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何谓期权
期：将来某日；权：权力，可用，也可不用。
期权：给持有者在将来的某时按预先设定的价格行使
买或卖权力的一种金融合同。
o 例子：你要是嫁人，不要嫁给别人，一定要嫁给我，带着百万钱财，
领着你的妹妹，赶着那马车来。

o 如果姑娘答应了，这个小伙子就有了一个期权
o 这个期权值多少钱？

 美式期权与欧式期权
o 美式：个股和ETF，到期之前都可以行权。
o 欧式：指数，到期才能行权。

 大小：一张合约=100股
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Call Option: 看涨期权

行权价行权价

价外 out of the money

价内 in the money
TSLA210618C680

股票代码年月日种行权价

到期日到期日

一张合约$9690+手续费



© 2013 Pearson Education, Inc., publishing as Prentice Hall. All rights reserved.© 2021 Bolong Cao. All rights reserved. 4

Put Option: 看跌期权

行权价行权价

价外 out of the money

价内 in the money

TSLA210618P700
股票代码年月日种行权价

到期日到期日
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期权的图示
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Long Call Payoff Diagram
Long Call Payoff
At ST = X, Long Call Payoff =  ST – X = 0; 

Value ($)

ST
ST = X 

0
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Long Call Payoff Diagram
Long Call Payoff
At ST = X + 10, Long Call Payoff =  ST – X = 10;

Value ($)

ST
ST = X+10 

0

10

X
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Long Call Payoff Diagram
Long Call Payoff
At ST = X –10, Long Call Payoff = 0;

Value ($)

ST
ST = X–10 

0
X



© 2013 Pearson Education, Inc., publishing as Prentice Hall. All rights reserved.© 2021 Bolong Cao. All rights reserved. 9

Long Call Payoff Diagram
The slope of long call payoff line
 If ST ≤ X, slope = 0; 
 If ST > X, slope = +1.

Value ($)

ST0
X

Slope = 0

Long Call
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The Moneyness of Calls

St

Payoff

Out of the money ← → In the money

Long CallT

X

At the money

↓
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Long Call Profit Diagram
Long Call Profit = Long Call Payoff – FV(C) 

Value ($)

ST0
X

Long Call Payoff

FV(C)

FV(C)

Long Call Profit
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Long Call Profit Diagram
Kink, Max Loss, and Breakeven Point 

Value ($)

ST0
X

X+ FV(C)
Breakeven Point

Long Call Profit

- FV(C)
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Long Call Profit Diagram
Limited Downside and Unlimited Upside

Value ($)

ST0
X

Long Call Profit

- FV(C)
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Long Call Profit Diagram
Profit Examples

Value ($)

ST0
80

Long Call Profit

- 6

86

55 83

- 3
108

22

108 – 86 = 22

108 – 80 = 28
28 – 6 = 22
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Written Call Payoff

Short Call Payoff

ST
X

Payoff

Slope = 0
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Written Call Profit

Short Call Profit

ST
X

Profit
Max Profit

FV(C)

X+ FV(C)
Breakeven Point
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Payoffs: Long vs. Short Calls

ST

Payoff Long Call

X

Short Call
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Profits: Long vs. Short Calls

ST

Profit

Long Call
X

Short Call
- FV(C)

FV(C)

X+ FV(C)
Breakeven Point
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Call vs Put

Call: if ST > X, can buy at X.

Put: if ST < X, can sell at X.
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Payoffs: Long vs. Short Puts

ST

Payoff
Long Put

X

Short Put
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The Moneyness of Puts

St

Payoff

In the money ←

→ Out of the money

Long PutT

X

At the money

↓
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Profits: Long vs. Short Puts

ST

Profit

Long Put

X
Short Put

- FV(P)

FV(P)

X – FV(P)
Breakeven Point

X – FV(P)

FV(P) – X
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期权的应用
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投机举例

到期日到期日
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投机举例
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Protective Put
A Protective Put

= long in the underlying asset + a long put

Payoff at Expiration T

ST + max(0, X – ST) = max(ST, X)

The strike price serves as a guaranteed 
minimum sale price for the underlying;

a floor provided by the long put.



© 2013 Pearson Education, Inc., publishing as Prentice Hall. All rights reserved.© 2021 Bolong Cao. All rights reserved. 27

The Combined Payoff of a Protective Put

ST1000

Payoff

Long Underlying

p

1000

Combined Payoff

0
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The Combined Profit of a Protective Put

ST1000

Payoff

1000

Protective Put Payoff

0
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The Combined Profit of a Protective Put

ST1000

Payoff

1000

Protective Put Payoff

0
-1095.685

-1095.685

–95.685

-1095.685

Protective Put Profit
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The Combined Profit of a Protective Put

ST
1000

Payoff

Protective Put Profit

0

–95.685

Breakeven ST
= FV(S0)+ FV(p0) Profit 

= ST – FV(S0) – FV (p0)
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Covered Call Profit

Short Call Profit

ST
X

Profit
Max Profit

FV(C)
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主动投资的各种姿势与工具
基本面分析：找出潜力股
从上到下：宏观商业周期，行业前景与周期
从下到上：生命周期，报表分析，估值，横向比较

技术分析：低吸高抛，寻找正确的买卖点
多信号共鸣：MACD, RSI, OBV, 布林带…

多周期共振：月，周，日，小时，30f,  5f…

跨市场共振：期货、期权、加杠杆ETF…

多市场层次共振：大盘，行业，规模，价值风格… 

32
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Thank you! 


