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P!.'76 ;r.L|

Ll.liL,rell

C+i ri 'lJ,i,l rljl)l ,.r+l-r d.ll aIL' 4.,., )f. 3l fJi^LJI 1};l q+>: ,J- Jl;i.ll Ol

JJx L{+ uaj.!rl.- !r"j ljn-: "UL e;I-: c+E -r,,+ r-r"L"!l rFll u. iJ.L.l+x

+i+ Jl+!l &1. ..-.rL lil litllL 'l-jL.l-5i".r .r,pll. O-€ $o JA ;tall ;ti 631J. 
I

lraj.a.Ll- Jlnj,- lJ -r! "'ij,..U;itt, drr'+ (..X+.ii" :o -,rl+Jl ;tr !tj!j.ei-
Lj L"ItJ .a-s:N.) 1]U.4l.! -Dii,J'l-u. l-lsi-l OIS 1- li) !!a ai-,'.', * 5. !l
;ir ,.qr.ii p.rc C t!'it +rl ql" ca-trl ;* 6tS li) t-',s Jtsi" )l 4jl5.l+ Jllill &L
JU-!l c,.i: ! -,Jtli- iJhJ oljri oa ol-,1r:: ll-e . i,'Ltt (.J1s,l,i 6 ")s,i 6.rii1 

$Jl

JL-!l .:,lsF r: le.r n4 gs.Il ulljl *..: r.-'l (&rt\ir"' 'll !!e J aL)l JriJs)

rL-Vl 6EJ.i o" eJll d#.3 l.,;ls"J r+l C+ &!l drlir.r i.Illl Jri

dIJl ds1,i.,,,r.", l*.rsJ 
-+L..)j,lll 

drlJlrJl n"ll+i,i -Fi o-n 
(,grl:-":t c,1..:!r:.4$ldl

L.r-, $ ulLfiJl !lJ!Ji' uU Jl-rllr.xlJrEll ,-l-.,I+Jl 1.(i. $Jl.: $.lll +-Ylr
I.J.o]+!, 1 rjic)r a+Jrill cJJl$lY l^-.;sri) l';Jl 6.;l1:Jl "oJlr) qrr +L4
:.ei,.ll 

".ra 
a;^aij r-"rt-;t! t6ai g.j.:Ju!l g \;;i.: JJ d..JJ ha lJ..+

(Jl,Un-ll iils Ar+b 6JJ). k--i l.r. .i!--dl., di.'Ei:-)l ir. r& dl &Jl o-lj.r

drlJrj- $,i &lsll i--jill a=ljy ,r.llir 6lJJl ,1CL nl-+l+ri"- 6r- LEy A+rr Jl

rll-L.jl b-r.i eJ CL,l1 dlr$6u {rtJ+i, flri!l)-+1.}"}.Jl el..5is$ Lell O' &- ':'i '

g--J F-r. d+r q. LJl.$(q!Ull rti! L-J*.,,i 6J!li ll lrJii fi!#Ll f'UFdill 'Ui!l LJ8'.I!

l.llr) u.i iui rl.l3isr \1J dJ,rl+IE, r. pi+l irr4 ir.tr. -rr,.i!yl3 ;.jr)l r'Js grlp I 6tll
.,,1t.clt

1t



i, { "lll . Ll 
'll 

rdl r.lJt$t rjt'! a?lllt fui.lr

Ul-I .:rL*jJl +l.Li:-! e),iJl $JL&-)l alj."Jl ij-'r., ej!+ lJAr,dJl nlil+B*

!:rll .-r:* ,I.rar ,j:.Jl i.,l. rhll al"Jnll F ,rp 'l-l^ "l1j.r ,--r.-h Cl l.JlrJl

(,J Olj'L ,"-i .6lJ,fu :ij.;ll aJ,Jl 
e 

.rL"ill (Jlc. ..16+ rlsj 4.J+-i di)+
.- & CU.} rgg gts")! t'll((J l ,J. rlii lirl LJl+- $!) (f,JlJl d"L!l dlJ,ll

.irJ+ill

: L$.ll .t
.:,1J1+ll thii-l eerr< lr i.,!Jl :.ll3 rpt" JAll OG..iljll:'..ll i.J-,{lJ: q.i cJlJl .* Ll
i;rUl iJJl C* j "lJ.n.rL e+-ts ri e$r'-,.r Ji:* iJs,j{ ai- ul jsl;Jl '.Jh)

Le ijJl JEi i*-r, F ,L-ll .,l -t- lra..6i, "lrii l*iD e.6 n.-fl rt ill :& .Jl LJll"

ir.r- +os &t ri 'lJ,j,l rljsl oc: cFll aLl: a-+ "i" :o,q!J!l JSJJI ',^L- Jl

e\+ll JJ; a{+ rJ^J.'.r.r*" ,ii-j '" J "UL ,.:1-.; *.8 -+ Lj,Ull r:+:Jl d.r

!.dJl" lil r.inl" l, 'l-jL .r ..-",i q J)-.lt O3S; .ri" $ Jqlt uU (Jb,-il jSJJt ., -t-)
J.L i\J sl-lJillj,j;-.L ,.Ji4.i, JA Jl+i]I ;llr ollrjl.r3,tl, \r;r... JlJrll &ls
ijl..j!l dDsJ "lirJ. a-lrir.I els t M !X als,'r:., ,tA. !l !raj.{l.L Jl,n.lj

Jljj'll +in !I'c5l3Jl ,.y gtS lll 1* -rl+iIl ajls.L Jllrll &L il Ull.J ..rr54y
3l.,,Ui JE' lJjill JJlslr *;&.:, .4.i-:lr JtS;i ..1. ")S- p-r+ JiJl gl.: ,.qr.r lrc, ,,i

il.$l Ja e+Jjill dJlJlrrll d,L!l )FJ,.ll 0l iJ. d,L!l t^ !iJ,. ii ,y ol;!i:,-Jl

xl$l Glc .1+! l $e J+i &l+lr!:-Jl dJJl+! d,"Ll,! r3,1j"Jl Li la.,;i tuJCl

rrie j rl.)l +iJls) J.*U d,]:: ) ".jAli. i..71{ ol3.:1 $A drlJlrJlr.iJJCl

,',irll ol\r {:,:ljll -Hc Jl,-!l .:.K-F.r ].: t{jr n+ &Jl d.[trj **,3 l^i] (c.,1+]+iill

.,,s1 ur .it qr--tt .lJlrir.4+l!l Jt -U .:lsF + e,-!t &i.: lIL<.1 # C+,

olJlirll ki. c,,l- sll p[i")lr +":ll JSti. !,hl l.ds] tuJrill olJl]rll i]."l'r:-".

!r*J ilEll '"Jl{ qr! 4pL:l tu:-x }_i lal+liilJl ,:lJ!i Lrrr \rlBl+.4._J,ill

i-Ji 6ci.i J] ,'.-ill lr G..+ lJ..:1+\.,:.,.., ll .ryr-Y3 ,r,;-13d1 olJl:,rll) taj ')
,CIJI (:ui!:* ol..!- !-ai3 ^.+.G Ot* $".r,,'^+tl d.fi i t{-Ll (J. *:ttr,.-it-i
.n ijJli- 'lJ*ilJ . tFU-l! s-lJ-nlt dj,UilJ . !:-lt ,rA o:il. rJ LJK.,:l .jt tsi,"lJ

.cirlfiJl ir-J + 'Cl ..alJUi]l rric' 4- r.ii---Jl
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OJJ&llJ CrlJl l&JI LJlJrl eJ&I lrllJ,ll tL..ll

r i:-' dr tl ,l
:1,:. !l rtlllGlc,,',-rll lra a.ls.,i. rr--.ii: ilS,tJl \,Y

Sa"r d.1,:"'l.1 l+!,.h .qL.1ll J+Jr aJ:Ll 4';p i)c' ' rhr j Jrll el-.;," gt LJa. r

nl+i+i:* ciJl+i , ihrr JaJ f(:]l+li!lJl alJlj- ra ..ii $^ +Iill olJLjill Ul &.Y

Url$ Oljr t4rlul drul+iiJl .:UUi jc, e-ul
fJL-ll '"!in (Jlc iiL! ilE 6j{ ,-l.e.ri .,a oljgt"".lt cJrui gt qja.r

jjoc or dul 9 L"S,,y;i.l,Jj il+ll,dr.:l+ll LJL d',l+l+i3J d-,r!r ol &.t
!.lrj=,ii,Jl

fijd- Llr cFJL-ir :.itii,')lsii CIJI orJll?. ,- olJii] gl da.o

aJ 1&[ irLi d]i-l; L- ".-i aEll Lttllj'Lr.c CUI cr!]g* JlJi JiJ Ol ,] .1

f!,iJ U. .J-i us .jr'.l
(alJ+i]l rric !.F' CIJI cJL+ii- 6lJUi rrie j*,.3 4lJti &td.g dl..a gl q)a.V

f ci+lri]Jl +c a1cJ UJdl
: dill(J 4cFJ.41.ai .J. a!-1 '',-i\l l.ra '-'..!: L.r!l Y,Y

nlrrYl ,lF.4jlljl 6lr-!l t'+ 1-t -r crtcl!)l ;i<i o. "h.lj c,$,sJl .11;:,.q .l

.!l-clr)l u. $rnlj\i:. . \: ol_.,l+jJl ,t dtsl 4*fl+ JKll u,-it-iJ u. ,jsll C.+
LrLrl d r)oL*I L+..11 ol3-:!l u.J'tli r l3;.r.Jl (Financial Imovations) alLJl

.\ Jl '.J!LJ r*XrJ q.-1i iJtlsll elJa.J ua,Jri^*"X C-J \r+,Jl"e!l
..:r lrsi .,ilS.L LiL, J .a ; J.Lll i ,l.rl 5.ri -il-r ',c sl ,Lall !.J^ .Y

.tpXt jt taS..;gJtc .ifii3 ;ei -;:* r.r url:l-! fd,+:L sa lral "tiL a1fJ!j-.

Li,ir: L.i)r Glo JL-!l dsF lil l.rEll 6r+..J qq c.ql.i:--l rric al'r'' tr

!1-JLi.'D prSrU j ,'+,<. , ,-,i,r:i ;riJl 6l!r ):LJl r!!:l .s,:.,n,.+i c.rrJl+Jl, Jr' \.',9r v J |'

.lrrr  :nl3Jl ,11d 4rJ,Jl !:1S Eill cJi 19 )irll ojSJ4 qLJ .:.t..,tr. tt JJio rr.ii+
, i:Jt 6t+_J +- ,Jij- ajl il,i,6l.!Jl at4l ols ,rll u. lr1.!)l ii" 1S"l 4l e*:n drill

."i.1*J rL-!l drsF t" lil t'iiiil
"tiJ. lsl^n Ol OSJI a^i(versatility) Su.si.l iJr&i $a dJlJlJrll L&J 6 ,Jl .r

-#:.r- ru+ 2"it*. ql uti i^.ill,._r,-tL&-Yl drlii+lJi-l rJ. i-lJJ l-J- lii]J,l



sJJ, b &lJ,ll r$ll ,qr!$l r+J l"IlJ'.lt 4lr.Jl

+J^i:Jl (Jil+ (Jlc i-;lJ .Djts+ 
a&{:lt a-rls.]+ lijl-ll . ltrai ,_ir!J ,-ilJl+ll arii,,n

,Jat -rL dlljA L,!!,.j.!l+r6Jl drLaJJr 1-(-$ (,1ll Cjlir,.r ll e^+ i.r* ct _:.r.J.Ji)I

d c+J.ll d,i.l 4lr*,tlJi-l rl+ d,$L,iJl oL<-l.i ot ll..:,t l,ir"""ll .:,lJli 6:r^..!t $n
.i,lljl !"jr "..Jtli.ll Ji: d.!]l (!L.!; i:Jt d-r r.Jjulr rlgLJt olr-lt

surli".\l_r Ll.ll .:,lALj)l DLii.lJ JL-!l ,.-iLj,!Sy t-y.}Lt :,.1'I &tJl?ill JJi .t
+l-r.l elr. d:B 1+1 t"s.i]rl$Jt ,;!r".rl ,:,1::!l d!] ilJ-l* OrS sJtr,dll ,J
rlo -lc, !l;Jl u- .fJL C1"ii or,cJr:-tt cl*- .j,..r;!t Jl"ii*yl .U, i l-.-ri:y
rj6o -2L-i dr -i< qll-$J -r.Sl t -r-+ r:rL.I,-ll !,S'i ln-1t.t-ls.ollri:r.., rt

6l.r r-lDLi g. 
"i.Ul 

.ll+U 6JtE-" u. LJiltr drJ.n^."I e--i l.€ii l-s..rcrjr, ,Jl

CU CJJI 6+lAJl _i.rr.+ +.J,ii,"Jtr a:${jJtr ,Jr+ii"u C-a *}r.,,I-rL iJ)Jl
+$ dF.:! lJr,)l,djlJrill il:" ejj OE ctitjc. ).tiir&l+l=,i:Jl ,.ie g..ft tu3;r.r

L, r,!'l ii drt!+fiJl Jl.-i tlliJ j g;La:l -)l.ru Oc tr} u.:.ii .Lii 6r)JL 6JL,!l

-LJlll r; +,.:+r. ]+ e-n a..1.+ .a Jrll LrLl,.:Jr ^lJr 
nl+].rE* -:lli d r-!

.-ru-!q rJut

:*.rYta eqll .il.ui ,"it r !.il$ill t,Y

.'L-J^ ltijl LinlJ'l J,1!: eLJl ,:,lrl:\ils slJ!: rJie i+a1j L+ d,t+ .l

tljll lirllJ "t"-* eul c.J+lia3-" drlJqi .r3!o arr5t-:.j JS-ii .iLisi-l . y

.'r J, .

alJl Lrlllr 't-:- CJI drrj\ii1.". dJtJ+i !,ic &ti-lJ,".t slLjlt dJEJt diull .y
. L- j-,

rJrll c,lj+.! rrlc o. cls o*r el"Jl cJu+ri* c,lJtti ,.ie aro r+t'tlSlll tuJlill .t
. dllr.liiE *li ' .icJ

Crd di.!B,.a eJJ+i 4*ir i++l . r
Nature of Commodity Futures OptioN CLI (!uliit* dJlJui i+L . \

4"r ":l "t;*J,pl;J}t ,.'+l ,.r$:,,jJl kLL CLs 4rl. rili rrrE, k L "Lr"' drlJlJrrl djE
Weston and )(Francis,1991:675)"GL .r* 4..,!i jg ji os r.r.. J,J+ rr.i rFJj
(Underlying Asset) a*L!l .r-F-dl c,..+ $JL $Jt .rj,?,!1.(Copeland,l992:435



.i r "lll , pl ,ll r.:rll Lrh)l NJ'x 4$lJ,ll il+.ll

Underlying\ .1,l-U iJJl c)l-l alr.lt c'.,J a.rle dlL! l-s

iJlr.(psE,2004: l) tlJJl s k;6r,j,l lrill 6l$l q,+ 9r.(occ,2002:3 ) {hterest

Shapiro and ) &il,Jl -rn- ,i i-u..-tt -r,- ,i iii:tt JN (Ji,{ $Jlr JJJI

a+ f h :i Lsj4 LeJ_r -r\Jsll "i., 
j.+L ,-r-3* c+8 1* 9;.(Balbirer,2000:221

d-e riJl+ r.rJl g,"-i3lj(Pinches,1990;289) -.rL^ll +it 13 L llJ u,L!l rFr"J

l.\a Ll.! ri rc -.)lJit $+ C lj)3(Hu11,1989:9) r$)Jl ,Ldil e"rB ri 8u.i-yl &Jlji
et-gl + LJ.yi"tt g:L A-A aj!.(Bodie,et.al.,1998:a38) a.+ el rras dJi e.rBll

<r-.+ 9r]l) -)q!l 9;r.*.g!: LJJF* duA &ll l.ra ,rr3. (Ko1b,1997:434) 44JL-

!+ri Oa 6$M !"s 6+ -J el-J..i,l iljJyl o+1 
"61:,,5J1 

e".,,.r.] (J.l-ll ,1 .'.ttUt "t-:.J

;t:r,jJl l.u 
"L ,J::"lt di"J"L . d+ii l os::* gr".rB sli 3l o.A..:.r* .1*9 .t.rs

lil.i .;rXl ,r-,"r (iul j JJ.JI "L.b.,J .r^* gJt) tL,:1. leU"L.t" g+ e.J*Jt

i-li-l rl +"1.r 'U,,rL OJs. JltJl ilr OLi ":+;Jl C+ ,i "t;t ^a +li: ljjiJ .ru,!l

L lil LJ,$JL.i:yr- -r" 0:S -.rl:!l cl1+.1 
:.f;-Jt 6JL"i'llr .J!jI o,l-U .rr+rl

(J.L 6 .-$. ,..r_'s: d_)L"t ;U ei')- .#sl _rtrrtl d-iJ oi- +is l..tc 4;i.iJl -.)Bil

.1t..r' Cl crit+:6lJt Yl uti iJ,Jl ,rlc.a.(Edwards and Ma,l992;490) ac}]Jl '.rul

nF"! L+- 31 i.;16 o;-1,*, diSF &rr: tl3,, rc UctA jSi !F r:,rtr'*''t ,1,

slc 6J.-ri" ,jF J"r':ll ."Jl$i.irrJl JJd .i"l-dl ".!E- dl^.1 bJl -,r$+

ulS.!i3.AIl. l ..)L-!t rS_;i:srli.ll Gl.' 4iJ$ L",^i \sJl 6tr tLiltr.j i;)-ll
\:.-.-r iL,.ll ulr ai- fji,LJ rq C l1l.A..:rlJu!l e* u. e.JIl &i.: 'U:',J -Ur^.tt

(J1+i:,ilJi-)l dti !!r- JJ" 0-6 Ol &Jl l't -.,I+Jl -t-:-. '.jJ.Li-. J)r.trul,
,rlc g;J.rlil!3 u+nl.jJ rrpJl-"! lii a-8 " OF'.U.i.Jl JiE 3Jl+Jl C 'r":' \rill

rLoJl ,^-lr,rli.,.l,,ll ,p rl-r:ll , *.rj*Jl dr",4!J"-ll i-,-,i,ll., U1.U5'.JAlj-. &-l
&+ d): lrr.ilJ .J$ +l.,:p cD: dr. acijlt+ lln'yl +lts ,F"F ,J r"r "r

are 
'JIi+ 

r,rsl .;.e)Jl .ejL,: !f^ qrl O-6: ,r.lt-Jl alj'.r jj*J &l-,Jl OU,!p!l

NYLIEX,2004a|8-) ,'.1 ^-t lil a-c.lrJl IJFJI drlsrs:lL aSJLiJl ,,1" ojJ"i

r;.".tt.,) aJJFJt i,.l-Jl fiK gE,J,;l Li ;-j)..11 dLi.Jljrll 19j.ir ei.ra ,rtc "l.rl&l-e'(9

(+ru"X i+",llri) i.r1.n g;r,Jl ul-r3l ,-, eJl dHi.r a-Jl! liK i (!r.-!

!1



OJ.]r lJ erull .llll a lrfl FJhi r.rrld fu+.ll

x! J+l &'Li. a; 'L-! Jl$l&dJJl+ill o,,#JJl 'liyl $ IJA #3.(CFTC,2003:6)

* , !rui- cL. r- , ,L-i.ll . ,r.i .'" Jl 1", ,4 -i. .:ll Lisll ls 'lil-:cl ..('. JJI,| '.sl .

6Dllll i.ls -ls '. !-:i.,,{3.q i.i.ll -o rL; r Lri )L aln:I-.lj.iil J.t )r, J:+Jl

.(VanVactor,2004:24) .)"ii

Smith and ) etll g,; frg+ O:s g;iJl ;.1L.i OU .lJlrll dr"" orr
Zero-Sum ) +-,.- t-*'" ljrll l+J sa dllJl+ill uu ulJ!.(Smith,2000: I 10

q>i'C* -r!i-r .l;r.i 1l;,i 4cir .,le"L2'e ,trr tt-r.15precher. 1978:76) (Game

u,Sc .,lo u,L!l rr'. rJl -*. tljiJl Cr+ 3l (Bullish) 'Xlii. O.:! ,lJ,j,ll J1+:

il,")+E itjii" Jl +l-.:+, rls.Lll ,t,r r,.. Li.(Bearish) itill C#ll Jl+i +;Jr'*

ir+ 1-+ -)J,-.,g-jr eJL,rJc *t!r.Jt'lt *t" ri d"L-!l rFd J+ cJ:uijl ir-;, rjl

!l qL,. slAL *.L ',lii ,Jfil ,,1" ri (.pl"-!l .r.r;Jl ..r^ tlnJl Cl -,rl+: -,r-.r*

Jli Cr- rl Cl Jli C-[{ !-Jl arr JL LJ .,ler. (CSI,2003:2)")+E &tl^
.u i,L.ll r++ll rli ,-++ rl o' rill rL'i.J i.i+ r )U-U d:Lisjl $;.rl--X olll
-el/3.t-:. I 6:t l; csl' '"\ c,lrtr.tt Lj-r*.."-r O-rj!:r a.s! d]JlJLrl UJ. JL-\,1 tUJl
CCOC,200l:l-) !l-Jl oJ.: e.Jll 6ri.3 d-j iDLn-l ra 66rrar Jurll ci6
"orjr* rJtlj- J..l LJiLi" or ir3:," J:,i jiljc jqJi.j 6lJljrll As i&J.(2
,J^.J .JiU. 'a!r! ilrc, , lisi ,ilJr;.r ll *J-F- ir+ 1,+ (6rl,Jl) "ljL LrL"r

-1$l rp;F,iJ;JdJl '6JLJli.(Tompkins,1991:12-13) '.r3r.. J'!i: aJ;! Jll!
.r ,-. .yll 'hI lrs Jlfl ,-.:+ riJl &1L ilro$l ip-Jl s. .j,lsl OrS: Ol aSd.Y

r# J!-ll eq ul.rrr^-i c sJrull Jl$. sle; J.)JL .),iB.*"l] c-.": l!A.r.d"LU

'o!\- rl _rd J|JJI \i! BJtl!,fJLr'Jl 1,. r-.bJl '.rul J,li^,d-3r

l-ore;3. !$ .--r.s,crl-)t$l .r. .xc, ,* r+.:]t ,. :,) e.(CBOE,2004:2)

9 L"-/ ...11-1!:,.11 o*t"!l rr,+r"lu. L,tjl+i-Jl ,-l.,rhi.J 4..,C1 (llrlrJl Lar,u"L"U

'"h!l GJD .luiiiJl ric j$ ol+)$:d drlJl+il o"L!i jJ.3Jl l-i tr' ir i,,Cl 6h!l

. +-,,:lll

(!!rrlr';r..,Jt .rrr, ,! 4.L!t rJ,!.lls) JL-!l ':+- ! 6JLE" rJlJ 6lrj s^ .lJl+Jlr

,l ^ii j,!Jl il!. i,il *!t ,,i ,u-!, 6K s: & ld. nL. "ril .4! J .-.i Lnl

tv



OJJ&llJ e]l..,Jl rrJt L.Jhyl rJdt {i!lJ,J fur.j

&'hrl,,l r:Si .F. c.,uiii,,r.ll olJUi,r.4JlJJl .;L-!t c,tS.;.: + g.!f is+.: f+1S.1

tlJ:1.4_,_rdl d.rlJlirll L{j. rjl,6 Ct a>6,")lj d]-Jt JSti.,.,Lr tct<l LJJill (:JtJLnt, 1

.! *Jt -olE-I iJtrl qi 4+L4 tur-). JaJ3 cl+$!_Jt ,:lJ[i oLi

il3:y.iljj)r drjlr,c t arL e,-r ri. 1jL (Futures Option) ,altxJl -.rl+i, l.::t:
"GL::* g;11: r)i! Ji $r (JlJ.ll qi:o -1*) u'. .,2'*{:, s! .:t+,l,ii* ri- JSJ.

(Commodity Futures Option) i,IJt .:ljli6-^ Jt+:, l-i.(Blank,et.al.,l991: l9)
6l+1,iil1 ,Je -j+J!'UoJ rs.+:a:.d-l.rCr sJ d!Ul+rr* rfc _L tf+-:*
Commodity ) ,rt.LJl rlsll rl dJlJlii'' ., 'll S *! ,,,H1 ,i loption on Futures)

6rJ\r:1. rl .l3iic ,.1. liLl" ji 93.(Johnson and Giacctto,l995:4871 (Option

c,L--rr d ,JJ4.(Sharpe and Alexander,l gg0:628) d.,lJl+i.I .!i"r
er ,+\. Jl"l++ O)rl$, La)S q*('),_;i,-,j."tt -.t$tr 6tiJ $Jl Ol Gj,-+!s!fnrJl

.i+JJ,i.ll dJll!! q,,e &.r u IJJ-i i.ll-ll ou3 tr,..rr {-}u1 6.r.11

i,lJl dilll+ii!- _2!i glr apUl ill.Jt + :.fij," 
_.j,A up,t"!l d,t+l+X-Jt $c gl LJI!3

.(2)in j,. .,le rr;a^t. "l,sl: $
,t6.',) d.J+:ili 6"u e. \+ JE+.ij- g niJl uti JLal. I J* i5;.,1c t.rkol3

s*1rX rS-r ,i,t--,,-*tt+ el"1 qDLi a1^ Jl:rll dJb ,i ,-rt;.ti L6s'oa: Jl!" L.jSJ.

; L l:p.(Schall and Haley,l986:669) ;(NYMEX,2004b:35) a"F \ 4J*
arl ,rl"r.-o-JrUt :-l ..ll u"ij d.l+l,iii.Jl .ri!' df,,: Jl +-l +!! _j::ll r:;r,

nlJ$, !l.i a-l]. L riri L!,+L r+U i,f rio 9 aFUlt ogg-^ti rie Ol l.Ill.t.Jls

ell.ol 9 el.ll d ..+Jlr.c,UIi!:Jl ric 6u5i-l ij$'L_rc, rF!,n CLll ,ar.]..},....

# clil.dJl:ljirJL !+$ *JSl_) C. al alill ..rr,c'-)J L JcJiiil \FIIS.I 6!lt dJ+Ll-1 rl

jSJ. JE3l e&,&l+ Ol il,-.;LsJl ilt .r.,;q.a a;.:Ul LlJl df.nJl P-t+ u"rU -r:'
-1-.1i.. L-.-1 lLsJ. I q;;l*3.(McMillan,1986:590) 43G,i-l Jui drUliii;l &J cr"sL-

.jtiir-) , Jl+ill i.+ tEJr JL # C 
t+.lt o:..t 6lJldll dF # +"Sc iji- al!

.(vdq.zlo'z'9Jrl Jr& a! drle {iJ Jr3.} rrl Jr"jij . d+arrt .ir o' } i&.r'J irrr &l !r c)
JJ--.,11 u,L-!l {.+Jril i.rlr LLJJ,n" ai+ 1Jt (Contingent Claim) !JJ*..11 eJL.l! l.J 4ri" dlb.r-+Ir (,)

. (Eun and Resnick,200I :21 5); (Samuels,et.al.,t995:300) rl'

{ 



," q Eibll ! ,rr Jl lrlr d*rlrll aJ.LX 4rllJAll lr+.j1

,p.ll a-!.i^ iF r j+ irJi-Y 4i. ilJls- ,r+ -tt+i]l ++ *Uiil JL. g! 6JI rll

dr;-", ..1 4rlrl ..L ql j r.r..(-ll liLJl c+J gts.)trj.rcairJl

l_r-,i,.rl :i;ri- jl").6l3'r1<u lia (-I'+JL.,.(Anderson,et.a1.,2004:2)_j;iJl

;L-L3 a^,;j1 6ly!l q/ J:tsll+ kl e* 1- $ l.\Ar 4+L"i sa riJl drti-lrarl

g,s,+ ol ,5+ .yt!l 3s;,"j.(Sharpe ard Alexander,l990:587) ,_i:Jl 6j! la:r-j

al! d,tr Jl+!l J*- ir# dJallr.i'r-_ !t tii-ll:JL-J l:JL- iji,-.' J.i,Jl Da rr-
-rl+ll &l-r.diiJl o," i+Lll ;JtJl rl C.j! JA iiiJl u"Sc, 6!r llJ ijiJl
eI+ er+ ro r.et rl,G. a-,Sc i .x.: c,t+tji,* ie Jl J1.!" I +rs -.r8.+ t-.-,) e:Jl
ilr*-ll Jr"Jl -.11ni1 

gl j.rll,;'rtlj.-. jE,-./l .L:)Lr el-Fji erj*" JU-!l O! lE.1 lll

'",ir L. '. 'L'ill S- "Sc -lc ,rU "n ,LJl ,Ll-,L- L-,,:,\l-.ll .!-, -i

cJ r-,-,i.:.(Options University,2003:20) Ct+-!t eci.a cllrln* rrc J .+i$ al'
+ff ,t:_.,i:.t aJiJ u. rJii- 4+.,j !1 )l,"bJr..i ):s!l d!!l $ JlJ.ll Lj,s"

\:rlrl:i1 . Ir lic d >J.ll -j::t -F-x 
jl-'jl+ x+lu.i .il+;irilJi-l .-ils lij Yr.rajlJl-Ji

rl ljlr.i:lJl clJJiJ '.Jd,sI ;.,;a"ll oa jl_rll u,SoJ lla3l .,lc rJJillr. \rrtrll J,,,,r

.l+yl+ diF ,1,'t ".- iir:tt &+l lus -,)J5 ds& &lJi6-411 ra dl -i,
NYMEX,2004a:2-)i.* >q $$- d:nl rsilJl;r d3: .; .:-ll olS.l+,u,sLJ

klJ u"L!l o!\ri-Jl r3ic d!; t{.,"r .,asltf .:J!!i:Jt ol.1!: .r..e!c, qJ3h::3.(3

d*t-!l .:J1+! l Ii!, dl;-"'..I 6lrrJ r':-n (Expiration Cyctes).3ti.:-l ol2.r
,t

+r-i:ll JL-l g.. 6;15i. as: - C. ".ilc .lJl+ill ,': ",r.(Kramer,199l:109)

'.r!l (:.lJlnll .iL:Jj.e+-i ;l L-|{.i ;:!" ,/ Jri.:!yt nljrJ.Jliri-yl ^.Ulir
Jrslr --"x i-,.,r +iiil Jt -1 rl+il +r L"s.du.i-)t g+jj *!ii L.+ + 6J. Js *3

# 4jr rL Jrlsll CE: +L-J -l-,rLi gu g*L!l .rjp/ 1,- ;i:6"3."r$l .r:+_rll

,j. c.,ll+ Js ul rJ;l.ri" rJ$t ,-.! ol: +o..)* "ljlr elL:r O:$- qr-+ drli Js rJJl

.(Duffie,1989:281) ,r]t-:Jl .r3;3Jl J* .;L
,'+ -jU: I (Catt) .l i )Li . Jl..sj! ,.Jl isJl 7 i t...J.,.!,i:]r J,lil. . rl tLi -ii-;-r
Jtrir. Lt,t.ll rFd (e*.b .)>- e-rL.-r) 'l;,j- ou-l di+ el'')-ill ../;it. (put)

u,L!l rjgll (el;* & .t-r.- r;|:) 4* ,!. .IlJ r.J+ Cr.,ll



,!!Ji'j!!! Jl rdl ,{lryt rJ,J LFlll tur,}

,rii. ulrt ,6 y iEjl Jl 4Lt ! -*:n utr dJl cl-pill .11--ri.(Ituamer,l991: I00)

JLJLir.u"LU iJULiiiJ, ,;q >-i -F-r !lii) .JJs-.i *.-bnj ,u.Lh nl:$:J
'\{.!.4iJ oiran .s" .*L!l diLIt;1.. \l $! _x.-r -6-x 4 Cl -.,t+r g-& 6Ll

.-)bil "-,^ rj' ..J-L!' drl+l+iiJl .iiL ,j:f -F-x ell -Li - _,,-

q!L*: -,!ill cjilL (JL,rJ" I -2'-) lp.:t 6s+ ol_Flt -r!;. g_i.&l (Kramer,l99 t: t09)

ge"i:,s;.1)l-Jl g* :e uJl:lgr, 
iir'rl J* drA d.L!l r5.5r"ll .;*. g1ii-.11 J',- si C+Jll

gi e Jsl* r:S.l )El lai-jr i3)[Jl +.+,1!l Jlr.i .)J*r. JU-U tln-j .,;
lll ".+ 4isl elJ*ill -r!i +F&LL Jirll +.a ijl .,i,4.e,U!i .r5jJl 'pe 6tnj
cr,-Uill J!- or 4+-!l o.:-r J1!1 J.r-i. xr)Ul C+ Cl .,r!r gp:.,1L-U cr,ai.,;t

d u:Uii)l .u 6;.'Es ;3)JI e+ J,{r qrliltJJ..;ir,ll -.r* c.lsr u"L!l !+J,"I -F-
J-r-!* d Cl Jl,: >-r-,&tL'\.r t,;. ,i ir)Jl r!,+ C*tt -,,1+: JJ*r. JU-!l

..)L-!t ,",. -r:''.1 l- lil ,*i{ dr- 4jl Gi,-1. u"L!l .-*:"ll -r+ urlii:l gi Oe

Jl._.: rl clj,,lll JlJ:. &tr iitr .L.: Ol $,.i lu3.(Brown and Errera,1987:106)

Elton and ) e+tt ,U. rl .lJ",ill J1+! JJ* $b J.J i-,sJl ;-2!l 9 g,tl

.(Gruber,1995:571-573

1-ir- u"L"tr dJr+lal Ji- ,-!+ js-r tljj) dEll 4l"L cj+ c,bg:-d erJ- J+r

;r.! -1ii1ll .ra. \!rJJ 45+-r,Ji i lll ,:u\i!Jl, r r-i rjsJ jl::lr rjL raJlr.rriJ
ij+r +inll J,,+ !r*L!l d!lrlii.., ll \:-i \+ l-S_x r:4 dJtJ.ll l clJ,,j, Jl+i &l-
*,-" IJI irrJ'i'.. .11 '- -.i,ill ,Inll ,LLl .ir,. B liL-,iJr ^- $,ll

3-nJl rj* 6l+! L I v--! l5J. iEil 6s l.l^L &+ 6l+!6."J1 C* -rt l. -r. +ii:ll

-!_x :-+ .d.i 4i- e,ll _rb: &t- \ir t .,,,-jrdllrl ,Ll SJ. iEil+

.i,iLLJI Lt-l -i:,. . '. Jl -; .il,- liJl ..i,.d. i.ii:I ''d 6LIii-Jl .i 't-!-- c--r -a-' c- -r- e r.

rla,e i-i...ir. L":-,.i,i:1ll .-,1. iLJl drlJrnJ -x- drr,.-r -.r!ill +!j: -F- O*

. i-Lall Jr ,ll^1.l Llir , sll . ,U, jlJill +ijj .F .!ti. 6rull sLliiiJl

iJlrrL'. I + e/ g_i,*lr ;l ,"i,,r l.ra j.(Johnson and Giacctto,l995:4871

L-i-l..l.(CME,2004a:4) .-.1.*'., L,l ,-<-J L" -.-.1 o" 6J)Jl J) !i,.lCl
.di.Jri:Jl 4-..3 ol-fr c,l-,rl+: q,rJ*r :L llLljiJlr 8ri-(\ )drr+!i



OJJ&llJ arljl r&ll tJlryl rJr.! lrlJ,u i.L.ll

.iJlrlili*J e".r ,lJ.,i 6lJLn qJ_F.J il^ oLtJiltr dA (\ ) dJr+jl

esul rlrcl J- dr+.ll : J.l-.I
,.-,.1. 1+ $r (Unilateral) :stj erl. iF LJL cp 6tJlJ{!t 0L S3a l.u3

ra (alli]J (frlsu aljylr.c]],j"1-l] LjL r3tic ,na cil:lgiJl , jc, 6li &UJL. !A.J
Ci"+ llrl ellir (C*: elJ"i) cilJlrJt d. rt+iEJt ar,rlt Jl f-L,J jr #rI

.:.L:Jl d,tii.-Jl

;h!l ,,1" &-.i Jl]!I +,r -F- C+ arl L-rill ;tru ,t-)- -!r sL *lc a+ t *_r
.:i+liii*Jl $c J,- CrJr dJdt .1" ,J.-.J- d.t+!6Jl ,li -1!i ji ,.1U !-.13ill
+.Li Lar.;trt.,;',... J1, '\.:! "l-F-,,- 

"l:!J Jl+!l +r.ij Jtul dHJ 9511 ,".r, *U!l
&lJxl o. u-Li ell+:.-,,[J D\j'r Jri 6!'!i1Jl+._S-x 

"rQ;l 
l-l.l,cJlJl+i

J'.},3:,." lra o;SJ ;G;JtJl .sr G!J. c,t+!6Jri &,-:Alt . Sro ur.-, dh ul _j,qgl
)J* l-lj.-arJlri -lr .')i;c ..13lsi 69 F J.-:..,t Jl ,t tus+ .Jl Jl lJ.Jj 6!t C-
'l-.r-r* ulS llL{. +ii:ll ic. d,-uiliJL ,l ,}j ,l <J. \.".,,J 

"!Jdl 4slJ a.:G -11$t
.lJ,,i Jrjrr.jF 1.LJ (lrJli:r...Jt \:-:. )JIL t5-r 

".+ C) (Naked Writer),U3*.S.

tu ]:i',-j ul Jl 6iJiir"^lL ._S_r. .rS+ Ot L)-i,L41 e;;l;: a-Ll O 6r_i (drtjtji1.,-ll
a.:t gi)(Covered Writer)Gfi.'tr * Ots rij l-i.4lLtjill J.+ ()l l.LrJ- &* &Jl
r"iG (.:Jl:l|!i--lt ,l-r., _r1+! ..),F i}.l u,L!l .:JI:!ii t ro+ clrt _S-x i:.:t

+rJ ,r,-!t ._F-p r.ry. +inlt rjc (JJtut dJill aa!.r U++ 4jl_tj l Cr.+ u J>+_

gL'u.i.lrtrP

irijirJ,4orJ., tiicC!+E

urrJrr rL-.|l r!q.! J l!1 r! &.i:Jl trl :jrB,_ rjrEri-
-t -)Lc,,- l r.u ,rr& !.

Jl&)r _r5.J lil J &irr ril tur* rlr!
,L-\rI6.{r til tur$ j. dt rlr ,:llr- rl

&rcr oLJ.lji-t es )r rr)lJr air

r-.,LJGJI ,r-}+.jL *, Jll,J f 't,.J 
,lJrtra gr+InJr c . jrr !J q.!r. r i ;.:-! .-Jr .r-

).J'j,-a

Jllyr .g rl tri]Jr iJl
!r !!s €r,.lr rL-$ <..:irB;;-

r!q9r "!.51 tjr rl cr.n rr

crJj ,le!l6,i:)l tar iJJr -!! r!!s
rL-tL r,i5 al rjr rl 6.iisr Et tuJ*

c- e.rlr '!,5brr 4,J 6l,ulr.E,r .iJt .!^e
6!r s-Jr -rdllr &1..11 o'.!.!it a.rrr r.r)rJ f.E4

.il,lr&

+,ii:lr rr! 4u_rrii-Jl jE ,lJ.i Lj: !i



,',. ".idl . .r'rl Jl $rll 4*Jr,i)t a.JJ'x 4tel.rll 4li"ll

rrJl "lxl q'll JlJLll jsll iFl (&LJl &rul .-S-x ,-,s') ,jlti i d.t,,l,iiJl'

,*;,:fr iJL,: C--:+- -I.+i:Jl 'lJ,j, J1.,!.}F iJaJ drl.rlr';l 'll riiJ 6L;Jl

iE:Y ,eljlyl ,--J" r,d1'll rrJ cil''JrrlJ e- -rs' &L Ols JiUJi'd9Jl C' .,'r'l.l

J.5r',! .l,l'. - .-ll C* Jl;: J-F. *1" iLt+-9 +ii3ll e"r 
'l:l.rn*"X 

$+ -.r+-! --rS-r

C, l..'r-pe oJjsll )s "L:,Jr. irit'lt 4-+i-i du lll .:$'i!Jl ri+ L-L+ jsj' iErl

Jl ".ru)r ,.p r.)3.(Dubofsky ,1992:620) a!l- d$ il. C.J J1:: \i!,JL ljrJ

+*yiJl.j .Air*l,sJl drlJlll !.J.i .r,. '!r&l.,. LEI JA ''U.i'Jl nlJlrill ilF dl

i.i.eiS,Jl alrr;r ll -,r:F cr-,rL* iJ lii * 'J"ill 
.r-lr arsL'llr

ar iC.* ;C-i- 4ric b C*ll ,!.-, ,l;dJl JtJr ul L"s'(BWD,200a:7)

-,!:J >)l ,+rl d"il y 4J"l r!.1.(Cohen,et.al.,l987:470) d'a'ill L{-'b+

s*L!t .r;,;.3Jt CJ+ 6- {:J edl Jtri &i^' )-}'-r &L' 'iLa Jl+i J$ J f 'l!l
rjL JFI: r.+:Jl .1.,,;* 6: rril 'lll -.,!r &l- L+ pi')l' 6jL .J Jl-t

C+ $+ Y ;eca:ll .ul 6:r -,i 't;r' ltrl"kitsick and Shumaker,l990:l) pt;lt'r

c,l..,t*- J,u ",t.,.,,L1 
.=.,,.r,d-.rl;J1 ' I'r "'r'(OCC,1994:2) -n)l 3dl cl-ri:l

gttE cr &!: ,Ji .,r +ir:il lrls.l 4LlJ d uS.!' -.r!ru'a*-r-ri ...',l-,i+i: !$,"1

Al-tr: u.r l,i$" I a-ii, ls.l lJ.\J e;+ rC e-,,:!t Jl+iJl Li'a-i$':-l qr-lE r''"lJ a3l-6

al ;sJl ,.,1,. ol-!!l 6 ,xc.r!l x3.(Haley and Schall,l979:244)lii du':-l

i-,ir,, ,LsJl J^L ;;j. (Solnik,2000:506)rju.:-)l !U drlr lJl ,..3 t-p+ J:ls':

6u-!.1 cri:,iE 4si.!l 61Jtnl. I rrir' $Jl dl-i'Ll eJq 4:r'1- drj: r!i]l
Li."lrLr Jl+J a+ .r,+ gr.tl g:tllll 9 ai::ll grJ3.+nlt 4...-lU cc ..il:; [.-,r -.'1'.'il1

ijir,rl drlsl 4 oqr!' .,,l:J1-.r.-'!xl + ,,+ .i #', r:: - g' ;i6-i'!l 4+'r1:

6usr-yl eJli Jb frJrll crlJl.!. I s! t-1. '-lu.:-t 
aJlrl .'lJ'L g+lE r-r'c'i3 

'91 
I

g .).sl ij)r. a$;,!t ot-lqil gu elLJ. -1$ll :+in ei 1- li.! -!ii:ll c'r15 ,4,'il 
'^

dd"Lill l( -J",1 vll 5,ii3l. I :,:-r-,x c=.t;-r r-".rrl l+lJx

1* ,.11 -.frll, -.j-e)illr.(Bodie,et.al.,1998:441);(Edwards and Ma,1992:490)

aC.i U+& o+L!-r -p Lrr''i:-r- >" .5a "t+..r-ri'-r "4SJ'1" ''fli+ll l+-":

'(CA'1996:l) rrr:.' i'flJ+ ait!' d d't$l



, , ! elll . !l Jl r&ll Lrh)l a+ ir 41U] .fu+-Jr

,$l-L aJLi ,Jn JqJt ii' &ti€lJ. Jl l:-t- c:l"+ OU dJr.l+ii:Jl 4. cJt=jl 9 tsj
a-r!I, L)rh:ll !L .+ k& cr3l.llll e+ o!1 .r1+:ll ir>. ,i aJS -ri -.1'-

.i. Cr-+ -;$l ;.,5)- *j,-r Jrr-\l ilL:yl i.iKll r.s:::.(Anderson,ct.al.,2004:1)

($. t t; ,* ,J.iJl slJr;:s Jl,,- ',r)-c d-ils lJl,JUJi &i- (Jlc.rpL"ll ol:l,ir--ll

(dirr o... X dlrill S.r t) $V.. .,A JI;:JI irlL--!l iilSll gtl .sl3Jl !-.erll

. (Johnson,et.al.,2004:4)

Importance of Commodity Futures Options gLJl drtlliii,"r d,rlJl+ i,j,al . t

i3lsll 6l+] u^ "l_r$ "1'_r+ .l.r ._,lu"ll a:o) i;ol.E &lJl+JL drlsjl al+r LEi.iil
i.ltr,il:i-' a,r*i \rr -+LlJ irl2l$l _lrajis .Jl 'l'i 'o ,JSll i.:r_dl g-*:
;JttjJ rl \.Fnl fJl+++lJi-l J+o iJLlr 1l dtli3.l a 

\-1..r ol is+ -lJl+Ju. Jrh:Jl

Oti ,-uL,. JS.i" ,",;,Lr .",:..r:'-l U G:r.:+:nrlLr .+-rL+J! *L-.1... t;-t J+e rJ!.r-ll
Corrado and ) a,"" -il.J ,1r.._.1L-a,Jl3 i,+Li.!l u+ r.-ll i.F dsl !F ,,Js crlj+ill

c.rY $t" ,+-,1 r.e}l4.nql+i3-Jl ci.,sA diUli:Jl .J-!i!. (Johnson,2000:401

Ltt^ )t, &r- L lil dli! \:Jl i+lSll ;-.ill ct .tii i-rj* ;-,i JS.il Jl+Jl 
"j).c

ell.r.,j.(Howells and Bain,2000:299)"15 .,;-+g stc ju ,,ll el.ll s-.+ rii. JHrE

r-.i driJl cJlrr Liljl gli" ; ;ru)l i-JF olj+ll iIJ er:: ".t!l Olr

Pike and ) (ottri;,., tt tj)i+) 'uL .ll*3 63L. & *-*U-
'lJr"r ._,:<l!!-Jir !+tiJlj i.iJl+llr a-,1" LJI rl_p OK.Lr.(Neale,1993:499

6JlJ) ilcli cJl3ri tri. -' sltlili"Jl dJlJui tlsi-t (). ".rtii"Yt pltll,rJo riu.Jl

LJcll u-l-*i:Jl ,.1q rsrll (Katz,l999) g.r L lraj.(CME,2004b:1) i;rtEJl
'6J-r& O.l.,i! 41" t ll ,-it$!t &i.j ,. -ii L"Jt"::-)l F6lLlil^ e;li] crljgl ur+^-,

LDLI u. dijJ+ll 6Jlq k-isi-l asrls"li Cl &+ll rlp OJ+JH #.ir ,n- t!,.91ji

J,F slrl d.lr.r u"LU r.*rJl& #rJ: trC., .-,S,: ..Fl_x ,1+ c,le ,J$ll jHF

0. srlj d.lJL,iJ. I O! s,+ har. i3l,llj rj,llj-ll 0r. Ulr. it-bii &i.i (Jlc, fliJri
Options ) 8,..Ld d L1L os C J,l+ Jrg., jD: u. drl!+/l Glo ". J.,"lr

u. a.cri-r'.r"rs a-oJ.i- aL1 +LJl ,-,-",i.:.,U!iilJl c.rl-211i 6t il. (Institute,l999:79

o"L!l sllji:Jl r:- C. -.",LJl+ j l.6lJ ,:lJlJrll abii-uycjrlsll drLEri. JJl-l



o!"bllJ Ulll r$ll {rtryl a.rl'x r.rllJ'lt iL.lt

jl .r-j dr^ qr1 d i-ptr^tl., riLJJ i)e,- 41'Lrl3,,ri.,n Ol asa olj+",rlJi-Yl .)a cJlr

d,lJ&Jl 5l).J;:$Jl 51J..!l -tlrar +\5-l sljli:1. ll ,:lJlJ: e::r.rJlls Jlnol Lri

t+l us,+t:.tt /,JJJI (:Jrs Jl lrlj-r ilr.stl o:+ ajlSJl Jts !_FJl &ls.jaill .l;
otrri tx.:5 ac ")"5 i;t-Jl ol+1 g liE-*3 i.[& (:L,J3* $e !J-:jl 4-n" 1S.l 

C+i1

GA dJl+liirJl .rjic ,Jl uqill tr qj-,c_r.(NYMEX,2004a:ll C$" JL;.U i,.lr+

ijj.j,. JiSl 6-jJ.l-:Jl :-11:) cJ,-- l-(+lc :lrl$. iiJl+i dD:-lr e-lr GlLi,"1c L'r'.....

;s-.;,i, . ,-r ' .r,,19^11 cJ+, *l'.(Winger and Frasca, 1995:429) ail$l d {jlol-ir

:.!U1 c.,$rn* .:.,!Lir &ljt+r!* lC {-.,Ett J,;JS} otsyj (BP) r.d,r-x o$_r

(Long-haul)'1L;,tt alr} sYr^.X i.d.r.rEll .Li$ ,..}" qJrdl .:,) j".ll l-'rr'.:l

.)t-1, rl.Jl ','tr,n OE.;r,cr+-i ,1 1J ,-,,. JiS! lr-n 6r-, iS-/l W OJs €,ll

;r.l l.J.(Reed,1989:a0) ,,3J1 i.Fl 
"*lll. 

.:li!l a. J,+: rl.Jl J.irll 6lJ
-ir $l ,c. .,"r,i! L"is rlJl Aini tu r,Jl '.,!\.iJl 'o irl . 

j E&lr,"A ,:lJl#l
i$lr J5S!l L:J)lJl s-{3 . L$ crl+lr!:JL cjJ:nll iilrc L{+ r.b:: Ol Ofu lJJl 1-J" BJI

J6'DJtlJl -j":'iij *.i.JloLi LEI J-.si aLliLJ Jlr'l+l}.i. ClnYl t+ rrrsi Jlr
c.JJlrr Od," L-J,"ll O_,J,SL"JI d.j.ir l- "1111.i3.(Gardner,l977:986) ol..)tr. tl

',,:.. ,llJ.JlJ:. u ' lhr -ll BJtliall lJsrn :o d:!l ','r'r1.0:i+J &lllfiJl .,lc di+\rn-Jl

j .JUt ' 
.,:t , r .r'Loll , rqlSl '. ,.:1,. Lrn iiii .,1i..4 )Lall .l ).i .rl er ;Yl,\:

&lCl -l' J"-:i: ) i '.rllillr 6dl C" ,f.r;ll -r$i:ll :,;.p ol;!, U9.1h)l

J JFJ!-'tlrilf kl C.r* >" 3L-l' ..,. ;r!Jr ;u .:Jl! OE )-5.trJiJ ,f1uJl

O. llul drr..,.,j..U &lJl+Jl dlj a.l! l-r.(Solnik,2000:527).:.iLlji:Jl 6rii. -

L-ill , ki:|, ,,l ,,sl , rL.:il ;lL .,fi ,.1- c,L-jJl .r aS:'J 6+till ,J-;,!:l lJls-)

.lL!l Llih3 arlt- i*JP Js Jih i.]r+l ;}l.11 ilj !u *1is -5i --: r/
&-jj '',-iI .CL$,!li3 qfr dJrcL (&l-Je:ii.Jr) ol-.)t;stt 6lJJ ai Ls. JSs JUI
L 6:11 Jp "'J,Lli"ll r1..1!:l o*-+ cr.:ll clil, .4..,i. rJ ,r!l ,J]o drl-!'Jl dAj

.(Rose,1997:349-351)

.{J{r-l }Llr Or dil! lrjn €q .Uir rr ull il+l rs!.s 8U,... (1)

ol



uJ.J&llJ cJljl lJdl LJrryr .J&J 4gtJ.l it+.I

&lr$l O. 4crt" l+l-i -r' rJJiJI ,jr_dr ,J &t+ .l3ll !i:Jl 611 6jJ,- JA LxJ

iJ}ilt r-rr)t d dr-jo $r.drr-Jr6-Jl .r-5iioJ it-yt :3i.ll3 1-.2j,il r..,i..lt -.b1 \5:.Ir
c,l:1+!1 cra .:lrr!l .r.r a,Jl & !^Ai ;i<!lr,g,* Ja& k-l':i..1 4;l s;1 .:t3rl

.t.ir.ll 
"ra1 rJ3lsll 16 fl.(Horsnell and Mabro,l993:39),rl+!jiUl rr,iio .,.tc

JJl (Ramaswamy and Sundaresan, I 9S5 : I 3 I 9).;LJI'EiL;'lr L.b..'tF i&itt
)! A.lJl dJrl.n* $c arl"r 4+ls-l e,l! l+l s" sl+!rj"d (:JlJUi gJlJ..! ,-. t+-i c.r"

,.Jti]l ,/s.(ruJl l.lrll l-3a.) CIJ| c..,lr! j,-aL_e,'t:- e{- lrAr rd.,it L]-Jl iF
ti 61jrit".. , .! c.rlJli uLi .{Ll. atl-,il! &Jll dA J.c u"L!t oUg:,"J $c dJ'J

or,i-, a) rjr- .;JL .ri-,, eeJ .x.rJ g; -i:-*]l ,l,lJij d[t! lrAJ ,:,ll!l d,hiir 1s1$. r.

l.6:11 sl:.i . &l,n dJt+lii:"Jt d.iJbi arl t s. n-! ur+ .-r &J fl. t rJUl

.l-J!i:Jl (:JlJljrr Jrtr:} d.tls: gl go,)--rlcr.is rst ,.i!-r!l &.sj $31 i{1.. JIJ

r+:i. Ol Ls. (Leland,2003:83):e..13ilt dJlJlrlL drlJ:ll dJ. rsi O. *t ,.$o 
$a

au.lii!"Jl .!lJlr: l"-Fr.Jj,ll f:_r-.,Jl + dj,]lil ..j Jl-rllj ,lJsill d,rlSJ,iJ aul lijll
il1l!L,r-. ) .r-\i:Jl e+l olr+ rrljl ;.;,:rJLi . JrJt +l.,ji dr .LrSl e-l),,'i
"lJti,JISJI ,J+r-.1",cD: (). Jt*-!q LlnJt d-tii:yt r- i{5UJF ir,L". rsjts.l+

,1 d:3 .s"r, tai1,,i rl:; Ct d-r!: alr Ju-!l ,"...;r,l lili.uu.i:s Ct d.,,I+r

-Li!l Jt -i ,-,rj6Jl lllr.g pill ,j:Jt _j,-l+ (Fljij)l 6JL,i (Fr+ eJ dui.tt,_FSn

dr-1r Jliil lil ,3.6r)Jl ljts ,L-iu 
d"rsltr i{-iri.l ,js., "!!l 

e, rJl ,.r1._!l oG

U-x r+"1 Ol aS+ J+i .jljlr:',.. 11 g r.J;r.:.ll g-r-Jl ,rl Jl $: ! -jll dli O..'y+
ol-lt:r o1;,c.1-, .-l*- -1",1-slls.l.,' .;p"-Jsill dilsJ.ir. JU-!L ilillJl dJl...l{yl

rlJ,j,ll d,lJl+i # OG -rt,-trt ,"*i,!l lili,.aljll l"ilt , rlrL53 gui;l .r; L-r^". ot_dl

4yl _Ft-r -]" &*JlylJ,.j,ll LrtJlJi +"1 i-l _r:Fl ,11<>r gE L,.e.,,L-aj rlrj-
;l i "s-r3.er.JJl &i-:: kl-,!i o"St, l.dls.l+ Jt rlAlt .Lill , rjrls: ,..J..nt qll+tiiisJL

(.flJlli el.,i dD-: LJ|. itrll -Liill Jl--l+ drL:Uij)l O .,.fi.:, .J Sill 6l<.}i Liln

c,t 9].: "L^"i 4+!iill i.err. ^ll eisj $J.I-(,{G qpE e. 3l t6i:)L- s-ernl ,lJ"ilt
..j1< !l tlA ].ij i!6 aJJ *r.I Lint JrrE ,dB.lt 4+" sle.d,lJrJt vF rqr" r-;,
rf,-rL* -thi" !l! alJl -LiU JL-i .pLi::l .r,:4Jl-sllr jEil ,+"<l ,l_pll ot-,r1-$ e,



OJJ.r'llJ AJljl l&ll ,.lJrrr1 aJt^! lltJrll it-.!

6dl 6JL"i rE -rl o_.r+ FJ'i- 'or),ll alr JL-!l &;iijl tilr.{"Iull ,oJ),.J

ar J-+ dr- lilt ;pE sG..$l ,h:lj +isI * dri Jt-u ,-.-r.Jt li1r.f $iI

tEJl lill 1+ ttn-.rt+ fr.!. rJL"lt .ra .61 .tJl+!l :S-r.
,'^ k 1 GA .llJrix iaylr jJJ.ll jt}ryl dJ}(NyMEx,2o04a:t2)cg.sAl

;i! :-.! :a,a 4+Jh (tl"uJl ri qill j)Lul arJ"J 6JrBJl -hJs]. drLl,l"tl

;. .-Iijll arl< r,l+ G.:!l 6l tlr(Reilly ar:d Brown,2000:342) 6::itt 6.ts *
r;ll elLrll g. .-L1\ e--,n drlJrr.r ll Jl je- d l.!! 4r^uDll a-ljll i}r-ll
ar \:[1ll l.r.ill cJl-r$ k-:. ,_-lill Osij)r e]itl l]Jti >a *. "_,rrit .*!tr .lls

.(Eales,1995:268)

CJI n!$:* .:il .llr ,"iL; r clS.il . I

&hi6 ulForms of Commodity Futues Options CUI cr!.l]i:* (alJl-;i dS,il 1,t

LlJ lc-i -b: r.+_,,lt .u,,i:d oL-){ cJ.} d olt crllii*it &lrlJr \ ri,o

9 g"L!l UrJ+j. .11 p3ll3.(Whaley,19S6:127) c),L.U c,l+$!Jl rjic ,t 'o-*s
i-criJlr i-l!l JlS.,:,!l ,rar.(Dubofsky,t992:620) i--l-jll .1!!,6J1 rj* e^+
l]iJ !_,)rdl '.1$l ou t{+r,!lL"ll -u.liliJl ol-1!:, : l-.a3 rr-ncJ3 cr5j 6J$
o*i.\7t .; --tt, tul;Jl e.l',., i{-!l n!-,,r}.S e;fU ltri OF u,L!l c]l+li6J

k! 'l!.l $lll :+,JJl dJ:NtJl &lJl+i ri ..dr 4J:llll I'r""ll aJS& Ui,la-rF-r

{Lt!r alJ! l.iit &)l-!r}lt ,3L:tx L}L!t 6lrtg-.il iiJ q.r:dt at$l ,ra r.ut
.:rrr',i.1111^ je: JLJJ a-.billl -,arll &);rlJld h+rr *::r!I -.l-ll.r'oJJS.Jl
l-el+-,- gc '),-ai lnJ-lc,J lyll rjy: 6JJIJ Jr-i,ilJ i!.lts,,--r. J4.ll &)i;ct-.,.';Jt

)U-x"l e:Jll-r i+Jl iJ,il-lls +,:, lj,-J" I c.rt+iiJl3,,",lil1r qi!]lls l&.tJl

.(Hu11,1989:143-144

c.r-S,:l igl.Iill oJArr'lF drljti:",., tl .-it-l*i 1-xl O.;\lJ i.ll}ll cJ+lrii*.1L3r

rU i+!J.!l drrrlji',..,.11 .LiJ} d dijl+n^dl slJljrr LLlrill e.-_l."U}Jj t+l_,!+

l,!l r ill . .ilsui, 6 ,ls: , .L- i- ,. ,l il.'o,al-!ilr .ra lc,tE ui r l11.
1.^,_L-r.61+IiiiJl (:lJrJr Lbl$ r..- q+ 

-t 
.,J JJll e^,dJ!!'&J rjjls e+, qf

Lsu.ll i.lll.ll .:lLLiii* c -tl rt -)L rLi]l u{ r r.r r,, i- r + +i;lill .-o aJ )Lll Jel4-:



', ! "-i,ll . Ll 
'l! 

llll lrJ[yl eJL! r+U]r il+.ll

alJL; rjio 'oJpis !-ri (Y) dj$l (FP.J. (Chance,l99 2:441-442) a:JLllt ,r.o ("15

c.l_,r!i k+b ,t,:;!t oa tuljAll -lr- sl+L\n* ..xlJl+i.(\ 1r. ) /-o d i:r+!lx*

dill J.iJ .al+lrh* c,l-.r!: $! aiJl5llr.iJJll"'ll :.lS$ i--.r! -2Yj.:j"5",}1 c,l;Li:*

ryc i;l-iJ "lJ+s ..{+'"L or !.1!t lqt l:,."tl d,l.rlti l-tt! d il!lr.u,s-"U J!
&r+ d-'.,IriJlr c,ltl+ill r.r Js q., Jrliill O) L+U4 o+1 lraJ.f,fll 6!\ l

or !-L1 "l-.r:.r.,,-E u"L!l ,:lr]+fid $e i*: -.!ll Lri:-il!lr.q't> Jl'lrt:.

. (Chance,l992:443) dr$l .ra Jrr,.n

t n r . l.L.t.t s.,-!t dr\i,iiir*Jl oLaJJ{ #')rl$ !.r!l (]uiiir,"ll o|.)!i rlie (r) rJj+ll

Chance, Options
Dryden Press,l992r447

CIJI eJ+!,i:* ll-j+: Oi+ (r) ,!.J Jc,j,.\i CJI .1lr!A* olJl:i cs-i* Glc-,

&lstl r+- & !l.c-.I: JSJIj;r!lr rLtl Litlt cJS (\111)*c s! l+"Ai -!S!l
lLiJl ..! l4b i.-iic , rr)- a.--i iJl F .6-U ,i+- .i "LJl 

.Lirll drLLE$ 6ljJ!

i-J, j,s,Jl ,:l:!n-- slJqi i :.s$ lt$ dJ+l iJJl .j+is* drlJri lic
lLijll !-).J LS..IS# ,jrJ .ro!l ci+l:\ii.& ,-1lJl+: p 3lSlSJlj JSJI3 '.rCl

elsil Lilll &LLiLu -lJlli+ fuJtL u,S+U,jd rLiI .L l crl.ili:1... dJUl1r! Cq;lll
. (Gemmiu,l 993 1224) nr'li (lPE) 4llrrjl l.iil r-JrC

1111 Jc s.i r.-:,:jl eLJl c.l:l+ii* -iJUl r.5:i1 j3lsll a+- (f) Jr\ll
4l

CBOT

ct\lE

(i-Jrlrr)nll
27,315 (C8OD ljriJr 6rll-

6,859 (cME) r)rJrr
5,255 (NYIVEX) flj.lli.ill

(oltlE) ;L.lYr,il!r
(Cl\,lE) d!!lr dlr

2,393 (cscE) FJI

2,116 (cBor) rrnl

2,089 (cBoT) l.+lr,b
1,932 (COMEX) \i.lr
1 638 (Ci\ilE ) S&P...r-i

Source:Chance.Don M..An Introduction to and Eutures,2noed.,ForthWorlh:The



A!.irlU elJl l&ll 4!l.r$ alx :r!L*I i.lr.lt

CSCE

NYCE

co[,1EX

COMEX

LlvlE

LME
. iiull

NYIVEX .s.lr-tiill

]PE

Source:Gemmill,Gordon,OptiorcP cing:AnlntemationalPerspective,Londoo:McGtaw
-Hill Book Company,l 993 :224

JSJIj rlSlslr t-:illr qrAJlr eEll l"ijll suir:* (rl-jg1 "l': L.rr djri dl-ia OllJ

ClJl cLLlill.* d.,lJljr ag,(UNCTAD,1998:3a) r-rt-:ll: p+.,.liU: ir"illr lrr.-tl drir
Francis and ) c-itl d,l+!n* d,lJl+ij tl-ill .Lijl dru,,ii* cJ1-,r!: cr^ ,J6.i -Jisll
6l_)1::," j ,.:.r:.,;,1 dJl+!]f:* ,-llJtr.. arJl +.tJllt l.iJr i-J} u-J,Jr. (Taytor,2000:536

3.i+i rsll crJFl JJrr+ '^-ts+ -r-y- U+.(lPE.200a:l) jl41l ',Jj .l+l+!:*

rtll liJlJ, y'rll , ;l|l ll l[]l liill .rjie oa j L,,6jl su\iiill rJrc CJ.+ slc
jul.r ,(Jat-Jll o. ,JljJl drrJr jlstr,4jssll .+jr,(.nj

. (NYMEx,2004a: 1) 6s-fYlrr-*l-:11j, i.f)+]lr(i-..billr,,,.^r.llr.\a..!Lll

Features of Commodity Futures Options 6Lll ,-!f.6i,,'l crlJl;i LFjlEi 2.4

: \j:ll k-.al i J-jL*Jl a),. il.- CIll drl+l+E* irlJlri Gf-i
dle\rl.. ll c!.r4i or .s-J cllll ,:l+liii- crlli Lj :High Flexibilify lJlLJl turJ.ll

!:"-.dl *" lFl &l ,+:! r+;F +},'ij a*.,1s-]+ l..,1 il .GaL-r.::y 'oclj63 tu3'1.

I:JJI sl<J-1lL iSJL,iJl *j" rrJrt! OJl]+ '',itll c,l+-r

d-6i 4+ls.r 6dl, n sJLr'.x Crli.tlill aLi $lllL.r.(IPE,2004:22):e4i jl

CJ.+ ul l.s.(CBoT,1998:4)JlJl.e r.r'Lli! dj),;i: qr+b &l.r: &l+i+:l-i-l lriji" r
qra All r &ill,4:lt J dJs :.].]-,r,JJrill 6li!l Ctr ,,riJAi .t..,rl .l:$i"-il cj-,rbi

.,L 'l-r* -,,1+i -rl 6+ -,,1+i .:ll:a ul r,A l,rjlill3,i! ,Cl '.t$l ,rt" .ru+ii- .r!o C[a el

-.5id rr"Jrijl I,LIJ grLJl d]-J]l qj rJJJJl e-J. rdl sJ, L lrar..:rjLij. ..!l iic

Jl +inll J'E l^jslJ,.i dJ"aill 4+.$ !+l-:^U t,-, -. 
r,iJl ajUl tu3,llj .rji,Jl on

' (Francis,l991:786) lA \"rir' &r (J,l-ll err'l,': "Jl lJic SlJa



AJU&IU elJll $dl frJt.)y f.Ji'rl 4:6tJdr ,"t?..lt

qrj€-* -re kii.: di3f-E OJS: JL-!l dil ; Price Transparency '*JFJI 
Z'*U,i,ll

;to dS4., 'LE uJs, .:l-)1;J- I a, &h:: f$l JIJI Ob a+*:!1,r.drJ,"ri" J'll crutd..l

ul il. (CBOT,199sr4)eJrE_e a;-i'o3 -21--i ;*.:; l.$ j.(1PE,2004:22) aS nill CJ^il

4.ir1i.4+Ie'.+lj J,ie i-J,ll \rr €"iL: ds,ji &l.l: &Jl dJb\:ii* dJUt+i' rriic

"1" 'lJ>' "lrl-:.I L!"i .fl3 (Anonymous Auction)gpiLiJl ct"-i qle taa gJ,".)

!*-r. ;L-i ki-r+ ,J^,j \F.6r l.J lJJlr CJ ,jtt r slc Jll: lnJL-i Ol i-S.U-*

.(NYMEx,2o0ab:a)t'rCl dll s! dJUi"-U :{Jl'
6lJ!!lr ri-hJl ,--.,I-,r1:!l 

"x 
r.-,,,:Jll .-Uli)l AJ.ij Ol :Standardizu1161 !!Jl

.,! ClylJill 4+ls.l kl CS .rjiJr o16..i !!Jl i++llr .1+!.: t+i o" Ut:"tt
JrlrilL Jilj+iJl g--{ b,"xlt ul il .(Wasron 616 11sai.lo98:345) lirill .!ll
i.ljpJr e. ajlr L_.p !l *.-! Iu3 :grtJl ,a-!t .lrts ,-r. 3J-Y "l:+ lLL +:l-1r

,J.,.-tudl-J.(cohen,et.al.,l987:471)crlJL,ij" I JL-L riL:J dlLjl'll rJ,.s*:e-L:.r

q+ JJl-.6ll a* of 4:3Jl :,.1;J11. r.ir'JJ !-r.E .!-r- Ltq e! ,lcLJl 9 .19.,:ll [a

, |':. ,il aJ il r"ll .r ciJL tu rtti" ,Jti !. ir-ljlt ..\A Oi+ S-q i.lnJl c.lJtal. I dlj
Reilly and ) al .r,il laJl.IlY cllir q!U.:-Yl a-,"U c.lul ,J L.+ !l.i:-)l

(Brown,2000:987

-ri !r-d * 4tlo J'.i,jd-r -l-j;!l :3iiJ 4JtJl alJl Ol : Liquidity jll
sl+!ii* slj+i eiri;r. (Rose,l997r340)4+tr.dl l-s-llllLi & jjpd riL&.Li-lJ.
Jls'l,i i'ii - i,L Jj'sil 4ils.l.i iJJl ;rl e,+ l:a3, LuJ'. "lrs +-: JJs r+-i CJI
ilr!: ri d-lrxl ajls.l+ &LiJl .rt :o fu-1 -!Sl 4L1ell1 .)L-U JiL O:.r l*-+-

(\.. !,Jr3st! nu) Jtii L&.(cBoT,1998:a) ,-allsll i.F (sj$l lLr :l-*+'.f1..,-

Ol ,.r.-l u,lj;^ll 
".".i*+ "J hrc:-r d-+ C. O1}.o-). ijlsll ' :ttlS3 iJjpJl ;L

J .rs Liullsr .l il -,Jl ..114 , i *1, , 4-,jLc J rbi ..iJls el iJ eJl 4c j jJl
$j3 Jl .Jl+!iii*JlJ.JlJUil, rjirl ,j-*Jl il:+" g-,jj.(VanVacror.2004:22)i.:ii-t"

lrtJl i-.lJl pi! j r}r g.=: ..rl cJ$ '. !c+ll l.ri.3L u"l-U UJr+r.

c:-:: dJl .Lill .aulin* slJl:i otJ ot :s"lb .,,,lr+llj.(NyMEx,200ab:a)'t:j-.!J

.(Aliyama and Christian,l998:33) ;J +Jl u. ill, a-J!

,*



;,. ".!J r !t Jl rrll irrhYr eJllr 4irCr t\-]r

d,lJl-li-) e E i d'rlJl+iJl .\r :Leverage and Limited Risk r.r9Jl t.1}l-iJl3 Lllil
i.r3.:.- la:1tE" Ol 1.S.". rsll s*l-!l .r3;3Jt i.r!. tuJlL irJrlr iJr*- 4Jl-;iJ

3l .J-+ Ol OS-.1- 6,-!i 01" lxJ.L ir ",rl+ ,3/ dF .9r. uo Grlt g;i,.j a-i!

Reilly,l992:515-)-Arl tJl+l aF ir3r* iJL.aJ c-1+ ir LilJ 4+l j..a '4lll'e$l
,r;hi.r3 - i-.pl-i- g q+lj;,41, ai ,ty c.,l-rtai diKl 'lr-r(3lJ+rl 

'f Jl,i,.i. (514

...iDLi,J Ju-!l &sF l\i, JLil. I &1i" lrjilJl 6J)ll $^ Ls*: aSJ 0. IJL.A

l-]- r.ii )L 4is>.E J.iil )L,ill J il, al.l iir &Li' iLi iiJ' .li .-, irill
lll-L tu"1-11 o:a pa.r:l ,''..,t1 dJlJl+ll i-cL gti irj.r- !J'LE- d,lJt+i]l q'j* a-a+lr|J

gc :!:ll a,-4 JLJJI ,-)"1- a+'-r: -.rl$i! lii,Jl .,r dFJl +: +"3J Jl',il" I eq Jl

drlJiJrll ,l)^1 & J.:l +.lJllll C+ iti','r Jl l.rd.:. -rL-!i l-H cl *16 (,ill '+#ll
. .(COT,2003:30-31)

el"Jl ditliii1,,,. c,l.i1i.trto oti,aljx .5

Specifications of Commodity Futures Optiotr Contracts

glrt+Jl .:1.11 Lc+ 1'!l$ dl 6dl la ":,nr bu: !k"UrJ," &lJ+ill CJ'+l Ol

dirliii,- iic .'- sl el yil {'iJl ai.r ris } &lJl+ii,Jl Jl-ri Ol $ (OCC,199ai2-3)

crriJ3* p! u"li: +1-$-r.(Parkinson,1997:24) 6.lr! oli-lJ' 31 !i-.;"il "1iij rl-
,CLJ1 r:$,r!au ol..i;i rjio

Jt-iel JA 6!1,,ii.*ll c.J-rb: r:r+ &h:ll , ''l!"' ul :Trading llours d:lsll crteL '\
&!!n* crlJl+:+ Lllsll ,':6ji qlBJl dJt- +'4iLJ-r $Jl 4J.BJ t',"rlt' 'l+ a(-

lr.dit3 'lsli cil.ir i,.!6J ltuBll aoul g'. la; lrJt?ill Jtl<r'" A-.,:3,l ill a+'iul

iJill dl*l+jii* alJrJri &hill d+-i UI ril$ ''!l-,:,l '8lll &.i ".5lll f'cLJl qJ

,.s ,.+.r+s "l..l.i- ,-i-:llJ L-Ell .cLJl rJ" 1+ re *1$i a-,rl+'dJ+l 1+!l d.r!J

")-rlsJl 
i:,..j. (Sarnvelle,et.al.,2004:3)JDIS$ ''!6.,;fo '..}ll -r'r g-!l: "o sl;rll acul

i,.t! "l-lr.^ ejlj {-Ell lrlJl & fler)4.t:Jl lijll a-J.jHl dr} 8rl\iil" ' irlJl++

i+ r.J].:ill c.rl i.u- *1.(Horsnell and Mabro,1993:52) ;sl '':;3a"'bLu !.]"Bll aiLJl

or ,j{:.r,-r "Ll+- ;J-.ilJl :'.LJl rk q+ i+ ,J,s.Jll .3:rJ rlJl liil ':'1+I+i1- J1+-

-.ruil ls-,.( NYMEX,2004c: ll)clJr.r} g,J?.tJ+ xl;ll u' ' r' ^ lr 4lllill lcul

i-Jll dr..;$ll &lr:ll rtL'i e-+r.(NYMEX,200adr3)LdaU 6rEr'l dirj 
'U\n!r



AJJ,.iallJ elJl Jrll 4!hlt .J'Lx reSlrl !-d1

e.iu.ll 6l:l+il]-- (rlJlrir cJljli;1.. I dJ.ilL (NYMEX ACCESS) tu"Jh:Jl dj.r.*
i',1 .r.riJl, $.-l6jyl Jrtsll i,Js:.errll dllil drl.fJl I'1.! d)il -ru iilrJl OrLJI:

-.lli.ll .Jl .L*. -.-i.ll . a-b]l illJl -i -.:,rn. ulill .b - Jl . a5tl5l qeUJl -!

"l'L* a-lJl aclJl .$c ir-s stl oL- r-l+:.+dl rr"ul OJ.i:)l * .S$ 
'rU,

;L 6r:ult qJlll ,lJil t J. C. driisjyl rLl):ll :-"L e-r rcr.(NYMEX,200at:o)

!r $r.(NYMEx,2o03:14) pl.,;,) rrill ,!l-n",!1t."1r"J,J 1'1- (rr) di. ,-',. jtJ drh:{ilfH

di,")ri (J! L+,1Jll all rd;)rc..jP a:aJul drlL- llr.(\rlr) fE ]j.dliil! l{+J ll

.(NYMEX,20O4e;2) CJs e:r: l-ryl;u: o,-r-, ;p:! l;s;.j^!t i.s:,Jt

-r!i $c e+- c.rl : Contract Size or Trading Unit cLlsll 'osj i riJl F-. f

ric ri=,JEJ! L!i- .,le. (CFTc,2o03:6)<-xL!l dlll+ir--ll ric pr. glLa al;\i:.*tt
i--bi rl .,,Ai siJ+6* .liic j"o g,S.JU d! i--bIl J crAr! 6l;l.,ii1* JLli
i,"Jl+5ll rilsJ.i f*_,C l+Jl l+.j,!^jl .1$i:* Jlri .ric 6;s_e.(Kramer,1991:110)slr

ktll .:tIi:* 3!:, .ric p;-j.(Kramer,l991:109).r-lj':- !.iL oli$* .ric a
d:+ :l A, i,rr. aL .Li,i dll+lj3* iic rA dqB 6! '','.J,l rl JJl diil" I rlll
(IPE) i-Jrll diJ.' d.l+liiB* Jljil ,JlJl lSr.(NYMEX,2004f:2) l.lr

.(lne,ZOO+:Z:)l

..r ,^lJl JJIJ.;1 . a il rLr;, rg-ir 6rs e Jl : Quotation or Pricing Unir .r"!.."ill ;lrj .Y ''

c3:-, 4 earJt &l!.li!i* 6lJLJi,dliJl Jj+" slo. Lr,,L-!l d{tLlJl )J [,-ii
-,,1;: -)l,; ;\rr.(Icamer,1991:110) ulJl i,"iJ>U diJ)JJ1+ &1.!i ofJ.JS

Jr.J,,I .:,btJlr 
-l_.1)-5r11 ,r,A .rd.jU dd,'.t !- rl Jsll . r;ir\l alill Litll drl+l+ilis

.(lPE) .-riJ,r -l+!x-* r! rr I c}5ll I sr. (NYMEx,2004d:3) r-l.5Jl

iJJr)dE'i-l ;6.i1 gl : Trading and Maturity Months jli.3-)ly Ulsll J+,il . t

Ul -,ej e"-l qf u"s^rLr d! lJl .i$ill rEll -Lilll c.,!1.,!:* &lrLr. (6u.1-l

d-U 4.l."+ c,lJUrll ao^)t ai . WLL lJt,i (r ,) 
"4 

6J.r LLlsr (,.Ar

r9r, L"aJ lii i!J{- *P ,-i.- dl, (-*- At.r1!14.1'.vY)

4iu.l-l J4.i'1i, u's^.u ,-!yJ .:.:; el+\lfi!" Jui L1.NyMEx,2004c: t 1)Ji--rr

Jtri s!ir.r.(NYMEX,2O04d:3) Lii 4rit r^ ,l l:,"t ;rtq 4$ ul J4,j,i \rJ.x



r
OJJ.irlu CrlJl rrlr i.ulr)t ,l'! 4jit.r.ll tt -lt

,s,ili .rieJ,'LELj. "lJG.i J,i. l.l rjrlrijr i:Jt ;a-l 6r+ (IPE) .-.,:.)i c,trtrr. ...

Lu*rt"gr"r(r",,,i;lrP(fi:i:'Ji:fl .-;il;;;,f ;;:
d+!i:J )ic. J d.F: ++ -t!:ll +r:: ;6.)lr p:l 5l- 9 :or Expiration Date)

ajl LS.\J.n f ,i.j,.ll OtS,]+.r+ ul: rJjlr:jl ;o .-l!.e; Jrjrll dU e"Jlill lra r-J. LJ"LII

$o df,.:l tiJll .*i + ;.-; nlJlrill d,:!J.(CME,2004a:7) +.l1ll g" _.r>+ gUJ

e.l; -,,-fcr" rFl .,Jcj. (Hu11,1998:289) slrrJ- er;L W*r: *u!t c,t+t$:--tl

++" 
"J".(CME,200ab:8)r*.rt+i]l 

js-r ,-E as.)t+ O:$ ry .,J JA cj:tsil

4,,"+ JJ JA LJli',ll JE.l<*r i-J}l 4+Jl aJ,itll t\+Ii:,* Jl+j. J3h:l ,.3;;AI.JEJ,

rJ+.,.r-jll &lill & Y Ol *1" ,:Uti6Jl $c dl"n JG,i d & 6+r.J.5i 13+
Lit\l &t*$!s _,Li,.J:l.r:l r, J:l-r.(kamer,l991:to9)& ,t.i :]l)l:6c 4;-lult
et i ;i1uu!t 6ul.ri:Jl \;r+ Jrl$lt 'qErl ,J+ + ,.),s+r.:,j! lJl , iJirtl rEll

iEl L:'rl 6ut+!i* Jl+i' Jrlil ee _! )ti.i.(Nyri,rEX,20o4f:21 (.:g!r J. .r.,
(:llJrJi &hil e+ >l:.(rvyl,tgx,2004c:13) d"rL\ 19 Y , . o &.Jl dGsiJ

,.rL & ,,--r+ uFLll .:u+r:Jl ic dU5!"1 ,J+ + .rS-,L dd djrJp cJ+!n*

iic, 6l:-",..,t J+ ra(IpE)dju s!l+ji!* JJi jjlsj,.a _ni3.(r"-yMrx.zoo+a::) cryt

og5li-.; -)qr LJ3lsJ,"-* -rJ )-.,"!.&!l *lc & .t'lt "U:. rpt-ll oql+il,Ji

'(lPE,2OOa: l3)r.r-,rl-(1 \ )JA Y"o i-l,"r.t ,3u-t 't1rnt;-,

JL! l!f$l p+- gl : Minimum Price Fluctuation 19-rJl ' , 
.tr.n ,r:.r!t ".1 . f

$ d i!i.,tt e+-,cJBJt rJ*- +.u"t-U -t+I,i:Jl :jiJ a-il 9 Ll rl o!!ii*
-r'tjJt s!.;,.1.1 (:-l_e ,"., .) rA u.s.tli l.i! r.Lll , ijir'\l lljll lill (:u.l+it- Jl+=

1Nvufl drJ:, .:rr,\,.i1,,. :t:J ls., (NyMEx,2004f:2) ( ri'x $t,)
.(IP8,2004:23) (IPE) d.,rJ,i eJ:]ih* j+! lsr.(NYMEx,2004d:3)

s!lii:* ,i jJi Lrllc, 4l : Maximum Price Fluctuation gr-FJl q..,EdI +tl .rJl .Y

oJ'r:a 't!jr a:U Ol d.1-'. ll at! 1++jlLr.dr!.Jt q-.1- 'lr3.r- iirc l-d del dJl
-,r!r .E ,rb !.r* J:s ir. cll! u+ ,dEll &;- clc.(COT,2003:31)-rl,-!l

Jlrr dl,lSr'(NYMEX,2004f:2) (NYMEX) dljJ{ Jl J'l'Jl , .Jirll tlill ]"irl 6lr!n*



*

tJJ.j'lb &Ult $rll LJlr)t N,h!

(CME) 4+.Jt ar.iut drLli6* -rl+i:.(rpE,2004:24) (tpE) .-i3,

0 (Sartwelle,et.al.rlo4:3)

.r--d "U,". r\i lrill 3! -alJlj-ll d; .rr3! gl : porition f_imits Js;rjfg$:- .r
J.l,.iJr i,5 ,^ a-J .J-!til rr+rJl ,rL .-.il 9 Cl J. JriJLnll ..1. *r* a * .-
, rlr-', Jsll rrs .,i,;.':Jl r3rJl ,,ra ..1b+ C. irLul 4Lr-:,Ji a' 

".+- ]l si31l

dlua .&C,JE.ll rlr ,,1'.(OCC,I994:8-9) i-rClr Jl+ii u.L!l r3;jJl $Dri.L
lsr.iPE,2004:24) (IPE) d,ir{ dJ+ri* rr++ \rl Jt jslt p+- ,,Jo .r3r- ..1.

.(NYMEx,2004f:3) (NYIVIEX) .lj.ll -Liill 6!\rL* atJ!

'13*, -2!i g! &E +ij:Jl ,- c..rl : Strike price lncrements \is.ll JJ drbL:yl .1

LEall i:rill ,)L-i ;. qe.r.. ElUA,Jlr: {fl ,lJ-i drij $3r.,1J; _,rt+,i pi 4* _.1!: grSi

u,Lh !+JJl J- c..rJ!i Jr-./ Lls Llc 6)cLisr.(Redhead,1994:62) k+ r+ 
1r+rN

0 .(Mckissick and Shumaker,l990:2) Jlrrll isE4ll +i$l JU-l "" "0, 
LIS

, 
, 
.t; l-,. c,l,i+il! cj-rbljl ,-- t *rr. 9 gij:Jl -.)L-l 4.r.3 dF LLiJI rlrJl g.u:

Glc,r. \j.r'11 J,- aF"h.Jg (J,Lll "J..r,lt J-" W tu! #i drlJl*i tL S- $fSf
& 4+,S la+,J JU-l Orsj $iI olJ,u!. tetJJy Or_,t,.] 6l-,.,!l+,.C.:Jl iltr ellji,er,

u1S 11 L JrJiit 4+-i.il d-ls-i rt,r-....1 i.lc A*:.-, ,u,U!t :.+.rX ollJl lyJl
(s!lsl, Jrlsll r... +lC !*Ltl rr+!t J,- o. J;iE ;J ,i .:"i \ii.rrt Jb
JL-i ..DEil -r.,,JJ. \inll ,,rl,-i .r. f.r- als,jn+ drlJljrrl eJr6J. (Charce,l998:36)

i:J:.ll u. JSI OJSJ- i.€--a+,(,J-!l $a , ih:.1... dJtJr"jr rt orA ".,tr OE +irill

Jl+r (f-!*rLJUll 4+- (,L.6lJt"il" L, &l-",J1 turJJl dr. l-),S J$ Ji} har. rill
+il _.r.,+ "l_}.i Jli 'lr 4,1s.l.r ,-,)r,- Cl+. J+u...J!Ell cj^.i ..-_r* flll.elJjll
6uc,1},-i lrinJ. r jL-i e Jsr.(cOT,2o03:3 t ) ,t+-,, i,.aiij," u.<:-.{rl-e O). Jl,
$J qr.llJl qJ g:L- +u J,- 0,,.:,:: LJ.rJI +nlt ;1.-ir.i,5 gtst ,LiL ;.L-
L i.rLr.*1,!l dr!!ii;[ riJ dlll .-ll Or! d] .\gjt JL-1r u"L!l 6ufiJt
OU d.J:$!.Jl -1L-1 ,.sUiil ji 1la'j .r5-r.e.5" !_,r* &t:+ d,UL!)t OrSi

4r- [JD.(USDA-RMA,1e99:2) "t-r"-13;e elr gK Lts g-F" +Ld +il _.,Li
IAJ$.1U1.,1r $,r- (r.; e*s+ti d-r,rf J:tsJt e$t Lirll slrl+li* Jlj!,JEJl

4l+-ll



,1;

eJJl r.'ll LJhYt pl'x tllJrll L.ll

?
$J sllJl _r,*,1.1 q3L*ll \ixJt r'- ,.^.t ,j3rs r.Ji"Ji! (l:i. ".)

-.,L,i llsJ,.il 'l-+1 \.ir.ll Jt -i rrs ,_Nnr.u,L!l

004d.3-) (NYMEX) ',:x ir.,t'r.... JLi,l Isr.fNyMtx.2004c: I t)

(cu o , ) "L-j ,*a (lee) .:.].r; drlrlin* Jbj, \Jir, FJ stiL:)lr.(4
ri" 4? rl F g;;L- l'o:-l.ric. J<l (t.."r) ,ro "+_;t"Jl 

iJir,rr .1,!i

p:: r.JD:r -rJl og5 ,",-'. s,iil3 ,!+ ..r:il; 6{tJl q)i",ll r} d u,t-!l
-.r.Y +-,ll 0-,s- JKI j lb.lr lqin lJ'- ri+.a: LcJ i-)+ll

.(lPE,2oo4:B)

,3d jJJl driil" I tlJl LiJ drtlli* Jg, Ol :Type of Seulement 
"Lr.j*nJt 3; .t .

$t lr\is)l i l- l:l 4jl (5] -i.!$ q+-r-. 
-.r-Li uC: g:L -r; ,rr. 9 uslfr

rl rilr ,Jl s-:iJ ajb rju'i-l rilI (J!:ll +rii i-) d*L!l 6!\iir.Jl

-,r!: :a r-*S-.t: r!:J c,:r,:t+!iB* JJi 0l uJ: qri.4jrtll

Jl+r rA (IpE) cl1 og.rfi-- zqi ul tl.(NyMEX,200ad:4)

L;t\l llLrlriL-

.(DoE,2003:60)"141

,trrl ")jl:!l ;l.J ul : Tnding Symbol Jjl-nll ;J .\ \

-r-,r L+.(NvrvrEx,z004f:3) (Lo) ra u"sau ,i! ,Jt-rl+i d:l-n

.(NYMEX,2004d:4) (OS) .* (NYMEX)

)Jiio r ,_!ill &lj+Jl !e-------i C. elJl 6lJli", ' crlj$ r3ii-----c tu.,)|i..l

.drl,,lt:.,... Jl

L"lill c'lJgll C, CL,! c,q\n:,,- dJlJt*i ijJE r,1 '

Comparison Commodity Futures Optionr with Spot Options

.l !l rJ+J LA. u,LtI ,*. -rJl $ drlj+Jl u dr"r..rll arra -raal- qjjl 6l

.-rJt l-+.k-o q::il1 il.$l ,-'Cr r+J..,i]l '.h!l r,l+li!:* rri.: ra crl+lir l

,(wasroo and Head,l998:3451 kd 4JJCI rhll JA tuJrill .lJlj.n
el 'Cl tlsu ,il+Jlr .s -, *ll cllnll 14 i:.ir. ljc, ! n,j,3 ilJCl d,lj:!l Ol d-FI rJtr+

(.JYt 4$r ,.],n*Jl qi i, 'rxl il$l +n drlJli!:Jl crlJ+i LJ"..ri r -1cl

.,.EI cBJui.drriJl OrJ. Jrl-:I "lJr* ds.tn i& )-lJc. eJLa qj L.S.(Hull,199S:2S9)

ol' ,$lr dF 4Li ld lJEuJr rlJrrlt lhll ,y ,'r:$ il*- -16l c+ &rjl,i:.., lt ljie
l

i-lJl .x-l
!- ai*

*
1i

I'
.l+iSJl



:rJCl d,lJl+:llJ rjJti. .:,UIjnJ .U!j, ds:-L t-l!t rt .L]siI dr-t!.+lJi-l eljr

6h!l I llJ- iliit !J+ L.r: +li:ir ..1)3.( Johnson and Giaccrto.l 995:490)

,*'J]J olr s3-r.6lJUilL &r.:^u I-JJL,r'i r (.El$l .rA iLr- ou.+L!r
L,r Jr"it$rJt qf .-r-..)^.).xi 9 Llj,',.- 13lt atel.,ii:--tt 6js j Jllrlt \t,-; atrI'
cr qi:y JS4 '],i-r-l'- r.rA c"llrlil ll Jrr gt-i tX! ec. )t,:i.(Chance,1998:523)

'lli"J; 4 ) L{J d,L!l 
"-*. -yll g-.:rill -,'Jl Ol ar= rf irlrl:.r..,.I asJrr Jrl$ll

o. +{ qrlo slrl.riiJL qJjhi.lt ;rq (,$l drlre. r-lt GL i-B.Ur .( '),fry ,Js.l*

s.: ,f"lr ,i -t-,itt , r.L -.,s!l: )!$ J(-lt dF!.eut $^ rJ,iL& tt,, &h:il
.:!!ii*Jl djlJtj: al Ls.1-e"ij ,+.iul pi:-)l ,l a;I;tt dr. l:,..11 l+,itJl djl+Li:*
6)lsll : O. ;r;Kll qj ir"Jrill ol-jll 6 J,5l d-DLlr" calls ta;lc , 

, 
r. +

olJlrill u," ,J*-i o-,$ ,,ru,ll (5J .lr.li:"Jt .:l.,rlr:. +$ gl t s. (Hull,l998:294)

l.+ 
"*!, 

6!Li!Jl $ :S:. jEil ;o &r. ,} e 61+t+ii3Jl go i;i:r 6l !l.i_r--1dl

trrfy $Litr r+Lnttr Jryr '.llrll cr. !.l:,! ".hU .,lt:r \rii ,:.!Li

,,b-9..rh)l 6l$l #.n ! n-j! .f tr,.fl -tl1;.lt \uj.(;ohnson and ciacctro,1995:490)

dL&Yl d,q d,i\,1 *1" ,ill-la ,Jts o.:t )t U LcrJ ++r cj}r; Jt-i:)l hA Ot ,-r. er-!l
.,,!i pgs-t i lJr,( Y)+Jx .{fuj {rJCr ;l.r!t 4JD ,rf j., dluo Or+- 4.,!

c.rJlir..di,il rJi*i. u,L!l i.IJl (Jls &--.lt a?iis+ rt rA)l 4-t-J rj.l OJr 6U!,j.Jl
G

.:,q!iii,.ipl riej or.)3!l Jljrll d.j-l tjj dsl.,,L.!lj -,!\- J.,6 6lJ4 Lrjr;j dlts.!1,

6:- 3 fo,,s. tii- 6-t,i1l" tJiJ ul *l "JJ* rl JlJill &L Ob )5lr Ol j
lrJ $. dE C lil dJqfi.-lt rie G-5r^i dL,lI J p!!l i;.ljl ,,,r.".r ;.6L6^*^11

+rl.lt ,r- C+ gJn j-:tn &-l )l'i arJjill drtJr"Jr lt LiDti.U.(Chance,l992;a62) .a+in

il,ffiiiJ,Hi,#f*Hffi
t ,1'a','""'*) *r..r' ur..r,, i.:Ju. oq+i...1 

"* 
J r- "- 

,l.* 
", 

o a
o, li 4iU leli.r Jr+! Jirt r-Ul i.ull & (&j4.! lrril CL! I,.J,-ir) ir.u$ ll$t (,ji.l ,,g.r.lr p! r-ul ll :

! .rrrr l &lJrii O, '!+ (3lJr&.".il €iJtr+ ibtrrn !r !iir+ glll 1I6,J1 luiryl lirlti Jsq !!t{,



OJli,llJ eljl J&ll i{rr)l r}.x t?lu,tr ;+-ir

a
't-!lr uJtsll or+Iii-Jl tu drr. ts,9$ 6j+..J* 6js.i+ dil+LeJt ar.J.Llt !it!t
,^ dJJgJL r e.-ill jstll U^ LJrs-l+r (,r+.r";yl lls l.!l) rtll +!n {i"

e.llrl.("!+r iJi]l ils lil) rllJl .lj.l''i6-Jt J*'L-!Lj +",fr ,* +ru*,fJ &
9:L+ 9.-,r 6 )tU o$IB*.ri" .,L ,J--+ cl.ls]l oLi -lllnd Jts r+ l-!-
iii el:! l Jl:i &l- 01+ $.1+ lrAr. (whatey,l986:128) ,rr.u 63.;gi aoiitr

$Y,) Li.ul +iirll )* i:+ "$u. n:t ...r.1.r d .iJi! dL ,"+ c-rl+.t+n*I!,1.f.,)r

hAr. (')rL &JC $r) (Ji.r.rl el"ra.] gr.r,l L.l (,,)L .l!l l"iJt d. slrJ d:,.J+!

cl*Jl L:Jl+!ii*.il_rt+i +!j: 0t, &lcl *LlJ.I .,+.+_r..iiJl cl-ri i*.4 lfJl 9 ui.l+lt
)l,.ai .(Gemmill,l99l:2201 qtA _.j-.,iJl 'rir. i)n dLJl .rl-, ,r" $3t Jl e tr-y

dll 1c..,;t .ljli;.... ll i--.ry d &b:: (:l+!itr*jl c,l-,rl.:: "& .,.rrl OU dllj i,c'

L-ib:i (:L-Jy or rJ:l:c !;:dl driJLiJt ,,,!rl t +,cpL!l .U! l ric l-e+ dJ+
i..lJFllJ L Jl rlji:i'lJ:-l +iJ d,_- ql$l+ lrAj.ld"Lll Leitr.-. J. di-J} clc !
irlLl-l ll ar-jlL Jt=Jl 9 t- c,l+liiiJl slJlJr I O*LI.:..U ai.K &lr al:<- -;i<i

gl iJ.(Siegel and Siegel,1990:488) ;(Johnson and Giacctto,l995:490) !-r3rll otrt..t1,

diriJ dJAll pa-!t ol-Je a. rJ.dlr(CBoE)s.! dJrlj6 $ arJCl olr$l .lJlri
c]!-Jr,'ll crlJlJir Jrhrlt 4!{-" re,ls.jr .r+r elJr:1..-rl drL€J} # .L:D!lJ.;rc

arjll 6J-l-Jl 2ao ; t.et 6-j i{r.le .,,i ri.i,d.tJl;: r! &llil d lr+eJ L li)r.crJall

c,-bi L.jLi nttli!:-Jl dJlJl+i !:,:J.t l-.!-r.\alJljil 6t}.i lrr.tii-al OJri+

JJiJl ,,ri! LnlL.r.diJrrr rlr &ul$r..ll & J! dj$l r-J3 drllii,JL +Lr-.. fi

"l,i j-as JiSr &i..,t hAr.rJJ.r3r,/ 4+-t"Vl drlJaJlr c,lJljrlL &l$tl dJljl- 0G

c,.+ Jl 'l+,+ JrlJii Y r.s-!l dJlJl+i o)r.cr,"Ltl o!g!-J $c3 JHl, $JYt Jrtrill

a*!t iU-r9 't^rri .1" 6 'J-f J u:ii.t ,:lrl:iiJl, .JJ.L:J jl.!,d,L!l i+-!l C.

rl. .l-, 6!Li:Jl f,lJ[Ai Cl+ ,r. 'l *S "lJ$ OE dl!.&l]*illr

sj JJir Ldr3 JLlrJ L4Nl a!ir! .Ln!l &rr\tis r&rlalrjJl Jn- ul,,rNl ..irr3J J3j !tit! c,trjra* Jqi' lrr I

illii.ll i,-3. ,ii! fl-ill dJ!!i(,.i fLtrt lt l.*lt t jat L+.(MAEx,,0o.rr.) c#rru srJ ;slJ olr!&q l,xr
.ed.i,te,,:1 eoE) raqr (J4. dr}i. ilJJr s! drlit

1l



,,A!.!l!!!l Jl rdl iJJtryl fJr'x r,r,!l.r,lt il+.I

.$ l 6lli.b.(Jr$t "rs,.1rt'": p -.r_*.J. I Ot+ o-_) lla gSl3.(Locals)u*t ll
- 

. (Chance,l992:462)A.r.Jjill d,lJl+ill l^Jri! sjll i:].:sJl 
","61. 

^-ll .1. -r"r-rrJl

ol4\6i,.,,j1 rjic ar gLJl &l+lrt],,,i &lJ+i {ie ijJE" r,1
Comparison Commodity Futures Options Contracts with Futur€s Contracls

Dj,,- o) i"i:,.iJl 1+llll ilJjl C>1.1"-l a:lo ,rlh (.J-yl $Jt_e) c,ljlfi"Jl $c ;l
4+ u.L"!l 6Jill OS .l;...f..\t &'f-j y -r1]!l .ii': ,*LU .r5r- ,'* ,r. ,r*
"r.rJl C+ i ,lJ*il eljJyl o+,lr jJl 4Lls C,+ _.r-Lilr Jl JA !r"Jd,il e;riiJt qye3

;tti-_e -nlp ;)c kl..j d "lr- .jrlts ;,L1i.3 rilyc drlJlirl\ da dJ,ill lJAJ.u"Lll

Siegel and )..1-. vt r3LJl3 d,!.!it.,^!l

.A.i e-.e (t ) qE,jJl3.(Fabozzi,et.al.,1998:526);(Siegel,l990:447

d!.r'tll rlJ"3ll jSj cl."_}Lll .:,!Liii.."I ri.] lJL"ilJ C.jt LLi (\ ) d$ilt

SourceiBlank,Steven C.,Colin A. cturor and Driu H.Schmiesing,Fulures dd Opiions Mdkersr Tmdin8 in
financials and Commodities,N.J.rPrertice-ttatt tntemaiional.tnc.l99t 296

.J::!ll -F-.!l: &lr.!i:JL J,.+ll sJ,.ll cr.. cEl ".JL.Jlr g+-rl cF-,g _13r-1 rl tl

61+l.i:Jl €!.!+ll -F!l il"iil d.bJiirr. drq\Ul -,r- &,t:L"icl olll 1r;-r
.a-ij Jlirll ililr tu

&lJ(xJL"i J) t+r i-i .:t+!ilt J-dd-ur.rr ,i) ".r!; & uu Js^tI ea.:r L.s_r

aijrjiL"Jl .!lc -t., gls cli.rJ..JrL:)t a-Ua 9,rrslt _, .ltr.cr!.!i L JiJ J.lt jsJ..ll

't-r t -.rl+! "o)t"ajlr eJll !i OE \;ir.ll _),- 6J9 J,- gi .sc,j.(.to).;$ d:" +l

it

'1Y



O!.1'llJ &lJl Jrrlt L.Jlryr rjt ! UtJdt I:.Jt

l-i Ol cj -+ ijl ,Lnn 4rHl eUgL-Jl _I-r !r ,l+ ql- d a,J,sJ &.,Jt

O.lr! 'lJ,ill Jl.rl rJL"ill 31 g.l.;I !: eU .rijilt J.- ds:r.illl Jt$- .:t \n-dl
irsd.) clJ"ill _i+i &t- OG sljli;r..-ll Ju qi"liail Jl& g. r,U,rtt ,:-, *!f!Ai
d)Y r.r;dJl, la!n".r {J"LE- .:r1 elJ,.i,lt Jttj, &Lr.{c,jilJl 6r)Jl u -JKl !,"+ Ol

6r.-J lj) t"c JlJl L):r,) uill,a ot+IL a-j 4r: izlc' .=5_j.J )'i. -!ilr Lp slilL d.jl 4.1

1tr,-.11 JL *,r g.Jl cr-,r+ *-r+ Ol !+r") drill .lr,r. (d,-iijt ,i c,!g-.Jl ..1,-

3U:-j ,.p"t--,j G-, nl+l+oJl riic fJi.i^ OU rtti.lL.q,j*Llt ci!!fiJl :io 3u
l.ro3.11n_1Yl 

"r'Y+ tL-!t ,", -irrl li1 i.)tti-Jl rrJ5Jl Lr.JFnI O..+y 4jsl iJt
ol+liiiJl .rie aU JL-!l ..,,nJl ljl.i. dt& 9 ol+l+!,.J| :tli.-, "jl_p 

!.j Ot ('J+
Sl3c J-; t-1.s:U::Yl -.r"C J." "-. -.j|{3 Jt--yl ,", . irrt lil_r lLti;yl -.pq ei_r 4+ll
e.r qlrlll cl-1J}| ,1,,r 6E -1L-!l ..'.i:Jl li1 r! .!to -x; * c.,1rl!!"Jt &ljJi
rl:UAjYI J$iY (JJi .r.S r!-ll J+ J-+ J4r -)L-!r ,-...r.,t ljJ ,-St grn-)yl .),:r

.(Blank,et.a1.,199l :296) '.J)ll n ;ssl ,.1U liJ

cunJl lilr or.U:iYl )rn e.)t )-iill d,lr\il*Jl ric 6tr -)L-!t ,-..:i:.,1 lil LIUJL

-.r+ 3.+ JrUl Cl ..,!j. ,rl" -.)L-!l ,". ,;.,1 lil Li.11;:-1)l JJi, 
-."iJ,{jLi 

Ju-!l
lll gtn_)Yl ;rr; y ,r,-!i l5S ir)Jl J$ G+ 4rU JL-U .,{l ltl ast u-:Uj,jyl

.(Mo arty,et.al.,l98l :62) (Sharye and Alexander,l990:63 1) ".J)dl rJ. JSI OIS

,J-:ilt t ^.t 'L-rr- k k, rl:ill ;rL*Jr erjl (l!i. ri) "..1j- al.;1 l- uar

.(VanHorne and Wachowicz,2001 :612)

3ei.&l+X-Jl are slJldl _);t L a* dh $ 'oJ}lj..llr .nUJ jEl-iJl JJc qEJdl llAr

llts.l C+ ,",i-rll c,l+: $lrJl -E l.JJ"Jl &ISJA]II ;-,r!ti. r:" r .sijl ii,1s.l C-.-

.$Q l.u_e.(Reilly and Brown,2000: l02l )!,1j*ll lrJ*Jl cJls-}.:ll g. r)Uylr LDu6-l

i*i:J ot-l o.+ .n+ .yxt d.ijJ ,Js..:,i r;u ;k,r-:1;r.lre.ytr Jri &l$t r,: dlLI
irLc !*lJAJl c;J OE dJJUi]l iji,.,, *S.I 1:Sl .+:"+:.;il,.ll+ LE"t Uj Jl+rll

Siegel anrl ) otrtr. tl ehii-L ljJ+Est g.lll .L,,.fu Ey -.i,a:l d i-r#S tuJJ.
.(Siegel,1990:466

.(Kaminski,2000:4) (Dog Leg) +sl dl* ,!,.i r.0r+& oi.,i. r (,)



o.J i6llJ eljl $,ll LJh)l aJ'Ln 4it.r.lt ;.b.ll

C+ +lL JuJl + j.i^g, + x--I 6 r:sX i,l\i &ljg:.Jl 6tJ!i d;- l- trAr

JS clt .J.,lsJ J".jJ! -nUl.'UL l.!r. ;J!ti- (,-i* qJ &UJtr iL! 6rLjt

sllJl irJl r6Lll Lrr'hs ". ,rS,". rl rr)Jt J) ,,1++."t _,;- rl4 r}:.n cFll
;+1r Jl OLi lI.rJfLi,Jt c.F rjt" ,sj,"a c{* u,S; L "orlE r:.rl.rlir...Jl &
d+l+iill Glc d,U\r:.-*lt .:U!j,J ; .eJt 

"Lujll ..r" $" ,UL LrLllr irjl..ll
_arJ,Jl !-r!Elt rJtj j J6J ijrJ4 d!&.sJt .!.)!.ohi l-dar.(Btank,er.at., t 991:25)

;l$l #Jij" ul-i nu+i:Jl uiDli,j.(Edwards and Ma,t992:572) ttrlritJl , & u

Cl trLll ('^ U "i_,.! 
ilu. G,€!i O) 4.n ai.I Jl) (,J oLlCl gt-r,.! ,..J1!. J:r

# dSl+.r rJ",S "'J,LtiJ i;_p OA _,l;!l e!.rSl-j.-E.1Jl ltj,jl cjr &lSl., l.sn+

.:lrl.ii. , Jl ric a+ 6+ yi g_!,+ (f.Jl a-"n ,r. rL)t grn &U g[,.]t qJU.
)l ("o.l)Jl) r.ils J.lj. driJl e,i,i .:',lJrt-ri ut .,. f_rt .Jc_j.(Blark,et_al., t 99 t : t 5)

,Js"j .i"lr ..,U1 (J. l{.l9 ,,;a.ij l-J i.urCl tu-J.ill drlJl-. ti+ c,t+]iiilaJl JjL,,i nl

GA 61+l+i3--ll ' .ic ul LJt-t3.(Francis,l99l ;789) jjlsll !r dF $e -r,Sl ,!S Ol

slrla !i" t-+ 4Xt& ars Opj!]l :!lj," Or" (gU: 92".}) !,". +lt LjL
ilJ- ;jllil L-bJc O:l _rt+:lt 9 c- 6li el].rjr.tii cjuj LjL .-rrc' s.r .t+!i!.Jt
iul rJ-tli-" l-+..-ii \S 6J)Jl .J.;J.j,!. +f. Ors 9l+I qr- j4 &l
610r Jlr &q.!l!"Jl r-Dls.r3.(Blank,et.al., t 991:274) &t:)t g_xJt ct -:l 6. ,,,.-t:o
L+ dji. .L &+ -rl+Jt {f s,t !.tILn" ,",. rt oa r:l_)LsJ" I (f Jr*J rrL .:j_t-Ji.lr

"d 
.! .q ld-i! qriJ 6riJl &1i,. it+jj 6J)Jl g.fi.I gq.e.oLt;Nt erJl J.+

JtllLr .(Rirter,et.al.,2000: 16 t ) dJr. -JF !i uj-r -LlJ:lyl 6,r+jl cl^.i;l ,.iLiJl ..p
e. C.il dl drl-l_ijyl uc L!r".ll J,-i: t;JL ,-:lrri k l *_1" al,,,r+rl] JLlt OS.,

f-*, l.J-L!l cL|lDEiYl .ul ul cri.-i. (carbade,l982:360) ,fl+lri],Jl lrc sF LF+
i"i q.h rli3Jl ','u di-lJAll s^ c.lljl$r..,Jl Jj,,ri.drul-lNlr d:ilL. cil4,jli;ll
"l-r-,- 4l nls L ,,r #A +S.tr] djjyt ,_.r1" r 6Jl tdlr - .rlJrlrlt

.(Cohen,et,al.,1987r480) ; (Tompkins,199l:3)

;JLlr -J iilc. o-j ).j €aJ urLk Jl q,ji! i..,1\i JLn5:_l djr s^ (jJl)illJ
d,,i.jr AiiJl ,J drrJll !"3i--ll dJJt+ill e-.n ,LJEJI dJ& sJc.dr!!fi*lt tarEiy



, , a "ldl ! al Jl r.dl a hll aJ,X lrel..,Ell ;lr"jl

'.+t . l-,1 t iti,:. yr 4XLii" Y li_j'*Jl ajl.li c.tjls ijlr GL i.i!l e..jll

.(Blank,et.al.,l991 :295)

,,.*r L+.JJl ,":ii O-J-:l-: ou$tJl u MsL+ e;r.lt ;jf3J1 OE ! +h dJ.

.-ti-) ,#i .u 3i lFloot ar-aJl) .J.i .r. e-:l crl:t;Jl irr.':r'l4rll ,;.L ell
d6L- &l+!f:Jl+ '1 s> '1-3,.c ''r",t sLLis-Jl !r.-i.4tJi:: 

"-J. 
-r .,*Jl (Ceiling

-F-x cl+-,L ,fJCl JSJJI ax -iLa tuJ u:Jrn &i & +rru' ,j!14 .5!
Jsll tl\L.Ll C+tl -p.l ;.i i- ei.r {ls.li ol-.j5)l .Lr* aE dJGll,. &1+!, 1

LJh-, (,1-.ptt Jrt-r J.+ll SJJI il'r",..,11 'lJ"i.ll J,J.r;1 r..e(a;1t Jl+ii dilJl
Edwards and ) 4+ljJl 4J!l irlsFl J. q+Jlt &ii-l 4+1s.1+ !i:.J
r3.rJl .ra C-J .+ "t"+ e+E LE i+ t\i1 r, dJlJl+JlJ.(Ma,1992:588

eJL ;- .-.1,i:.1.i a* nlllriilJl il-\:r-l, !..ili dl crJii tjt -.(EIA,2O03: 12)

;. .-!iill .* 9 e-,I;i-!l .t'r-...,I., !j-!l L-rlr a$lj aalYl ks-1Ei )ls. lsLNI

\i slJiijllJl (Jlc, .lJlj-ll ,.J+;c _,,-* har 4*l+r.yl ejErll JD{il-lr li! r.JJJl cjEll

olt !i:lt :",,S aSJyi diJl cJ+ ,rJc,(Solnik,2000:526) ,:)Ul Lji.,r o,s LJJ'rll

lGii-i I tj- +ilJr elill .tijll JL-i tlnJ 6JL1-{,.j t--e cr^ dJl .Lidll r:ii,ie

"ri-l-r 
.rl:-.j3 C+-ll . tjllsr ,', - tl t lS dJl liill ljls d.E LIS!. JU-!l

elJ,,.i, LJ l+K.l+ -,J$l asJ- Ou elj.l "L!Jl a!s+ c,l:Ul .I; r,,.1-Jl Lr-rJt.c+:ll
L;l!l dr- Jl d':l-.,i!Lr.elill Linl .1l+liiiis,lJ,i -J!r elJ,,i, Jl itJl liri dr!l+ii*

& l+Blj-l -)u-i 1tiiJl sr.,ir:.,j5stll isJi d6l ,l}"J+ll ($YV) r, &ls"r rlfll

J(-ll i* j(- Jsl ($Yv) ,l-Jl -.,!i ,lJi LFls.l+ ,,,a.prlill cl-i.ll (f.i iLill Litll

-r* tirl ljl.i.(.ri'll gv'.) ,l*..r+! (.-, V') IAJ$ '.r)-o g).[L Lrl-ill &Nl

.sl.;Jl .r:i'JJ ($r,..) "J$'lsf qrj+,i JJJ<ill iSJ- OLi &J.Il ($r.) Jl sUliis-J

cr.r+" g+-!l lrAr.($tr.,) 
"n uru.tt gri!.r ($v") acriJl lr)-ll e-i' 6.,r!

dJ+!6Jl J* ur.ij,jl lil asl.et .ll .Lnll .4ltsl ,J].J+U ($r) i$rll '.)l,.jl rr" ($Y,Y)

fj,ii-, a!Jt- q.{:.!t Jtril" I .llril- lSJlll Ot! d}J+ll ($Yo) Jl ,41:s f-r:nl -nJl-r

'l-,;,j, 
&ls Cr'-r ex..yr.!.-glJ ($to) -r,+ fJCl ,i-rJl Lt ,.EJ .).inl L* Ul+B-l

:-(-x O!.+-,"1 ijJuJl dEIJE!r.(4'ri 1"or[Jl+q;.2r,]l .Jl) ($Yo,v) &-,Jl



,', { 
".iall 

o ,rl 'll rll ArJhYl aJ.i litlJdl fu+.ll

,I".,rJt ($tv1 _x"+ ,.lJl !i:Jl drrrliB* ,1J", t+' rr-r:dt loly \r.+ d.&Li }.JS:I
($r..,) 

"-6- 
aU\6Jr Jsr4 6.r;,r-lr-Jl .ra *p.,}"-r;! ($r,) ,,.1t ;*Jt 4r,.,rr-r

qJl u:i:.rl li] Osl.alJl laiill r_ir:1l<rr -orl-r;Jl &lStL ri.Jij- g-rIJ Jr-_rll $y j lLX

q:.,5: Lly-,r+U ($YV) $c ki]lts: c4i $ jr$ J,Js:ll 4SJ,j, ur-i Ll*._r.lj ($to) Jt
Lilll ! \ii-,lJ,i, a.il< k+,+ d.rUliiJt JsJ gl J.elli gg rr-o (J:lt 4.6tjJl JU-!L
is.rr.r rl ,j $*y t!* +t-(rb Osl JL-!t rS>.Est r.)c JlrlI ",:+ 

($rv)

Jl+r.ll a. !dl.-', Ols.yl+ ejl "oJL"Jl OJs3 L r;ij cltrJ.lg)E.u JL-IJ u-li.j,.]yl q,a

L-Jnl i.ils oa c.b\ir.J| $' .J. td".i !S.J dll 6Jt,j.lt Ouiir)ll Gle ".J,".ii..

i-F r.-rl Jcr.6dl ,J! 4jljJ c)tsJ.,i]l elj.+ {r.-xllr _FJt ,.!jr, & ij^tul :{Jl
,JSli dl$Li. ut+ UC U+i )I,".Ji+ a+!",:r. LA &ljtl.-,.Jlr dr!!!:Jt 6ljri al
..lt-ui ,1^ 3r,:". .-!+ ,j,,i":l :+l-i j rl J,-il" Jisir p'{1.i crl cS+-r ar.}pr 61+tJ,"

erJl ..1'rlf'..,. &lriji JL-i nl Ls. (NyMEX,2004a:10-11) .lLdrr.ylj lJtrr tt ,DJIJ

dlli(J.i +Jlr.ujllll ilL djjisjJ i+!l (Jr.Jl-.ll \j. i1\ 4c,)ur rt !.j: ul uSJl c,"

_l- e+ d-.r.! ul iS+ 15rlt Jlri^ll + i,.a:..;l. _a,-r.- r3.s ,..,p ell.:a r--,+l r:f :o
"L"jlr ',\t-n ) .r3rJl ..ra qEJ C--x qrJl ,-:tjtlr.... rl JU-l I .$.slJl 

rJJl $! Jt*!l
J,.i! r.rr,c.J:LiL"Jl -r-,rJEll ,.1+- ,rl".i++t .:LrLJl ,...rlt &1S LIS^i,J d..J"+

Ojlrill ,JL Jl J_r-il ,!t .;!Lr. .U 6r. ,,Jc .r3r:_! elJ+ l4r !6.J8" oLrL.
al. J.-.: al g5+ 4!;'L rs.ll # dJur&Jl Cr 6lJlj{ll qUaj.1Camerer,1982:63)

6+E" 0l il uln_ 
yl o# L{- l.!Jl! elEa sS,a-rl;Jt g. t} ,J. J".Jl t{D_:

dljF:i ol Li(Hull,l998;10-11) 6Jrr* Jp sl+n-ll 6+U. r.+.!rJ\. dJlrL:.I

,rxj:! i! .ri jrJl dJ-ir 4jti'arNl /+lr,}"Jl ft JlJrll &l- i-i t d)n JL-\rl
Jl JJl...rll J"-,.1.t i,_.+ jl,iJr .-tl orA & e-+ ) ,:l+!i:*Jl lf_,r.i. OSI qJ-
j!i")l 4Ll- Cl"J Y s!!i:-Jt rlc u)3.(Options Universily,2003:20) ,j_x (!l+ ..,1

Cuthbertson -d )'l+.i , r<t ) DelJEj, 6l-s &t-J JrJ.r rl 4-j"J *r.ll

,lrrr..,L L,cill JSLL alt ll d&l+ ,flJiiiJl ctJlli &J.(Nitzsche,2001:9
(J)i:-l ,Jc;JrE l+i l-S,4!r,Lj jstJjl + o".ta drtrtl^-.t u. dUa cr+.d.,lr!rtJt
.):J'l .i crjll drljli;'...,J1 qi)ljJ "oJJ- Jl t<,-FLi" ,_1c, )L;,rgljJt lr Jl drlsJ5jll

v\



(J:r !.lJlJ crlJl Jill
ful.rYl aJ.! dlrty't L.,lt

!--,r.!r.dJJl+iltr .LFlt ul JI i-1L1,)t e" .r) i.tS.i.r-r.r* Jri ,Jttj,J lEll
a*:- oYl. $! 6L{iiiJ[ Lr-1ll rlJc rJ. Jsl "lJlc d;+ $.6,y-1

JL-tl as-F+ 4jLlj ,.," dilJl ! 6ll uE edt .,tc_J.(r_u tset,2oo42\a)r-

; s'U.Jt J|e .LJl Li c.t+t+f,Jl ..r:., r4q,:r!l A!$ 41L "rAr).+.tln-Jl
,Jc iX-aL O:s..ttl+Jr ,_.)u(+lJt qr! Jul $ lrar)a+! l JL_!t isja
dr* 4-#jl .:,lili:)l (t) J:+Jl u-i.IJ"l .(Howe s and Bain,200o:305) .!lJr.,i1..,-tl

.(Edwards and Ma,1992;512) .:b.li!:*Jl drlJ+i'j druiti^"Jt
nllifdt slJ+ir 6lr!6Jl u-r i*.ri_.!r ouxi,)l (t) rJs,rrl

cil+Eiigll
qi)l3iL, rhr". (ij)l.Jl) JlJrrl i;tS3.;e.'Utt i$:,t_.r4 a..1.i JA otJljrll et;,,:, ol .\

JiJl i3rr u:i!l ol .Jsa ) (:lu.$LJt J- ny 6JJ.)! J}. clc aslJ ui6 6JL'AllJ eJjl .
S_our-ce:( Edwards,Franklin R. and Cindy W. Ma,Futures and Options,N.y.:Mccraw_
Hill,lnc,1992:513
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