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FHOEHLIN30005 M, HERE LAHEY., TEEKEERE AER
F7E, HPEREFRERFEARE, FIRXESORRD,

2006/2007-2019/20F EHAFEEXE OB R

Bfir:

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 201314 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20

R 93800 98360 84470 96820 91460 116980 95160 131100 142200 119740 160060 148240 180930 169340

[E 53987 61913 46965 50270 46508 39096 18545 48790 47421 48229 58270 61916 52457 45087

EFE 10836 7791 7136 11599 8404 24337 24948 20967 34461 13996 31604 24154 39749 36000

FIREE 15374 14799 10324 16504 16349 17149 18691 17102 18963 21653 25986 22473 37244 34000

BHE 468 2162 1671 2064 2446 1812 2056 1957 693 837 2289 2069 1200 2500

HE 5269 549 172 151 m 91 81 2 13 4 77 19 19 20

PERRE: REARE

FTRMEEHOEEPELEMNREREMX, HPORESHORLN
1400-170077 M, FEREEE; FESEHORLZI9700-10007 0, FERAEE,
ISRk SR TE B T O BCRIRER T, 201961517307, RRHFE2015/1655E .
2016/174 %, 2017/18FEFFE2018/19FEEHOER R B EN K, HilEHOR
A 2000771, R FRFHFOREE B K, #ORTE700-1000/7 1, FEE
AR OEA400-500 7T, ANFEAR100-20077 1,
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2006/07-2019/20FEEHAREZFEEXFHORBR

Rfr: it

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014115 2015/16 2016/17 2017/18 2018/19 2019/20

it 90270 98287 82515 90488 93436 100596 99584 124767 125068 139172 135585 149993 160811 168820

H#E 16713 16614 16531 15971 15648 14888 14411 15121 14657 15204 15169 15668 16047 16000

HPGEF 8944 9556 7764 8208 8252 11086 5676 10949 11341 13957 14614 16129 16658 17300

Bf[E 8731 9311 7188 8461 8107 7636 8174 10406 10168 10121 9220 10018 10856 11400

[Res 7123 14051 2457 2758 7385 6113 11362 16014 8908 14008 14973 18411 25210 21500

HeF: 4826 4151 5031 5832 5803 7154 5059 8791 7839 8722 8773 9464 9367 9900

G 4283 4527 4532 4521 4134 4354 4241 4179 3810 4656 4163 4410 4508 4000

EA 2102 3182 1843 2099 959 873 481 504 1561 1022 706 1699 2633 1600

BRI EERAR

3. EEHEE)

SBREE TR 2 M 1999/2000F EFF AR IRRTE6/ZIE LA L, 2009/10
R DRI R @I 82, 2016/17FE M BIAT10ZM DAk, FHRATH 2R
FEHGAE, BIEM, FAH, DT,

Tk “ARZE” , 2010/114EEF Rk £ ERTR FH TR S St it 52 M,
2015/164EA M TR G HFL 6fzm, 2018/19EHE 720, 25 TRl E &
160%, RKREESBRTRMI =L RE, ST KEHRNEFRITSEMm, ™~
Sz AT EZSEMZE L,
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RPN E 5 FAf
CORN OPTIONS

2018/ 19FE EPE XK HEEMMEE

HFER 1%
AR &RS%

HHF #57%

TAkiF#37%

BRERE: RTRER

2006/07-2019/20FEHRAZEEXHHBR

Rfr: T

2006/07 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20

1HE 726638 781298 794562 832223 867556 885118 880840 949644 974716 1000414 1059647 1089108 1127645 1161960

ZEME 230674 261632 258041 280987 284549 277961 262973 293002 301837 298844 313828 313970 314720 321330

fiRiE 6700 6800 6400 6900 7300 7000 7900 8800 9300 9300 11200 12400 13800 15000

Epg 41500 44000 45500 48500 50000 51500 52500 55000 57000 57500 60500 64500 66500 68000

thiE 145000 155000 164000 176000 191000 204000 207000 209000 206000 229000 255000 263000 280000 275000

®dE 9000 10100 10300 10600 10650 10700 11000 11500 11650 10970 12663 12230 12000 12600

H#A 16600 16600 16400 15900 15800 14950 14300 15000 14600 15200 15200 15600 16000 16000

Bf[F 8833 8633 7804 8382 8214 7815 8481 9891 10250 10123 9435 10000 10947 11400

PR ERERLE

4. BREFBR

RERFRESRE, BBFERES, REFRESHEZ, U7
RIL, . B E, A H B, BeEXAET T2ET0%LL R EXK, SLH



R K==z

EFRABX (EA%) |, HEFCKFBFMEAN1000-1400 5 AW, EFHEHE
K= EA9000-12000 A MiES, H2EERE~R’N40%ES, BRERK
B KR AR =, LB (SR, . B, B, B, 7D ¥E
FARIFER T N1000-110077 AW, TEHFE4 F K= R A5000-7000 77 M A
H, RS 2EE>RT30%, EREARERTRIGEE,

2005-2020F P EEKRFFEELE

Rfir: A
30000

25000
20000
15000
10000

5000

0
05/06 | 06/07 | 07/08 | 08/09 | 09/10 | 1011 | 11/12 | 12/13 | 13/14 | 14/15 | 15/16 | 16/17 | 17/18 | 18/19 | 19/20 | 20/21

W HfF | 13936 | 15160 | 15230 | 16590 | 16397 | 17725 | 19278 | 20561 | 21849 | 21565 | 22463 | 26361 | 25907 | 25733 | 26077 | 26000

BFBRIE: EERB

5.ERHEEER

WEMERE AR AR, FKI o F B T RE R Tk T 2k,
ZAHGEIA0% DAk, T KT R R AERR S KRUE S, #]2018/194
FER A TR SN2, mibiE 2 s RAEFEKCTFNiE RS, Tk
JERr, EAR. BRI, BRZ, MRZES TRRNIGE THRIEA R, BRN
TP FoRTH R BRI A, TR AR T 5o IS X TR, TR
FERT2017/ 18 LRI T/MERCD . 5H S B FHITACL. 200746 LK,
B P TR O R RIE TR, 200948 DR i3 ORI O R RdE R in, hEEZ
228 B R W ESh 2 9 R i dm [
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FKEAAR3E 5 F
CORN OPTIONS

2004/05-2019/20F EPE XM FEFEHIITE

ffr:

i BIER 2 #HOS BHAE F(ERABTVHE) HOS BREF
2004/2005 44860 130287 2 98000 33000 7589 36560
2005/2006 36560 139365 62 101000 36000 3727 35260
2006/2007 35260 151603 16 104000 41000 5269 36610
2007/2008 36610 155123 41 111000 44000 549 36225
2008/2009 36225 172120 47 119000 45000 172 44220
2009/2010 44220 173259 1296 129000 47000 151 42624
2010/2011 42624 190752 979 139000 52000 111 43244
2011/2012 43244 211316 5231 147000 57000 91 55700
2012/2013 55700 229559 2702 151000 56000 81 80880
2013/2014 80880 248453 3277 151000 58000 22 123588
2014/2015 123588 249764 5516 144000 62000 13 172855
2015/2016 172855 264992 3174 165000 64000 4 212017
2016/2017 212017 263613 2464 185000 70000 77 223017
2017/2018 223017 259071 3456 187000 76000 19 222525
2018/2019 222525 257330 4483 191000 83000 19 210319
2019/2020 210319 260770 7000 185000 85000 20 208069

PERRE: RERLRE

=, FWEXRNMBOEERE

1. Bkt

MIERAIE =G0 A, EERREKTZF, £EG>~RE530%0E, FE
B h23% 2, MERNTRGE10%-15%, ROAHFERNE>X, H&
FORERL B E R RY R IELR, RealE R E ) TR ROy E PRt &y
HEMNER, HERMMXE >~ R HEERER, MERRTTERmE N

EEFPEEREE RN E, thREEFEE, * 2R ER
THKE. HA. BA. BEEFEE, XEEZHRTERIZLNSERNE
MISEmEER, MAlRIEER, SFEEHRETRFMIT bR mlE, KA
Zh T KT B R SR I .

MERTEGRRE, FORERTEZEREAOR, FRMILMT., Hd, AR
HBEBRZMAK, WHHNREEANEN, [ IR SN AR, &
709 A E, R FORFR SRV Tz A REa EArR s TOkin T A R R R
h28% 7, RATHEYEN N B,
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R rEEEZR -

3.EX#HO

FR#FHONTHIRIERE R, EAREOSWMEAMfS SR, TR
AXSBEHERLSREM, SEFETZNE, ERxERE, RESFER T
EAREOEMBAR, S§E, FeEEEIREEOMRN, REEZRERE™,
T 2R AR I K 1 B 2 40 B R,

Ht ARz

SREFHEHONEE
EEZh. RAWETR, RIVERE

FHEXRNMEHEEERER

4. BXREE

MR, —Me & PRI s R E R Rl T R R TR 22
£, BEREREENNERME, Hit, TRREFZCENTTRELN
RENETTES, —Both, TEFEFREIRRBIRE, MHEEBHR, TERRFKERAR
B, R R, SHERPRAA7IERI ERATE B UDER AR

5. ERMAWEEIR

FRBI AR A Pz (i R R RAMERR R E R R —, TREER
WA —ERIEN ), TR, RRIWHEE, feEBisEmrR
M —HERRMEZE, WEEEm, RRATGEMMAEEY, K=
I/ DR TR
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EARHAE B A
CORN OPTIONS

6. SHMBMEMNXR

FoREHEMARRR BT R RIS TORIEER A, HminnEK
RIP=ERTE I, SBEARRMBITES AL, B, TFUXMEmERIERE
HYE, Hrp, REAEARMEIGER, S/0ZAHB X RRANEE,

7. ERMEHER

IR URICR ) ERON S REEFEEPREEIR, MXERERL
Tl mglEmaAi it iTRsh. SRR, SMEER, RAEEs
Lk SRmAER, BTSN I, B M ERERRNCRERR it
i, FOREREEFT R ARG R E E R R 2 S 5 — B EER R,

8. &

HREFFRAERKR S HIRAMEZ S AU RN, 25T RGN
PRI RRNERTRE, ERASFNELREZ — EEFANT, &
PHEENNR N EE LT NEGTER . B, SRR EAETmIER
METTHTRS. M REAETTARNEARTEIREE RIA, SRt R
AEERRARES, HhkmeEri, ik, Wiker, FIRSKR. &
FRMEZFIETPEAME G R EEH, —RBEH, BE ZRMHE
PSRBT BN, SZIEREW, FREIOME = B R B eh, MR AT 7
tr, EFFFARIEEEENEmMERE —

9.107F. BEHMA

ENZE AR, s R, 2B HMEREEL, =X
KRR LR,

10. 8% 15 B Mg

REERRERRAES http://www.fac.org

EE LA http://www.usda.gov FREREEEM  http://www.agri.gov.cn
EEEX DS http://www.ncga.com FEEZESIHE  http://www.stats.gov.cn
CME£H http://www.cmegroup.com FESZ http://www.cma.gov.cn
EEBYhE http://www.grains.org o [E K http://www.yumi.com.cn
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¢ B LT

MR 2: HRENENSE

(=) BAREMBIER

SABCEMENERE | RAERNERRAIEER | WS EES | X
BRSBTS ARG, BURIRIS SIS MR AT, TR
R 5 IR SR A R 2R & A g, Tt — R TR MR , #
FEAH BTN, FRBREEER GRS ERE s

(2) ®mEmiASEfeIER

MER AR R A DUT M - R |, HABUTRUAE | SRRT4T
FRIEENER , FIREZIEARRE R, TTXBEFIZR, PLERRERRAROE AT
LURELAVES S

(2) BRMEERE

B IKHABE A AR I TEUN R SEARR I , A LTEEMITRGLT | HAREY
HIEFHERRIEL T SATRUM ST R ZE |, SCRRRI A R I ARAY
PELT . BRI A B CATRUN S SHEARIY |, FEEMRET |, JIRE
FIEMEAATR MR IT I SRR P RI 2 (E |, SCHREIT AR I hRE
PIATRUA RS AT EAEL, TR RS A RS AR ARE , & WZHARA A TETC MU
EFIZE , 2Z5HE AT LAMRT PR ERA TSRS TIT , SRR T
g3kt BRITIRTME S RS AR R 22 E R B, TRIEAR PR 2 E TEHRAA
iR LR |, TTAUMR R BRREARUMRE LR , TEIRETAPRME,

(m3) HARUE MR E s iEay

FABUH FHE (AU AT (o A BB LT TR B9 = SRR, SRR IS
fE FIEARTEERY B-S MY | A TEMRMT AR bR T 5 XHIRCE (h 2 23K
fE R CERTE |, B PA BAW SE HrE B AR . HAT AR ATEIR
A BAW SEA A AT R AIBUE
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FRHANZE 2 FAif
CORN OPTIONS

(1) Black-Scholes JE {50 K Hif

T3 m, SRR, 007 i FofE 3 T LU RIS I AR AT A = A
F&LH R 7R |, FEREH G T ER A BRI A BSOS (AR
NI, AR E AT A S E T EISERS TR AR | RO T8
AT R EN R IZR A , TR T SRR e . DI RE N E
BERaAZRENMBE |, #1hy B-S #i8YsY B-S-M #AY,

B F IR (1) IENEIRMS BOESHER 21 |, e il s
RE i shR A H . (2) TREFRZEHMAFH BARFRE. (3) HNER
B AR (4) AEELENRERNS. (5) IE5F22 5 A ES#HT. (6)
BT BE OIS DUR AR TC RS 365 AFO R B8 2. (7) 1A% AUAFIRIR , Fir
HIEZ AT ERR AT 57

Black-Scholes BB A |, HAE RSN TR |, 6Bl R K24
TH FRERGEN , RH R {2 Black-Scholes #iRIHH—LLE A |
PSR A% B-S BBUERATATIR R A —E NG , SR E
Bt | i EIHA R Ol ARG E A |, o H AR AT A

(2) ZHE M R R ER s

TEEmmi b, B AT, BEEHE R SNLICER, FIZ S nl g a2
B, — XRHERRUEMTEALE B RERGE i, 1979 4 , L8 E i, &
i, 5 v M A ERIE ) — OB ok X R RS S A £ ) B R A AL
NTEEM , TR b | 3B AT DUK AR 8 25 3 38 TUBARUR S AL FIT Y A
PUE fre XN BZEHRE , HPREENBEZETHAGEEER
M IXFER T , ATMEE — P ERRIEZAEE , BENE T a0
JHTE AR FI R A TR SR A 1240 & 18 |, AT AT DATS 21 B8 BUTE 9 46 B % 9 4

TR SRR R L 1, BN R EERIN (AT
FEbARF RIS |, N 36K BGUHIAUSIE H, — ARt — LR 2
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R rEaE@zBH

2Rt ITEF RO, HEETIS R SRIFIE IR |, R , MTES L
RN, AR R, HRREAE AR AL

(3) BAW Y R itk i

BAW @18 H Barone-Adesi, Whaley F 1987 fE#2Hi, i#id S B-S
My AR, RS RADD AN, BhrTus AR ORI,
RIGTRIFEARUN A BT, BAW BIAUE B-S EMEIBIATHES , ik T 251
BUE T ATE AR 77 75

BAW I REAN , MRS , RS E T 4T R
EM, EATFEEIRAE N R SR NG R, BMRERET B-S
BRE—RFIEE , SHEGRMAELEE , EAGERFHAERATHIR
E e
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