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AR AL A0 7 A A G RG  REE Y R  FUI 31A 3— 4FAE 2 VR A1
WL T
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ds=u' (1)dt+B(t)dW (13)
TR (13) 5 BS BRI X H A — 45 1F (Hull, 2000) 7 BT R 69 BEAIL 35023 7 2 (X 26 5 R 4K 1T LA
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PURHIR T R B 42 T Rl A AILIE T S i 20 R 1 IR B R B R A 1 M I 2 AR SORE SEBR
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U A A B RS ) 8, AT DL RT A A DA 28 36 UL ¢ TR 3118 S5 30T (R 45 T 8, AR SO (13) ok 3 L 5T
SR 4 b [E) 7 2, T LA 2 D RE (1O A (1) g RURS: PR e M BE5Kk . TREFRATT AN 2 56 43 HT 14) £#
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MR BETE SARZE AT M2 U A LS 28 0 Fa) B 7 | A S oot 10 28 35 s 8 R v B 22 05 D B Y
HP 3% . HP B P& rIB 0k

2 (15)

Zl (x—E(x,))*+A Z [(E (o) —E (x,) )= (E (2,)=E (x.)) I (16)
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1XY
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FRATTE IR, HP U8 25 & FN I 20 oo B — B0 D8 Uk 28 R 30RE , 22188 RT-,2010) , 5 4h, %
KX (16) 2 22 0 3, oS — T A AT UE L A I R T O O R Y
Ry w5 IR T 0, IR B TR I B 25 TR ORI — AN AT BRI AR i
Ax=x,—x,, AN EDULAY 22 B SRR T TR L OCh 3 T 0] B¢ it 1 — B 22 3 T 20 3t vl
DAV FE 00 3] HP U8 8555 TR R -k h AHOCE . B SR A 45 T HP IB %48 1 — B 22
IR TR (A6) ,HP JEI#s Al LITE S W .
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E—Br 22820 (17) v, 55 300 R 5% Sl AR SC 30T, 15 B HP 308 % 2% 2 76 5 18 Dy 2 A Y
5



EHEEE AR RHIEXTHHANEMRE

(IR AN Sk =3 (8
= R B R XU, T K B — BPIASURE i A Y

HP U8 88— A Lo — By 22 43 08 % 455 52 2% 00 DRI | 3t J2 — B 25 0 DB U0 #4587 SRR I R AR AE R
PR LG a3 S HUE 55 1 0, 1 HP 98 I8 25 W 75 220 2 B S S S8 A L EFRATT A e i T
VE %M FRF-,2010) 2 2248 H, D 8l —ka $5oRH 5 1 R i i 40 2 A0 s — 18 20 1 B 1) 2 45 32 il
(), DRI R AT AT LA 3 2ok 308 0 I 7% 2 10 A0 4 — 10 st 190 R ] sz A RS i) Sl 2 VA D o 38 AL B A
A R TR AT BB U s -k O S M U B b LUE AR B B R (13) Kl R (13)
R self—financing %% 7 41 &, i AT LA 7 RIAS 2] 5 A7 U 2l — i S48 OC i g B RURS: K (e ok ) 1Y
WRGEM A T g MR IR AFTE T 20 5 AN A% — I8 20 B 3] S i, 3XH 80 ¢ HoA — R A
RSy, PR AT R R B v Ok R g

(—) )T J5 ka3 i 0 (1 4F ) My i 35 5 1 5h

FLACZE U R T (RBC) IR X HP U8 U #5 19 Fl S50 &2 1, L NBER &3 I h S IR &R . )
FAE Ty S TE It [B] RUBE A7/ T NBER £8 5% JR1 4 . Anel e #5658 1) HP 08 2% 2 Blowh 2 AT 0 29 T
Xif 14 ]

Hodrick 1 Prescott(1997) 5 #1851 A HP 3E #7532 W sh % o i e g1 =
B K A BOR R R A SR R SEPR A (IR AR E T AR ] 5 o — Ak B JE 3
2 DA SRR R FRATTHE N v AR (H B ) ke | PR AR RNE 5 7 — N s A 2K
e 20 T8 A 332 3h A9 Hurst 48 B0M0 38 2488 A A9

H T3 ATAE HP 38 B 75 (10— B 22 20 T 38 (Bk s A6 20) A B 21 HP 98 Ik 2% & M43 I8 #i 1)
iz 2l [ 1819 55 2 AR A O i e B) AR 2 PR 0T, PR AR 5 HP 308 Dk 8 AN 5 i JE sF 8] 5 8] v 0 JE A B i
S Hurst 3880, BCIRATIEE A (080 55— AR 2EA9 M R 0, 58 =, 5% 251 Hurst 75 50 5
SUAHTE . FRATEE AT LAARIA A& 19 A, T LA AT 2 (13)

AT A AL (Tang,2009) H & B, 7 2 2010 HP 38 I %5 (Hodrick and Prescott,1997) X
S&P500 F5& %k H W BN BB 2 A B R U8 I S 808k A=2500, 3 AT LA PR GIE 3% ) 30N B4 5 4
& % Bl 3 a) S A4St T AR — A 50 T A Wiz 2l ik A8 3Rl mT DA O 2 800 ek B AL e

RIAS AR T () EL AT i B2 L SRS T LAAS B — AN B A% — 1 3l 1 8L 1) S A5t ), 5 50 i 34l
BASEPN LR O R
ds=u’ (1)di+B (1)dW ;dS=u(1)di+o (1) dW (18)

Horb o (1) 25T 9 9 3l 58 I PR R — B 22 43 B8 0 245 (15) 71530 0 1 5 B (¢) SR BE40LT 9 1 7
272 0 HP IR AR THSE R 0y, IR (18) B (o)A 23 5 55 BT by 18 A A% — I8 2l 19 XL 1) B 15t A1
X, BE 2 BAMKER s E AR, A i R AR M OF B BN T IRF S 2 o (x,0),
K 1a.

FEF 1a v, UB A5 2] 0 55 iy T 8500 M B AR o, LU s R I Ll . Y —4F ik i 1
i, 2000 4 %] 2005 48] S&P 500 48 1) 57 Hurst $8 50h H=0.5308 , Hurst 5 245 6l HP & 37 2%
FIUE % S HCH A=2500, B 1b J& DL —4F 0 % E 3 MAs — 0% 3 9 30 R st i e s B, LI EE Oy
T RN F XA ok, UL 20 385 H o D bR EZ 0,=14.99%,

() ARV TGRS 2 R B 2% A2 R 4 i A L 1 3 ) AL )

FATH H A RIS A R 0 o eSO E DD S MR B Rt 25 % i 3 g
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1600 80
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50002 2003/12 /1 ::gg

> 2005/10 2000/2 2003/12 2005/10

B la S&P 500 FEHRIRKFBEESE B 1b AEME-EIHNEREHTREB
KICH B 1] AL 2000/2/16 5] 2005/9/23, HE U B F 49 148, A=2500,, (44 A I - Datastream)

B {9 [ T Rl v 414 7 Tio 51 B Ho a@%ﬂs fwmwﬁ%ﬂs:%wq;)sz%m_g(s,t> )

Horr g(S,e) 207 S AR R K e AT o XU R I 451, 2 g AATETT AR o 24 g=0 B, 5k
AR AT 0 BS AL T2 ¢ A8 S IE TG 55 R ek 1 Jo 55 R I IR A M i, 3t = A7 26
LR RSO, Y ¢ ABRHARSET 0, 58 AT U6 A= HL T 5 (viable market) ,

g WO m] DA = Fh Oy 32, 55— Fh O 3 J2 E AT B A5 43 B, B R AR — ¢ A 4857 4 B, ] il
JH Chen (2008 ) #2 1 119 WGQ g I v , X br 1Y ¢ 7 HP U8 5 45 2 (4 8 2 #1720, 28 —
Tl 5 2 S B4 HTIASUH A% 100 Dy 2 B8 AR ACE th 7 R EAT RS . BS BB IR i o AN S I S %K
P A v B 5 W B % AN I FRATTIA R 1 (B Ak i MR R Ty 25 R AT DA RIS £5 5 58 A iA 2 M
U AL UE L BT self—financing WEF5 40 A A0 2 F N — 7 (5 a3k (225 8248 ), 0848 oy — O (IR AR 4
1B, PRI d5e 58 52 B 6T b N A W EE , 1T IR Merton DAk BIUAC 25 20 TE XS AR v 5341, & il fE AL
A A I8 IRV 1) 56 Ay 6 52 1) 38 4 il A AL L o A T 5 XU 3 i XU, | DA A1 o B 7R ™ 4% 1
TER R AN AFE  HILIRATIN R g=—r, X BIRATIH R =A% JF SR R 5 L 00E , e s
A g Fm 5 vk — BRS80S IRCTE AU ) 25 ok 3 [ —AF B 5 R % 3.4% , W) g I i%
HiE-3.4%,

¥ g=-3.4%F B A B AT UESR 41 G Wi 218 200T LLAS 31

1 90

00 4, 90 4o 1 PO L1 30
dll= o di+ oS dS+2 S odt oS dS

_30 4. 390 4 1 FO o 30
=% di+ 2% ds+2 95 Bdt S ds

30 1 70
“a ity s

TiE (195 R 1 24 s TPk, i T f 0 p9 SO 3 AR AR 2w (H BRI ), DB IS B 1Y
s MEI M S 2 2% Hﬁﬁ/]\,ﬂm%%& T AT LA B — A A BRIUE i 2 3K

Bdt (19)

ds °
O0=S)N(d,)-Xexp|-(r(T-t)+g(S,w,, - ,w,,T-1) ) IN(d,) (20a)
Hrp
d,:ln(SO/X V+(r+B2) (T-t)+g(S, w1, ,w,,T-1)
B\ T-t
d2: IH(S()/X )+(r—Bz/2) (T—t)+g(5,w1, e ,Cl)”,T—l> (20b)
BN T-t
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Horp T JEREEN H R, B R JC M I 3 0 8L S5t 9 81 A I 2

I SGR AL TR R AR WA =1 Bl i B R B (S, 1, -, @, T—1) , Hor o, 2l LI 25 5
MIRFIEAT R H Ay RE 3 IR T A9 BS R 27R (Hull ,2000)

(=) ZFP Tl A% IR AN o G R FIASEAT Jidl 5K 3R i 149 )i B

AR IS IR A NG, 7T 3k BLAE 2 il & ML S R ] e R5 22 47 7 (Friedman,
1953) o b 14 380 ph J2 A 0 A7 2 i 45 g P %) 28 R BT A0 o 8 100 XL f R %) R 43 /)
RPEE  RHEORFE TS LI BATHRZ Sy o B ok R In) (B 9 LA & 22000 T 4 il i 2 1
554 (Chen,2005) . F&ATTIN (20)20E B, 3 175 00T 4l it 3 109 I sh AL 5 T8 55 2 B0 il T
B 12 P IR DG 2R BN A 5 3 R DB 0 8 PR Tt 0 BT 3R 110 Y R 08 4 1 47 2 B ]
SRR T Z TS 5 5 H 2 50 WA A Tl T0I0 8 340 1) 453 0 ok 32 S 40056, AN T 3kt e 1 [ E5F 52 00 ¢
R S R T P PR AR 6 AR LA R T T A S R XU IS T S B SR R AR
A5 A AR St W w iy R G i i S A i A S AR LR A B, A% — 18k B A L
Ii] JSZ A5 50 0 SR 3 B0 AR 2 1) A O 1 A B AR A0S, i R P BB ELIE M % Tl g . T S fa
FEd it , 5 HE HARE B AW B, A 0™ 8 T 20 56 W s A0 s =0k 3 L
TRAFFAE | I FH BURF B RN T 7 10 00052 e A 42 ) AL R o) i 790 s 46l f ML %) T B2 | 32 (20) X
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