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Dr Predrag Standid

TEORIJSKA VREDNOST 1 METODI VREDNOVANJA
FINANSIJSKIH OPCIJA

Rezime: Finansijska tréifta posiednjih godina karakteriSe izrazita volatilnost,
tako da su preduzeéa prinudena da aktivno tragaju za putevima zadtite od rizika kome
su izlozena, Medu instrumentima razvijenim kao odgovor na varijabilnost trzifta vaino
mesto imaju finansijske opcije. Finansijske opcije kao derivati ne eliminifu rizik u
apsolutnom smisfu, nego ga iransferisu drugoj strani, koja je voljna da ga prihvati uz
nife trofkove.

Opcije predstavijaju pravo, bez strikine obaveze, tako da njihovo vrednovanje
moze biti vrlo komplikovano. Medu brojnim modelima vrednovanja opcija (i ostalih
derivata), Black-Scholes model predstavija jedan od najcesée koriséenih.

Kljuéne reéi: opcije, portfolio, rizik, vrednovanje, model

THEORETICAL VALUE AND FINANCIAL OPTIONS
VALUATION METHODS

Resume: Financial markets have become more volatile in recent years, and firms
actively seck for the ways to hedge their risk exposure. Among instruments developed to
respond onvolatile financial markels, financial options have important role. Financial

- options as-derivates do not eliminate risk in absolute sense, but they fransfer it to
another party who is willing to bear it at a lower cost.

Options give holder the right. without strictly obligation, so their valuation can be
complicated. Among varidus. aption valuation models {and other derivates), Black-
Scholes model represents one of the most used.

Key words: option, portfolio, risk, valuation, model
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