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FOR I VBA THHARFER IR
Function EurCall(S, X, T, rf, sigma, n)
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"VBA is not case sensitive, so we use “rf” instead of “r” and
"below we use “r” instead of “R”
"Note that we use “up” and “down” instead of “1+up” and “1+down”
delta t =T / n
up = Exp(sigma * Sqr(delta t))
down = Exp(-sigma * Sqr(delta t))
r = Exp(rf * delta t)
qup = (r — down) / (r * (up - down))
gdown=1/71 - qup
EurCall = 0
For Index = 0 To n
FurCall = EurCall + Application. Combin(n, Index) * q up ~ Index *
g down = (n - Index) * (Application.Max(S * up ~ Index * down ~
(n — Index) — X, 0) * 0.9 * 1.0001654)
Next Index
End Function
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The Research on the Encome Distribution Innovative of Securities
Investment Fund

Zhao Mingjian

(Chinese Financial Research Centre of Southwestern University of Finance and

Economics, Chengdu, 610074 )

Abstract: For the purposes of fund holders, the different risk preferences imply different
predictive yields. So, if we can change present yields allocation system, we can also attract
more investors of different types. Therefore, by Rueifu aggressive pricing analysis this article
resulted that Rueifu existed a price premium, so we need to more innovation on distribution of
income of the securities investment funds, in order to attract more investors

Keywords: securities investment fund Distribution Innovation
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