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The Price Relation between Futures and Forward Contract
in the Case of Non-zero Margin
Liu Guoxiang' Jiang Xinning*

1.School of Mathematics and Computer Science Nanjing Normal University Nanjing 210097 PRC
2.Nanjing TV and Radio University Nanjing 210029 PRC

Abstract It is well-known that the futures price F is equal to the forward price G, under the condition of zero margin. We
prove in this paper that 1+ y "Fy= Gy if the margin is non-zero. Here 1 = K ¢’ —e” n is the investment horizon K is

the margin rate ¢ is the risk-free interest rate r is the interest rate of the margin payed by the broker.

Key words futures forward contract no arbitrage price relation

27
The Local Exponent Sets of Symmetric Primitive
Digraphs with Odd Girth 5

Xu Xinping
Department of Mathematics Jiangsu Education College Nanjing 210013 PRC
Abstract Let D be a primitive digraph and u€ V D .The exponent at u of D denoted by expp u is defined to be the
least positive integer & such that for any v&€ V D there is a directed walk of length % from w to v.let V.D = 12
n sothatexpp 1 <expp 2 < <expp n .expp k is called the k th local exponent of D.In this paper we

consider the symmetric primitive digraphs of order n with odd girth 5 and obtain the local exponent sets of them.

Key words directed graph primitive local exponent



