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II Black and Sholes ModelII.  Black and Sholes Model
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BS Assumptions

기초자산에대한가정
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BS Assumptions
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BS Assumptions
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BS formula
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Intrinsic Value & Time Value of BS Model

Intrinsic Value & Time Value
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예제 : 

콜옵션:
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콜옵션:

풋옵션:
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Volatility – Historical Volatility
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Volatility – Implied Volatilities
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Implied Volatilities

Black-Scholes 내재변동성
옵션가격과내재변동성간에는 1대 1 (one to one)대응관계가존재옵션가격과내재변동성간에는 1 대 1 (one to one) 대응관계가존재
트레이더나브로커들은옵션의프리미엄 (가격) 대신에종종내재변동성으로공시
(quote) 한다.

VIX (S&P500 변동성지수; Volatility Index)
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