
期权标的是如何影响期权价格的？--Delta 篇 
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Delta ᴇ 1 ᵝ ̆ ᴇ ԅ Ȃ Ҋ

ᴇ ᴇ Ҭ̆ ₮ ᴇ ԍ 2.78 ℗

̆ ℗ ҹ ᴇ Delta ṿȂ 

 



 

 

҉ 50ETF 6 ̆ ₮ ⌠ №≢ҹ 100

ȁ82 ȁ40 ȁ20 ȁ6 Delta ṿ ᴇ / ᴇ Ȃ

ԍ ▼ 100 ̆ ҹ ҉ 50(510050,

)ETF ᴇ ҍ ᴇ̂׆ 2.20 ⌠ 3.60 Ҍ ̃ ṿ̆ ҹҌ

ᴇ Delta ṿȂ 

 



 

 

҉ ṿ ̆ ṿ ̆ ṿ ԍ 1

ҹ ṿ ̂Ӟ ᴇ ATM̆ ᴇ = ᴇ̃̆ ṿ ԍ 1

ҹ ṿ ̂Ӟ ᴇῤ ITM̆ ᴇ > ᴇ̃̆ ṿ ԍ 1 ҹ

ṿ ̂Ӟ ᴇ OTM̆ ᴇ < ᴇ̃. 

 

ԍ ̆Dleta ҹ ṿ̆ғ 0-1 ӊ Ȃ ṿ

̆Delta ṿ Ȃ ԍ ṿ ̆Delta ԍ 1̕

ԍ ṿ D̆elta ԍ 0̕ ṿ D̆elta

ṿ ԍ 0.5. 

 

̆ ⌠ ̆ῒ Delta ṿ ԍ 0.5̆ғ ᴇ /

ᴇ ȂӞ ԍ ᴇ / ᴇ ṿ ̆

ῒ Delta ṿ ̕ ԍ ᴇ / ᴇ ṿ ̆ ῒ

Delta ṿ Ȃ 

 



 

 

ԍ ̆Delta ҹ ṿ̆ғ -1-0 ӊ Ȃ ṿ

̆Delta ṿ Ȃ ԍ ṿ ̆Delta ԍ 0̕

ԍ ṿ D̆elta ԍ-1̕ ṿ D̆elta

ṿ ԍ-0.5. 

 



 

 

 

ᶏ ₮ Delta ҹ ṿ ̂ ֜ ̃

ӥ҉ ԍ 0.5 -0.5̙ ҉̆ ꜚ ԍ ̂ ꜚ Ҍ

ԍ 0̃ғ ҹ 0 ̆ ṿ Delta ṿ ҹ 0ȂҊ Ҍ №≢

ꜚ ҹ 0.0005%ȁ0.05%ȁ 0.3%ȁ0.5%  Delta ṿ ’Ȃ

Delta ṿҍ ҹ ῏ ̆ҍ ꜚ ҹ ῏ ̆ ꜚ ҹ

0.0005%ȁ ҹ 0 Delta ҹ 0.500000̆ 0.5. 
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ӯ῀ Delta ᴍ ֟ № ‖ ᴇ ҉ ̂ҹָӇ

№ ‖ ̙ғ Ҋ Gamma ṿ ׃ ̃Ȃ 
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ҹᴇῤ ̆ Delta ṿӞ Ȃ 

 

 

 

 


