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èse,

É
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lèm

e
d
e

la
ca

lib
ra

tio
n

p
eu

t
d
o
n
c

se
réso
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l’éva
lu

a
tio

n
d
es

sw
a
p
tio

n
s

co
m

m
e

p
a
n
iers

d
e

for-

w
ard

s.
R
eb

o
n
a
to

(1
9
9
9
)

su
r

la
ca

lib
ra

tio
n

d
u

B
G

M
p
ar

p
ara

m
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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
.



9
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
1

C
a
lib

ra
tio

n
d
es

m
o
d
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T

B
(s,T

)
=

E
Qs [exp (− ∫

tt
r
(u

,0
)d

u )]
l’a

b
sen

ce
d
’arb

itra
g
e

en
tre

les
d
iff
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éfi

n
it

u
n
e

n
o
u
velle

p
ro

b
a
b
ilité
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éva

lu
ées

co
m

m
e

d
es

o
p
tio

n
s

su
r

u
n

p
a
n
ier

d
’a

ctifs
lo

g
n
orm

a
u
x.

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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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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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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éfi

n
ie.

•
L
’en

sem
b
le

d
es

co
varia

n
ces

ca
lib

rées
a
u

m
arch

é
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éfi
n
ies

p
o
sitives

en
d
im

en
sio

n
tro

is.

(q
u
a
d
ra

tiq
u
e

d
a
n
s

ce
ca

s
sim

p
le)

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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èse,

É
co

le
P
o
lytech

n
iq

u
e

S
a
m

ed
i
1
5

F
évrier

2
0
0
3
.



4
2

C
a
lib

ra
tio

n
d
es

m
o
d
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ici,
o
n

co
n
sta

te
q
u
e

la
m

a
trice

est
d
e

ra
n
g

d
eu

x

(fi
g
u
re

8
).

•
C
ette

m
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èle

o
u

arb
itra

g
e?

(vo
ir

H
en

k
in

&
S
h
a
n
a
n
in

(1
9
9
0
),

d
’A

sp
rem

o
n
t

&
E
l
G

h
a
o
u
i
(2

0
0
2
)).

•
...

A
.
d
’A

sp
rem

o
n
t

S
o
u
ten

a
n
ce

d
e

th
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