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(geometric stochastic process)

(risk-neutral probability measure)

martingale measure)

Black-Scholes
(volatility)
(historical volatility)
(implied volatility)

(volatility smile)
Black-Scholes

1987

Black-Scholes

Black-Scholes

Rubinstein (1994)

Ito’s
(recovering)

(equivalent

Black  Scholes (1973)

Black-Scholes

(implied binomid tree)



Jackwerth (1999)

(parametric method) (nonparametric method)
King (2002) (self-finance)
(Lagrangian multiplier method) (feasibility)
(stete) King

1.2

Black-Scholes



