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éth

o
d
es

exista
n
tes

d
e

ca
lib

ra
tio

n
so

n
t

très
p
ara

m
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tio

n
(en

fa
it

la
co

varia
n
ce)

d
es

d
o
n
n
ées

d
e

m
arch

é
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èles

so
n
t

reca
lib

rés
q
u
o
tid

ien
n
em

en
t,

co
m

m
en

t
les

sta
b
iliser?

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



4
C
a
lib

ra
tio

n
d
es

m
o
d
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éfi

n
ie.

1
.4

C
o
n
trib

u
tio

n
s

É
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llèles
d
e

B
ra

ce
&

W
o
m

ersley
(2

0
0
0
)

su
r

la
ca

lib
ra

tio
n

d
u

B
G

M
p
ar

p
ro

g
ra

m
m

a
io

n
sem

id
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xièm
e

p
artie:

•
L
e

p
ro

b
lèm
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



1
2

C
a
lib

ra
tio

n
d
es

m
o
d
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



1
8

C
a
lib

ra
tio

n
d
es

m
o
d
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éfi

n
ie.

2
.1

3
T
erm

e
d
’ord

re
u
n

O
n

p
eu

t
en

su
ite

s’in
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ù

l’o
n

a
n
o
té
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



3
0

C
a
lib

ra
tio

n
d
es

m
o
d
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éfi

n
ie.

0
0
.
2

0
.
4

0
.
6

0
.
8

1
M
o
n
e
y
n
e
s
s
i
n
D
e
l
t
a

-
0
.
0
0
0
0
5 0

0
.
0
0
0
0
5

0
.
0
0
0
1

0
.
0
0
0
1
5

0
.
0
0
0
2

0
.
0
0
0
2
5

0
.
0
0
0
3

Absolute Error

F
ig

u
re

2
:

E
rreu

r
à
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èse,

É
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à
d
es

sw
a
p
tio

n
s

(o
u

ca
p
lets)

a
vec

p
o
id

s
ω

k
et

d
e

m
a
tu

rité
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éa
ire

(L
.M

.I.)
a
vec

co
m

m
e

in
co

n
n
u
e

la
m

a
trice

d
e

co
varia

n
ce

d
es

F
R
A

.

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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èse,

É
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éfi

n
ie.

3
.3

C
a
lcu

l
d
es

sen
sib

ilités

•
R
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



4
4

C
a
lib

ra
tio

n
d
es

m
o
d
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éfi

n
ie.

0
5

10
15

20
25

0

5

10

15

20

25

−
0.04

−
0.02 0

0.02

0.04

F
ig

u
re

7
:

S
o
lu

tio
n

d
e

ra
n
g

fa
ib

le

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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vérita

b
le

so
lu

tio
n

a
u

p
ro

b
lèm
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éfi

n
ie.

R
eferen

ces

A
vella

n
ed

a
,
M

.,
B

oyer-O
lso

n
,
D

.,
B

u
sca

,
J.

&
F
riz,

P
.
(2

0
0
2
),

‘R
eco

n
stru

ctio
n

o
f
vo

la
tility:

P
ricin

g
in

d
ex

o
p
tio

n
s

u
sin

g
th

e
steep

est-d
escen

t
a
p
p
roxim

a
-

tio
n
’,

R
isk

(T
o

a
p
p
ear)

.

A
vella

n
ed

a
,
M

.
&

P
ara

s,
A

.
(1

9
9
6
),

‘M
a
n
a
g
in

g
th

e
vo

la
tility

risk
o
f
p
ortfo

lio
s

o
f
d
eriva

tive
secu

rities:
th

e
la

g
ra

n
g
ia

n
u
n
certa

in
vo

la
tility

m
o
d
el’,

A
p
p
lied

M
a
th

em
a
tica

l
F
in

a
n
ce

3
,
2
1
–
5
2
.

B
la

ck
,
F
.
&

S
ch

o
les,

M
.
(1

9
7
3
),

‘T
h
e

p
ricin

g
o
f
o
p
tio

n
s

a
n
d

corp
ora

te
lia

b
ili-

ties’,
Jo

u
rn

a
l
o
f
P
o
litica

l
E
co

n
o
m

y
8
1
,
6
3
7
–
6
5
9
.

B
ra

ce,
A

.,
D

u
n
,

T
.

&
B

arto
n
,

G
.

(1
9
9
9
),

‘T
ow

ard
s

a
cen

tra
l

in
terest

ra
te

m
o
d
el’,

W
ork

in
g

P
a
p
er.

F
M

M
A

.

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



5
4

C
a
lib

ra
tio

n
d
es

m
o
d
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éfi

n
ie.

S
in

g
leto

n
,

K
.

J.
&

U
m

a
n
tsev,

L
.

(2
0
0
1
),

‘P
ricin

g
co

u
p
o
n
-b

o
n
d

o
p
tio

n
s

a
n
d

sw
a
p
tio

n
s

in
a
ffi

n
e

term
stru

ctu
re

m
o
d
els’,

W
ork

in
g

p
a
p
er,

S
ta

n
ford

U
n
i-

versity
G

ra
d
u
a
te

S
ch

o
o
l
o
f
B

u
sin

ess.
.

T
o
d
d
,
M

.
&

Y
ild

irim
,
E
.
A

.
(1

9
9
9
),

‘S
en

sitivity
a
n
a
lysis

in
lin

ear
p
ro

g
ra

m
m

in
g

a
n
d

sem
id

efi
n
ite

p
ro

g
ra

m
m

in
g

u
sin

g
in

terior-p
o
in

ts
m

eth
o
d
s.’,

W
ork

in
g

p
a
p
er,

S
ch

o
o
l
o
f

O
p
era

tio
n

R
esearch

a
n
d

In
d
u
stria

l
E
n
g
in

eerin
g
,

C
orn

ell

U
n
iversity.

.

V
a
n
d
en

b
erg

h
e,

L
.
&

B
oyd

,
S
.
(1

9
9
6
),

‘S
em

id
efi

n
ite

p
ro

g
ra

m
m

in
g
’,

S
IA

M
R
e-

view
3
8
,
4
9
–
9
5
.

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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