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96069 gobds  sbogrmpog®o  dgogagoo  doowgl  ©olbi@gHgmo MOl
dgdmnbgggodo.  geosbogydow 505G gdyends od 396053963 @IS
65O MIgdds A ggmenyog®o dgdmgdo asdmofgos gobsbly® Lsdgs®mdo o,
390dm,  Bobsbly®  dobMgdby:  woofym  b3gEosmobgdygmmo  dodyggdols
aoblbs  ©s 250bods  [o@dmgdymo golosbo  Joomwgdom  god®mds.
o>bobodbogos, @M Gobsbly@  domgdo@ogsdo  Jowgdygeo  dggygdols
bm0g@mds 53BMOIS> (dop. 3. deogolids, @. IgHEM™bds) bmdganols 3@gdos
50dboby®s g3mbmdogsdo.

2530338093900 LAMJoLB0 900 Gobsbly®o domgds@ogols mgm@oyeo
> 3M5]B0ggmo dods@m gy gdgdom mgbsi 06@9bboyg@ow d0dobs@gmdls
Jbmgmmoml  [odygeb  Lsdgsbogdm  396@®9dLs s 9bogg@lodg@godo.
230bws  omgbodbmm  @ylgmols dg3bogdgdoms sgowgdool 3. bEggemgols
Lbobganmobols domgdo@ogg®o oblBo@dy@o s 3. @mdmbmlmgol Lobgermdols
doligomgol  bobgardfogem  gboggdlodgdho,  bowog  ggmgge  aobgmo
Loy ggbols  mobdmapssmosh  {agddo wsofym. dmbgmggenr  dgibogdms
Fggagool  Logmdgganbg  @ylgmols  Jmogdmdols  seygbogngdom 1992
Vgl . dobgmgdo  os@lbws 5@ d-g0bsblydo  Lodgibogdm-
33 g30mo 3963 ®0, Amdmols  Lodgibog®m  Laddmlb  mogdyomdsdgs
Jbmgeomdo 3bmdogno 393609M-9JL39MH0, 3OMPILmG0 5. doGosggo [11].

(396@®0l IBsgoemdbmog Loddosbmdsdo dgols @ylgmols Lowsbrgggm
3033560950 s Qoboblyg®o 0blE0HYBYO0L LoJdosbmdols mgm@oygao ©s

3@5]Bo0ge0 bobosmols godmggangggdom 9b@ybggaymes, 0g@owoygeo ©s
R0bogydo  30Ggdobomgols  Logmblym@oiom  Ladboby®mols  goFggo,
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39b6053gbR M0 30dm 33093900, 390amA0M0 dmwgsTgmds, Lodgibogdm-
Lolfogerm  @o@g@s@y®ol a0dmdggds ©s d@sgogro Ubgs. dgg60dbogm,

@md  sbogmgoy®o  (396@®ol  dgJdbs JobobdgFmbogro s Lobodpgdanm
0Jbgdmws J. mdogrolidogs.

>JB W 9@-0bsblyg@o bsdgEbogdm-33e 93000 (396@®0lL dmemgs(gmdols
boggydggerby 1993 (geoll  dobgmgol  Lobgandfogem  9bogg@lodg@ols
39J56035-3omgdsBozols Q53909 by ao0blibs ©S Fo®ds@gdom
396300600l sbogno Loybogg@lo@dgdm L3gaosmmds L,o]@ o ydo ©s
RQ0bsblydo JomgdoBogs”. [omds@gdol goOm-gom dohggbgdmow dgodangds
hsomgogml ol godBo, M3 dmam Fagddo od Fogym@gdby Lfsgeols
Ibyg@ggemns 3mbgg@lo bogdome goobo®ms. dosgdomodgdmaw dgodugds
00 3oL, O™ Jowoen 3mbyy@ll LEodygmo LYm@ge s@bodbyamds sbognds
Lo936039aLoRgBA™ b3gEosemdsd dolzes.

o>mgbodbmm, @mI Lodos@mggerm@o dmerem  sofagygedo  bogdome
boymxzog®ow dodobs®gmdl 539bwsdgb@®o godmygmgzgdo Bobsbliyg® s
Lboobrmgggem domgds@ogsdo.

Joomggan  dgaboghms s IgEbog@-3gsamams  ombodbyano
Fod35@gdgdo  2obsdo@mds  0dsb, M3 Lodo@mggermTo  s@Lgdmdls
S b50mMbols mgm@ools s domgdoBogy®o LEsGHoLE03oL daog®o Lgmans,
@d@ol hodmyomodgds s aobgomodgds ©sgogdoMgdymos 3OMRGLemE
335bx0  dobosli  Lobganmsb. 3ob, opdgmgg, s@bos@dEs s Igibogdgdols
BoOmm  abobg  gooygebs  sogygmmdon  3g@L3gdHogmo  shogasb@Es
333293500

230bs  saMgmgg, s@gbodbmm, @md  Lodo®mggermTo  gobsbliyg®o
3000935303000 ©050bFgMgLgds s 3ogdoMgdygmos  mgoglshobem dg3bog@ols,
300x39bm@ @. ho@sdgomol Lobgemsb. L{m@ge 356 sofym Lodgibog®m
Lgdobo®gdo o doowm Rubrsdgbdyy®o dgogagdo 53 Jods@m e gdom.

SgBMOms xR0l b. @sb@oggs, 3. dobos, @. Jo@bsTgoano,
AMOMbyxodg, ®. @Eemb@o, @. x5ddy@os  dogd  3OmRgLmE  »gdyc
AOOEMbxsdol @gosdaoom godmigdymos Foabo “gobsblyg®o  sbognobols
omEgbmdM0go  Jgmmgdo” Bobsbly®o s Loobwggfgm domgds@ogs,
30bsblg@do 0bgobg@os.
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booob@m  g3mbmdogols Fo®do@Ggdom aobgomsdmgdols s be@dogny@o
396J30mbodgbolomgols d@sgsao Lsgombol gomgoaolifobgdom oowglo
d60dgbgarmds  gbokgds  Jggybol  g3mbmdgB®ogyao  dmegaols  dgddbols
(Mga0gbogao  sbogrobol  godmygbgdsl).  sbgmo  dmwgeo  doGomswo
9b0my 9690 S 98bma gbygy@o0 9406m30396G0 dohggbgdangdols
(dobobosmgdangdol) do@mgols s 3OMabmbodgdol Lodygoamgdols odanggs
5 5730 JdgE0s, dogomoms©, Mgomy®@o doyx gBol gm@do®gdobsmgol.
5mgb0dbogm, MM3 MgaMglyge sbogrobl dbodgbgermgsbo swyomo ggzo300
Boliosbo Jowoenwgdol gzmeyiool LEsEoLE0gO godmggen 9396 do.

dgmeg  msgdo  Iglfogmogros  gobobly®o  bpmdogmdgdols s
RQ0bsblydo  bogopgdol  (3g@dme,  @gbRol)  mgolgdgdo,  Bobsbliyg®o
M390530900  ©>  Bobsblydo  bogopgdo.  dmygsbognos  Lomobowm
Loyl @sicom Goibgomo dogsmomgdo.

3obLobwgtgds 1. (1,C) Fygoel (t-edmols dmdgbGos C-gymswo
05bbs) gfmegds Imdgb@ogy@o gobsbly®o bpmdogmmds o6 1-gno @ogyols
bmdogomds. dom YdGogme bmdogmmdsls yfmwgdgb.

a5bLsbpgdgds 2. (J.C) (ygoaro, Lowsz J ST -mo0dy @émol
dgoggos, bomamm  CeM —gymspo  mobbs, @mdgebsg  gyfmegdm
0b6®gOgo@@ bpmdogmdsls b 39-2 Gogol bpmdogrmdsl.

hggb  gobglobwgdsegm  m@o  Godol  gobsbly®o  bomdogrmdsl,
Amdagdo  dggbodsdgds  gobobly®o  Lowowggdol @  Godl. mydae
3@5JBogodo  9ddMogangl  dgdmbgggedo  (sgo@mm oy ©ogogbogdols
aosbes) dgagodanos 23960 sggs@mm I gensbols bpmdogmdgdl. sbga
0J393006.  sdobomgols 04969096  0b@gAgom @0 Josbeol  aoMsdbsls
dmdgbR o y@ aowsbsboodo:

J,C)—>(,C).

9do@Boggl  dgdmbgggedo  ao@sbobool  Lowowg o6  oigergds,
bogem go@©sddbs Jpamdsdgmdl ao@sbeol of@ysmoboizool w@mol t
dmdgb@ol s@hggodo o3 yosbol oJ@smobsioom.

305JB0g5d0  yggesbg bdodse godmoygbgds (J, C) ob@gmgogny@o
aoslobowols sJ@goobsiool m@o Fgbo, bowsi J — @@mol dyogngodo

12



t, s t dmemmgdomn [tt,]. 3odggee  dgdmbggzedo C  aomobsbswols
aoobes bpgds dgomgool wobsfyoldo, go. t =t .
>JBgsmoboiools sligm LJgdol gfmegds s3sbLodgds (bob. 7, o),
dgmeg dgdmbgggsdo C aowobobool powsebrs bpgds dygsoamgools dmenmls
-t =t,. 53 1J9dsb gobsgnoboios gfmwgds.
30b5bLyA0 bpmdogmdgdol 303w g@mdsls
{t,,C)).(t,.C,),--.(t,,C,)}, n<oo

9Vmwgds 300390 @opol  (olig@gdgero) Gobsblydo o6  gymswo
Bogoo s 5006036935 Loddmmmmo CF (obymoladopsb cas" f(x,))
AmEglboi N<o, g Lol®ymo (poli®gdeo) Bobsblyg®o bsgow@os.
30bsbly® @oBg@sd®sdo goboboasggh sp®gmgg dgdmbgggel n=o0. g.o.
GLobOgeem (olg®gdge) bogowl. dogomomsw, 9.(. Igmdogo @9b@s.
2oblobwgtgds 3. @gbds  gfmwgds 892 @ogol  0b@gmgomyd
bogowl.

CF ={(3,,C)),--(3,.C,) -}

dmdoxbogg dmbsgggmols dodwgg@mdgbom
NJREEN PR [

@gb@ol 39Momo, ghmo ©s 03039 Loa®dom:
9 H 3, A3, =,
h— gfmwgds @960l 3g@omeo, dmamgdo

(P90 AURPRIS FDRR REEN

Pgoegogol J, =, t) gVmwgds GgbBol gGoBogyo dmdgbdgdo.
obiobo J3bosb NORIGLATEY BN Ty 3Oma@gLosl: t,=t,+n-h,
n=0%---t, —3mdgbdl gfmwgds dgbGol wobsFyolo. my @gbdol ofgl J,
dgoemggdols  Loldygano  @oibgo,  35Fob ol gfmpgds  gowosbo
Fobooedpgy  dgdmbgggsdo  (9gom  ob dydogo). gowosbo @gb@ols J,

935boL3bgamo  dygsageol t, dmam @ogbgh T =t —t; gfmwegds @9b@ols
bogoby.
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beoax g, nobbgdo 25bgmgbogno @963 0l bdbgd@ogo
39M0mpgdolomngol, @gommobgdols  osbpgbl o>  ghmo  Aoslbobswom,
oModg  ghmbsodo  (dgosdgbom  [gdoao)  Lg@oygmo  gopslbobswom,
amdemgdoiz OgbBol 3gMomegdom  mobosdb@swss  gosbsfomgdyeo. by,
030096090l MgbBol aowsbrols sjzogdolbomgol dybgddogo  Fanoydo
39M0mEom, bdo@se seaoo 53l 33o®@smy@ap. Lbgs dogomomobmgols
3odmEagds  Md@oasi30960L  33mby@o  @gbdo.  Faroy®o  3Gmi39bGob
aosbs  mdemogszogdols, dmgdgemo  393mbydo BLmbom, bdoGow brgds
FVoofodo mOxg® mobsdo®o msbbom (bobgge® (gerofodo gombga).

sbgmo  Loboll  @gb@gol  gfmegds P-xg@owo  @gb@oli  doby®o
3g9@ompols  dododm  (hggymgddog  Fgeofowo). obg, @md  P-xg@oweo
@9b@ol, Faroydo 3g@ompon s [eoygdo (powsbsbspom, @gogobsios

bgds P g@mbsod®o  ao@slbobspom % bowowom. gl gowsbsbowgdo

0ngommb  Jdbosh  @gb@ol,  Omdmgdls ©ogeodddggm  dogdmagb@ol,
Amdgeoi dggbodsdgds @gbGol doby® 3g@omelb.
5goblbo®gdygeo  MgbGol  (bemdoangdol) P-xg®omo  ©sbsfomgds,
dgodgngds  gobglsabegamm @Omama i dmEgdgmo 0bBgdgommyg®o @9b@ols
P-xg®o©0 ©sbofogmgdols sgoblbodgds.
D® (Adv(CF)) = Adv(D® (CF)).
sbognmyoyg®a asbolsbwg®gds hggnmgd®ogo GgbRol (bpmdoangdols)
obofoagds
D® (Fin(CF)) = Fin(D® (CF)) .
30bsbly®o bpmdommdgdo, @mImgdoi dgopygbgb aowsbsbspgdols
1 @odol  bogowl, dogggmgbgds ©@@MolL  ao®ggggee  dmdgbRl. sbans
‘dgdmgommo  bpmdogmdols  bogowols  @obobosmgds, @mdgmoi  bpgds
Omol Gs0dg dygsa godo.
35bLob@gMgods 4. Aoslobswgdol bsgowol bgBm Lowowy
CF ={(t,,C,).(t,.C,),-.(t,.C,)}.

J Ygomgoby glmegds Lowowpgls NV(CF,J)= Y C,, go. gl s>&ol

kg ed

Ci Lowowpggdol seagddgemo xsdo Loddmarm NV — (0by-osb netto-value).
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‘dg360dbmom, CION) oMol 063 g goaols 3obLabeg@olisls
5930 gdgeos  dogymommm  g39mgbol 0y oMo 53 Igomgel  dobo
Lobegmgdo. dop.: bsgowolomgol:
CF ={(3, 100), (-1, —200),(1, 300),(2, 400)}.
Mol bbgoslbgs dgoamgobsmgol sgiomgdgaos 2sbglsbrgdmm
bogools byBm-bowowggdo:
NV (CF,[-4,0] =100 + (-200) = -100 ;
NV (CF,(-11]) =300
NV (CF,(-3,5)) =100 - 200 + 300 + 400 = 600 .
bogools  bgBm-bowowgbmgols  sgomo o3l so@oy@mdols
0goligdsl.
bgdoldog@o t <t, <t,
NV (CF,[tt,]) + NV (CF,(t,,t;) = NV (CF,[t,,t;]) .

9:0. bogool  bgdm-Lbowowyg ao@3399e  dgomgobg Fmeos bogowgdol
bgBm-Lowowggdol xsdol, @Magdboi o6 TgoEagbgb o3 Ao©593390530
J399mb5 339mgdols dmbsgggmb.

Q0bsbly@  bogoegdl  ogl  Fygodmgdo  (HgLy@ligdo), @mdagdoc
Fo®3dmJdbosh 53 bogowgdl. gobsbly®o domgds@ogzol mgogbsb@obon gL
>0l — gmbgo.

Bmbools dmEymmds s@ol dmEgdyge 3mdgbddo gmbools sj@oggdols
©oMgdygmgds. gl l-emo  gaosbol  boowge.  gymoe  bogowl,
©o303doMgdymo gmbomsb, dgydeos dgagogeml dobo Lowowyg w@mol
Omdgmoes  dgomgedo. 0y ogdomo  bogowgdol  360dgbganmdsw
dogohbggom 8b0dgbgenmdgdl ‘dgdmdogogmo bogowgbowsb, bmmm ¥s®ymaomgdls
20353500 bogogdosbh, 35Tdob dm39dmo Byeomo bogo®o s0ymMRS M
bogoo:  ghmo  dgdmdsgogro  gmbedo, dgm@g o dolgeb godsgsao.
dogdgmo  @Omol  dygoegoo, Rmbeoli Lbowowols gmomgds  bylFow
AeE0s 53 Igogodo aopsbobo@gdols bogowgdols senagd@oeo xsdols.

domgdoBogg®se gl RodBo smofgdgds dgdwgabsodsw. gmdgom Vo —
Bmbools Lofyolbo Lowpowgs; Vi — gmbeols Lowowyg ©@mol t dmdgbddo.
d5dob  bgdolidogeio  CF  bogoolmgol,  ©sgogd009dgmo  gmbomsb,
bodo@mamosbos moboggo@omds:
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V,=V,+NV(CF,(0,t]), t>0 (D
Amdgaolioi gfmwgds dogsbliol aob@mengds.

‘dgdamddo, gmdgom i o B AMOL msgolbygsgo Imdgbdgdos @
t,<t,. 35906 (D-ob  s@oGoygdmdol  mgolgdol  aomgsgolifobgdom
dmgengbols bogool bgBm-Lowowy

V,, =V, +NV(CF,(0,t,]) =V, + NV (CF, (0,t;]) + MV (CF, (t,,t,]) =

=V, + NV (CF, (t,,t,]).

>dggoMo© 0300900 0oboBsMEMb:

V., =V, +NV(CF,(t,,t,]), t <t,. (2)

Amdgeoboi sbggg dogoblol aob@magds gfmegds.
(2)  aobdmargds oMo mE sol  ,,dgbobgols  3obembols*

aodmbobymgds. dodmmos, V, =V, Lbgomds s@ol gmbeol dngygemdols

G330 gds wamols (t,t,] dysmgodo. gmbeol dmEyemds. 53 Jgomgodo
90330 g0 bylGoe 0degbom, Gsdwgbo gyemopo Loblodoi dgdmgs b
353> BMbowsb.  bogool  bygdm-Lowowyg bybEow agsdeggl  bmpswe
So@sbll gmbdo dgdmdogom s godogoa msbbgdby.

2obLob@gtgds 5. godygom, @md (,,C,) bpmdogngds ¢dygsgm

ggeol (t,C)) Imgangbols Imgdgeo ©gHgddobodgdymo S 3Gm@EgLol
dodorm, 0y
C, =S(t,;t,,C)), dm@go t, >t

ob
C,=S(t;t,,C,), dmgs t >t,.

‘d0bso@lmbd@ogom, ghmo dmgegbols 9 dygseme dgiges (dgmoglgds)
dgo@gmo bodbogl, @md o5b ol dmogangbls dgm@gl, @Gmama i bohggbgdo
30mi3gbol dodo@m  LoFyol bmdoangdsl, b mgommb {omdmoddbgds o3
bbgs bpmdoggdom, Gmama bsfyobo.

gL 60dbogl, 0dol @M PIgogem  Hoboszgmgdol FoBwMds  S@ol
Lbodgd®oygmo  Fo@dEmds, g0. oy  gOmo  bomdoggds  Ydyogme
obo3ge0 9ol dgmegl, 359ob Lodo®manosbos dgd@ybgdyanoi dgmey, sbggy
9dgogmE 5b53380 gl dolgmsl. 53 AOML ™mMogg bpmdoggds dggl gem
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AO59JHMD05bg, 5dsLmsb  gOm-ghmo  Jomysbo sHol oI GAsgJBHM@ools
30m3gLol boFgobo dpgmdsdgmds.
2oblobwgtgds 6. RQobsbly®  3GmiEgll gfmegds  Legmew
2oblobwg@d o, oy (I, C) bgdoldog®o Jamds®gmdobsmgol ©s ©AML
ymggeno I dmdgbGolomgol  sOLgomdlL  gOmog@mo  dbodgbgermdbds  V
obgmo, @md (r, V) bpmdogmmds gdgemme sboggergdl (I, C)
Joamdo®gmdsl, sdobmob @Ml 1 dmdgbdo  dgodangds  Gmym@3
dobggegl t Imdgbdl, sbggg 9LT@9dwgl dob.
dmyggobogno 2oblobwg®gdols >b@o dod@ogoo. by s©
3oblobwgd o 3OmEglgdo  Lodyogmgdsl  agodagggb  bpmdogrgdgdo
20M53Jdboon o3 bpmdoggdgdols  o@s  Fo@FAM  dmdogogno,  s@odg
Fodlbymo wdmol bpmdogrgdgdols dods@o.
OO, oy (1, V) dogargbs gdgomeae sboggmgsl (Ggeol) (€, C)
dmgengbols, sdobmsb p>t, 35dob aoblobwg@ols dogns. gl bodbogl, @ma
v =3(pit.C),
ob, @53 0gy0ggo
V=FV,(,C).
0y go (I, V) dmgangbs o@igergds (t, C) bpmdoggdom, go. t 2P,
dodob
C=S(t.p.V),

ob
C=FV.(p;V).

sdagoMoE, o3 dgdmbgggedo, (r, V) bpmdoggds s@ol Lofyolo 03
30m@igbobomgol, @mdgenoi  dmdsgodo  Fo@dImImdl Jmigdya (T, C)
bomdogngdsls.

V  360Ugbgeomds  (@mol  dmigdygeo P dmdgb@ol  dodsdm)
Lodygomgdols ggodeggl gogosds@sgmm dobbyg, @Gmam@i P <t dmdgb@edog
(t, C) dmgemgboan oygsbognr 360dgbganmdoby. o3 d60dgbgenmdols yfmwgdgb
>d bpmdoggdols soygoboa ob d0dwobsmg 360dgbgamdsl wo §g@mgb

V=PV (,C).

PV ombodgbs ool dgdmgemgdyemo  obaeo. ,Present Value“

(RE3brgo, Sbansbrgao d60Igbgarmds).
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sdggodoe, FV  m3g@s@m@dl  bpmdoagdgdo  d0dysgl  dmdsgomby,
bogmn PV m3g@s@zool — 53 bpmdogrmdgdols dododom Fodlygeo wo®mols
Jmdgb@gdby. mM0gg gl Mm3gAs@AMA0 Lodygsagdsl odanggs ao®wsdbomo
bemdogmdgbol  ©AMol  bgdoldogd dmdgbRby. woygsbols gl begswo
3905305 5@0b0dbgds 0gogg PV Loddmenmmo, Gomsi Fodlbymo o@mols
Jmdgb@Bgdmob  @oygebs. sdagodow, hggb dgagodanos szl gdmm
V,=PV,(,C).
yggens dgdmbgggsdo, g.0. Gmamai P <t 99dobgggsdo, osbggg P =t
‘dgdmbgggedoi. sdsbmob ¢35bslgbger dgdmbgggsdo
PV,(t.,C)=FV,(,C). (3)
P 803963, @mdamol dodo@msi aobolsbwgdgds (t, C) bpmdogmdols
sygobogro  (Jodobodyg) dbodgbgenmds, gfmegds ©oygsbols dmdgb@o b
3ogoglbo. 3Go]@ogodo ol bdodo fmwgdgh gmigs@ma® ms@owmb.
godgom (I, C) — bgydoldogdho bpmdogngdss ©s P 3manglos.
396J0mboseny@ 3obmbls
vV, =Alt, p;C)=FV,(tC), Pxt, 4)
amdgaoi 2oblobwgdegh (I, C) bomdoangdols dmdsgoen  3b0dgbgamdsls
9T mgdgb go30@oobsiEool Bobsbliy®d 3obmbl.
m@dopg0 Lobom 2obolsbgdgds ©olgmbBodgdols gobsbliygmo 3obmbo:
V,=D(t, p;C)=PV,(t,C), P<t. (5

A9®3d0bo ,,0ligmb@omgds” [omImdmdogos obaeolydopsb discount,
@53 bodbogl @ozmgdol, g.0. @oMgdyegdol dgdiodgds Lofobssmdwgam
oMM3900L> (3o30Ho0bs00bs). bo@doga@ Lodwsiosdo LoobgglGoiEom
30m3gboesb  germEgbosh  LoobggbEogom  godo@smols  @odmgdyagdols
2obAEsL. sdo@Gmd dmd@omds [ob (oggebs w@mol dmdsgsa 3mdgb@dby)
5m0b0dbgds OMYm@ 3 3o30@omoboos, bmenem dmd@omds 9z0b (oygobs
Fodlbymo wdmol dmdgbRbg) — Mm@ wolgmbBomgds.

bpmdogrmdols ©@oygebsl dol dododm Fodlygeo w©@mol dJmdgbd by
9Fmegdgh ©olgmb@o®gdsl, boam mgomn ©sygsbogr dbodgbgermdsls —
©olgmb@omgdye 360dgbgamdsls.

>dM0 50, dgmmg 05330 ‘dgL§ogamognos 30bsbliyg@o
bemdogmdgbols  ©>  Gobobly®do  bogogdol  (3g@dme,  @9b@olb)
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0golgdgdo,  Qobsblymo,  ®3gMo3ogdo s Fobsblydo  bogowgdo.
dmygobognos Lomsbswm Lsoayl@@sEom Gogbgomo dspsmomgdo.

dgbody 05330 3odM ggen g0 S0 g0 oR0bsblgdswo
LEA®>HIy0g00Lmgol  ga@m3yamo  Fodol mg30gboll Rolbwswgdol bemyswo
©> 390dem sdmzsbgdo.

aobgoboanmo  gobsblydo (B, S)-dob@ol  3mJlol, @mbol  ©s
@96069dE 9060l oM 9B 00 b0bmdy@o dmgeo, Omdgeno(3
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SUMMARY

Is studied some problems of deterministic and stochastic financial
mathematics. In deterministic part are considered financial events and flows of funds,
in particular in the flows of first and second order is studied actualization of second
order flow — transformation to first order flow, or operations of advancing and
finalization. Are stated definitions of multiplying on number of second order flow and
flows summation operations and numerical examples. For special second order flows
are introduced operation of rent period division and is studied connection properties of
this operation with operations of advancing and actualization. Also are studied for
flows of funds properties of financial laws capitalization and discounting operations.

In the stochastic part are investigated in the case of binomial model of
financial market task of European type options pricing. The structure of financial
market has rather complex natureand its analysis requires solution of interesting and
complex mathematical problems. Such are, for example: selection of market model
and assessment of including in it parameters, definition of fair price of shares or other
actives purchase contracts, for example options, forwards, futures,; definition of
optimal strategies of self-finansing and nonself-financing and others.

Are studied European type options pricing problem for self-financing
strategies and for one class of nonself-financing strategies.

Is solved pricing general problem of European option for nonself-financing
strategies, when payment function of option is depended only on latest values of
shares price. Is obtained option’s fair price and optimal strategy — hedge explicit
expressions and is constructed corresponding to this hedge capital process. Is solved
also one particular problem, when in the investment process occurs consideration of
proportional to share’s price amount in the dividend form. Thev standard option for
sale is considered. | this case, when considered dividend in the investment process is
equal to zero, then from the obtained result is received well known Cox-Ross-
Rubinstein model for fair price of standard option for sale.

Also are stated fro illustration solution of numerical examples by application
of trees and answering portfolio principle.

Are studied some problems of deterministic and stochastic financial
mathematics. In the deterministic part are considered financial events and flows of
funds, in particular, the first and second order flows. Is studied actualization of second
order flow — the transformation of first order flow, or operations of advancing and
finalization. Are stated definitions of multiplying on number of second order flow and
flows summation operations and numerical examples. For special second order flows
are introduced operation of rent period division and are studied connection properties
of this operation with operations of advancing and actualization. Also are studied for
flows of funds properties of financial laws capitalization and discounting operations.

In the stochastic part are investigated in the case of binomial model of
financial market task of European type options pricing. The structure of financial
market has rather complex nature and its analysis requires solution of interesting and
complex mathematical problems. Such are, for example: selection of market model
and assessment of including in it parameters, definition of fair price of shares or other
actives purchase contracts, for example options, forwards, futures; definition of
optimal strategies of self-financing and nonself-financing and others.

Are studied European type options pricing problem for self-financing
strategies and for one class of nonself-financing strategies.
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Is solved pricing general problem of European option for nonself-financing
strategies, when payment function of option is depended only on latest values of
shares price. Is obtained option’s fair price and optimal strategy — hedge explicit
expressions and is constructed corresponding to this hedge capital process. Is solved
also one particular problem, when in the investment process occurs consideration of
proportional to share’s price amount in the dividend form. Thev standard option for
sale is considered. | this case, when considered dividend in the investment process is
equal to zero, then from the obtained result am received well known Cox-Ross-
Rubinstein model for fair price of standard option for sale.

Also are stated for illustration solution of numerical examples by application
of trees and answering portfolio principle.

The aim of work: study of features of financial operations and financial laws
of financial flows (in particular, rent) and according generation of computer programs
for numerical examples illustration. In the European option pricing task in case of
discrete financial market the construction if nonself-financing strategies and creation
of computer programs for numerical examples.

ARE stated European option pricing task program; program for European
option calculation task; program for construction of nonself-financing strategies;
computation and program in MC Excel of minimal strategies.

Are studied for properties of discrete financial flows (in particular, rent)
actualization — operations of advancing and finalizations and financial laws —
capitalization and discounting. For one class of nonself-financing strategies are solved
general tasks of option pricing and are solved particular illustrated numerical examples.

Avre studied properties of financial events and flows of funds (in particular, the
rent), financial operations and financial flows. The according numerical examples for
illustration are given.

The problematic of European option pricing task for two-activity nonself-
financing strategies in case of discrete binomial model of Cox-Rossi-Rubinstein are
studied.

The depended on payment function for value of share’s price in last moment
are obtained explicit expressions of option fair price and minimal hedge.

Are studied general and partial problems for European option pricing of
nonself-financing strategies.

For illustration solution of numerical examples by application of binomial
trees and response portfolio principle is obtained.

Are stated program of European option pricing; program of European option
calculation and program of nonself-financing strategies construction.
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