A EUROPEAN OPTION DIFFERS FROM AN AMERICAN OPTION IN
THAT. A EuroPEAN OPTION MAY ONLY BE EXERCISED AT

A EUroPEAN OpPTION DIFFERS FROM AN AMERICAN OPTION IN THAT. A EUROPEAN OPTION MAY ONLY BE EXERCISED AT
MATURITY, WHEREAS AN AMERICAN OPTION CAN BE EXERCISED AT ANY POINT UP TO AND INCLUDING ITS EXPIRATION DATE. THIS
FUNDAMENTAL DIFFERENCE SIGNIFICANTLY INFLUENCES THE VALUATION, TRADING STRATEGIES, AND RISK MANAGEMENT
APPROACHES ASSOCIATED WITH THESE FINANCIAL DERIVATIVES. UNDERSTANDING HOW EUROPEAN AND AMERICAN OPTIONS
DIFFER IS ESSENTIAL FOR TRADERS, INVESTORS, AND FINANCIAL ANALYSTS AIMING TO OPTIMIZE THEIR OPTIONS STRATEGIES AND
ACCURATELY ASSESS RISK EXPOSURE.

UNDERSTANDING EUROPEAN AND AMERICAN OPTIONS

WHAT Is A EUrRoPEAN OPTION?

A EUROPEAN OPTION IS A TYPE OF OPTIONS CONTRACT THAT GRANTS THE HOLDER THE RIGHT, BUT NOT THE OBLIGATION, TO
BUY OR SELL AN UNDERLYING ASSET AT A PREDETERMINED STRIKE PRICE EXCLUSIVELY ON THE EXPIRATION DATE. THIS MEANS
THAT THE HOLDER CANNOT EXERCISE THE OPTION BEFORE THE SPECIFIED DATE, REGARDLESS OF HOW FAVORABLE THE MARKET
CONDITIONS MAY BECOME PRIOR TO EXPIRATION.

Key FEATURES OF EUROPEAN OPTIONS INCLUDE:

- EXERCISE ONLY AT MATURITY

- TYPICALLY USED FOR STANDARDIZED OPTIONS TRADED ON EXCHANGES
- SIMPLER VALUATION MODELS DUE TO EXERCISE RESTRICTIONS

WHAT Is AN AMERICAN OPTION?

AN AMERICAN OPTION PROVIDES THE HOLDER WITH THE FLEXIBILITY TO EXERCISE THE RIGHT TO BUY OR SELL THE UNDERLYING
ASSET AT ANY TIME FROM THE PURCHASE DATE UP TO THE EXPIRATION DATE. THIS ADDED FLEXIBILITY CAN BE ADVANTAGEOUS
IN VOLATILE MARKETS OR WHEN EARLY EXERCISE IS BENEFICIAL.

KEY FEATURES OF AMERICAN OPTIONS INCLUDE:

- EXERCISE AT ANY TIME BEFORE EXPIRATION

- MORE COMPLEX VALUATION DUE TO EARLY EXERCISE POSSIBILITY
- COMMONLY USED FOR EQUITY OPTIONS IN THE U.S. MARKETS

DIFFERENCES IN EXERCISE RIGHTS

Exercise TIMING

THE PRIMARY DISTINCTION BETWEEN EUROPEAN AND AMERICAN OPTIONS LIES IN THEIR EXERCISE RIGHTS:
- EUROPEAN OPTIONS: CAN ONLY BE EXERCISED AT THE EXPIRATION DATE.
- AMERICAN OPTIONS: CAN BE EXERCISED AT ANY POINT BEFORE OR ON THE EXPIRATION DATE.



IMPLICATIONS OF EXERCISE RIGHTS

THE FLEXIBILITY OF AMERICAN OPTIONS OFFERS STRATEGIC ADVANTAGES:

- ABILITY TO CAPITALIZE ON FAVORABLE MARKET MOVES BEFORE EXPIRATION

- EARLY EXERCISE OF AMERICAN CALL OPTIONS ON DIVIDEND-PAYING STOCKS TO CAPTURE DIVIDENDS
- OPPORTUNITY TO RESPOND TO SUDDEN MARKET EVENTS

IN CONTRAST, EUROPEAN OPTIONS RESTRICT THE HOLDER TO A SINGLE EXERCISE DATE, SIMPLIFYING DECISION-MAKING BUT
LIMITING FLEXIBILITY.

V ALUATION MoDELS AND PRrRICING CONSIDERATIONS

PricING EUROPEAN OPTIONS

EUROPEAN OPTIONS ARE GENERALLY EASIER TO VALUE BECAUSE OF THEIR FIXED EXERCISE DATE. THE MOST WIDELY USED MODEL
FOR EUROPEAN OPTIONS IS THE BLACK-SCHOLES-MERTON MODEL, WHICH ASSUMES:

- NO EARLY EXERCISE

- CONTINUOUS TRADING

- LOG-NORMAL DISTRIBUTION OF ASSET PRICES

THE BLACK-SCHOLES FORMULA PROVIDES A CLOSED-FORM SOLUTION FOR EUROPEAN CALL AND PUT OPTIONS, MAKING THEM
STRAIGHTFORWARD TO PRICE.

PricING AMERICAN OPTIONS

THE POSSIBILITY OF EARLY EXERCISE COMPLICATES THE VALUATION OF AMERICAN OPTIONS. THEY DO NOT HAVE A CLOSED-
FORM ANALYTICAL SOLUTION LIKE EUROPEAN OPTIONS, ESPECIALLY FOR AMERICAN PUTS ON NON-DIVIDEND-PAYING STOCKS.

COMMON APPROACHES TO PRICING AMERICAN OPTIONS INCLUDE:
- BINOMIAL AND TRINOMIAL TREE MODELS

- FINITE DIFFERENCE METHODS

- MoNTE CARLO SIMULATIONS WITH EARLY EXERCISE FEATURES
- APPROXIMATE ANALYTICAL FORMULAS

THE VALUATION PROCESS INVOLVES DETERMINING THE OPTIMAL EXERCISE STRATEGY, WHICH CONSIDERS FACTORS SUCH AS
DIVIDENDS, INTEREST RATES, AND VOLATILITY.

STRATEGIC AND PRACTICAL IMPLICATIONS

TRADING STRATEGIES

THE EXERCISE RIGHTS INFLUENCE TRADING AND HEDGING STRATEGIES:

- EUROPEAN OPTIONS: SUITABLE FOR TRADERS WHO PREFER SIMPLICITY AND ARE COMFORTABLE WITH HOLDING UNTIL
EXPIRATION.

- AMERICAN OPTIONS: OFFER OPPORTUNITIES FOR EARLY PROFIT-TAKING, DIVIDEND CAPTURE, OR MANAGING RISK IN VOLATILE
MARKETS.



Risk MANAGEMENT

- AMERICAN OPTIONS REQUIRE MORE DYNAMIC RISK MANAGEMENT DUE TO EARLY EXERCISE POTENTIAL.
- EUROPEAN OPTIONS, WITH THEIR FIXED EXERCISE DATE, ALLOW FOR MORE STRAIGHTFORW ARD HEDGING STRATEGIES.

MARKET AVAILABILITY AND USAGE

- EUROPEAN OPTIONS ARE PREDOMINANTLY USED IN INDEX OPTIONS AND SOME CURRENCY OPTIONS.
- AMERICAN OPTIONS ARE COMMON FOR EQUITY OPTIONS IN THE U.S. MARKETS.

EXAMPLES ILLUSTRATING THE DIFFERENCE

SCENARIO 1: STock PAYING DIVIDENDS

SUPPOSE YOU HOLD AN AMERICAN CALL OPTION ON A STOCK THAT IS ABOUT TO PAY A DIVIDEND BEFORE THE EXPIRATION
DATE. EXERCISING EARLY MIGHT BE ADVANTAGEOUS TO RECEIVE THE DIVIDEND, WHICH COULD INCREASE THE STOCK'S PRICE. IN
CONTRAST, A EUROPEAN CALL HOLDER CANNOT EXERCISE EARLY AND MUST WAIT UNTIL MATURITY, POTENTIALLY MISSING OUT
ON THE DIVIDEND BENEFIT.

SCENARIO 2: MARKET VOLATILITY

IN' A HIGHLY VOLATILE MARKET, THE HOLDER OF AN AMERICAN OPTION MIGHT CHOOSE TO EXERCISE EARLY IF THE UNDERLYING
ASSET’S PRICE MOVES FAVORABLY BEFORE EXPIRATION, CAPITALIZING ON IMMEDIATE GAINS. EUROPEAN OPTIONS WOULD
REQUIRE WAITING UNTIL THE FIXED EXPIRATION DATE, POSSIBLY MISSING SUCH OPPORTUNITIES.

CoNcLusioN: Key T AKEAWAYS

- THE FUNDAMENTAL DIFFERENCE BETWEEN EUROPEAN AND AMERICAN OPTIONS IS THEIR EXERCISE TIMING: EUROPEAN OPTIONS
CAN ONLY BE EXERCISED AT MATURITY, WHILE AMERICAN OPTIONS CAN BE EXERCISED AT ANY TIME BEFORE EXPIRATION.

- THIS DIFFERENCE AFFECTS VALUATION METHODS, WITH EUROPEAN OPTIONS BEING SIMPLER TO PRICE USING CLOSED-FORM
FORMULAS LIKE BLACK-SCHOLES.

- AMERICAN OPTIONS OFFER GREATER FLEXIBILITY, ALLOWING TRADERS TO ADAPT TO MARKET CONDITIONS AND POTENTIALLY
MAXIMIZE PROFITS THROUGH EARLY EXERCISE.

- THE CHOICE BETWEEN EUROPEAN AND AMERICAN OPTIONS DEPENDS ON TRADING OBJECTIVES, MARKET CONDITIONS, AND THE
UNDERLYING ASSET'S CHARACTERISTICS.

SEO KeywoRrDS AND PHRASES

- EUROPEAN OPTION VS AMERICAN OPTION

- EXERCISE RIGHTS OF EUROPEAN AND AMERICAN OPTIONS
- EUROPEAN OPTION PAYOFF AT EXPIRATION

- AMERICAN OPTIONS EARLY EXERCISE

- EUROPEAN OPTIONS VALUATION MODELS

- AMERICAN OPTIONS PRICING METHODS

- DIFFERENCES BETWEEN EUROPEAN AND AMERICAN OPTIONS



- W/HEN CAN A EUROPEAN OPTION BE EXERCISED?
- ADVANTAGES OF AMERICAN OPTIONS
- EUROPEAN OPTIONS IN TRADING STRATEGIES

BY UNDERSTANDING THE CORE DIFFERENCES BETWEEN EUROPEAN AND AMERICAN OPTIONS, TRADERS CAN BETTER TAILOR THEIR
INVESTMENT STRATEGIES, MANAGE RISK EFFECTIVELY, AND OPTIMIZE THEIR OPTIONS PORTFOLIO FOR VARIOUS MARKET
SCENARIOS. WHETHER CHOOSING A EUROPEAN OPTION FOR SIMPLICITY AND COST-EFFECTIVENESS OR AN AMERICAN OPTION FOR
FLEXIBILITY AND STRATEGIC ADVANTAGE, GRASPING THESE DISTINCTIONS IS ESSENTIAL FOR SUCCESSFUL OPTIONS TRADING.

FREQUENTLY ASkeD QUESTIONS

\WHAT IS THE KEY DIFFERENCE BETWEEN A EUROPEAN AND AN AMERICAN OPTION
REGARDING EXERCISE RIGHTS?

A EUROPEAN OPTION CAN ONLY BE EXERCISED AT ITS EXPIRATION DATE, WHEREAS AN AMERICAN OPTION CAN BE EXERCISED AT
ANY TIME BEFORE OR ON ITS EXPIRATION DATE.

\X/HEN CAN YOU EXERCISE A EUROPEAN OPTION?

A EUROPEAN OPTION MAY ONLY BE EXERCISED AT ITS MATURITY DATE, NOT BEFORE.

WHY MIGHT AN INVESTOR PREFER AN AMERICAN OPTION OVER A EUROPEAN OPTION?

BECAUSE AN AMERICAN OPTION OFFERS THE FLEXIBILITY TO EXERCISE AT ANY POINT UP TO EXPIRATION, ALLOWING FOR
POTENTIALLY BETTER MANAGEMENT OF MARKET MOVEMENTS AND EARLY PROFIT-TAKING.

How DOES THE EXERCISE RESTRICTION OF A EUROPEAN OPTION AFFECT ITS
VALUATION?

SINCE A EUROPEAN OPTION CAN ONLY BE EXERCISED AT MATURITY, ITS VALUATION TYPICALLY INVOLVES MODELING EXPECTED
PAYOFFS AT EXPIRATION, OFTEN MAKING IT LESS VALUABLE THAN AN AMERICAN OPTION WITH THE SAME TERMS.

CAN A EUROPEAN OPTION BE EXERCISED EARLY?

NO, A EUROPEAN OPTION CANNOT BE EXERCISED BEFORE ITS SPECIFIED EXPIRATION DATE.

IN WHICH MARKETS ARE EUROPEAN OPTIONS MORE COMMONLY USED?

EUROPEAN OPTIONS ARE MORE COMMONLY USED IN INTERNATIONAL MARKETS AND FOR CERTAIN DERIVATIVE PRODUCTS LIKE
CURRENCY OPTIONS, \WHERE THEIR SIMPLIFIED EXERCISE FEATURE IS ADVANTAGEOUS.

ADDITIONAL RESOURCES

A EuropPEAN OpPTION DIFFERS FROM AN AMERICAN OPTION IN THAT IT HAS DISTINCT EXERCISE RIGHTS, VALUATION METHODS,
AND RISK PROFILES, WHICH SIGNIFICANTLY INFLUENCE HOW TRADERS AND INVESTORS APPROACH THESE FINANCIAL DERIVATIVES.
UNDERSTANDING THESE DIFFERENCES IS ESSENTIAL FOR MAKING INFORMED DECISIONS IN OPTIONS TRADING, RISK MANAGEMENT, AND
HEDGING STRATEGIES. THIS ARTICLE PROVIDES A COMPREHENSIVE ANALYSIS OF THE KEY DISTINCTIONS, FOCUSING ON THE
EXERCISE FEATURES, VALUATION CONSIDERATIONS, AND STRATEGIC IMPLICATIONS ASSOCIATED WITH EUROPEAN AND AMERICAN
OPTIONS.



INTRODUCTION TO OPTIONS: BASIC CONCEPTS

OPTIONS ARE FINANCIAL DERIVATIVES THAT GRANT THE HOLDER THE RIGHT, BUT NOT THE OBLIGATION, TO BUY OR SELL AN
UNDERLYING ASSET AT A SPECIFIED PRICE (STRIKE PRICE) WITHIN A CERTAIN TIME FRAME. THEY ARE TYPICALLY CATEGORIZED
INTO TWO MAIN TYPES BASED ON EXERCISE RIGHTS: EUROPEAN OPTIONS AND AMERICAN OPTIONS.

- CALL OPTION: THE RIGHT TO BUY THE UNDERLYING ASSET.
- PuTt OPTION: THE RIGHT TO SELL THE UNDERLYING ASSET.

THE PRIMARY FACTORS INFLUENCING OPTIONS ARE THE UNDERLYING ASSET'S PRICE, VOLATILITY, TIME TO EXPIRATION, INTEREST
RATES, AND DIVIDENDS.

Key DIFFERENCE IN EXERCISE RIGHTS

THE FUNDAMENTAL DISTINCTION BETWEEN EUROPEAN AND AMERICAN OPTIONS LIES IN THE TIMING OF EXERCISE RIGHTS:

EuroPeEAN OPTIONS

- CAN ONLY BE EXERCISED AT MATURITY, I.E., ON THE EXPIRATION DATE.
- THIS RESTRICTION SIMPLIFIES VALUATION AND REDUCES STRATEGIC COMPLEXITY.
- COMMONLY USED IN CURRENCY OPTIONS, INDEX OPTIONS, AND CERTAIN STANDARDIZED OPTIONS.

AMERICAN OPTIONS

- CAN BE EXERCISED ANY TIME BEFORE OR AT EXPIRATION.
- OFFERS GREATER FLEXIBILITY AND STRATEGIC OPTIONS FOR THE HOLDER.
- WIDELY TRADED IN EQUITY OPTIONS MARKETS.

IMPLICATIONS:

- THE FLEXIBILITY OF AMERICAN OPTIONS GENERALLY MAKES THEM MORE VALUABLE THAN EUROPEAN OPTIONS, HOLDING OTHER
FACTORS CONSTANT.

- THE RESTRICTION TO EXERCISE ONLY AT MATURITY SIMPLIFIES CERTAIN VALUATION MODELS BUT ALSO LIMITS STRATEGIC
FLEXIBILITY.

V ALUATION DIFFERENCES AND THEIR IMPACT

V ALUATION MODELS DIFFER BASED ON THE EXERCISE FEATURE, AFFECTING HOW TRADERS AND ANALYSTS DETERMINE THE FAIR
PRICE OF OPTIONS.

EuroPEAN OPTION VALUATION

- TYPICALLY VALUED USING THE BLACK-SCHOLES-MERTON MODEL, WHICH ASSUMES:
- CONTINUOUS TRADING.



- LOG-NORMAL DISTRIBUTION OF ASSET PRICES.

- NO ARBITRAGE OPPORTUNITIES.

- THE MODEL'S CLOSED-FORM SOLUTION MAKES VALUATION STRAIGHTFORWARD, ESPECIALLY FOR VANILLA OPTIONS ON NON-
DIVIDEND-PAYING ASSETS.

AMERICAN OPTION VALUATION

- MORE COMPLEX DUE TO THE POSSIBILITY OF EARLY EXERCISE.

- CLOSED-FORM SOLUTIONS ARE GENERALLY UNAVAILABLE, ESPECIALLY FOR OPTIONS ON ASSETS PAYING DIVIDENDS.
- VALUATION OFTEN RELIES ON NUMERICAL METHODS SUCH AS:

- BINOMIAL AND TRINOMIAL TREES.

- FINITE DIFFERENCE METHODS.

- MonTE CARLO SIMULATIONS (LESS COMMON FOR EARLY EXERCISE FEATURES).

Pros AND Cons:

- EuroPeAN OPTIONS:

- Pros:

- SIMPLER AND FASTER TO VALUE.

- SUITABLE FOR STANDARDIZED CONTRACTS.

- Cons:

- LESS FLEXIBILITY, POTENTIALLY LESS VALUABLE.

- AMERICAN OPTIONS:

- Pros:

- FLEXIBILITY TO EXERCISE EARLY CAPTURES ADDITIONAL VALUE.
- BETTER SUITED FOR ASSETS WITH DIVIDENDS OR EXPECTED PRICE JUMPS.
- Cons:

- MORE COMPUTATIONALLY INTENSIVE TO VALUE ACCURATELY.
- GREATER COMPLEXITY IN RISK MANAGEMENT.

STRATEGIC AND Risk MANAGEMENT IMPLICATIONS

THE EXERCISE RIGHTS INFLUENCE NOT ONLY VALUATION BUT ALSO STRATEGIC USE AND RISK MANAGEMENT.

EuroPeaN OPTIONS

- TYPICALLY USED FOR HEDGING AND SPECULATIVE PURPOSES WHERE TIMING FLEXIBILITY IS LESS CRITICAL.
- INVESTORS RELY ON THE EXPIRATION DATE FOR STRATEGIC PLANNING.
- LESS SUSCEPTIBLE TO EARLY EXERCISE STRATEGIES, SIMPLIFYING RISK MEASURES.

AMERICAN OPTIONS

- OFFER STRATEGIC ADVANTAGE BY ALLOWING EARLY EXERCISE, ESPECIALLY \WHEN:

- THE UNDERLYING PAYS DIVIDENDS.

- THE HOLDER WANTS TO REALIZE GAINS OR LIMIT LOSSES.

- THERE ARE ANTICIPATED ADVERSE MOVEMENTS IN THE UNDERLYING'S PRICE.

- REQUIRE DYNAMIC MANAGEMENT AND CONTINUOUS MONITORING.

- RISk MANAGEMENT MUST ACCOUNT FOR EARLY EXERCISE RISK, ESPECIALLY IN OPTIONS WITH HIGH VOLATILITY.

ExXAMPLE:
- AN AMERICAN CALL ON A DIVIDEND-PAYING STOCK MIGHT BE EXERCISED EARLY TO CAPTURE DIVIDENDS, WHEREAS A EUROPEAN
CALL WOULD NOT ALLOW THIS UNTIL EXPIRATION. THIS CAN ADD VALUE TO AMERICAN OPTIONS IN SUCH CONTEXTS.



PrACTICAL ExAMPLES AND MARKET USAGE

UNDERSTANDING THE PRACTICAL APPLICATIONS HELPS CLARIFY WHEN EACH OPTION TYPE IS PREFERRED.

EurorPEAN OPTIONS

- WIDELY USED IN INDEX OPTIONS AND CURRENCY OPTIONS.

- SUITABLE FOR INSTITUTIONAL INVESTORS AND HEDGERS WHO PREFER STRAIGHTFORWARD VALUATION AND EXERCISE AT
MATURITY.

- OFTEN USED IN STRUCTURED PRODUCTS AND OVER-THE-COUNTER (OTC) DERIVATIVES.

AMERICAN OPTIONS

- COMMONLY TRADED IN EQUITY MARKETS, ESPECIALLY FOR INDIVIDUAL STOCKS.

- PREFERRED BY TRADERS SEEKING FLEXIBILITY TO CAPITALIZE ON SHORT-TERM PRICE MOVEMENTS.

- FREQUENTLY USED IN EMPLOYEE STOCK OPTIONS AND OTHER CORPORATE DERIVATIVES WHERE EARLY EXERCISE MIGHT BE
ADVANTAGEOUS.

ADVANTAGES AND DISADVANTAGES SUMMARY

| FEATURE | EUrOPEAN OPTION | AMERICAN OPTION |

[

| ExerCISE TIMING | ONLY AT EXPIRATION | ANY TIME BEFORE OR AT EXPIRATION |

| VALUATION COMPLEXITY | SIMPLER, CLOSED-FORM SOLUTIONS | MORE COMPLEX, NUMERICAL METHODS REQUIRED |

| FLexigiLITY | LiMITED | HIGH, STRATEGIC FLEXIBILITY

| TvpicAL USAGE | INDEX, CURRENCY OPTIONS, STRUCTURED PRODUCTS | STOCKS, COMMODITIES, EMPLOYEE OPTIONS |
| CosT | USUALLY LESS EXPENSIVE | USUALLY MORE EXPENSIVE DUE TO FLEXIBILITY

SUMMARY: THE CHOICE BETWEEN EUROPEAN AND AMERICAN OPTIONS DEPENDS ON THE INVESTOR'S STRATEGIC NEEDS,
UNDERLYING ASSET CHARACTERISTICS, AND VALUATION CONSIDERATIONS.

CoNcCLUSION

THE PRIMARY DIFFERENCE THAT SETS EUROPEAN OPTIONS APART FROM AMERICAN OPTIONS IS THE TIMING OF EXERCISE RIGHTS.
EUROPEAN OPTIONS MAY ONLY BE EXERCISED AT MATURITY, WHICH SIMPLIFIES VALUATION AND STRATEGIC PLANNING BUT
LIMITS FLEXIBILITY. CONVERSELY, AMERICAN OPTIONS CAN BE EXERCISED AT ANY POINT BEFORE EXPIRY, PROVIDING GREATER
STRATEGIC OPPORTUNITIES BUT INTRODUCING ADDITIONAL COMPLEXITY AND VALUATION CHALLENGES.

FOR INVESTORS AND TRADERS, UNDERSTANDING THESE DIFFERENCES IS CRUCIAL FOR SELECTING THE APPROPRIATE INSTRUMENT
ALIGNED WITH THEIR RISK APPETITE, MARKET OUTLOOK, AND HEDGING OBJECTIVES. W/HILE EUROPEAN OPTIONS ARE SUITABLE FOR
STRAIGHTFORWARD, STANDARDIZED APPLICATIONS, AMERICAN OPTIONS OFFER STRATEGIC ADVANTAGES IN DYNAMIC MARKETS,
ESPECIALLY WHERE EARLY EXERCISE CAN CAPTURE ADDITIONAL VALUE.

IN SUM, RECOGNIZING THE IMPLICATIONS OF EXERCISE RIGHTS ENABLES MARKET PARTICIPANTS TO OPTIMIZE THEIR APPROACHES,



MANAGE RISKS EFFECTIVELY, AND CAPITALIZE ON MARKET MOVEMENTS WITH GREATER PRECISION.

NOTE: ALWAYS CONSIDER MARKET CONDITIONS, UNDERLYING ASSET CHARACTERISTICS, AND YOUR STRATEGIC GOALS WHEN
CHOOSING BETWEEN EUROPEAN AND AMERICAN OPTIONS. PROPER VALUATION TECHNIQUES AND RISK MANAGEMENT PRACTICES
ARE ESSENTIAL FOR EFFECTIVE OPTIONS TRADING AND HEDGING.

A European Option Differs From An American Option In That
A European Option May Only Be Exercised At

A European Option Differs From An American Option In That A European Option May Only Be
Exercised At
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