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T FAAEY owof 259 4 FA 23E A
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2018 11¢ 28Ye] M3 =8 759 93
IR E(H=3], 2018)& IMF 93$17]1E
O 329 @ gslolth. Jahe] Al 2 (37
8], 2018, 0:54-1:00)9] “o] G3h= A 12
M B R AR AFYT O, BE AEY

AL 33z ApgEden e dA e
AL WYL 9 e B2 Alsta 93
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Ao} ofopr] Mol gt} AR AL AAEE
de=gYT S 22 E7E o] @ HolFa
ATk, ol 2A dd3t 77t EAlE ek & Hdl
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o A3 3kt & 5 dnk

58], o] Yol &l IMF &9)718 A%k
st o] 7 FAE Sl FAF Hol Tk #H
< HIF 7P el @ 7] A dE =7
haL F3] e W cleprlolth. F3teld #
< IMF 989718 #2H (38, 2018, 16:41-

18:58, 19:17-24:53, 26:30-27:59, 29:37-
31:21) ¥, AHIY A4S o dsta v B
2lgtE wjrstgleh(H =8, 2018, 38:29-39:50).
w3, FAN) $HE dgstel GA FelA
2PNl 5 Al KOSPT 200 A<l
W U FEAS rAATHATE, 2018,
38:29-39:50). 181 AT 719 U sHak
08 Aol $E vhEe] Ao LopE 3
AN G5 BA AR E N o] A
28 Aoz Bude] LENE 4F j5drh
73], 2018, 55:24-56:16, 1:26:23-1:27:17).

&3 7P e FEo) 7] dzkolt), uhebA, o
ke U S 7Y e EE AF3TH
A R Fade o] &d B8 AYE o d4
4 Sle dAARRE v Aeitta & AT
o, Jaere &4 fHA EEFA 7171
ol 12jg AHE 7t eeA ] gt o] 24 A
ol TAsHA oBR GIE HoFE F HIEA]
THUN LS HE o= o]F AHd] Foof & Ao
oF mE3H o] gk AHel o]o] Black and Scholes
(1973)-Merton(1973) &47+4 4% 232 IMF
J29)7] FAle] AA AARE o] galM Fgto 5

F94 FEU F/ A%e 4 e ue
e B4 =

55 o] o] 9d3}= Champoux(1999)
o] 4 & W ERA Al g A5

oft ofo

ZHE(“ﬁlm as experimental exercise) 2% &
o2 Aot}
AalA o] Jg}E v} HojE e ¢

_O|_1‘
=,
£
offt
moi
:L >

011141 °|E

>

o &7gete] SHeE BEw FHe o 2787}
2o A JAE UE = ded (=, 2018,

4:21-5:32, 5:58-7:23, 16:41-18:58, 19:17-
24:53, 26:30-27:59, 29:37-31:21, 38:29-
39:50, 40:26-41:50, 46:08-47:55, 55:24-58:
53, 59:29-59:53, 1:04:03-1:04:30, 1:26:23-
1:27:17, 1:34:05-1:36:01, 1:44:05-1:45:40),
olglgh AH FFE £ ol &3 o] d3}E F
ol o] & A& SN E AZHE Aok
T A& Aot

o] 93+, Champoux(1999)¢ G4 &&
Aol met 27T o, SN ek Al (film

as case’), A5% A=

G 2

("film as experimental
exercise’), 7H473 A ("film as experience’), 4
W& #aE FAME(film as time’)ol dlgE Tt
2 & 4 9tk kA, Champoux(1999)9] F ¥

& "éﬁﬂﬂc}‘&% uet, 4 A9 N, A =
S ol &3 F7] A, F24 FA7HE 9 Aol
g o7t Bt o, fAeke] Fapel vdd 3
o] dRES FAEAA HAAF tha, Gl 54at
© #4889 e EA F7] A sjddsta,
°]Z Black and Scholes(1973)-Merton(1973)
wA7HE A% Y A1 A ARE o] &alA]
T3 Be JHR o] 935 T )& F A
= Aot

s, YAl dol K, w7} T>t/\]7‘q tA) Z ol A
o w7t Pl #HA EFA FEAA (v
)& A A4S S WA 59 (profit) &



profit=max{0,K—S,} — P°|BE& ol& 1Ix
veldid (2" 1)9 A4 (Long Put) 2 o] #
o oo, S, = Kl YA ArErE Yehde
e Aol —pEA FALES YEIT
ToF VAIORS] 4] EEAC FEAAS FHeH
wA W21 9 oo profit= Nmax{0,K— S}
—NP7F Hol o gz 71E7|¢ yHd T

RE FEo] iR sofdt). @, 8ue avjrdh
2 Akl FEAL S AFE profit=091 S-S
2L Fol7l WEelth (2™ DO we A4

(Long 20 Puts)< 20719k 2 F3AHd &

Profit
Long 20 Puts

Long Put

(a2l 1) Long Put

2 R0l e ot
AR, ol 2 LE ol g1 & f
4 EgA B2 A Ae WA F34
FEEE Wk 9o 28 BolH, A4
A7k glold @azte] WolAE dgelan & 4
itk mheb], FAAQ FAF ol §al4] w7 ol
of §94 FEAE ARSI A9E Avud e
3 2},
oh, g det £ f84 FEA T
719 A%, a1 #AAES G343 oA e

|
ong AL AA ABE o] &M TSy
tF ok & Zlolt}, o] oA A Ee] HAl 2=
£ ZholH 1 Black and Scholes(1973)-Merton

o

(1973) 24714 274 rgo =z 82 F&A9] 7}
7_|i.‘9_£ x];a 74]/\].0]] HE AL —/Iﬁ.ﬁ og uH_?. A
gt Aol 2 & 9% Aotk Champoux(1999)
of 28Z LA, o]= o] dgE FHUlEel o
o A5E AR (film as experimental exercise’)
2 o] gote G D& WAoltt. ot o oAlE o
Gl gt W82 A9 AA AR=E Fds)
T AR, of dAld FAse FAHY FAES
Feld= T4 et

ool A Sk 19974 119 18YA=E 34
ZeAL vFete Aoz Jerh(H =23, 2018,
32:48-32:54, 38:29-39:50, 40:36-40:41).
19979 GAl S-elvetel A Aefrt o] FolAd Ei
A2 KOSPI 200 Aol thgh 4] £ el

>

3, W F tig EFA Al ol FA7] Aol
o webA, &3 "ol Tx};‘i‘a FaAE KOSPI
200 Aol tigt 4] EFAY Aelth

Black and Scholes(1973)-Merton(1973) &
A7vE 2% BE F 84 Fed v e ¢

&3 2k 5, Azt olAgel ¢, 1AW AA 712A
o] el s, 712AR 0] o, WA
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K, W ol 7> 49 94 FeAY 74

R RAYAY grel A thest 2.

p=Ke [1-2(d,) |- 5[1-2(d))]

o,
T=1T—1t,
t 1,
In—+ (r+ 50 )T
d, = )
! VT
S,
In—L+ (r*lcg)T
d,= 2
2 O‘\/; ’
z 1 7l],-2
&(z) = ——e % dz.
—o V2T

KRX % Edo]eA] A8l (http://data.krx.co.kr/)
of oshd, 199749 11€ 18%Yol 7} Zo] Ad
KOSPI 200 ¥4 19974 129 7] JA7124
45.0221EQl KOSPI 200 ¥4 (F54 KOSPI
200 =54 9712 45.0)2.2, 19974 11¥ 18¥
o o] F&5(KOSPI 200 #&4 9712 45.0)< A
25 = 3,093A 2k Aefhgol & w1,007,141,000
o]AtH(http://data.krx.co.kr/). B3k oA nj
3 g4 F5A(KOSPI 200 54 9712 45.0)
= 7P frelshl =g Al 9 A& (http://
data.krx.co.kr/)2 & wf 19974 12¢€ 2¥7°=2
gty =, 199749 12€ 299 o] F&5(KOSPI
200 F5A 9712 45.0) AF F 1,5024 <l
Adfdlgel F %927,895,0000]AtH http://data.
krx.co.kr/). F @8 AjFH Gt FHst=
T8 FAAE (=38, 2018, 29:37-31:21,
38:29-39:50)< 2 ;A &4 ge] 1997 11€
18%e KOSPI 200 &4 9712 45.0 1,0004
kS wigslathzl 1997 12€ 2% ©o]E A
=gk 2o g 7Hg At

KRX Z EHo|E|A| 28l (http://data.krx.co.kr/)
ol eJakl, KOSPI 200 #1+7F 1997 1149 18Y

o= 49.1432R1E8} 51 .T9XEE Ato]of A 2219
2199749 12¢ 2% 39.22¥R1ES} 41 63%
QIE AtelollA] £2Q1 Z 02 ¥of lth(http://data.
krx.co.kr/). &48o] 1997 11¥ 18¥l KOSPI
200 A7t 51 EY o o] E54(KOSPI 200
F54 9712 45.0) 1,000A41%F2 w43l 1997
d 129 2%¢)E KOSPI 200 #1427} 39. 5% E
d o o] EFA(KOSPI 200 &4 9712 45.0)
= A =gtk skA}, oju, b8 A FA
A28l (https://ecos.bok.or.kr/)dll &&hd, 1997
W 11¢€ 1897} 19974 12¢ 24 CDI1 w&l&
47y 14.20%< 15.50% =1 (https://ecos.bok.
or.kr/), °o|& 72 @A F9 oA (At oA
)2 A KRX A Edo]eA] 28 (http://data.
krx.co.kr/)ell oJabH, o] F54(KOSPI 200 ¥+
A 9712 45.0) tigr 1997 11¢ 18YU A+ i
%= (implied volatility) < 109.50%°]1 1997
d 129 292 WAWEAS 100.00%°]Hhttp://
data.krx.co.kr/). &, ©] A (KOSPI 200 £+
A 9712 45.0)9 ®71& 19974 12¢ 11¥elth
(http://data.krx.co.kr/). 18] 1{d& 365
2 A ZAow BAal

19979 11€¢ 18¥9 4%, § =512E, o=
1.095, K=45XQ%1E  7=23/365, r=0.1420] 22
Black and Scholes(1973)-Merton(1973) =3
= o]&3st 54 A 1A% 7H & CASIO
fx-570ES PLUS AX71= A%be] 2d oh&3t
2} o] A EelA A" 2 BELS CASIO
fx-570ES PLUS AX7I9A afd2e] ALtk
A Acll Adte Sujols], P(4), P(B)S PE
CASIO fx-570ES PLUS AX7]el A€ &
T ¥ (standard normal distribution)?] F2+#
3¢ (cumulative distribution function)E 1
Epdit}, o] =9 #d =9 & X3t CASIO
fx-570ES PLUS A4t7]E ©]&3 Black and



2ol Al #
(2018 ol ZpAe]

Scholes(1973)-Merton(1973)
o Hoh FAAQ Y8 25R
FEH ] 9t

51 1 23
In==+10. =X 1. 2)><—
r145 (O 142 + B 1.095 365

= A,

[ 23
1.095 X 365
51

In—+ (0.142*%>< 1.095 )><

45
[ 23
X
1.095 365

23
365

199749 Bl KOSPI 200 A4 A9 Ags7}
#w100,000/¥Q1ES 2 2 & (http://data.krx.co.kr/),

1,000A) 2k x ¥100,000/ 2 E X 2.63XE 1 E /A <k
= #263,000,000.

1997 12¢9 2%99] 7%, S, =395FQNE  o=1,
K=45%%1E  7=9/365, r=0.155°]2% Black
and Scholes(1973)-Merton(1973) 23S o] &
ato] CASIO fx-570ES PLUS AA= $)9} 2
o] Alnksl BH, EFAC F7HX7F wi611,000,000
o] Bt} webA, &3 1997d 11¢ 184
w263,000,000= FAkste 27 w1 19974 12
29712 W348,000,000= HoER o 23
TFAES 132.32%° 2athe A & F
t}. o] KOSPI 200 A47F 19974 11€ 18¢
| 25 &<t 51X E
A 39.5¥R1ER 22 55% stete wf 132.32%9 2
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EHE HoEr sHllt
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o=1, K=45¥E 7=9/365 r=0.155° 2%,
Black and Scholes(1973)-Merton(1973) 23
< o] &3to] CASIO fx-570ES PLUS A2 ¢
o} Zro] Akl B, F3A9] F7E17F 5,000,000
o]l @tk metA, FAeE 1997d 11¢ 18¢
#263,000,000& FAFt] 27 7l 19979 12
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V. 93} “Rogue Trader’®t ME LU SM

19999 69 259 =7 nl=oA WA et
James Dearden #%¢ 93} "Rogue Trader”
(Dearden, 1999)& 176210l A o] oA
71 eefd 2e0]9ld Barings Bank7} 3ld &
o] 72 A A 258 Edgolt] Nick
Leeson® #%d F7]¢ H2|2 19959 stitat

A | ARLE THE 9stolth. Nick Leeson©] ©] Al
Aoz gt #AAE F 1996 &7 A A
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“Rogue Trader: How I Brought Down Barings
Bank and Shook the Financial World (Leeson
and Whitley, 1996)& 9%o.2 o|& 3lslet %
Foltt, ol 20009 39 18Ye] AL o]ge

Amo g et vt ek o] Fst= AA AR F 9
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QY BEY gen glov, Jad FYtE 5
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oA zbstA AHsl = Zart A& Aot} Y3t
SAshe F7HA4Q] Nikkei 225
(HAFFIORRAT, H#225)7F & 2257 8 378t
o FiFrtolw, o] AFE 7|2 R dhe B
I FAo] A& QAWL, A7IEE, vl= Al7aLel| A
Addthks AR S S gl Fofok & Ao
o Eg, g3t Fo FE iAo R A=
SIMEX(Singapore International Monetary
Exchange)7} 1984l Agd A7tz 29] AEA
YAEA, 199999 SES(Stock Exchange of
Singapore) % SCCS(Securities Clearing and
Computer Services Pte Ltd) ¢} gHale] A=
SGX(Singapore Exchange) 2 9% 1 v AF
AE dud davt Ak aea g3t kel 2
A 545k BA SIMEXS] 58 A w2l 370
% 7Hopen outery) W4l (Dearden, 1999, 11:30-
13:07, 15:28-15:52, 19:12-20:00, 24:40-
25:28, 32:17-33:01, 54:06-54:30, 1:06:34-
1:07:45, 1:17:45-1:19:35) %= FLlA thFA]
ekt 2ids) AFe et 9l Aol

5.2 eintel OMHIE Sist s Kl

g3} x4kl Nick Leeson©] At Sl 58
ool Aoz Q7tE 2ot QAL T AEA 7L
Nikkei 225 Aol tigh A& AE714 Y&
ol &3l A AYE = E5(Dearden, 1999,
11:50-12:35)°] 4gtt wek ds}t Fubel =
Barings Bank 7HF 7 o] @A A tigE st
+ AW (Dearden, 1999, 1:09:02-1:09:55)¢l4
o]8 g Nick Leeson®] Al tigh <1 A1
o] F7}¥] 1 ¢it}. Barings BankelX & F A%t
HNEZH FeE o] &3 olg g A AYE HRrA
A (information arbitrage)'# 21 Nick

Leesone] uh2 <& A2 FaA wrld +o¢

-

ot qf

Adsta e Aoz A4ett(Dearden, 1999,
48:08-49:46, 1:03:48-1:04:36). McDonald
(2013), Pirie(2017a,b), +%3241(2011, 2018),
23T, A84(2016), Z5R(2017), FE9(2018)
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7| ZAR N} g1 7) Fd e Aol OA1FR SAI%
oAl Bl A=l deka a4k A" dA], o]
=] AE7H 0] OAIgelM = FPola SAIgelA
T Ffolm FP< Ffer stk 28w, Al Al O
AN E AG7HE AES v (FEAA) 8t S

APl e 17 Adee M= (EEAM) st o
A

=
ﬂi{

o3 2L AYARE 7L 5 Ak @, T A%
oA A A8 U@ 2E W 7> A
AolT, JAPHE WEE 2N

o2 7pygsitt

tAA AF3E
OAIFA A& w. 0
SAAM A& v, 0
A3

OAI gl A AEA % o] 3. ~F?
SAPEel A &A%k o] 3. F?
29 F—F’>0

olelat Aelo] EATHE &, OAFANE Aol A
& vjgHlo] MBS £a7k FhdEE FOE 02
2, SN ABe] A% HEse] AEe FF
o] Zrksle pie YUtk A2 o= g5} Hol
Aejo] AR | o) oleig Aol ANt w3t
A gre T A et g,

A Aole] AEAA FE 0§ Ast 2e
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2H) Afel] #aF W8-& Zhang(1995), Stonham
(1996a,b), ¥eH2005), Z55(2015), Marthinsen
(2018)°l= %10}3} |5k, 2 Aol ul$- 7kt
Aol o] =& & Aotk &, Zhang(1995),
Stonham(1996a,b), v+

2 3H(2005), 25 E(2015),
Marthinsen(2018) & 9 Zo] FAAo|x
AN F A I AE7FEe P E o] &gt At

AAY HF= Auetn YA vk Ee, Hde
(2005) 9 25%(2015) o9l Zhang(1995),
Stonham(1996a,b), Marthinsen(2018)+ Barings
Bank 3FAFA AHAE TR Y ¥ 31 Rogue
Trader’(Dearden, 1999)%

ouk 919 Fe 2552017, 2018) Tol FAF
AAY FeelA AHete AEH FH4] FAd
3t oy AN ES T A A
W Fde FEle] Fo|v}, E3H A=t Y
= 7P g Aol A T A Afe] €] }z‘j_€7]’zj1
-8 19 A A et o] &
o]} 22 AAHE Qe Aol -rx}‘”ﬂiﬂ &
B2 oA EFstke 99 #FS UGtz n
(2020)9] AFH A 37 2 9 2 A=
YA S vh et

et IR E Gt
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I
il

rsi'
& ool

O

L
m
;
L
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5.3 Seintel OMAIE Siet B AEelS

Nick Leeson°] & #4& U1 %= 27 41

15 Barings Bank®] A7t (Dearden, 1999, 48:
08—49-46, 1:03:48-1:04:36, 1:09:02-1:09:55)
I& g2, 93tolM Nick Leesone 7] ZAHF,

YA, w7t BT 2od G4 2eT) 4

2 FEAS LS A kg vEste] HAskE 2
2E#E FH|v|o]A (short straddle combination)
ojgte #7] Aoz 2 9% Wrh(Dearden,
1999, 21:51-22:24, 26:33-27:20). Nick Leeson

< 217 " s AR I &45 88888 7
EAF ] 730] Tt (Dearden, 1999, 13:11-
14:18, 15:28-20:00), AlZte] AVHA] 11 $&4o]
A 7kaL oo gt v 2 (margin call) & 2
“th(Dearden, 1999, 21:03-21:50). ©]&]&t u}
A2 $317] Y3 Ago] D23 Nick Leeson

€ #5423 A A sl 43
1

A ]W(Marthmsen, 2018:
Dearden, 1999, 21:51-22:24). Nick Leeson
of olgld ks 74 ¥, 233 Nikkei 225
Ae7t A S PAA R oA WA FA
718 2HA sof, 88888 ARl #AE 5\—*‘%
BF Heslut g 2 £S5 WA @ Aot
(Dearden, 1999, 26:33-27:20).
McDonald(2013), Pirie(2017a,b), €%4}(2011,
2018), &, A18A(2016), 255 (2017), &

29(2018) & e} g FFo AHFELE A
TuANES AYEH & F x|, Y AFEE
F AT E & 2EYE FHo]A S FH4]
ZEA AGS f84 FaAd 1A%S vzt
TR 7 7124 e ER Asta 9] Wi
o, BAE YHdA = Nick Leesone| &= ~EF
& FHUo|do] drpt & oo} &S E F
AeA & g G5 5 rk webA, o) 2ol
B3 AWS s F ok & Aot

tAl oA o] 7FA o] 5,91 AAkE 35 712A
oz otal, & A Kok T W] 7>t
£ 7Y, A - elA e 7ol 42 9k Bel
A2 FeA g FEAel doka skx }. tA A

o ol 484 2HA3 494 T84 42 14
J

42 (profit) ©]



Fulijolde] §4 WA e ol

profit =—max{0,5,— K}+ C,
—max{0,K— S }+ P,

Sy—K+C+P, if §,= K

{—ST+K+ C+p, if §,>K

7} o] (2’ 2)2] 44 (Short Straddle Combination)
I} e gy FAEA drh
gkl Al el ofeldt K2 ST &
A 242 NAGA S vl = AEYE FHU|
o

oJiS T 4 WA 1 5

profit =— Nmax{0,5,— K}+ NC,
— Nmax{0,K— S, }+ NP,
NS, — NK+NC,+ NP, if S, < K;
:{—NST+NK+NC;+NH, if §,>K

7 = ]
A 5 EE Ao fH4

i i=dho] £

d

-
o o% Aue Al 9§94 2447 §
o E

94

3
wolth, (¥ 2)5 BH, N=2% w9 £ ~EY
FHdlold e agel F& 422 (Short Straddle
Combination with 2 Short Calls and 2 Short
Puts) &2 UEht 9l

mebd, g Ao 594 2§94 F

A EdA & 2EHS FHlolds et
(a9 2)9 At 44 f eEa BEG
7o 2RZE A Aot (A" 29 = 5 UK
°f, o] Ak FA W19 7124 74 5,7t F
2 s A ket oA A Rl
A o= 2 5 AT, FA @7)ef 71240 7}
A s7b oAy Feed dedAd Eds
BRI

Profit

Short Straddle Combination
with 2 Short Calls and 2 Short Puts

Sr

Short Straddle

Combination

(a2l 2) Short Straddle Combination

Profit
Long 4 Futures

Long Futures

(22! 3) Long Futures

5.4 e

oA

i

203t ;T

o] 2% Nick Leesone 3= 2EHE FH[|o]A
Ak A|&4 o2 AMEsEd (Marthinsen, 2018),
a2y F ) A xlo] dAYsA Eth(Dearden,
1999, 1:05:44-1:06:33). ©] ARz dE7|
20| 2 el & 47 el w2} Nikkei 225 A&
22517 ¥a1(Dearden, 1999, 1:06:34-1:07:45),
(2 29 FAEES 2 & F %], o3t
Ag Z&e & ~EHE FHvo]d S B3l Nick

Leesonol|ZAl 94 <48 <HAFA BtH(Dearden,
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1999, 1:07:46-1:09:01).

ol9], Nick Leeson< Barings Bank®| =itfgt
A8 S F93to] (Dearden, 1999, 1:09:02-1:
09:55, 1:10:52-1:11:52) Nikkei 225 A%<
NES A&A o7 o 2 Nikkei 225 A4
£ f84 §A49Y A (k)71 Bol&elel
3 (Dearden, 1999, 1:06:34-1:07:23, 1:15:
59-1:17:44), AA & FAUnt Hol g7 = dth
(Dearden, 1999, 1:06:34-1:07:23, 1:17:45-
1:19:35). A3k oap&o] rd W, W77} 7> ¢tA]
A ALY A -elAe AETHE F o tA oA
o 71274 1A S F =S¢’ TV e BAE
Z27] Wiel, AEH R HEg vigsted] AE7H4
FE £99 71241 7H s = 924 € AR
o] M= Nick Leesone A& w4 A A3
Ao (Dearden, 1999, 25:40-26:32), A7l ©]
¥ Nikkei 225 A5 F<d7] 8 o @&
MES w4 (Dearden, 1999, 1:06:34-1:07:23,
1:17:16-1:19:35)8 Zolt}. AR, el tix|zl
o]Ho|= Nick Leeson< Barings Bank? i
& 238 o] &3t Nikkei 225 A& 93t=
FTo 2 FFolH e AEE A& St (Dearden,
1999, 54:05-55:25).

Nick Leeson< ol2]gt A &4<1 A& 5]
B2 (a9 3)F 2 FY72E 7
tAI Ao AE 1AGs wfe 5ol dE w7
o] o] profit=S,— F,7F Hof (17 3)¢] A4
(Long Futures)¥ #Zeo] YeldA k. tA -
NE MG 5 Ao A8 W79
1ol profit= NS,— NF,7} o] 7]&7]19} ydH o]
B Ao AE 1A%S w4 A S-HY =
AAA A}, ot 2 MW Edoltt, AE % A
kg WlFStE profit=091 S,a2 A L

wzolth. (28 3)elle tAlH AE 4A %S v

A & F %], de& Bol wFatdls
ME w)o 7)1zt 7HE 5, 7F 2.2W 2 S
Y $5 AT R R A8 g)o] 7] 2AR 714
S/ oA & &4 S 9l

Nikkei 225 A& F-%atel= Nick Leeson?
=% (Dearden, 1999, 1:06:34-1:07:23, 1:17:
16-1:19:35) % Ealn, Ao dE 7Y
o] Aoz Z FellE Y& AHlo|BE (Dearden,
1999, 1:05:44-1:06:33) Nikkei 225 A&
Hold Futo] §l9ith(Dearden, 1999, 1:05:44-
1:06:33, 1:07:19-1:07:45, 1:19:35-1:20:19).
F3H o2 FARE YAl A = Nikkei 225 A57}
g o E-aAY £9& W] 91814 Nikkei
225 Aol gigt AES mjEste Ao| ddet &
go|th(Dearden, 1999, 1:07:19-1:07:45).

Nikkei 225 A|4:7} WoAW F, = e 71
AL F3 Nikkei 225 A& AE/AE Ho
AA @tk wek, NAF] AES ofn] vFa)A]
Hio Al 19S 36542 & o 1 49
9o profit=NF — NF,7} 5o AE71H4 0]

365
ol d4E £4o] ARG, webA | Nikkei 225
257 Wolx 3 Itk © o]ite] £4S 3§

365
ATE Folo] AZh webA, Nikkei 225 AEE
FalA BAretar A 942 dEfollA Nikkei 225
A7k GojAa ek & U7l Y8l Nikkei
225 AE5 mjeste Zlo] st 1w iAo R
olu] Nikkei 225 A|47F "oiA|al 9l AF3olA|



2144 02 Nikkei 225

2
AL wwsl F9 Nikkei 225 489 AE7}
A o ol 91, F =579 #AE §
8] Nikkei 225 A% 1S "old Fho] gld
Aoltt,

o]2]gl o] FZ Nikkei 225 Age ZeHdt Fuk

o glith(Marthinsen, 2018; Dearden, 1999,
1:05:44-1:06:33, 1:07:19-1:07:45, 1:19:35-
1:20:19). o]9 wek, Nick Leeson< (1% 2)9}
(" 3)9 sHEEE0] Uehfio] & 2EHE FH|
Ulold#t A& visr Ao 2y dAd &4 ¢

A EAtH(Marthinsen, 2018; Dearden, 1999,
1:07:46-1:09:02, 1:27:15-1:27:51). o]& <l
3] A= Barings BankE IHite] o] 27 ® Zelt}
(Marthinsen, 2018: Dearden, 1999, 1:22:12-
1:27:15).

Zhang(1995), Stonham(1996a,b),
(2005), 25 %(2015), Marthinsen(2018) ¥
ok o9} 22 Nick Leeson® Nikkei 225 A5
g A=t A4S o] &3 7] dekat 2= g
Barings Bankg] d}itol] disl Awsta giAIw, £
o} Zo| AMAllsHA AHstar 9l Esitt. 6], &
I FHA FA o Ade ARToEA £ 1
HHZo] yHAT 7127] Fol T Ak ol HlEEl
ARG E AR (p8HE EW)d gk o] 24 A
olgtEA4], Nick Leeson©] Nikkei 225 A&<]
=5 Fa YA Nikkei 225 A5 ZA| v}
T4 ddeAol tigk o] 24 drgolehEA,
JPd %= EF3ta oJAA Nick Leeson®] 2=
Nikkei 225 Al F-fol] AT ool IA=A]
o gt o] AU A B =Fdde AT
Zhang(1995), Stonham(1996a.b), ¥ aH(2005),
5 2(2015), Marthinsen(2018)¢4= Ztol&
ch A AoR wdek(2005) % 2FE(2015)

wl g

I

&
gQ

£ A9 Zhang(1995), Stonham(1996a,b),
Marthinsen(2018)& %3} "Rogue Trader’ (Dearden,

1999) & @3l 3ol ofyg}l Barings Bank
I AMA A S AP A o BA st Huste &
goltt,

Vi 2% 4 Hz|

2 =wdAEe TV tdE g ‘””‘V\Jﬂ” 983]:
awf F717F AIFEHAY - mFCRiy) @ (3A
¥, A2e 2012), 93 %7} 4 (73,
2018), 93} "Rogue Trader (Dearden, 1999)
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Teaching Financial Derivatives with Visual Media

Seung Mo Cho*

Abstract

This article studies how to utilize the TV documentary History Special Episode 98:
Speculation Began Then - Rice Fever (%A%, 712k, 2012), the movie Default’ (=3}, 2018),
and the movie “Rogue Trader (Dearden, 1999) in undergraduate major class on financial
derivatives at university. The paper discusses the adequacy of these videos for undergraduate
major education on financial derivatives and suggests how to utilize them in class in detail.

The documentary ‘History Special Episode 98: Speculation Began Then - Rice Fever (A%,
A2, 2012) shows, along with historical events, core contents on futures in undergraduate
major class on financial derivatives by illuminating the overheated speculation in rice futures
in Korea around the end of the Korean Empire and the beginning of the Japanese colonial era.
Thus, we suggest firstly delivering lectures on futures, secondly showing the whole part of this
video to students, thirdly relating the video contents with the lecture contents, and finally
solving a computation problem reflecting the situation at that time in class.

The movie Default (3], 2018) shows a successful fictitious speculation by Yoon, a fictitious
character, in European put options on the KOSPI 200 index around the 1997 financial crisis in
Korea. Thus, we suggest firstly explaining the concepts of European options, speculation trades
in them, and their pricing theories, secondly showing students an approximately 27-minute
long edited clip of this movie regarding Yoon's speculation, thirdly relating the movie contents
with the lecture contents, and finally replicating Yoon's European put option speculation with
actual data at that time and the Black and Scholes(1973)-Merton(1973) model in class.

The movie Rogue Trader (Dearden, 1999) deals with the bankruptcy of Barings Bank in
1995 encompassing a great part of the main contents on futures and options in undergraduate
major class on financial derivatives. Thus, we suggest using this movie as a comprehensive
review material for the entire semester-long class contents by explaining concepts in movie not
discussed in class and relating the lecture contents with the movie contents after showing

students the entire movie at the end of the semester.

Key Words: Financial Derivatives, Visual Media, Financial Education
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