Mage nofpund or type unknown

Black-Scholes Option Pricing Model lunpoko pacnpocTpaHeHa Ha NpakTuKe 1 CAYXXUT oA
onpeneneHnsa TeopeTU4eCckomn LeHbl Ha Ko 1 NyT onunoHbl. Moaens bnaka-Loyn3a
NCNosb3yeTCA OJ19 OLLEHKM pa3fiMyHbIX LLeHHbIX BymMar n cobCTBeHHOro KanmTana
ON3HEC-CTPYKTYpP, NPUBNEKAOLWNX 3aEMHbIE CpeacTBa B Lensax PUHaAHCMPOBAHNSA CBOEN
nesTenbHOCTN.

dopMyna nogpasyMeBaeT HaJIMYNe KJKOYEBOro dJ1IeMeHTa onpeneneHmns onumMoHHON
CTONUMOCTU. IM aBnfeTCca NpennosioXnTesibHas BONaTUNbHOCTb (MOKasaTesb
N3MEHYMNBOCTU LEHbl) aKLIMNA.

NcTopusa onunoHOB 1n r|p06neMa ornpegeneHna nx ueHbl

OnNuWoOHbI Ha akLUMK 1 ToBapbl BbIIV NPMAYMaHbl HECKOJIbKO CTONETU Ha3an. lNepBoe ux
noseneHune 6bino 3acukcupoBaHo B 30-e roabl 17 Beka BO BpeMEHa pa3sryna
TIONIbNAHOBLIX CreKynauun B HnoepnaHaax.

ONUMOHOM MPUHATO CYANTATb OAWH U3 MPOM3BOAHBLIX PUHAHCOBbLIX MHCTPYMEHTOB. ITO
[OroBOp, COrslacHO KOTOPOMY MOKynaTe b ONuUMOHa NoJly4YaeT MpaBo KyNUTb UK
npoaaTb AaHHbIA aKTUB MO 3apaHee 3apMKCMPOBaAHHON B cornalleHnn LeHe. NpoeecTun
ornepaumio Kyrnjan-npoga>ku gonycTuMo B OrOBOPEHHbIA MOMEHT UM BPEMEHHON
OTpEe30K.

OnNuWoHbI pa3aensArTCs Ha BUAbl: Ha NPoAaXky, Ha NOKYMNKY 1 ABYCTOPOHHME. Bo MHOrom
(hbMHAHCOBbIE NHCTPYMEHTbI MOXO0XXWN Ha PhbloYepPChl, OAHAKO UMEIT 04HO Ba)KHOEe
oTam4me. B npouecce dbro4YepCcHOM caenkm cyuecTsyeT 06493aHHOCTb KynnUTb Un
NnpoAaTb aKTUB NOCJ/IE OKOHYaHMSA AOrOBOPHOr0 CpOKa, Npu ONuMoHe npoaasel
(NoKymnaTesib) MOXKET OT 3TOro 0TKa3aTbCH.

®opmyna bnaka-LLoynsa - BCEMUPHO U3BeCTHoe n3obpeTeHune

HecmMoTpsa Ha WNPOKY NONYAAPHOCTb OMNUMOHOB, A0JIFOe BPEMS HE MOrnm nsobpecTtu
cnocoba nx oueHKN. HEBO3MOXXHOCTb Y3HaTb KOHEYHYIO CTOMMOCTbL OMuUMOHa NpuBoAnaa
B TYNUK BUpP>XeBbIX MTPOKOB. Tak nponosmkanocb Ao 1973 roga, noka He 6bina
npugymaHa popmyna bnaka-Lloynsa, cTaBwaa 3HaMeHUTON Ha BeCb MUP.
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MaTeMaTnyeckyo Moaesb BbiBesn N 060CHOBaINM aMepPUKAHCKNE SKOHOMUCTbI duLuep
Bnak n ManpoH LLloyns, 6epsa 3a oCHOBY paboTbl KosNer, KOTopble pa3BMBaInN NAEID
HeCcKoNbKo gecatunetTun. ObHapogoBaHme GopMysibl Cpa3y Bbi3Basio 60bLION NHTEpEC.
Tenepb NoBbILLEHHOE BHMMaHMWEe OTAaBaJsIoCb NPON3BOAHBIM MHCTPYyMeHTaM. OnunoHHasn
TOProBJ/iA CTajla pa3BMBaTbCA B3PbIBHbIMU TEMMNAMMN.

HoBasa mogenb No3BoJsiW/Ia OLLEHMBATbL OMUMOHLI MOCPEeACTBOM Hay4YHOM 6a3bl, a He C
MOMOLLbIO MHTYNLMN U CYyOBEKTUBHBIX MHEHUN KaK Bbino paHee. bnak n LWoyns
COBEpLNIN PEBOJIIOLNIO, @B BO3MOXXHOCTb NMPUMEHATb MaTeMaTUYEeCKNI NOAXO0L,
paboTas C NPOMN3BOAHBIMN NHCTPYMEHTaMN. Mo3gHee HeManbin BKAa4 B pa3paboTky
caenan npodgeccop Napsapna PobepT MepToH, pacllMpuB MOAENb.

bnaronapsa popmyne bnaka-Lloyn3sa Ha cBeT NnoABMacCb HOBad PUHaAHCOBaA cUCTeMa,
OCHOBOW KOTOPOW CTajla onuuoHHas, AepuBaTuUBHasA N hbloYepcHas TOProsis.
HoBaTopCkasa cxema NOJIHOCTbLIO NepeyvyepkmBaia Kinaccmyeckme noaxonbl bup>xesbix
onepaunin. 3a HECKOJILKO JIeT MoAesib MoJly4ynsia Takoe pacrnpocTpaHeHne n
MoMynspHOCTb, YTO NOCJIe Kpaxa aMepuKaHCKOro qooHOoBoro poiHka B 1978 roay,
OTBETCTBEHHOCTb 3a 3TO bbl/1a BO3JI0)KEeHa MMEHHO Ha Hee. V3obpeTaTenn napuposanun
CBOWMM OMMOHEHTaM TeM, 4YTO pyraTb Hy>XHO He MaTeMaTu4eCckKoe Bblpa’keHne, a UrPoKoB.,
He CyMeBLUUX ero NpaBuJibHO UCMNO0/b30BaTb B CUJTY OTCYTCTBUA HEOOXOANUMbBIX 3HAHUNA.

Co3paTenn mogenun 6bian BblABNHYTbLI Ha HobeneBcKyo npemunto B 061aCTy SKOHOMUKMN.
B 1997 rony npecTtu>XHyto Harpagy spy4yunn M. LWoyn3sy n P. MepToHy. @. Bnak He ycnen
NMoJsly4YnUTb €e Mo NpuynHe cMepTu, Ho ero paboTa HaBcerga yBekoBeyeHa B Ha3BaHUMU
camomnm mopenn.

Cemb npegnonoxeHun bnska n LWoyn3sa
HavaB paboTy, 3KOHOMUCTbI 0603HAYNIN HECKOJIbKO OONYLLEHWUNA:

LleHHbIe ByMaru TopryrTcs HenpepbiBHO. X LeHa BeaeT cebs cornacHo moaenmn
reoMeTpmnyeckoro 6poyHOBCKOro ABUXXEHUS, MapaMeTpbl KOTOPOW OCTaloTCs
HEN3MEHHbIMMN MoKa TOpryeTcs onuyunoH.

Mpnbbisib N0 aKTMBY HE BbIMNJIa4MBaETCs B Te4EHMe BCEro onuUnoHHOro Cpoka.
OTCYTCTBYIOT TPaH3aKLMNOHHbIE 3aTPaThbl, KOTOPble CBSiI3aHbl C MPOAAXXeN UAN NOKYMNKO.

N3BecTHa n 9BNseTCA NOCTOSAHHON KPaTKOCPOYHasa 6e3pnckoBas HopMa 4OXOO4HOCTU
(cTaBka B NpoueHTax).



Mo KpaTKoCpo4yHOM 6e3pnCKOBON MPOLEHTHOW CTaBKe /tobon noKynaTesib LeHHbIX Bymar
MOXXET MoJslyq4aTb CCyabl, 4TOObl ONNaTUTbL NtOBY0 YacTb ee CTOMMOCTMN.

HeT OrpaHI/I‘-IeHI/IIZ ans KOpOTKOIZ npogaxku. Nponoasuy HeMenJ/iIeHHO BbiMJla4MnBaeTCs BCA
HaJIMYHOCTb 3a I'IpO,EI,3HHbII7I be3 MOKPbITUA 0a3UCHbLIN aKTUB MO CEroAHsLHEN LIEHE.

B0O3MOXHOCTb apbuTpaka oTCyTCTBYeET.

OCHOBOW MOLENN CNYXXUT KOHLEeNuUna 6e3pnckoBoro xea)xnposaHus. MIHBecTop, nokynas
aKUMKM N npoaaBas onuMoHbl 0A4HOBPEMEHHO, MMEET BO3MOXXHOCTb KOHCTPYMPOBaTb
no3numio 6e3 pucka. bespnckoBas NO3NLNA MO3BOASET CO34aBaTb TakKylo CUTyauuto, Npu
KOTOPOW yObITKM MO ONUMOHaM ypaBHOBELLMBAOTCA NPUBLISIbIO.

CocTasnsawowme NMnapaMeTpbl.

LLeHbl: aKTMBa NOCTPOEHUA PUHAHCOBOIrO MHCTPYMEHTA U UCNOJIHEHUSA (CTPaNK) -
B3aMMOCBSI3b MeXXAY 3TUMMN BesIMYMHaMN Hanbosnee CUIbHO BANSET Ha OMUUOHHYIO LEHY.
Nmn onpepnenseTcs oNUMOHHBIM CTAaTyC U BHYTPEHHSASA CTOUMOCTb;

BpeMs 00 KOHLA OMNLUMOHHOW onepauun - paboTaeT NpoTMB NoKynaTens. 3To
06yC/IOBIEHO YCKOPEHHbIM CHUXXEHUEM Li€Hbl OMNLIMOHOB BHe AeHer. g eKkT Noay4un
Ha3BaHMWe «pa3pyLleHne BpeMeHn»;

anBungeHabl - NoBbliLLEHHaAA I'Ipl/l6b|l'|b O3Ha4daeT yMeHblleHne LueHbl KOoJ1Js1 OnunoHa “
yBeJindieHne LueHbl NyT OornunmoHa. 3a cyeT AMBMNOEHOO0B pacTeT npmBJieKaTeJIbHOCTb
MOKYMNKN N Aep>XaHNA LEeHHbIX 6yMar no CpaBHeEHNIO C r|p|/|o6peTeH|/|eM KOJ1J1 ONnNumnoHOB U
XpaHeHneM pe3epBOB B Ha/IMYHbIX OEHbIaX;

NPOLEHTHbIE CTAaBKN U NX YPOBEHb - POCT MPOLEHTHbIX CTaBOK NPUBOAUT K POCTY
(pUKCMPOBAHHOW LIEHbI aKTUBA, KOTOPAsi MOHMMAETCS Kak CTOMMOCTb LieHHOo Bymarm Ha
JlaTy OKOHYaHMS ONLnOoHa.

Hanbonee 3Ha4ynMblie pe3ynbTaThl
YcnoBHO Mogenb NoApas3fensaercs Ha:
MoTeHuManbHY0 NOJb3Y OT MOKYMNKK aKUUK B onpefesieHHbIl MOMEHT BPEMEHW.

TeKyLy CTOMMOCTb YyMnaaTbl CTPANKOBOW LEHbI 3a LeHHY ByMary Ha gaTy aKcnupauum
(oeHb nctevyeHnsa obsa3aTeNbCTB KOHTPAreHTOB MO 3aKJ/II0YEHHbIM 40roBOpaM).



OCHOBHbIMU pe3ynbTaTamMn paboTbl MOAENN MOXKHO CHNTATb HECKOJIbKO BaXKHbIX
MOMeHTOB. MaTeMaTuyeckmnm noaxon obewaet onpefesieHHOE COOTHOLIEHME LieH
(TekyLwwen n ncnonHeHuns). NMossneHmne pasHULbl CBA3aHO C TEM, YTO 3HAYeHue
nogie)xxalero akTuBa MOXKET OTJINY4aTbCA OT TEKYLLEN CTOMMOCTU B 60NbLUYIO UK
MEHbLUYI CTOPOHY B ByayuieM. Ha oCHOBaHMK 3TOro cnenyeT BbIBOA: MOAESb
npenHa3sHayeHa OJ1a pacyeTa NOTEHUMaIbHON BENINYMHbBI NOOJ1IEXXALLEro akTuBa. 3T0
AaeT BO3MOXXHOCTb AaTb Hanbonee o6 bEKTUBHYIO OMLNOHHY CTOMMOCTb.

Byaywmm 3HavyeHuaM LeHbl Ha3Ha4vatlTCsa onpenesieHHble BePOATHOCTU, BKJIIOYEHHbIE
dopMynion B TeKyLyto LeHy. B pesynbTaTte obHapy>xmnsaeTcsa npobseMa HEBO3MOXKHOCTMU
TOYHOr 0 MPOrHo3npoBaHmnsa byayuiero 3Ha4eHUs LeHbl. LleHy BO3MOXXHO NpeanosioXnTb
nocpeacTBOM JIOFHOPMaJIbHOIO pacnpeaeneHnsa BeEPOATHOCTU (HOpMabHoe
pacnpeneneHne C 1orapmpmMom ciny4amHom Benn4unHbl). Pa3bpoc u BbICOTY BEPOSATHOCTU
onpenensT TakKMM (PpUHAHCOBbLIM MoKa3aTesieM N3MEHYMBOCTU, KaK BONaTUbHOCTbL. OHa
paccyYnUTbIBaeTCs MO NCTOPNYECKUM OaHHbIM.

[ona BepoATHOCTM pa3nimyns LeH B AE€Hb SKCNMpaunm pacTteT C pOCTOM BOJIATUIIbHOCTH
ueHHon bymaru. NMpoaaBLbl KOMAOEHCUPYIOT 3TO BONbLUMM NOSy4YeHUEM 3a OMNLMOH,
rnokynaTenn - bonbLen onaaTon 3a BO3SMOXKHOCTb. [lpefcka3biBaeMoe 3Ha4YeHue
OyayLwien ueHbl onpenensoT nctopnyeckme napameTpol. 1 B 3TOM niaHe onncbiBaeMas
MoLesib CTpajaeT TeEMU Xe HeJOCTaTKaMMn, 4YTO U TeXHUYeCKasa aHaINTUKa, NOCKOJIbKY
npoLwusioe He Bcerga onpegenset dbyayuiee.

MpumMmeHeHune MaTeMaTun4YecKkon Mmoaenu

[MepeyeHb OCHOBHbIX Hal'lpaBJ'IeHVII7I MCNnoJib30BaHNA BK/KOYaET:
NMONCK HegooueHeHHbIX ONMUMOHOB A4 NMPOoAa>Kul,

BblABJIEHNE NepeoueHeHHbIX ONUMNOHOB OJ14 r|p|/|o6peTeH|/|ﬂ;

xen>xxmposaHunme I'IOpTCbeJ'IFI B LlenAaxX CHM>XeHNA PpUCKOB B YCJIOBUAX HU3KOWN
BOJIaTUJIBHOCTW,

NMPOrHoO3mMpoBaHMe pbiHKa Mo 6yﬂ,yu.|,eMy 3Ha4eHWIKo NnokKasatTenda N3IMeHYNBOCTN.

Mozenb akTUBHO NUCMONb3YIOT Tpenaepbl. OHa Mo3BOISET UM BbIMOJHUTbL CPAaBHEHUE
TEOPETUYECKUX U TEKYLLMX LLEHOBbIX OMLMOHHbLIX 3HAYeHN. Mpu HecoBNaaeHun
TEOPeTMYECKOro 1 TEKYLLEro NapamMeTpoB NOAK/IOYAETCS TakTMKa apbuTparka Ha
[aHHOW pa3Huue. HecMoTps Ha To, 4To hopMysa ueHoobpa3oBaHUA He NpeanonaraeT
apbMTpa)KHY MPaKTUKY, Mo PaKTy MOLeNb UCMOJb3YOT HECKOJIbKO UFPOKOB, HaxoAs v



BbITECHSIS Ha PbIHKE CUTyauumn ¢ apbutparkem.

B nocnenHue roabl Moaesb OLEHKN CTOMMOCTU BU3HEC-CTPYKTYP AO0BOJSIbHO aKTUBHO
BBOAUTCS B POCCUNCKYO MPaKTUKY. CTOUT OTMETUTb, YTO NPUCYTCTBYIOT PACXOXXAEHUS
no Habopy akKTUBOB, BUAAM CTOMMOCTW, HESICHBIMU OCTAOTCSA U APYyrne acnekThbl
NPUMEHEHMNS B YCNIOBUAX OTEYECTBEHHONO SKOHOMMYECKOro pbiHKa. OgHako opmyna
Bnaka-LLloyn3a ncnonb3yeTtcs B Poccum npu BbIYNCTEHUN CTOMMOCTU XOJANHIOBbIX
KOMMaHWUI, pacyeTax HePTAHbIX MECTOPOXXAEHWUN, OLLEHKE MHBECTULIMOHHbLIX MPOEKTOB,
npnobpeTeHnn HoBOro obopyaoBaHMS, a TAaK)Xe B areHTHOM MOAENMPOBAHUM PbIHKA U
OoLeHKe JINLLEeH3NOHHbIX MPOEKTOB.

Ncnonb3ysa popmyny bnaka-Lloynsa, HeobxoanmMo y4nTbiBaTb TOT PaKT, 4TO 3TO
Ka4YeCTBEHHbIN, LLeHHbIN NHCTPYMEHT, KOTOPbIN AaeT BO3MOXXHOCTb NPOCYMTaTb
PbIHOYHbLIE OXKMOAHUA N OMUUOHbLI, HO HE ABJISEeTCA NaHaueen.



