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Abstract

won the concept of financial engineering in general and the issue of choice is
particularly great interest by researchers is the best financial instruments
Options Contracts in terms of the possibility of building many of the strategies
of cost designed to hedge a portfolio against financial risks so many models
have been used in order to evaluate and determine the value of premium
obtained by the opposite side, where through our study we highlighted on
Options Contracts adding to identify the model Black and Scholes pricing of
financing options through the display the most important assumptions
underlying and how to use it to determine the value of reward options as we
apply it in the pricing of the banking sector Qatari options and the most
important findings are that the strategy put option is covered and after staying
tool purse and found that this strategy has enabled us to run the risk of the
portfolio and that the two criteria accredited performance in this study Sharp and
Alpha Jenson showed mostly improved portfolio performance after hedged
option of selling.

Keywords:
financial engineering« financial options< Black and Scholes model «<portfolio«
financial risks.
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http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : e slaxe¥U Ollall slae] - RN

(R-R’ | RR R R X
56,00
0,006 -0,076 0,013 -0,089 51,00
0,001 0,027 -0,046 -0,020 50,00
0,014 0,116 -0,046 0,070 53,50
0,017 0,129 -0,046 0,082 57,90
0,011 -0,106 -0,046 -0,152 49,10
0,000 0,004 -0,046 -0,043 47,00
0,012 0,110 -0,046 0,064 50,00
0,001 0,026 -0,046 -0,020 49
0,087 0,008 0,06 0,231 -0,108 463,50
8,70
http://www.gatarshares.com consulté le 20/04/2016 4 16: 22 : Je AlezeNL Ollall slae] ot el
Ol E
cdeadl e =X
Xn—17X%n _ R
Xn-1
XX —
T=
ol gylond) i) o s A5 2(7=3)03y Jguend
(R-R’> | RR R X
70,5
0,002 -0,046 -0,046 -0,092 64
0,000 0,014 -0,046 -0,033 61,9
0,033 0,180 -0,046 0,134 70,2
0,000 0,022 -0,046 -0,024 68,5
0,023 -0,151 -0,046 -0,197 55
0,002 0,045 -0,046 -0,002 54,9
0,005 0,074 -0,046 0,027 56,4
0,019 -0,138 -0,046 -0,184 46
0,103
10.28 0,011 0,08 0,000 -0,371 547,40
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(R-R’* | R-R R R X
18
0,005 0,068 0,071 0,139 20,5
0,061 0,246 0,071 0,317 27
0,073 0,270 0,071 0,341 36,2
0,014 0,117 0,071 0,188 43
0,138 0,371 0,071 0,442 62
0,081 -0,285 0,071 -0,214 48,75
0,343 -0,586 0,071 -0,515 23,65
0,017 -0,131 0,071 -0,060 22,22
0,302 0,091 0,73 0,071 0,637 301,32
30,22
http://www.qatarshares.com consulté le 20/04/2016 2 16: 22 : e slazeMy Olelall slias) -y yleaad)
S Bl ) Sl o a5 193y Jguanll
(R-R)? R-R R R X
30,150
0,003 0,054 -0.084 -0,030 29,250
0,012 0,110 -0,084 0,026 30,000
0,000 0,016 -0,084 -0,068 27,950
0,039 -0,199 -0,084 -0,283 20,050
0,014 0,119 -0,084 0,035 20,750
0,012 0,111 -0,084 0,027 21,320
0,009 -0,097 -0,084 -0,181 17,460
0,013 -0,114 -0,084 -0,198 14,000
0,114 0,013 0,10 0,000 -0,672 210,93
11,38
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oY i F5Sg I 3505 oy jLl i b Ol ly Aolod) UL (10-3)03, Jguondt

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22

saall Al | saadl Jy)
do (o]} In S/E S/IE /365 R Sq E S

24444 | 24879 | 00935 | 1,098 | 025 | 0055 | 0087 | 51,00 | 56,00
0,749 | 07931 | 00198 | 1,0200 | 025 | 0055 | 0087 | 5000 | 51,00
-1,2610 | -1,2175 | -0.0677 | 09346 | 025 | 0055 | 0087 | 5350 | 50,00
-1,5226 | -1,4791 | -0.0790 | 0,9240 | 025 | 0055 | 0087 | 5790 | 53,50
40842 | 41277 | 01649 | 1,1792 | 025 | 0055 | 0087 | 4910 | 57,90
1,2092 | 1,3427 | 00437 | 10447 | 025 | 0055 | 0087 | 4700 | 4910
-1,1281 | -1,0846 | -0.0619| 0,400 | 025 | 0055 | 0087 | 5000 | 47,00
0,7588 | 0,8023 | 00202 | 1,0204 | 025 | 0055 | 0087 | 49,00 | 50,00

49,00

‘3;)\;.;;‘\ &b J-‘}g-dj S0 c}}u [T )L_.;'J\ A Ao Dlealy Lol CJUL“J\:(].].—S)P}) Jj.\zJ\

saall JA) | Baall Jal
do (o] In S/E S/IE /365 re Sq E S
21237 | 21751 | 00967 | 1,1016 | 0,25 0,055 | 0,1028 64 70,5
0.8909 | 0.9423 | 0,0334 | 1,0339 | 025 0,055 | 0,1028 | 61,9 64
-2.2062 | -2.1548 | -0,1258 | 0,8818 | 0,25 0,055 | 0,1028 | 70,2 61,9
0.7187 | 0.7701 | 0,0245 | 1,0248 | 0,25 0,055 | 0,1028 | 685 70,2
45122 | 4.5636 | 02195 | 1,2455 | 0,25 0,055 | 0,1028 55 68,5
0.2772 | 0.3286 | 0,0018 | 1,0018 | 0,25 0,055 | 0,1028 | 549 55
-0.2826 | -0.2312 | -0,0270 | 0,9734 | 0,25 0,055 | 0,1028 | 56,4 54,9
42073 | 4.2587 | 02038 | 1,2261 | 0,25 0,055 | 0,1028 46 56,4
46

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22
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DY ehd J58Cug IO £3 500 o Ll Ais ded Sl dold) UL (12343, Jguend)

saadl A1 | sadl Jol
d, d, InS/E | S/E t/365 fe Sa E S
-0.3973 | -0.2462 | -0,0624 | 09395 | 0,25 0,055 | 03022 | 23,65 | 2222
-47717 | -4.6206 | -0,7233 | 0,4851 | 0,25 0,055 | 03022 | 4875 | 23,65
-1.5757 | -1.4246 | -0,2404 | 0,7863 | 0,25 0,055 | 0,3022 62 48,75
2.4373 | 2.5884 | 0,3659 | 1,4419 | 025 0,055 | 0,3022 43 62
1.1547 | 1.3058 | 0,1721 | 1,1878 | 0,25 0,055 | 03022 | 36,2 43
1.9560 | 2.1071 | 0,2932 | 1,3407 | 0,25 0,055 | 0,3022 27 36,2
1.8382 | 1.9893 | 02754 | 1,3171 | 025 0,055 | 03022 | 20,5 27
0.8762 | 1.0273 | 0,1301 | 1,1389 | 0,25 0,055 | 0,3022 18 20,5
18

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22

:LSL; ;L“:&Yb ul;,JUaJV :U&l Qﬁ:)w‘

5)\?.:}“ &b J-‘}g-dj Ay c}}u ey )L_.;'J\ A Ao Dlealy Lol CJUL”J\:(].S—S)P}) Jj.\zJ\

saall A1 | Baadl Jy
d, dy In S/E S/E t/365 r. Sa E S
0.7458 0.8027 0,0303 1,0308 0,25 0,055 0,1138 29,25 30,15
-0.2318 | -0.1749 | -0,0253 | 0,9750 0,25 0,055 0,1138 30 29,25
1.4571| 1.5140 0,0708 1,0733 0,25 0,055 0,1138 27,95 30
6.0513 6.1082 0,3322 1,3940 0,25 0,055 0,1138 20,05 27,95
-.03899 | -0.3330 | -0,0343 | 0,9663 0,25 0,055 0,1138 20,75 20,05
-0.2631 | -0.2062 | -0,0271 | 0,9733 0,25 0,055 0,1138 21,32 20,75
3.7234 3.7803 0,1997 1,2211 0,25 0,055 0,1138 17,46 21,32
4.0947 41516 0,2209 1,2471 0,25 0,055 0,1138 14 17,46
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- Gl (g 5 i ey BB Ad dptou: (14308 Iy

saall AT | 3aad) g

PUT N(ds) d, N(dy) dy etred E S

0,0102 0,9927 2,4444 0.9939 2,4879 0,9900 51,00 56,00
0,3128 0,7733 0,7496 0.7861| 0,7931 0,9900 50,00 51,00
3,0575 0,1037 -1,2610 0.1117 -1.2175 0,9900 53,50 50,00
3,8818 0,0639 | -1,5226 0.0696 -1.4791 0,9900 57,90 53,50
0,0000 1,0000 4,0842 1.0000 4,1277 0,9900 49,10 57,90
0,1045 0,9031 1,2992 0.9103 1,3427 0,9900 47,00 49,10
2,6178 0,1296 | -1,1281 0.1390 -1.0846 0,9900 50,00 47,00
0,3062 0,7760 0,7588 0.7888 0,8023 0,9900 49,00 50,00

http://www.qatarshares.com consulté le 20/04/2016 a 16: 22 : ke slaxe¥UL OlJUall slae] -1 :).L.a.d\

GSUC
In(3)+ + 7
d — n E (rC 2)
1 o\T
56 (0.087)2
4 In(32)+ (0.055+ : )0.25
1 0.0871/0.25
d. — 0.0935+(0.055+0.0038)0.25
1= 0.0435
4. — 009354001391
1~ 0.0435
:wj
_0.10741
1™ 0.0435
d, = 2.4879
W B s g S il L
dz = d]_ - G\/T

d, = 2.4879 — 0.087v0.25

PUT- 51x 0.99 (1-0.9927) -56(1-0.9939,
PUT=0.0102

21 o (653 o poer € ol Jlis (IS e =
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o3 Jedd! Lgeiar gl Sliolhl pgd) ie OF (5 ) GBI 208 ) wdl jlos B a5
ot ST Bemdl 3 din)l re OSTL 136 (Haadl e ey sBS ed) dglas 055 OF g (15-3)
L L BT e 0853 I3 e BT OIS LT ¢ ad Vlke L dny il (MU
Jutas Lial 950 o e Bsed) 3 il ms Lle 0586 OF iy ) il 00l 2930 Y
3L (3 Mad Ll W) el Jodd o ade Jpadd on N ) B Aoy Ll o e of 2122
OF dleam W sl Jgibor mg g =4.0894.13= dg aes il 2015/4/1 ) 2015/1/1
o sl jiall sl put Julis 1 sls Nedlg) s N dyy o g e 31 8585 28

Sdhe & oy OF Sgs el Jio Blgn adl Lt o3 3 b el

Syl el (ad) jls e jaw ) BN ded wutowt (15-3)08) Jguond)

sl A) | sadd) Jgl

PUT | N(d2) d: N(d1) d1 elrcy) E S
0,0153 | 0,9832 2.1237 0,9852 2.1751 0,9900 64 70,5
2,0915 | 0,8135 0.8909 0,8270 0.9423 0,9900 61,9 64
1,5809 | 0,0137 -2.2062 0,0156 -2.1548 0,9900 70,2 61,9
-2,4279 | 0,7638 0.7187 0,7794 0.7701 0,9900 68,5 70,2
0,0000 | 1,0000 4.5122 1,0000 4.5636 0,9900 55 68,5
1,5987 | 0,6092 0.2772 0,6288 0.3286 0,9900 54,9 55
-4,7307 | 0,3887 -0.2826 0,4086 -0.2312 0,9900 56,4 54,9
0,0000 | 1,0000 4.2073 1,0000 4.2587 0,9900 46 56,4
46

http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : Je slexe¥l Olullall slas) s RN

ln(%)+ (re+ "Z—Z)T

d. =
1 a'\/T
A% asel
2
In (223 + (0.055+ (0:103) )0.25
1~ 0.1030.25
4. — 009740015
1= o051

N( d,) =0.9852
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dz J il
dz = d1 — O'\/T
d, = 2.17 —0.103v0.25
d, = 2.1237
PUT- 64x 0.99 (1-0.9832) -70.5(1-0.9852,
PUT=0.0153
AN el (ad) i jaw ) BB ded Wt (16-3)03) Jguond)
PUT | N(d2) | d2 | N(di) | o etred | 2| sad gy
2.5020 | 0,3456 | -0.3973 | 04028 | -0.2462 | 0,9900 E S

24.6125 | 0,0000 | -4.7717 | 0,0000 | -4.6206 0,9900 23,65 22,22
12.8593 | 0,0575 | -1.5757 | 0,0771 | -1.4246 0,9900 48,75 23,65
0.0174| 0,9926 2.4373 0,9952 2.5884 0,9900 62 48,75

0.3281 0,8759 1.1547 0,9042 1.3058 0,9900 43 62
0.0365| 0,9748 1.9560 0,9824 2.1071 0,9900 36,2 43
0.0406 0,9670 1.8382 0,9767 1.9893 0,9900 27 36,2
0.2767 0,8095 0.8762 0,8479 1.0273 0,9900 20,5 27
18 20,5

18

http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : J¢ slexe¥l Olllall slas) s RN

In(3)+ (re+ "Z—Z)T

d. =
1 a'\/T
A% sl
2
In (325 + (0.055+ %)0.25
d, = '
1 0.3021/0.25
4. — —0.0624+0.015
1~ 0.151
‘\-"‘j
dy, = —0.2462

93



& skl éw” gl adl Clyls pand. I Joadt

B ayjsd wSTA Olazm) I 0 25 05555 N(dlp ) N(dy )sl8! onn 1ol sda e

Nedy) 4 bl gstesy)
N¢ d4)=0.4028
dz = d1 — O'X/T

d, = —0.2462 — 0.302v0.25
d, = — 0.3973

N(dy) 427 ST Q¥ mipd) Jgdl ooy
Nd-0.3456
B dxeal Uy wadl Lot dad 22Y () «(dy) o o8 aged) Wolan 3 sl (S5 1ty
AU Bl Sy 1K
PUT-22.220.99(1-0.3456, — 23.65(1-0.4028,
PUT= 2.5020u

Syl el (ad) jls e jaw ) BB ded wuow (17343, Jaud!

saddl LA | saall Jy)

PUT | N(d2) | d. | N(di) | d1 etrey | E S
0.2347 0,7721 0.7458 0,7889 0.8027 0,990 29,25 30,15
0.9185 0,4083 -0.2318 0,4306 -0.1749 0,990 30 29,25

0.0561 0,9275 1.4571 0,9350 1.5140 0,990 27,95 30

0,0000 1,0000 6.0513 1,0000 6.1082 0,990 20,05 27,95
0.7480 0,3483 | -0.3899 | 0,3696 | -0.3330 0,990 20,75 20,05
0,6740 0,3962 | -0.2631 | 0,4183 | -0.2062 0,990 21,32 20,75
-0,0004 | 0,9999 3.7234 0,9999 3.7803 0,990 17,46 21,32

0,0000 1,0000 4.0947 1,0000 4.1516 0,990 14 17,46
14
http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : Je slexe¥l Olullall slas) e YW
30.15 (0.114)2
g+ (0.055+ : )0.25
1 0.114+0.25

120 5¢ (2) o3 gllt st -
12000 (2) o) gl ) it =
94
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0.0340.015
d, = 205100
1 0.057
:A.A.Aj
0.045
dy = 0.057
d, = 0.8027

B ayjsd wSTA Olazm) I a0 205 055 N dg ) IN(d)els! conn 1ol sda e

Nedy) 4 ¢ gl sty
N, ) =0.7889

d, =d; — o\T
d, = 0.8027 — 0.114V0.25
d, = 0.7458
N(dy) 14 % S10 Jlay) s Jgad) e
N(d,)-0.7721

B3 Bl Wy wl et i 2Y () () o8 5 il Bolee 3 ) S8 1ty
U B Sy S
PUT-=29.25 x0.99(1- 0.7721y — 30.15¢1-0.7889)
PUT=0.2347,

1199,& 4(1)[,_3_) J>=_LU Jlaj— 1
1190 (1) o) bl ) it =
95
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(A8 Ju b @lally Jalh el adt iyl sgde 0 (18-3)45) Jguonll

o Ol aile | Baal) JAT | Baall J

bgadl) aile | PUT e = S
-0,010 0,010 -5,00 51,00 | 56,00
-0,313 0,313 -1,00 50,00 | 51,00
0,442 3,058 3,50 53,50 | 50,00
0,518 3,882 4,40 57,90 | 53,50
0,000 0,000 -8,80 49,10 | 57,90
-0,104 0,104 -2,10 47,00 | 49,10
0,382 2,618 3,00 50,00 | 47,00
-0,306 0,306 -1,00 49,00 | 50,00
0,61 -7,00

http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : s slaxe VU Oludlall slae| -0 RN
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46 396,08 -46,240 -215,40 0,215 12 115,03 11 899,63 -0,212 0,0022 | 0,0022 0 0
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739471 61,758 85,99 0,718 12 115,03 12 201,02 -0,212 0,5057 0 -0,035 0,5409
260 546,44 27,321 -510,44 -0,054 12 115,03 11 604,59 -0,212 -0,266 0 0 -0,266
3628 012,99 591,55 0,00 0,00 96 920,22 -1,7 -0,05 -0,32 0,15 Average
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http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : e slaxe¥U Ollall slae] - RN

(R-R’ | RR R R X
56,00
0,006 -0,076 0,013 -0,089 51,00
0,001 0,027 -0,046 -0,020 50,00
0,014 0,116 -0,046 0,070 53,50
0,017 0,129 -0,046 0,082 57,90
0,011 -0,106 -0,046 -0,152 49,10
0,000 0,004 -0,046 -0,043 47,00
0,012 0,110 -0,046 0,064 50,00
0,001 0,026 -0,046 -0,020 49
0,087 0,008 0,06 0,231 -0,108 463,50
8,70
http://www.gatarshares.com consulté le 20/04/2016 4 16: 22 : Je AlezeNL Ollall slae] ot el
Ol E
Cdsdl e =X
Xn—17X%n _ R
Xn-1
XX —
T=
ol gylond) i) o s A5 2(7=3)03y Jguend
(R-R? | RR R R X
70,5
0,002 -0,046 -0,046 -0,092 64
0,000 0,014 -0,046 -0,033 61,9
0,033 0,180 -0,046 0,134 70,2
0,000 0,022 -0,046 -0,024 68,5
0,023 -0,151 -0,046 -0,197 55
0,002 0,045 -0,046 -0,002 54,9
0,005 0,074 -0,046 0,027 56,4
0,019 -0,138 -0,046 -0,184 46
0,103
10.28 0,011 0,08 0,000 -0,371 547,40


http://www.qatarshares.com/

il St pladll adl Sl pans

s BYS Sl g a5 1(8=3)08; Jguanll

(R-R’* | R-R R R X
18
0,005 0,068 0,071 0,139 20,5
0,061 0,246 0,071 0,317 27
0,073 0,270 0,071 0,341 36,2
0,014 0,117 0,071 0,188 43
0,138 0,371 0,071 0,442 62
0,081 -0,285 0,071 -0,214 48,75
0,343 -0,586 0,071 -0,515 23,65
0,017 -0,131 0,071 -0,060 22,22
0,302 0,091 0,73 0,071 0,637 301,32
30,22
http://www.qatarshares.com consulté le 20/04/2016 2 16: 22 : e slazeMy Olelall slias) -y yleaad)
S Bl ) Sl o a5 193y Jguanll
(R-R)? R-R R R X
30,150
0,003 0,054 -0.084 -0,030 29,250
0,012 0,110 -0,084 0,026 30,000
0,000 0,016 -0,084 -0,068 27,950
0,039 -0,199 -0,084 -0,283 20,050
0,014 0,119 -0,084 0,035 20,750
0,012 0,111 -0,084 0,027 21,320
0,009 -0,097 -0,084 -0,181 17,460
0,013 -0,114 -0,084 -0,198 14,000
0,114 0,013 0,10 0,000 -0,672 210,93
11,38
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by Lehadd SN AL de g (3 oLl 2y dnd ] pomp eV 0 dT 3 LoV 18 UL

L ndatll Wlaall oty LS I 28,601 (3 ol sl LS 0els

oY i F5Sg I 3505 oy jLl i b Ol ly Aolod) UL (10-3)03, Jguondt

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22

saall Al | saadl Jy)
do (o]} In S/E S/IE /365 R Sq E S

24444 | 24879 | 00935 | 1,098 | 025 | 0055 | 0087 | 51,00 | 56,00
0,749 | 07931 | 00198 | 1,0200 | 025 | 0055 | 0087 | 5000 | 51,00
-1,2610 | -1,2175 | -0.0677 | 09346 | 025 | 0055 | 0087 | 5350 | 50,00
-1,5226 | -1,4791 | -0.0790 | 0,9240 | 025 | 0055 | 0087 | 5790 | 53,50
40842 | 41277 | 01649 | 1,1792 | 025 | 0055 | 0087 | 4910 | 57,90
1,2092 | 1,3427 | 00437 | 10447 | 025 | 0055 | 0087 | 4700 | 4910
-1,1281 | -1,0846 | -0.0619| 0,400 | 025 | 0055 | 0087 | 5000 | 47,00
0,7588 | 0,8023 | 00202 | 1,0204 | 025 | 0055 | 0087 | 49,00 | 50,00

49,00

‘3;)\;.;;‘\ &b J-‘}g-dj S0 c}}u [T )L_.;'J\ A Ao Dlealy Lol CJUL“J\:(].].—S)P}) Jj.\zJ\

saall JA) | Baall Jal
do (o] In S/E S/IE /365 re Sq E S
21237 | 21751 | 00967 | 1,1016 | 0,25 0,055 | 0,1028 64 70,5
0.8909 | 0.9423 | 0,0334 | 1,0339 | 025 0,055 | 0,1028 | 61,9 64
-2.2062 | -2.1548 | -0,1258 | 0,8818 | 0,25 0,055 | 0,1028 | 70,2 61,9
0.7187 | 0.7701 | 0,0245 | 1,0248 | 0,25 0,055 | 0,1028 | 685 70,2
45122 | 4.5636 | 02195 | 1,2455 | 0,25 0,055 | 0,1028 55 68,5
0.2772 | 0.3286 | 0,0018 | 1,0018 | 0,25 0,055 | 0,1028 | 549 55
-0.2826 | -0.2312 | -0,0270 | 0,9734 | 0,25 0,055 | 0,1028 | 56,4 54,9
42073 | 4.2587 | 02038 | 1,2261 | 0,25 0,055 | 0,1028 46 56,4
46

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22
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il St pladll adl Sl pans

DY ehd J58Cug IO £3 500 o Ll Ais ded Sl dold) UL (12343, Jguend)

saadl A1 | sadl Jol
d, d, InS/E | S/E t/365 fe Sa E S
-0.3973 | -0.2462 | -0,0624 | 09395 | 0,25 0,055 | 03022 | 23,65 | 2222
-47717 | -4.6206 | -0,7233 | 0,4851 | 0,25 0,055 | 03022 | 4875 | 23,65
-1.5757 | -1.4246 | -0,2404 | 0,7863 | 0,25 0,055 | 0,3022 62 48,75
2.4373 | 2.5884 | 0,3659 | 1,4419 | 025 0,055 | 0,3022 43 62
1.1547 | 1.3058 | 0,1721 | 1,1878 | 0,25 0,055 | 03022 | 36,2 43
1.9560 | 2.1071 | 0,2932 | 1,3407 | 0,25 0,055 | 0,3022 27 36,2
1.8382 | 1.9893 | 02754 | 1,3171 | 025 0,055 | 03022 | 20,5 27
0.8762 | 1.0273 | 0,1301 | 1,1389 | 0,25 0,055 | 0,3022 18 20,5
18

http://www.qgatarshares.com consulté le 20/04/2016 a 16: 22

:LSL; ;L“:&Yb ul;,JUaJV :U&l Qﬁ:)w‘

5)\?.:}“ &b J-‘}g-dj Ay c}}u ey )L_.;'J\ A Ao Dlealy Lol CJUL”J\:(].S—S)P}) Jj.\zJ\

saall A1 | Baadl Jy
d, dy In S/E S/E t/365 r. Sa E S
0.7458 0.8027 0,0303 1,0308 0,25 0,055 0,1138 29,25 30,15
-0.2318 | -0.1749 | -0,0253 | 0,9750 0,25 0,055 0,1138 30 29,25
1.4571| 1.5140 0,0708 1,0733 0,25 0,055 0,1138 27,95 30
6.0513 6.1082 0,3322 1,3940 0,25 0,055 0,1138 20,05 27,95
-.03899 | -0.3330 | -0,0343 | 0,9663 0,25 0,055 0,1138 20,75 20,05
-0.2631 | -0.2062 | -0,0271 | 0,9733 0,25 0,055 0,1138 21,32 20,75
3.7234 3.7803 0,1997 1,2211 0,25 0,055 0,1138 17,46 21,32
4.0947 41516 0,2209 1,2471 0,25 0,055 0,1138 14 17,46

http://www.qatarshares.com consulté le 20/04/2016 2 16: 22 : s slaze W4 olellall slas] st yleaad!
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: 0 ian .
erct = ¢0055:025.0.99,, IN(S/E) willy Lold! vzpléslly (Geo) & 3wy L
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- Gl (g 5 i ey BB Ad dptou: (14308 Iy

saall AT | 3aad) g

PUT N(ds) d, N(dy) dy etred E S

0,0102 0,9927 2,4444 0.9939 2,4879 0,9900 51,00 56,00
0,3128 0,7733 0,7496 0.7861| 0,7931 0,9900 50,00 51,00
3,0575 0,1037 -1,2610 0.1117 -1.2175 0,9900 53,50 50,00
3,8818 0,0639 | -1,5226 0.0696 -1.4791 0,9900 57,90 53,50
0,0000 1,0000 4,0842 1.0000 4,1277 0,9900 49,10 57,90
0,1045 0,9031 1,2992 0.9103 1,3427 0,9900 47,00 49,10
2,6178 0,1296 | -1,1281 0.1390 -1.0846 0,9900 50,00 47,00
0,3062 0,7760 0,7588 0.7888 0,8023 0,9900 49,00 50,00

http://www.qatarshares.com consulté le 20/04/2016 a 16: 22 : ke slaxe¥UL OlJUall slae] -1 :).L.a.d\

GSUC
In(3)+ + 7
d — n E (rC 2)
1 o\T
56 (0.087)2
4 In(32)+ (0.055+ : )0.25
1 0.0871/0.25
d. — 0.0935+(0.055+0.0038)0.25
1= 0.0435
4. — 009354001391
1~ 0.0435
:wj
_0.10741
1™ 0.0435
d, = 2.4879
W B s g S il L
dz = d]_ - G\/T

d, = 2.4879 — 0.087v0.25

PUT- 51x 0.99 (1-0.9927) -56(1-0.9939,
PUT=0.0102

21 o (653 o poer € ol Jlis (IS e =
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o3 Jedd! Lgeiar gl Sliolhl pgd) ie OF (5 ) GBI 208 ) wdl jlos B a5
ot ST Bemdl 3 din)l re OSTL 136 (Haadl e ey sBS ed) dglas 055 OF g (15-3)
L L BT e 0853 I3 e BT OIS LT ¢ ad Vlke L dny il (MU
Jutas Lial 950 o e Bsed) 3 il ms Lle 0586 OF iy ) il 00l 2930 Y
3L (3 Mad Ll W) el Jodd o ade Jpadd on N ) B Aoy Ll o e of 2122
OF dleam W sl Jgibor mg g =4.0894.13= dg aes il 2015/4/1 ) 2015/1/1
o sl jiall sl put Julis 1 sls Nedlg) s N dyy o g e 31 8585 28

Sdhe & oy OF Sgs el Jio Blgn adl Lt o3 3 b el

Syl el (ad) jls e jaw ) BN ded wutowt (15-3)08) Jguond)

sl A) | sadd) Jgl

PUT | N(d2) d: N(d1) d1 elrcy) E S
0,0153 | 0,9832 2.1237 0,9852 2.1751 0,9900 64 70,5
2,0915 | 0,8135 0.8909 0,8270 0.9423 0,9900 61,9 64
1,5809 | 0,0137 -2.2062 0,0156 -2.1548 0,9900 70,2 61,9
-2,4279 | 0,7638 0.7187 0,7794 0.7701 0,9900 68,5 70,2
0,0000 | 1,0000 4.5122 1,0000 4.5636 0,9900 55 68,5
1,5987 | 0,6092 0.2772 0,6288 0.3286 0,9900 54,9 55
-4,7307 | 0,3887 -0.2826 0,4086 -0.2312 0,9900 56,4 54,9
0,0000 | 1,0000 4.2073 1,0000 4.2587 0,9900 46 56,4
46

http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : Je slexe¥l Olullall slas) s RN

ln(%)+ (re+ "Z—Z)T

d. =
1 a'\/T
A% aseil
2
In (223 + (0.055+ (0:103) )0.25
1~ 0.1030.25
4. — 009740015
1= o051

N( d,) =0.9852
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dz J il
dz = d1 — O'\/T
d, = 2.17 —0.103v0.25
d, = 2.1237
PUT- 64x 0.99 (1-0.9832) -70.5(1-0.9852,
PUT=0.0153
AN el (ad) i jaw ) BB ded Wt (16-3)03) Jguond)
PUT | N(d2) | d2 | N(di) | o etred | 2| sad gy
2.5020 | 0,3456 | -0.3973 | 04028 | -0.2462 | 0,9900 E S

24.6125 | 0,0000 | -4.7717 | 0,0000 | -4.6206 0,9900 23,65 22,22
12.8593 | 0,0575 | -1.5757 | 0,0771 | -1.4246 0,9900 48,75 23,65
0.0174| 0,9926 2.4373 0,9952 2.5884 0,9900 62 48,75

0.3281 0,8759 1.1547 0,9042 1.3058 0,9900 43 62
0.0365| 0,9748 1.9560 0,9824 2.1071 0,9900 36,2 43
0.0406 0,9670 1.8382 0,9767 1.9893 0,9900 27 36,2
0.2767 0,8095 0.8762 0,8479 1.0273 0,9900 20,5 27
18 20,5

18

http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : J¢ slexe¥l Olllall slas) s RN

In(3)+ (re+ "Z—Z)T

d. =
1 a'\/T
A% sl
2
In (325 + (0.055+ %)0.25
d, = '
1 0.3021/0.25
4. — —0.0624+0.015
1~ 0.151
‘\-"‘j
dy, = —0.2462

93
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B ayjsd wSTA Olazm) I 0 25 05555 N(dlp ) N(dy )sl8! onn 1ol sda e

Nedy) 4 bl gstesy)
N¢ d4)=0.4028
dz = d1 — O'X/T

d, = —0.2462 — 0.302v0.25
d, = — 0.3973

N(dy) 427 ST Q¥ mipd) Jgdl ooy
Nd-0.3456
B dxeal Uy wadl Lot dad 22Y () «(dy) o o8 aged) Wolan 3 sl (S5 1ty
AU Bl STy 1K
PUT-22.220.99(1-0.3456, — 23.65(1-0.4028,
PUT= 2.5020u

Syl el (ad) jls e jaw ) BB ded wuow (17343, Jaud!

saddl LA | saall Jy)

PUT | N(d2) | d. | N(di) | d1 etrey | E S
0.2347 0,7721 0.7458 0,7889 0.8027 0,990 29,25 30,15
0.9185 0,4083 -0.2318 0,4306 -0.1749 0,990 30 29,25

0.0561 0,9275 1.4571 0,9350 1.5140 0,990 27,95 30

0,0000 1,0000 6.0513 1,0000 6.1082 0,990 20,05 27,95
0.7480 0,3483 | -0.3899 | 0,3696 | -0.3330 0,990 20,75 20,05
0,6740 0,3962 | -0.2631 | 0,4183 | -0.2062 0,990 21,32 20,75
-0,0004 | 0,9999 3.7234 0,9999 3.7803 0,990 17,46 21,32

0,0000 1,0000 4.0947 1,0000 4.1516 0,990 14 17,46
14
http://www.qatarshares.com consulté le 20/04/2016 & 16: 22 : Je slexe¥l Olullall slas) e YW
30.15 (0.114)2
g+ (0.055+ : )0.25
1 0.114+0.25

Y '
2 3 ol Jf 1 -
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0.0340.015
d, = 205100
1 0.057
:A.A.Aj
0.045
dy = 0.057
d, = 0.8027

B ayjsd wSTA Olazm) I a0 205 055 N dg ) IN(d)els! conn 1ol sda e

Nedy) 4 ¢ gl sty
N, ) =0.7889

d, =d; — o\T
d, = 0.8027 — 0.114V0.25
d, = 0.7458
N(dy) 14 % S10 Jlay) s Jgad) e
N(d,)-0.7721

B3 Bl Wy wl et i 2Y () () o8 5 il Bolee 3 ) S8 1ty
U BN S g S
PUT-=29.25 x0.99(1- 0.7721y — 30.15¢1-0.7889)
PUT=0.2347,

(Dt =l il - '
(1) o3 ol 4y 1 =
95
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(A8 Ju b @lally Jalh el adt iyl sgde 0 (18-3)45) Jguonll

o Ol aile | Baal) JAT | Baall J

bgadl) aile | PUT e = S
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Standard Normal Probabilities

Table entry
Table entry for z is the area under the standard normal curve
s to the left of z.

z .00 .01 .02 .03 .04 .05 .06 .07 .08 .09
-3.4 .0003 .0003 .0003 .0003 .0003 .0003 .0003 .0003 .0003 .0002
-3.3 .0005 .0005 .0005 .0004 .0004 .0004 .0004 .0004 .0004 .0003
-3.2 .0007 .0007 .0006 .0006 .0006 .0006 .0006 .0005 .0005 .0005
-3.1 .0010 .0009 .0009 .0009 .0008 .0008 .0008 .0008 .0007 .0007
-3.0 .0013 .0013 .0013 .0012 .0012 .0011 .0011 .0011 .0010 .0010
-2.9 .0019 .0018 .0018 .0017 .0016 .0016  .0015 .0015 .0014 .0014
-2.8 .0026 .0025 .0024 .0023 .0023 .0022 .0021 .0021 .0020 .0019
-2.7 .0035 .0034 .0033 .0032 .0031 .0030 .0029 .0028 .0027 .0026
-2.6 .0047 .0045 .0044 .0043 .0041 .0040 .0039 .0038 .0037 .0036
-2.5 .0062 .0060 .0059 .0057 .0055 .0054 .0052 .0051 .0049 .0048
-2.4 .0082 .0080 .0078 .0075 .0073 .0071 .0069 .0068 .0066 .0064
-2.3 .0107 .0104 .0102 .0099 .0096 .0094 .0091 .0089 .0087 .0084
-2.2 .0139 .0136 .0132 .0129 .0125 .0122 .0119 .0116 .0113 .0110
-2.1 .0179 .0174 .0170 .0166 .0162 .0158 .0154 .0150 .0146 .0143
-2.0 .0228 .0222  .0217 .0212 .0207 .0202 .0197  .0192 .0188 .0183
-1.9 .0287 .0281 .0274 .0268 .0262 .0256  .0250 .0244 .0239 .0233
-1.8 .0359 .0351 .0344 .0336 .0329 .0322 .0314  .0307 .0301 .0294
-1.7 .0446 .0436  .0427 .0418 .0409 .0401 .0392 .0384 .0375 .0367
-1.6 .0548 .0537 .0526 .0516 .0505 .0495 .0485 .0475 .0465 .0455
-1.5 .0668 .0655 .0643 .0630 .0618 .0606 .0594 .0582 .0571 .0559
-1.4 .0808 .0793 .0778 .0764 .0749 .0735 .0721 .0708 .0694 .0681
-1.3 .0968 .0951 .0934 .0918 .0901 .0885 .0869 .0853 .0838 .0823
-1.2 .1151 JA131 1112 .1093 .1075 .1056  .1038 .1020 .1003 .0985
-1.1 .1357 1335 1314 .1292 1271 .1251 .1230 .1210 .1190 .1170
-1.0 .1587 1562  .1539 .1515 .1492 1469 1446  .1423 .1401 .1379
-09 .1841 .1814 .1788 .1762 .1736 1711 .1685 .1660 .1635 1611
-0.8 .2119 2090 .2061 .2033 .2005 1977 .1949 .1922 .1894 .1867
-0.7 .2420 .2389  .2358 .2327 .2296 2266  .2236  .2206 2177 .2148
-0.6 .2743 2709  .2676 .2643 2611 2578  .2546  .2514 .2483 .2451
-0.5 .3085 3050 .3015 .2981 .2946 2912 2877  .2843 .2810 2776
-0.4 .3446 3409 3372 .3336 .3300 3264 3228  .3192 .3156 3121
-0.3 .3821 3783  .3745 .3707 .3669 3632 .3594  .3557 .3520 .3483
-0.2 .4207 4168  .4129 .4090 4052 4013 3974 .3936 .3897 .3859
-0.1 .4602 4562 4522 .4483 4443 4404  .4364  .4325 4286 4247
-0.0 .5000 4960  .4920 .4880 4840 .4801 4761 4721 4681 4641




Standard Normal Probabilities

Table entry
Table entry for z is the area under the standard normal curve
to the left of z.

V4 .00 .01 .02 .03 .04 .05 .06 .07 .08 .09
0.0 .5000 .5040 .5080 .5120 .5160 5199 5239 .5279 .5319 .5359
0.1 .5398 .5438 .5478 .5517 .5557 5596  .5636 .5675 .5714 .5753
0.2 .5793 .5832 .5871 .5910 .5948 5987 .6026 .6064 .6103 .6141
0.3 .6179 .6217 .6255 .6293 .6331 .6368 .6406  .6443 .6480 .6517
0.4 .6554 .6591 .6628 .6664 .6700 6736 .6772 .6808 .6844 .6879
0.5 .6915 .6950 .6985 .7019 .7054 .7088 7123 7157 .7190 7224
0.6 7257 7291 7324 .7357 .7389 7422 .7454 .7486 .7517 .7549
0.7 .7580 .7611 .7642 .7673 .7704 7734 7764 7794 .7823 .7852
0.8 .7881 .7910 .7939 .7967 .7995 .8023 .8051 .8078 .8106 .8133
0.9 .8159 .8186 .8212 .8238 .8264 .8289  .8315 .8340 .8365 .8389
1.0 .8413 .8438 .8461 .8485 .8508 .8531 .8554  .8577 .8599 .8621
1.1 .8643 .8665 .8686 .8708 .8729 .8749  .8770 .8790 .8810 .8830
1.2 .8849 .8869 .8888 .8907 .8925 .8944  .8962 .8980 .8997 .9015
1.3 .9032 .9049 .9066 .9082 .9099 9115 9131 .9147 9162 9177
1.4 9192 .9207 .9222 .9236 9251 .9265 .9279 .9292 .9306 .9319
1.5 .9332 .9345 .9357 .9370 .9382 9394 9406 .9418 .9429 .9441
1.6 .9452 .9463 .9474 .9484 .9495 .9505 9515 .9525 .9535 .9545
1.7 .9554 .9564 .9573 .9582 .9591 9599 .9608 .9616 .9625 .9633
1.8 9641 .9649 .9656 .9664 9671 9678 .9686  .9693 .9699 .9706
1.9 .9713 9719 .9726 .9732 .9738 9744  .9750 .9756 9761 .9767
2.0 .9772 9778 .9783 .9788 .9793 9798  .9803 .9808 9812 .9817
2.1 .9821 .9826 .9830 .9834 .9838 9842 .9846  .9850 .9854 .9857
2.2 .9861 .9864 .9868 .9871 .9875 9878  .9881 .9884 .9887 .9890
2.3 .9893 .9896 .9898 .9901 .9904 9906  .9909 9911 9913 9916
2.4 .9918 .9920 .9922 .9925 .9927 9929 9931 .9932 .9934 .9936
2.5 .9938 .9940 .9941 .9943 .9945 9946  .9948  .9949 9951 .9952
2.6 .9953 .9955 .9956 .9957 .9959 9960  .9961 .9962 .9963 .9964
2.7 .9965 .9966 .9967 .9968 .9969 9970 .9971 .9972 .9973 .9974
2.8 .9974 .9975 .9976 .9977 .9977 9978  .9979 .9979 .9980 .9981
2.9 .9981 .9982 .9982 .9983 .9984 9984  .9985 .9985 .9986 .9986
3.0 .9987 .9987 .9987 .9988 .9988 9989  .9989 .9989 .9990 .9990
3.1 .9990 .9991 .9991 .9991 .9992 9992  .9992 .9992 .9993 .9993
3.2 .9993 .9993 .9994 .9994 .9994 9994 9994  .9995 .9995 .9995
3.3 .9995 .9995 .9995 .9996 .9996 9996 .9996  .9996 .9996 .9997
3.4 .9997 .9997 .9997 .9997 .9997 9997 .9997  .9997 .9997 .9998




