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The Profit and Loss by Trading Futures under the Limitation of Fund
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Ueno, Koji

ABSTRACT
Does the trading of futures give us much gift? The profit and loss of trading
futures is examined under the limitation of fund. Traders must select the timing
and the amount of trading futures under the uncertain condition of future market.
Traders must select rare and lucky ways only to maintain their trading. To obtain
the profit is very difficult. The loss or the bankruptcy follows the speculative

trading of futures at very high level of possibility.
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23 VOHRE L TERIEMRIES DM EE (margin requirements) %% E L,
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2. 1BEHOEE]

2 FIHOEGID S KAEEICK 2 F L, FROME (=HEFE AAIEIC
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Bt 7E B TR U THIREA A U 2 OIS A B D TR 2 A 5 L& TH 2,
WEIIEMZEAL 2 &SI FERNI DT R EE Lz & &I 1/
E—Ef e MELID =0T, LUF T Ap(>e) M EFICEB L 2R
ICIRFDBEIMNFEE 217D EHET 2, B UFEE 1 T H Tilikg A 2 77 A H)



122 RS ME 3335 20064E 9 A

LEEWBIZITS &L, e=171, Ap=2TJiMT, 1 OMEFEr=1
JTIHTH%, TITAp HEEL =R RITHRENBNFTEE OIS 2175 WD
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LT ITOND 20 IZFE D TR OEMEE A X FER QK Z LS 21T TR
72<,

0=B() = V0, a= (Z(0)—aA(0)
FanEisnsg, 22TZ0) da TEHOYNDEKTH .,

2—1-1. OBSHASEY THHR
FROEIBIFHEDOHETOREE A0 MDFED THIEL TWIUZL, 1K
R EDIDBBIRNWRETH A DD OIZDNTIE TEL BV RS EHE]
ZEIEORBRNECZ-DIZDOIZDNTIE
0<A(D* = A0)*
MARETH D, @ITDNTOMNS ER V(0 a= (Z(0)—aA(0) /a #ET



124 RS ME 3335 20064E 9 A

DEVWTKMNARETH DM, 20 EEZ V0, a=(Z(0)—ad(0),
=B(* L&,
0=B(1) =BM)* =V"(0) a= (Z(0)—aA(0).

FUMBERTE S, QXD TIZ AW flilE, @IcoWnTid (B(D*+1) flifE
DHENRSH O, FFFT A0 X (BD*+1) BEORERNDH 5.

OTHRE®HE 1HIZDE (Ap—e) HOMERBMNFET 27012, fHEFAE
i (Ap—e) 5 (Ap—e)A(0) MOHFANTREIRATRETH D, EREICEK D
eNta s aAd(D* HERSN, BRCHHATE3HARICERT S, Lizhio
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