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 بسم الله الرحمن الرحيم

 

 

 

 

 

 

 

 

 



 

I 

 

 إهداء

ا يبَْلغَُنا عِندَكَ الْكِبرََ أحََدُهُمَا أوَْ وَقضََىٰ رَبُّكَ ألََّا تعَْبدُُ إلى من قال فيهما المولى تعالى " وا إلَِّا إيِااهُ وَباِلْوَالدَِيْنِ إحِْسَاناً ۚ إمِا

 (23" )الإسراء: كِلََهُمَا فلَََ تقَلُ لاهُمَا أفٍُّ وَلََّ تنَْهَرْهُمَا وَقلُ لاهُمَا قوَْلًَّ كَرِيمًا

 صدق الله العظيم

لجنة تحت قدميها، إلى من أعتبرها سيدة النساء التي وهبت إلى من تحمل الفجر في كفيها وا

نفسها لأجلي، والتي سهرت لتزيل عني همي وحزني، إلى امرأة تمنيت أن تبقى سندي ورفيقة 

 دربي حتى آخر نفس في صدري

 أمي الغالية رحمها اللهه وغفر لها

ء بدون انتظار، إلى من إلى من علمني أن أرتقي سلم الحياة بحكمة وصبر، إلى من علمني العطا

 أحمل اسمه بكل افتخار، وستبقى كلماتك نجوم أستدي بها اليوم وفي الغد وإلى الأبد 

 أبي العزيز

 إلى من حبهم يجري في عروقي ويلهج بذكراهم فؤادي

 إلى إخوتي الأعزاء كل باسمه

 إلى جميع أقاربي وأحبائي

 والإبداع، إلى أصدقائي وزملاء الدراسةإلى من سرنا سويا ونحن نشق الطريق معا نحو النجاح 

 إلى من علمونا حروفا من ذهب وعبارات من أسمى وأجلى العبارات في العلم

 نالذيإلى الأستاذة الرائعين" د. جمال معتوق، د. بوحادرة عبد الكريم، د. دلفوف سفيان" 

 في هذا العمل يبجانب واووقف ونيساند

 مة الطيبةإلى كل من ساعدني وأعانني ولو بالكل

 ، إلى كل هؤلاء أهدي ثمرة جهديمن نسيهم قلمي ولم ينسهم قلبي إلىو

 

 عزالدين

 

 

 



 

II 

 

 

 

 شكر وتقدير

رَبِّ أوَْزِعْنيِ أنَْ أشَْكُرَ نعِْمَتكََ الاتيِ أنَْعَمْتَ عَليَا وَعَلىَٰ وَالدَِيا وَأنَْ أعَْمَلَ صَالحًِا  بسم الله الرحمن الرحيم " .........

الحِِينَ  ترَْضَاهُ   (19" )النمل: وَأدَْخِلْنيِ برَِحْمَتكَِ فيِ عِباَدِكَ الصا

 صدق الله العظيم 

الحمد لله رب العالمين، الذي علم بالقلم، علم الإنسان ما لم يعلم، اللهم انفعنا بما علمتنا، وعلمنا 

م على نبينا ما ينفعنا، وزدنا علما، وهب لنا من لدنك رحمة، إنك أنت الوهاب والصلاة والسلا

محمد أشرف المرسلين، وعلى آله وصحبه أجمعين، ومن سار على هداه إلى يوم الدين، أما 

 بعد:

يقول الرسول صلى الله عليه وسلم " من قال جزاكم الله خيرا، فقد أبلغ في الثناء " وقوله صلى 

 الله عليه وسلم "لا يشكر الله من لا يشكر الناس"

فضل من شجعنا وساعدنا على إتمام هذه الدراسة، وعليه نتقدم  لذا يقتضي الواجب أن نذكر

بخالص الشكر وعظيم التقدير والامتنان إلى الأستاذ الدكتور الفاضل " أ.د ملياني حكيم " الذي 

أسعدنا بإشرافه على هذه الدراسة، ومنحنا الكثير من وقته، وجاد علينا بإرشاداته السديدة 

 ن علمه ما يعجز مثلنا عن مكافئته، فجزاه الله خير الجزاءوتوجيهاته المفيدة، ومنحنا م

 

وكما نتقدم بالشكر والامتنان إلى أعضاء لجنة المناقشة )الاستاذ الدكتور: جبار محفوظ، الأستاذ 

 الدكتورة: قطاف ليلى، الدكتور: خبابة حسان( لتكرمهم بمناقشة رسالتنا.

 

 

 والله من وراء القصد                                                                                         
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21200021. 
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Dealer

Brokers

                                                 
12932 
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3119974546 
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11318
21923 

3-Olivier Picon, la bourse, ses mécanismes, gérer son portefeuille, réussir ses placements, encyclopédie 

Delmas, Paris, quatorzième édition, 2000, P18.  
*SICAV :Société d’investissement à capital variable. 
** FCP : les Fonds Communs de Placement. 
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Yves Simon Michel Fleuriet

DominiquePoincelot

                                                 
1-Yves Simon, Michel Fleuriet, Op cit,P97. 

21200207 
3 - Dominique Poincelot, les marchés des capitaux français, édition EMS, Paris, 1998, P147. 

41200235
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1- Paul-Jacques Lehmann, La Bourse de Paris, édition Dunod, Paris, 1991, P19. 
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1- Juliette Pilverdier, Joanne Hamet, Le Marché Financier Français, 4 éditions, Economica, Paris, 2001, P87-88. 
1 – Didier Vitrac, Tout Savoir Sur La Bourse, Gualino éditeur, Paris, 2001, P85. 
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1 – Didier Vitrac, Op cit, P73. 
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Doublevote

CumulativeVote
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219981516 
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Malusde Liquidation

                                                 
2 – Paul-Jacques Lehmann, Bourse et Marchés Financiers, Dunod, Paris, 2002, P 17. 
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5199927
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Monory

ADPSDV
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1 – Olivier Picon, Op. Cit, P37-39. 
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(Les Actions Composées ou Complexes)

ABSA

ABSAR

ABSOCA

Certificats d'Investissements

                                                 
2 – Dominique Poincelot, Op cit, P149. 
3 – Ibid. P.151. 
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CIP

 CDV

CDV

OPA

                                                 
1 – Olivier Picon, Op cit, P41. 
2 – Paul-Jacques Lehmann, La Bourse de Paris, Op Cit, P22. 
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1174175 
22000248249 
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11920 
22022
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AlcatelAlcatelOptronics

A

Dominique Poincelot

Yves SimonMichelFleuriet

                                                 
1 – Didier Vitrac, Op cit, P80. 
2 – Domique Poincelot, Op cit, P92. 
3 – Yves Simon, Michel Fleuriet, Op cit. P.165. 

4152
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2 - Juliette Pilverdier Joanne Hamet, Op. Cit, P.90-91. 
3 - Paul-Jacques Lehmann, Bourse et Marchés Financiers, Op. Cit, P.22. 
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2649650
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%
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1104

234 
4 – Dominique Poincelot, Op cit, P100.    
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Zero Coupon Bonds

OCA)

                                                 
156
2141 
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4143 
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OCA

1989

OCA

ORA

BOLLORE

                                                 
1- Paul-Jacques Lehmann, La Bourse de Paris, Op cit. P37-38. 
2 - Juliette Pilverdier Joanne Hamet, Op cit, P110-111. 
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INDEXED BONDS

                                                 
3 - Olivier Picon, Op cit. P75. 
1 - Juliette Pilverdier, Joanne Hamet, Op cit, P111. 

2 - Dominique Poincelot, Op cit, P104. 
454
55960 
635 
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EDF-GDF

Antonic Pinay

Pinay

Valéry 

Giscardd'EstaingGiscard

Junk Bonds

                                                 
1 - Juliette Pilverdier, Joanne Hamet, Op cit, P108. 
2 - Olivier Picon, Op cit. P.55.  
3 - Juliette Pilverdier Joanne Hamet, Ibid, P109. 

4166
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1200495 

* - LTOM: London Trade Option Market. 
2465466
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1124

* - GSNA: group system national accounting.  
2200560

3199615
* *- Bis: Bank of International Settlements. 
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*- CBOT: Chicago Board Of Trade. 
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 500SP

NYSECompositeIndex)

)
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TIFEE

                                                 
1-  

*- HKFE: The Hong Kong Futures Exchange 
**- TIFEE: The TOKYO International Financial Futures Exchange. 
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Swaps

IBMWordBank

      

 182.8  682.9  1987 

 316.8  1010.2  1988 

 434.8  1539.3  1989 

 577.5  2311.5  1990 

 807.2  3065.1  1991 

 860.4  3850.8  1992 

 899.6  6177.8  1993 

 914.8  8815.6  1994 

 1197.4  12810.7  1995 

 1559.6  19170.9  1996 

 1584.8  22115.4  1997 

                                                 
1-  
2-  

3- Aimé Scannavino, Les Marchés Financiers Internationaux, Dunod, Paris, 1999, P52-53. 
4-  

5- John Hull, Option, Futures Et Autre Actifs Dérivés, Pearson Education, France, 2004, P673. 
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1-Guy Caudamine, Jean Montier, Banques et Marchés Financiers, Economica, Paris, 1998, P404. 

2237

31997377

4385 
5-Aimé Scannavino, Op cit, P54. 
6-I Bid, P56. 
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(A)(B)
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(Libor+0,05)+9,5 = Libor + 9,55 

(A)

(B)

(A)

8,5+(Libor+0,2) = Libor + 8,7 

%0,85 = %8,7 - %9,55

(A)

                                                 
1215216
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(Libor+0,05)-(0,85\2) = Libor – 0,37 

(B)9,5 – (0,85\2) = 9,08 

o 

(Dealer)

(Plainvanilla)

o 

o 

                                                 
1-  221. 
2- 2004–2005 ،397 

3- Aimé Scannavino, Op cit, P62. 
4- ،257. 

5- Cristophe Chazot, Patrick Claude, les Swaps concepts et applications, 2éme édition, Economica, Paris, 1999, P53. 
6- John Hull, Op cit, P681-682. 
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1-  Nicolas Chanut, le monep théorie et pratique, Economica, Paris, 1991, P157. 
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1-  Michel Fleuriet, Yves Simon, Op cit, P122. 
2-Aimé Scannavino, Op cit, P92. 
3-Yves Simon, les Marchés à terme d’instruments financiers, Economica, Paris, 1987, P99. 
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1-Mondher Belallah, Yves simon, Options, contracts à terme et gestion des risques 2éme édition, Economica, Pais, 

2003, P33 
2- 32 

3- Michel Delande, marché à terme incertitude information équilibre, Economica, 1992, P186-187 
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1- 67-68 

2- Aimé Scannavins, Op cit, P92. 
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1-  John Hull, Op cit, P13. 
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1- Aimé Scannavino, Op cit, P98. 
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Négociants
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tea company

1958.

Russel surge)

Over the counter market

S.E.C

                                                 
1-  Benton E. Gup , Robert Brooks, Interest  rate risk management, published by parileas publishing campany(B) , 

without  year of publishing, P149(history of options). 
2- J. Claude Augros, Finance, options et obligation convertibles, Op cit, P5  
3 - Ibid, P6.  
4-  Ibid, P150. 
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CBOE)

CBOT

london Trading option Market )

LIFFE)

MONEP 

TIFFE

CBOE

                                                 

CBOE : Chicago Board options exchange  
2-  Mondher Belallah ,yves simon 5.Op cit, P12-13 
* - Liffe: London International Financial futures exchange 
 - Tiffe: Tokyo International Financial futures exchange. 

3-  
4-  Michel Fleuriet, Yves Simon, Bourse et Marchés financiers, economica, 2 édition, 2003, P 129-130. 
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datedéchéance

premium)

Buyer)longposition

Writer)shortposition

calloption

putoption5

                                                 
1-  Steve Krull, Nancy Hucking, the handbook of Equity derivatives, P6. 
2-  Dom. Chance, options and futures, pulished by the Dryden press Harcourt, P3. 
3- Juliette Pilverdier, Joame haute, Op cit, P335.   
4-  Nicolas Chanut, Op cit, P14-15. 

5-  



 

89 

 

callBut

calloption

                                                 

2 
3- Olivier Picon, Op cit,P120  
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2-  
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Call 

Option

PutOption

Option Américaine

                                                 
1- Mardher Bellalah, Gestion Des Risques Et Produit Dérivées Classiques Et exotiques, Dunos Paris, 2003, P33. 
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OptionEuropéennes

Option Bermudes

Asiatiques

(Covered Option)

Call Option

                                                 
1- Robert Goffin, Principes De Finance moderne, economica, Paris 2001, P354. 

2

3- I-P Gourlaouen, Les Nouveaux Instrument Financiers, gestion vuibert, Paris, 1988, P154. 
4-Robert Goffen، Op cit، P 355. 
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Naked Option

highly speculativestrategy

OTC

                                                 

 
3-Michel Lavasseur, Aimable quintart Finance, economica, 3 éditions, Paris, 1998, P300. 
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BidAsk

settlementcash 

 

 

 
1

100

 

 

PSE

IMM**E)CM

Broker

                                                 

3-John Hull, Op cit, P303-304. 
4 - PSE :Philadelphia Stock exchange 
* - IMM: International Monetary Market. 
**CME: Chicago Mercantile Exchange.   
5- Michel Lavasseur, Aimable, Quintart , Op cit, P300-301. 
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 les options de gré a gré sur devises

OTC

ReutersTebrate

Zurich

                                                 

2- Michel Lavasseur, Aimable Quintart, Op cit, P 301. 
3 - John Hull, Op cit, P304. 
4- Michel Lavasseur, Ibid, P305-306 

 
* - OTC: over-the- counter. 
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D

 Carman Kohlhagenformule

∁= 𝑆𝑒−𝑟∗(𝑇−𝑡) × 𝑁(𝑑1) − 𝐸𝑒−𝑟(𝑇−𝑡) × 𝑁(𝑑 )

𝑑1 =
[Ln( ES ) + (r − r + 0.5σ2)(T − 1)]

σ√(T − t)
 

𝑑  =𝑑1-σ√(T − t)

𝑆𝑒−𝑟∗(𝑇−𝑡) × 𝑁(𝑑1))𝐸𝑒−𝑟(𝑇−𝑡) × 𝑁(𝑑P = 

 

𝑑1 =
[Ln( ES ) + (r − r٭ + 0.5σ2)(T − t)]

σ√(T − t)
 

 𝑑  =𝑑1-σ√(T − t) 

                                                 
1 -Mondher Bellalah, Yves Simon, Op cit, P214-215.  
2- John Hull, Op cit, P305. 
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 :S  :Ln 

rdomestique  :. E 

r*etranger σ 

 :t T 

o 

o 

o 

o 

o Volatilité

(1)……….C = 180e(0.1)(0.25)         

𝑁(𝑑1) − 180e(0.07)(0.25)𝑁(𝑑2) 

𝑑1 𝑑

𝑑1
[Ln(180/180)+(0,06−0,1+0,5(0,22)(0,25)]

0,2√(0,25)

𝑑1

𝑁(𝑑1) = 0,4801

𝑑  =𝑑1-0,  2 √(0,25) =-0,15

𝑁(𝑑 ) = 0,4404

𝑁(𝑑 )  𝑁(𝑑1)

 Barone Adesi et Whaley

²)q
*S

S
C (S,T) =C(S,T)+A2  ( S*>S

                                                 
1 -Mondher Bellalah, Yves simon, Op cit, P219. 
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   C(S,T) = S – E S≥S    

2 (S*))}𝑑N( T)r*-(e-A2  =(S*/q²){1  

q² =[1- 1 +4K]/2] et 𝑑2(S*)= 
[(ln (

𝑆∗

𝐸
)(𝑟−𝑟∗+0.5𝜕2𝑇)]

𝜕√𝑇
 

K =2r /[𝜕²(1𝑒−𝑟𝑇)] 

 :C(S,T)

( )

EuronexLife

 

                                                 
1 - Michel Lavasseur, Aimable Quitant, Op cit, P291. 
* -CME: Chicago Mercantile Exchange. 
** - LIBOR: London interbank offered rate. 
2- Mondhen Bellalah، Yves Sinon، Op cit, P261. 
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×
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ðð

ð

ð

CBOE

ð

                                                 
1-Mandher, Bellalah, Yves Simon, Op cit, P262-263. 
2-Jan Najarian, how I trade option, published by john wiley and sons, Canada, 2001, P128. 
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ð

a

MONEP 

 

                                                 
1John Hull, Op cit, P154 
* - CAC : cotation assisté en continu / Cme :chicago Mercantile Exchange. 
2Didier Vitrac, tout savoir sur la bourse, gualino editeur, Paris, 2001, P286-287. 
3Mondher Bellalah, Yves Simon, Op cit, P15. 

4108
5103 
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 



 



MultiplierContract

 

P100ðS

 

                                                 
leaps: long-term equity anticipations Securities. 
1- John hull, Op cit, P300. 
 cac: cotation assisté en continu 

23502
3- Michel Lavasseur, Aimable Quitant, Op cit, P311. 

4504505
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P100 ðS

ðð

ð

ð

ðð

ð 

(les options exotiques)

(Lesoptions de seconde génération )

                                                 
1473472 

2- John hull, Op cit, P299. 
3- Mondher Bellalah, Yves Simon, Op cit, P181. 
4-Ibid, P182. 
5- Francine Roure, stratégies financieres sur le matif et le monep, economica, Paris, 1998, P32. 



 

108 

 

Marton 1973)GoldmanSosinGatto 1979

Les options Asiatiques :

Payoff

Arithmeticaverage

Geometricavirage

K)-=(Smoy

options sur panier  :Payoff

                                                 
1- François Quittard-Pinon, marchés des capitaux et theorie financiers, economica, Paris, P469. 
2- John Hull, Op cit, P495. 
3- François Quittard-Pinon, Ibid, P474 

4- 189 
5 John Hull, Ibid, P505. 
6 Ibid, P510 
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Illinois

CFTC

Matif

Payoff

                                                 
1 Dominique Poincelot, Op cit, P211. 
2Yannick Marquet, les d’options négociables sur contrat a terme, economica, Paris, 1988, P11. 
 cftc: commodity futures trading commission. 
3- Yannick Marquet, Ibid, P15. 
4- John Hull, Op cit, P306-307. 
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1- 3542 

2- John Hull, Op cit, P306. 
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P500 ðS

CME

CEM

LiFFEeurex

FGBL

roEuriB

 

 

 

CBOTEurex

                                                 
1- 3544 

2 - John Hull, Op cit, P308. 
3- Ibid, P308-312. 
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Spotoption

Spotoption

 

SWaption

CapsFloor

rColla

CallPut

                                                 
1- Gourlaouen, Op cit, P172. 

2268 
3272 
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settlement Cush

100

Libor

CAP

CAP

 

                                                 
1161
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 

 

 

 

 

 

 

                                                 
1- Francine Roure, Op cit, P391. 

2268 
335960
4164165
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156 

2- Francine Roure, Op cit, P393. 
3- Michel Fleuriet, yves simon, Op cit, P140-141. 

4157
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1

11

03

Source: J. c Augros, finance (options et obligations convertibles, economica, Paris, 1987,P54.

                                                 
1- Gourlaouen, Op cit, P150. 
2- Dominique Poincelot, Op cit, P197-198. 
3- J-c Augros, Op cit, P53-54. 
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 S>E

 S<E

 S=E 

04

Source: Augros, Navatte, Op cit, P 21. 

12

                                                 
180 

2 François Quitard-pinon, Op cit, P268. 
3 Didier Vtrac, Op cit, P279. 
4 Gourlaouen, Op cit, P157. 
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05

Source: Nicolas Chanut, Op cit, P32. 

2

21

211

                                                 
1386
2190
3600
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06

Source: François Quittard-Pinon, Op cit, P268. 

212(Merton)

                                                 
1190

2 Didier Vitrac, Op cit, P280. 
3607

4 J.c Augros, P. Navatte, Op cit, P24. 



 

120 

 

213

07

 
Source: J.c Augros, P. Navatte, Op cit, P25. 

214

                                                 
1 J.c Augros, Op cit, P59. 
2 .J.c Augros, P. Navatte, Op cit, P25. 
3- Michel Lavasseur, Op cit, P 318. 
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08

Source: Nicolas Chanut, Op cit, P36. 

                                                 
1- J.c Augros,P. Navatte, Op cit, P26. 

 
2194 
3608
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09

 
Source: Nicolas Chanut, Op cit, P36. 

22 

221

12

2

                                                 
1444

2- J.c Augros, Op cit, P61. 
3- Michel Lavasseur, aimable quintart, Op cit, P319. 

4192
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10

source: Michel Lavasseur,aimable quintart ,Op cit, P320. 

222

 

11

Source: J.Claude Augros , Op cit, P62. 

                                                 
1605606

2- C Augros, P. Navatte, Op cit, P27. 
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12

Source: J.c Augros, P. Navatte, op cit , p28

13

446

3Stoll1969

 

                                                 
1- J-p Gourlaouen, Op cit, P160. 

2921 
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1

2

09

K<St K=St K>St 

P+ 

C- 

P-C 

 

-0S 
rt-Ke 

rt-+ Ke 0S- 

 

0 

St - K 

St - K 

 

St 

K- 

St - K 

0 

0 

0 

 

St 

K- 

0 

-(K-St) 

0 

St - K 

 

St 

K- 

St - K 

3109

PC

S0St

Kr

                                                 
1 Mondher Bellalah, Yves Simon, Op cit, P83 
2 J.c Augros, Op cit, P68 
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1

2rt-+ Ke 0S-C =  –P   (............................................................1) 

(P)(C)

rt-Ke)0S(

 

 rt-Ke - 0C = P + S. 

 P = C - S0 + Ke-rt.

 rt-P + Ke -= C 0S .

                                                 
1- Mondher Bellalah, Yves Simon, Op cit, P84. 

2623
3 John Hull, Op cit, P180. 

43110111 
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1021053.625

4.375100

rt-+ Ke 0S-C =  –P  

4,375 – 3,625 = -102 +100e-rt 

r105

102,75 = 100 e-rt 

1,0275 = e –r105/360 

r = -2,7% 

(r)

1969

louisbachelier

1900

1973

1973

Cox,Ross,Rubinstein tempdiscret

                                                 
13112

2627
3-Michel Lavasseur, aimable quintart, Op cit, P314. 
4-Mandher Bellalah, Op cit, P 258. 
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1979

Tempcontenu

11973

 

WallStreet

 

11

                                                 
1-Francise Roure, Op cit, P486. 
2- P.Navette, J, c Augros, Op cit, P59. 

3205 
4-J.c Augros, Op cit, P104. 

5642 
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8070

55105

50

10%

    −     

   −    
=  

   −    

  −   
=  

𝐻 =
∆C

∆S

1

2
=

0−25

55−105
=  

1

2

10555. 

10 

S=55 105 S = 

(50 x 1.10)

-55
55

0
 

50=(2)x25 

-55
105

50
 

644

                                                 
13153154 

2- J.c Augros, P. Navatte, Op cit, P28. 
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2

270-50

10

12

thenextmomentin time ،)

 

laparfaite 

esdivisibite des titr

  

 

 

  

  

  

 gauss-Wiener

continuestimereplication

normale-leloilog

 

                                                 
1-Francine Roure, Op cit, P487. 

2335 
3-J.c Augros, Op cit, P105. 
4-Dominique Poincelot, Op cit, P200. 
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14

207

 

 

 

 

13-

call

 

                                                 
1648 

2- Michel Lavasseur, aimable quintart, Op cit, P322. 

 

160 3 3 
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C = S x N(d1) – Ke-rt x N(d2) 

D2 . D1 :2 

d1 =
LOG (5/k) + (r + 1  

2 
  (0−2))t 

… . √t
 

d2 =
LOG (5/k) + (r + 1  

2 
  (0−2))t 

… . √t
 

… √𝑡 - 1= d2D

C =S =

K =T =

E =2.71828R =

LOG =C =

N(D1)1d N(D2)1d2d 

C

(s)(k)

t)(365

)1N(d) 2N(d

                                                 
1

- André Kovacs, Alain chevalier, Bourse, les nouvelles stratégies pour gagne, 2eme edition, maxima, Paris, 2000, 

P163. 

- Mondher Bellalah, Op cit, P261. 
2 François Quittards-Pinon, Op cit, P274. 

- volatilité 
3210 
4357 
5- 336 
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.

IBM750

72090

15%10%،

d1 =
log (

750

720
) +  0,1(

90

365
)

0,15√0,2465
+

1

2
(0,15√0,2415 

d1N(d1) =82%. 

d2 = 0,91633 − 0,15√0,2465
d2 = 0,84186 

d2N(d2) =79,95%.

N(d1) N(d2)

C=750 x 0,82 – 720e-0,10 x 0,2465 x 0,7995 C=53,38$ 

14

(lapartiecallpart)

S - rt-P = C + Ke 

rt-Ke

(C)

                                                 
1-Aimé Scannavino, Op cit, P81. 

28889 
3-Jacques Teulié, Patrick Topsacalian, finance, 2eme edition, Vuibert, Paris, 1997, P298. 

4352 
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)d1()d2(

P = Ke-rt N(-d2) – SN(-d1)2 

N(d1)]-S[1 –N(d2)] -[1 rt-P = Ke 

4850

6%0,7

903650,2465

d1d2

d1 =
log (

48

50
) +  [0,06 + 0,05(0,7)2]0,2466

0,7√0,2466
 

D1 = 0,0990 

D2 = 0,0990 – 0,3476 = -0,2486 

N(d1) = 0,5394   وN(d2) = 0,4018 

N(d1)N(d2)2

0,5394)-48(1 –0,4018)  –(1 0,66 x 0,2466 -P = 50 e  

P = (49,2656 x 0,5982) – (48 x 0,4606) 

P = 29,471 – 22,109 = 7,362 $ 

1   -  (C)= H(p) H

)p(H)(cH

2

1978(investment)

S.A. Ross et M. Rubinstein), cox. J.C( 19795.

                                                 
1- John Hull, Op cit, P268. 
2-Francine Roure, Op cit, P487. 

33179
4214

5- J.c Augros, Op cit, P118. 
6- Mondher Bellalah, Yves Simon, Op cit, P62. 
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( J.C. cox, S.A. Ross et M. 

)Rubinstein

( J.C. cox, S.A. Ross et M. Rubinstein)

(P) (1-P)

21

                                                 
13125 

2- Michel Lavasseur, aimable quintart, Op cit, P319. 
3- J.c. Augros, P. Navatte, Op cit, P42. 

214 215 4

5- J. c Augros, Op cit, p117 
6 Mondher Bellalah, yves simon, Op cit, P63. 
7 Ibid, Op cit, P263. 
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(S)(U) (P) 

Su = S (1+U) 

 

(d)(1-P)

Sd = S(1+d)(d) 

(Cu)(u)(P)

Cd)d()P-1(

 

 

(H)CoxRossوRubestin

(S – Hxc)[(1+r) x (S-

                                                 
1 36

2 Francine roure, Op cit, P481. 
3 J.c. Augros, P. Navatte, op cir, P42. 
4- Mondher Bellalah, yves simon, Op cit, P64. 
5- J.c Augros, Op cit, P119. 
6- Ibid, P127. 

Su = S(1+U) 

Sd = S(1+d) 

S 

P 

(1-P) 

Cu = Max[0,Su – E] 

C 

P 

(1-P) Cd = Max[0,Sd – E] 
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HxC)]،

(Su-HCu)

Hcu –Hc) = Su -(1+r)(S ( ........1)

R=(1+r) 

(C)C =
S(R−U)+ HCu

H x R
 

)H( 

H =
S(U − d)

Cu − Cd

H2

C =
[Cu

(R−d)

U−d
+  Cd

(U−R)

U−d
]

R

(1 − P) =
(U−R)

(U−d)
P =

(R−d)

(U−d)

C =
[P Cu + (1 − P)Cd]

R

(C).

P(1-P)

CuCd

Ud

r

)P(

                                                 
1- Mondher Bellalah, yves simon, Op cit, P66. 
2- Ibid, P67. 
3- J.c. Augros, P. Navatte, Op cit, P45. 
4- Mondher Bellalah, yves simon, Ibid, P67. 
5 J.c. Augros, Op cit, P120. 
6 Mondher bellalah, yves simon, Ibid, P68. 
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22

0t80

U=1.5d=0.7،

80(r)10% ،

 

 

 

 

 

 

 

t1120

𝐻 =
𝐶𝑢𝑢 − 𝐶𝑑𝑢

(𝑈 − 𝑑)𝑆𝑢
=  

100 − 𝑢

(1,5 − 0,7)120
= 1

𝑃 =
𝑅−𝑑

𝑈−𝑑
R=1+rCu

𝐶𝑢 =  
1

𝑅
[𝑃𝐶𝑢𝑢 + (1 − 𝑝)𝐶𝑑𝑢]

𝐶𝑢 =  
1

1,1
[
1,1 − 0,7

1,5 − 0,7
𝑥100 +  

1,5 − 1,1

1,5 − 0,7
 𝑥4] =  47,27$

2t=56

𝐻 =  
𝐶𝑢𝑑 − 𝐶𝑑𝑑

(𝑈 − 𝑑)𝑑𝑠
=  

4 − 0

(1,5 − 0,7)56
= 0,0893

CdCd =
1

R
[PCud + (1 − p)Cdd]

Cd =
1

1,1
[0,5x4 + 0,5x0] = 1,82$

CdوCu

C =
1

R
[PCud + (1 − p)Cd]

C =
1

1,1
[0,5x47,27 + 0,5x1,82] = 22,31$

                                                 
 1

- j.c Augros, P.Navatte, Op cit, P51-52. 

- Francine Roure, Op cit, P500.

Cu 

C 

Cd 

Cud = 4 

Cuu = 100 

Cdd = 0 

t0           t1            t2 

120 

S=80 

56 

84 

180 

39,2 

t0           t1            t2 
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𝐻 =  
𝐶𝑢−𝐶𝑑

(𝑈−𝑑)𝑆
=  

47,27−1,82

(1,5−0,7)80
= 0,71

23

M

UPdP)-(1

N

15

 

224. 

𝐶 =  
1

𝑅2
{𝑃2𝑀𝑎𝑥[0, 𝑈2𝑆 − 𝐸] + 2𝑃(1 − 𝑃)𝑀𝑎𝑥[0, 𝑈𝑑𝑆 − 𝐸] + (1 − 𝑃)2𝑀𝑎𝑥[0, 𝑑2𝑆 − 𝐸]}

𝐶 =
1

𝑅𝑁 {∑ (
𝑛!

𝑗!(𝑛−𝑗)!
) 𝑃𝑗(1 − 𝑃)𝑛−𝑗𝑀𝑎𝑥[0, 𝑈𝑗𝑑𝑛−𝑗𝑆 − 𝐸]}𝑁

𝑗=0 

CN

P
𝒏!

𝒋!(𝒏−𝒋)!
R=1+rE

1-Pr

j(n) U

 d

𝑛!

𝑗!(𝑛−𝑗)!
4(Pascal): 

                                                 
1- Mondher Bellalah, Yves Simon, Op cit, P68. 
2- J.c. Augros, Op cit, P120. 
3- Robert Kolk, understanding options, published by john wiley and sons, inc, 1995, P273. 
4-J.c Augros, P.navatte, Op cit, P53. 

Su 

S 

Sd 

Sud 

Su2 

Sd2 

Su3 

Su2d 

Sud2

3 

Sd3 

 n=0  n=1  n=2  n=3 

 n 
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-----43210

J 

|0

1|1

12|2

133|3

1464|4 

     ¦ 

n=3(C)

C =
1

R3
{P3Max[0, U3S − E] + 3P2(1 − P)Max[0, U2ds − E] + 3P(1 − P)2Max[0, ud2S − E]

+ (1 − P)3Max[0, d3S − E]}

)P(

𝑝 =
1

𝑅𝑁
{∑ (

𝑛!

𝑗! (𝑛 − 𝑗)!
) 𝑃𝑗(1 − 𝑃)𝑛−𝑗𝑀𝑎𝑥[0, 𝐸 − 𝑈𝑗𝑑𝑛−𝑗𝑆]}

𝑁

𝑗=0

 

                                                 
1- J.c Augros, Op cit, P120. 
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MONEP 

 

 

                                                 
1- https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس. Vu le 13/04/2019.

https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس.%20Vu%20le%2013/04/2019
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MATIF SASBFSociété du Nouveau MarchéMONEP  SA  

Bourse SBF SA

Paris Bourse SBF SA

Euronext N.V.

(NYSE)

CECEIAMF

CAC

                                                 
1- https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس/.  Vu Le 25/04/2019 

https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس/
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 The Premier Marché   

 The Second Marché

 The Nouveau Marché

Euro.nm

 Marché Libre

 CAC 40CAC 40

 SBF 120CAC 40SBF 120

 SBF 250SBF 120

 MIDCACه

Premier MarchéNouveau Marché

 MarchéMIDCAC

  Nouveau Marché

 SBF-FCI
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 CDGF 

2  

:

21The Premier Marché

. 

The Second Marché

 

The Nouveau Marché141996

 Euro.nm. 

24(Marché Libre)  Marché Libre

.

                                                 
1- https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس/ Vu le 08/05/2019 

https://www.topratedforexbrokers.com/ar/التعليم-والأدلة/بورصة-باريس-يورونكست-باريس/
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1966016
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CAC 40)
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(Market Capitalization to GDP)

G)NMC(L

2 (Number of Listed Companies)
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4 MONEP

(LNSOV).(LNOIV) 

  (LNCAC40).

 

CAC 40 Cotation Assistée en Continu

Euronext Paris.

CAC 40

Euronext Paris

CAC 40

Euronext ParisNYSE EuronextCAC 40

Renault, BNP Paribas, Alcatel-Lucent, L'Oréal, ArcelorMittal, AXA, Crédit 

Agricole, France Télécom, GDF Suez, Michelin, Groupe Danone

CAC 40SBF 250SBF 250

Euronext ParisEuronext 

LIFFE IFC MarketsFR 40

                                                 
1 https://www.ifcmarkets.net/introduction/cfd-cac40. Vu le 13/04/2019 

https://www.ifcmarkets.net/introduction/cfd-cac40
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CAC 40

CAC 40 Index Future:

CAC 40 Index FutureCAC 40

MATIF

E-mini S&P 500 ; E-mini Nasdaq

CAC 40

CAC 40CAC 40

CAC 40

CAC 40Euronext ParisFCE

CAC 40

CAC 40

(X 10 4000)

                                                 
1- https://www.netotrade.ae/learn/trading-academy/advanced-trading-strategies/cac-40-index. Vu Le 13/04/2019 

https://www.netotrade.ae/learn/trading-academy/advanced-trading-strategies/cac-40-index
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MONEP 

MONEP 

MONEP 

Dependent Variable: LNMCG   

Method: Least Squares   

Date: 19/04/19   Time: 08:38   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIN 0.622233 0.514011 1.210545 0.2654 

LNSON 0.219993 0.476542 0.461644 0.6583 

C -13.66540 14.51566 -0.941424 0.3778 

     
     R-squared 0.177841     Mean dependent var 0.074369 

Adjusted R-squared -0.057062     S.D. dependent var 0.268358 

S.E. of regression 0.275908     Akaike info criterion 0.505826 

Sum squared resid 0.532876     Schwarz criterion 0.596601 

Log likelihood 0.470872     Hannan-Quinn criter. 0.406245 

F-statistic 0.757082     Durbin-Watson stat 0.536397 

Prob(F-statistic) 0.503902    

     
     

EViews.10 

 

 

LNMCG = 0.622233236355LNOIN + 0.219992621074LNSON - 13.6653989989 

T=                     1.210545      0.461644               -0.941424 

 Prob =               0.2654   0.6583                  0.3778 

R2 =  0.177841 
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MONEP 

MONEP 

Dependent Variable: LNMCG   

Method: Least Squares   

Date: 19/04/19   Time: 08:41   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIV 0.619384 0.189752 3.264183 0.0138 

LNSOV -0.650099 0.265083 -2.452436 0.0439 

C -0.114778 4.702127 -0.024410 0.9812 

     
     R-squared 0.632583     Mean dependent var 0.074369 

Adjusted R-squared 0.527607     S.D. dependent var 0.268358 

S.E. of regression 0.184444     Akaike info criterion -0.299611 

Sum squared resid 0.238138     Schwarz criterion -0.208836 

Log likelihood 4.498056     Hannan-Quinn criter. -0.399192 

F-statistic 6.025961     Durbin-Watson stat 1.073058 

Prob(F-statistic) 0.030065    

     
      

EViews.10 

LNMCG = 0.619384288734LNOIV - 0.650099498664LNSOV - 0.114777529104 

T=                   3.264183                             -2.452436                                 -0.024410 

Prob =             0.0138                                      0.0439                                   0.9812 

R2 = 0.632583 
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MONEP 

 MONEP 

MONEP 

Dependent Variable: LNNLC   

Method: Least Squares   

Date: 17/04/19   Time: 15:47   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIN 0.540285 0.174662 3.093318 0.0175 

LNSON 0.414870 0.161930 2.562033 0.0374 

C -9.272764 4.932452 -1.879950 0.1022 

     
     R-squared 0.604944     Mean dependent var 6.617804 

Adjusted R-squared 0.492071     S.D. dependent var 0.131549 

S.E. of regression 0.093754     Akaike info criterion -1.652959 

Sum squared resid 0.061529     Schwarz criterion -1.562183 

Log likelihood 11.26479     Hannan-Quinn criter. -1.752539 

F-statistic 5.359512     Durbin-Watson stat 1.449091 

Prob(F-statistic) 0.038753    

     
     EViews.10 

LNNLC = 0.54028468354LNOIN + 0.414869566364LNSON - 9.27276364796 

T=           3.093318                                  2.562033                       -1.879950 

Prob =      0.0175                                      0.0374                             0.1022 

R2 = 0.604944  
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MONEP 

 

Dependent Variable: LNNLC   

Method: Least Squares   

Date: 17/04/19   Time: 18:46   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIV 0.216781 0.117391 1.846651 0.1073 

LNSOV -0.313246 0.163996 -1.910085 0.0977 

C 8.122660 2.909010 2.792242 0.0268 

     
     R-squared 0.414791     Mean dependent var 6.617804 

Adjusted R-squared 0.247588     S.D. dependent var 0.131549 

S.E. of regression 0.114108     Akaike info criterion -1.260016 

Sum squared resid 0.091145     Schwarz criterion -1.169240 

Log likelihood 9.300079     Hannan-Quinn criter. -1.359596 

F-statistic 2.480766     Durbin-Watson stat 0.682280 

Prob(F-statistic) 0.153317    

     
      

EViews.10 

LNNLC = 0.216781084658LNOIV - 0.313246146244LNSOV + 8.1226597857 

T=                1.846651                                  -1.910085                       2.792242 

Prob =             0.1073                                      0.0977                             0.0268 

R2 = 0.414791  
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1 MONEP CAC 40 

MONEP CAC 40

Dependent Variable: LNCAC40   

Method: Least Squares   

Date: 19/04/19   Time: 07:30   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIN 0.271354 0.344841 0.786896 0.4572 

LNSON -0.259404 0.319704 -0.811388 0.4439 

C 8.620060 9.738321 0.885169 0.4054 

     
     R-squared 0.282000     Mean dependent var 8.325254 

Adjusted R-squared 0.076857     S.D. dependent var 0.192653 

S.E. of regression 0.185102     Akaike info criterion -0.292494 

Sum squared resid 0.239839     Schwarz criterion -0.201718 

Log likelihood 4.462468     Hannan-Quinn criter. -0.392074 

F-statistic 1.374649     Durbin-Watson stat 1.153620 

Prob(F-statistic) 0.313644    

     
      

EViews.10 

 
LNCAC40 = 0.271354414648LNOIN - 0.259404106108LNSON + 8.62006041155 

T=               0.786896                                  -0.811388                              0.885169 

Prob =            0.4572                                      0.4439                                   0.4054 

R2 = 0.28000 

CAC 40 

2 MONEP CAC 40 
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MONEP CAC 40

 

Dependent Variable: LNCAC40   

Method: Least Squares   

Date: 19/04/19   Time: 07:36   

Sample: 2001 2010   

Included observations: 10   

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LNOIV 0.412554 0.127017 3.248013 0.0141 

LNSOV 0.091901 0.177443 0.517920 0.6205 

C -1.421798 3.147542 -0.451717 0.6651 

     
     R-squared 0.680561     Mean dependent var 8.325254 

Adjusted R-squared 0.589293     S.D. dependent var 0.192653 

S.E. of regression 0.123465     Akaike info criterion -1.102397 

Sum squared resid 0.106705     Schwarz criterion -1.011622 

Log likelihood 8.511987     Hannan-Quinn criter. -1.201978 

F-statistic 7.456709     Durbin-Watson stat 0.754278 

Prob(F-statistic) 0.018423    

     
      

EViews.10 

 

LNCAC40 = 0.412553855413LNOIV + 0.0919012918277LNSOV - 1.42179756118 

T=                  3.248013                                  0.517920                                 -0.451717 

Prob =              0.0141                                      0.6205                                       0.6651 

R2 = 0.680561 
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MONEP CAC40

CAC40CAC40

MONEP CAC40
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97271989 42042673 55229316 2001 

100652423 26991450 73660973 2002 

80939809 29711816 51227993 2003 

96442356 24481496 71960860 2004 

89455440 25521789 63933651 2005 

86016916 34151687 51865229 2006 

90865412 46653064 44212348 2007 

96439994 52039321 44400673 2008 

99443431 45131201 54312230 2009 

112820314 50664502 62155812 2010 
Source: NYSE EURONEXT SA 

    

3592010127 2964438940 627571187 2001 

1413262291 1009293020 417594956 2002 

1197218590 910917270 286306559 2003 

1199114986 890734998 308379988 2004 

1395246200 1071689700 323556490 2005 

2140333821 1707558217 432775605 2006 

3274373011 2591652784 682720228 2007 

2627446907 2169378380 458068527 2008 

1718749864 1423648409 295101455 2009 

2107307034 1734348805 372958229 2010 
Source: NYSE EURONEXT SA 
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55229316 7554 10725435 44496327 2001 

73660973 11513 8434301 65215159 2002 

51227993 14646 7366813 43846534 2003 

71960860 15184 6315234 65630442 2004 

63933651 19624 5909028 58004999 2005 

51865229 70059 6635011 45160159 2006 

44212348 184983 9793737 34233628 2007 

44400673 463572 8628621 35308480 2008 

54312230 740204 6126542 47445484 2009 

62155812 1309228 6329140 54517444 2010 

Source: NYSE EURONEXT SA 

 

627571187 2358 524754232 102814597 2001 

417594956 3227 321299016 96292713 2002 

286301320 4717 229069038 57232804 2003 

308379988 4421 232048358 76327209 2004 

323556500 5120 251676346 71875024 2005 

432775604 16541 338094828 94664236 2006 

682720227 96323 559528047 123095858 2007 

458068527 276244 372402208 85390075 2008 

295101455 241522 201224701 93635232 2009 

372958229 658611 234456100 137843518 2010 

Source: NYSE EURONEXT SA 
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1538.2 2114.1 2001 

1587.829 1745.8 2002 

1630.666 1884 2003 

1704.019 1960.9 2004 

1765.905 2349.5 2005 

1848.151 2532 2006 

1941.36 2562 2007 

1992.38 1847.6 2008 

1936.422 1272.7 2009 

1995.289 1425 2010 

Source :  

 NYSE EURONEXT SA. 

 https://donnees.banquemondiale.org/indicateur/CM.MKT.LCAP.GD.ZS?locations=FR 

CAC40 

CAC40

4885.429 936 2001 

3651.992 874 2002 

3171.088 817 2003 

3708.748 787 2004 

4372.911 749 2005 

5213.063 730 2006 

5700.109 707 2007 

4149.342 673 2008 

3410.551 652 2009 

3712.798 617 2010 
Source :  https://donnees.banquemondiale.org/indicateur/CM.MKT.LDOM.NO?locations=FR
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MONEP

Eviews.10

CAC40

MONEP 
 

 

 

Abstract: 
The stock market has recently gotten a big attention from economic 

researchers, because it represents the nerve and the main engine of economic life, 

so these markets have passed by many developments, where derivative instruments 

have emerged as options contracts. 

The objective of this study is to measure the effect of the trading of options 

contracts in the MONEP market on the performance of the Paris Stock Exchange, 

The study was based on the descriptive approach, the analytical approach and the 

case study methodology, in order to combine theoretical and applied studies, and to 

achieve the objective of the study; the statistical program Eviews.10 has been used. 

This study found a different effects of  the number and value of options 

contracts at the MONEP market on the performance of the Paris Stock Exchange 

represented by: Paris Stock Exchange liquidity, number of companies listed on the 

Paris Stock Exchange, CAC40 Index. 
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