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>USD50,000 >USD500,000 | >USD500,000 | >USD500,000

3% 5%
USD/CNY 8.2760 X

USD/CNY=8.2660

92.11.15 92.11.17
93.02.15 93.02.17

Fixing Rate

uUsD1,211.24
UsD1,000,000 X (8.2660-8.2560) = CNY10,000
CNY10,000/8.2560=USD1,211.24

93.02.15 5p.m.

USD/CNY 8.2560 X
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usD1,811.37

USD/CNY 8.2810 X

UsD1,000,000 X (8.2810-8.2660) = CNY15,000
CNY15,000/8.2810=USD1,811.37

92.12.15 X
USD/CNY=8.2800

NDF

USD/CNY=8.2780
UsD1,000,000 X (8.2780-8.2660) = CNY12,000
CNY12,000/8.2780=USD1,449.63

93.02.17 X UsD1,449.63
X
USD/CNY 8.2760
usD1,000
USD/CNY=8.2660 / US Call/CNY Put
92.11.15 92.11.17
8.2660 0.10% USD1,000
93.02.15 93.02.17
Fixing Rate 93.02.15 5p.m.
USD/CNY 8.2560
USD/CNY=8.2660 /
X

usD1,000



@ USD/CNY  8.2810

USD/CNY=8.2660 /
X
usb1,811.37 X uSb1,000
NDF uSb811.37
25
92.12.15
USD/CNY=8.2800
X
NDF
USD/CNY=8.2780 usD200
UsD200 USD1,449.63

UsD1,000,000 X (8.2780-8.2660) = CNY12,000
CNY12,000/8.2780=USD1,449.63

X NDO USD649.63
usb1,000
1,449.63
___ 200
USD 649.63
NDF  NDO
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