Ocerovanie finanénych derivatov Diplomova praca

OBSAH
UNVOD e 1
|. ZAKLADNE TYPY DERIVATOV ... ittt 3
[1. VYVOJ CIEN AKCIi, CUDZEJ MENY A UROKU ...t 13
. CNY @KCI ... 13
11.2 Ceny CUdZICN MIBN ... 15
11.3 VYVO] UroKOVYCN MIET ... 15
1. DERIVATY AKCH .o 17
1.1 Forwardy @ fUtUreS..........ooiiiei e 17
[11.2 Eurdopske call @ pUt OPCIE .......ooiiiiiiiii e 19
[11.2.1 Opcie na akcie nevyplacajuce diVIdENdY ............cooiiiiiiiiiiiie e 19
[11.2.2 Opcie na akcie vyplacajuce diVIdENAY ...........cccoiiiiiiiiiiiiie e 22
[11.2.3 OPCIE NA FULUIES .....oeiii ettt e e e 24
[11.2.4 ZovSeobecnenie Black—Scholesovho modelu..............ocoiiiiiiiiiii e 25
I11.2.5 Analyza parametrov Black—Scholesovho modelu...............ccccooiiiiiiii 27
[11.2.6 Hedging portfolia deriVAtoV............cooiiiiiiii e 29
[11.3 Americké call @ pUt OPCIE..........oovviiiiii e 34
111.3.1 Americké opcie ako problém volnej hraniCe ............cccooeviiiiiiiiiiiiiii 34
111.3.2 Americké opcie ako varia€né NEIrOVINICE................uuviuuiiiiiicieeeee e 39
1.4 EXOLICKE OPCIE ... .o 42
14,1 BINAINE OPCI ..o 43
I1.4.2 ZIOZENE OPCIE ... ..ottt 44
[11.4.3 BArIErOVE OPCIE .....eeiiiiiiiie ettt ettt e e et e e et e e et e e e 45
144 AZIJSKE OPCIE ..., 48
[\V. DERIVATY UROKOVEJ MIERY ..ottt 52
V.1 JednoduChé deriVaty ........... ... 52
IV.1.1 Definicia zakIadnyCh POJMOV ........ooiiiiiiei e 52
IV.1.2 Swapy, FRA @ fOrwardy .............ooooiiiii e, 54
IV. 1.3 BIaCKOV MOTEL........ooiiiiii e 56
IV.1.4 Odhad diskontng] FUNKCIE.............oooiiiiiie e, 59
V.2 Yield—curve MOdelY ..o 60
IV.2.1 TrhOVA CENA MZIKA........eeiiiiiiie e 60
IV.2.2Vasicek @ CIR MOEY.........ooomme e 62

IV.2.3 Hull & WhIte MOGEI ..ot 64



Ocerovanie finanénych derivatov Diplomova praca

V. DERIVATY KURZU CUDZEJ MENY .....oouiiiiniiieee e 65
V1. NUMERICKE IMPLEMENTACIE .. ... ccouuiiiiiieiie et 67

VI.1 Black—Scholesov model — implicitna schéma.......................cciiii . 68

V1.2 Americké opcCie — PSOR ... 71
ZAVER ... .o 74
POUZITALITERATURA ...t 75
P RILOHA A e 76
PRILOHA B ... 78

P RILOHA C .o 81



