amodoon Xapt.
E.T.E. / Amtodoon
E.T.E
14,70 0 50.000 0% -1,34% 0
14,80 0 50.000 0% -0,67% 0
14,90 0 50.000 0% 0,00% 0
15 30 50.030 0,06% 0,67% 8,94%
15,20 90 50.090 0,18% 2,01% 8,94%
15,50 180 50.180 0,36% 4,03% 8,94%
16 330 50.330 0,66% 7,38% 8,94%
52
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4. driaste Ta dlaypappata kEpdoug Znuiag otn AREN Twv options yia ¢ eEAG Tuurh pevoxrig | Long call Long put Zovolo

Enevdloelc: s<11 -1,10 11-5-0,95 8,95-5
a. Ayopd evog call kat evog put otn petoxn tng E.T.E. pe tpn e€doknong€11. H tiun
tou call eivat €1,10 evw n tpn put sivat €0,95. s5=11 -1,10 -0,95 -2,05
s>11 $-11-1,10 0,95 S -13,05
Twn Long call Long put Z0volo
HETOXNG
S<11 -1,10 11-S-0,95 8,95-S 11059}3’/05_“)“00]_205:0
11
S=11 -1,10 -0,95 -2,05 8,W00]2050
S>11 S-11-1,10 -0,95 S-13,05 2205
53 54
B. Ayopd evég call oe XpnuatiotnpELakd Seiktn pe T e€aoknong 1.000 povadeg Tyuri Seiken | Long call Short put Zovoho
Kalnm)\ngn IAVo]o pu’t otov 1o deikTn pe TN a’EGOKr]or]c 1.000 povadecg. H tiun <A = S aton-at |59
Tou call eivat 35 evw tou put 41. O toA/otng eival 5.
$=1000 -35 +41 +6
S >1000 $-1000-35 |+41 S-994
TR deiktn | Long call Short put Z0volo
S <1000 -35 S-1000 + 41 S-994
S=1000 -35 +41 +6
994
S>1000 S-1000-35 +41 S-994
-4.970

55
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y. Ayopd put otnv E.T.E. pe ©un e€doknong €10 kat twAnon put otnv E.T.E. pe tiun Twd petofis | Long put Short put Zivodo
e&aoknonc€12. OLTpég Twy put sivat €1 kat €2,10 avtiotoxa.
5<10 10-5-1 5-12+2,10 |-0,90
10s5<12 |1 $-12+2,10 |5-10,90
Twn Long put Short put ZuvoAo S212 1 +2,10 +1,10
HeToxng
S<10 10-S-1 S-12+2,10 -0,90
110
10<S<12 -1 S-12+2,10 S-10,90 - ”
S212 -1 +2,10 +1,10
90
57 58
3. Ayopa call og xpnuatiotnplakd deiktn pe T eEaoknong 940 povadeq (Tiun Ty Selim ;":g call ;:3" 2Call | LongCall 980 | Zivoho
70,50), ayopd call atov id1o deiktn pe T e€doknong 980 povAadec (tiun 48,25) i
KalttwAnon 2 call otov (3lo deiktn pe TP e§aoknong 960 povadeg (tiun 56). O 5 <940 70,5 2x56 -48,25 -6,75
ToMNotngeival 5.
940 < S<960 [S5-940-70,5 |2x56 -48,25 5-946,75
960 < S <980 [S-940-70,5 | 2x[(960-5)+56] | -48,25 973,25-S
T deiktn | Long Call940| Short2xCall | Long Call 980 ZuvoAo
960 5> 980 5-940-70,5 | 2x[(960-5)+56] | 5-980-48,25 |-6,75
S<940 -70,5 2x56 -48,25 -6,75 "
940 <S<960 S-940-70,5 2x56 -48,25 S-946,75 ’
960<S<980 | S-940-70,5 | 2x[(960-S)+56] -48,25 973,25-S _— 550 550
S>0980 S-940-70,5 | 2x[(960-S)+56] | S-980-48,25 -6,75 0 N
946,75 973,25
33,75
59 60
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