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PR A Y - e dr P4y - A HE K (AnuBepr Hukonaeswu Illupses,
Albert Nikolaevich Shiryaev, 1934—) Rk Wit ie 2 E IR MATMM4EAY). 1957 4F
Al T SO SR D17 & 1961 ARIRAR RN LA 1967 AFRIRFHE LA 1970
AR SRR AR 1997 A UMD R e Bl iR+, W ik AN
2 F PRI HIBRRE # BB 1 . 2R # BB 58 PR, LM RAE Bernoulli %
43 . Bachelier 4xfilizé 2% EPr2e ARRAR) 8.

Jits A HE R 500 2 20 8 RABRABCEERITZ — | RIS A RN T
FZhRERIE K (A. H. Komvoropos, A. N. Kolmogorov, 1903—1987). F/RE X%
KAVERNM2EE, P U R —RE e R i A A U e i m % —— K
IR R ARG A HR I ARRE 524 ARERIE WS 7 1) . I H ARG A Ak
LA A LB TR A AL IR, FRATANIG G, A7 B R AR R B K,
B ISR RIS IR “BifE IESS . FE , MABEMER A
Sl AR T 150 BRSPS, HHik R 17 Z254E B e L iR KR %
B OB ) FORE L 1980 AR ARLAK, CAPFHRE K, I HiA A H SRR AIE
R 2004 4F XY FEABIEA, hChRE t @ S8 B E U AL b E R E A
(GEITIF BT ) (RSO 1969, SO 1978, JFek 4 9 (B IE N ), (BEbLE
ST ) (5 R. Sh. Liptser &3, 1977, A S SURRASE % SCR), (#42) (5 R. Sh.
Liptser 2%, 1986, A3 ChR), (FEVLEFERIMBREHE ) (5EREEK J. Jacod &
B WO 1987, HRSCAR 1994, FCE AR 2003), € IEYERIGEH AR EEE ) (5 P
Greenwood £33, 1985), ( HiHA% AP ) (5 V. Spokoiny &%, 2000), { Hiils
1E#1 Stephan [ ) (5 G. Peskir £33, 2004) %,
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AR A5 Rt A HE R ST BN L 2 R ECA 1) — A e, IEQMPERELET 5 h s, A4
J N g it AN H R4 (World Scientific) 4 € G118k HAEZRIE = A
45 Y8 Ole E. Barndorfi-Nielsen Z(F27E 1995 44 M0 00, R, AR B AGHESC R
SARSCHULF [RIa im) i, AT e B AR 1) A RS Rt R B AU AR S TH,
B S A5 BIFR AR AR (Y I S IE AR 582 — B0 BR T HSCRRU 1324 0 € LS Rl 5 il
(Ocnosur Croxactuyeckoin ®urancosoit Maremarurn) ), H SRR 545 4 € B4
Filk5#E (Essentials of Stochastic Finance) ) LA K3 SCRR I35 78 BRI A2 20 T
JFOREIFIB LIS, ENTHA—BUT, AP 2 SRR T TR (4, ALt
SR B SRR SR BAT AR Ab 3. A5 B B3 32 SR IEHOSUR I RE @ABUC
PR LR SCE ENR, BIRIAS 225 T AR L 38 SO, R B TEN 2
EAHBAR, BATTHE <SRUOFE"; RE—RRA LA, ROTEFEHBA. B4k
Ui, SO A L O AR, UHEA G RYORL (HESOR A
() FESCR A MR At . XX A 2 iy AT T R E . 1R
BiFd A, BATRAR T RERIEHR. AR SR LR IE, B2 % Ok
Frlsope, FATX—sodg F B A BRI A LR BT IE AR N T “PRE . Ak, e T
AEULAVERGECRIER) B TE. BT AT P RGR O B, iSO T

I XTI SCAS, RBECEL L BEN M, WE AR, mAEALKRLT
FARHR . X BRA5E R R SCRAPL T FRPES, A Q] ROIRE ROt
B¥Fan. HERIMMESE 7T U4F4F, BIXF Brown, Gauss, Poisson, Wiener 1X PU{i/ 2¢
HHREC HREERN: AR, m L JAAS L . ORI AR R a8
eI EEANER W, AN “mPzsh | m¥r 5%, XFEEfT SO
ISP Lb B A 3R

Ve —DEERTIRBRIAEE KRR BCE R, AT HER AT RE + 2B v
Farg. FXE EE A CRES AT, fFEME FEEA B, X 6 m
PRGNS TLT— TR, Xk, ARABH a0 s #— 2 &S g A
A e ER AR T 37 R 4 B2 T A TR A BOA AR B BIE, ARMEA G —r% G Rl
LT BARTE. MR, JLF— TR AR A ez, He
fi e 24 i 57122 SR B O BCA BRSO AT Rl L O DGR H Y. Stk
P I RE RIS L KA 2 Rl A IR ZUT 12 B N IR, fth—E DSR2 ) &
BAER. BOAFRATAT A, A A &Rl 28 SR R —(0H B g8
RIS RT R BBE FB SR R ML E. T4 K— FRFF 2 R ARG T F
HIAETF AL, AT RES B XAE A BRI A s W), i i X AR 2 A
IR BOA LT 2A e & K, HURB A YIS I A 7RR b T Xk SE e Rt 1
MR, THREE MR EERE EH AHRE, FFASEIRERIRIC, i
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4 (fund)”, “WAT" (wealth)” 5555, (HEERA AZH capital (WA, S URIBE 2K
BT value 5% fund. MFAMIRILERR “FA. HELEHFASTRIEAMR, HHRE
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YREBUH SR B MR BRI 7S L. S5 E, FRATTM b i1 H At A1) S B R )
LERHAER, BARXELE SRR ERF A YA R S, H UL
T RAEREYL & R BCA P R RNRZ N MRA W TR, XBEAER P o4
WA F R G AL O B e A E B AR ML RS | A
THAIE IR RS UE A Rl AT B BEAS T B, “BlALITFE AR R IE 2 i ) i) 4
fler B PG RERE, I PufEs 1k B AN Stephan [A] 817 296 X BAUE Hr i FE AR AL BY)
LT TR “RairtE MG AR [ gt A W HE R S H2E A B o A ROk AN
41 Ross () APT (EREM ) 24 T Ha I HS A, X EEEE A
T AGR R4 R RIS, BT A T A | MR EL

AP ME B -EHEENE F-EHEE Y. $5 EAL B EEl
By . X MR A EA R, SRS, 5 | EE e e A 44k
— 7 “BEALERECE T R B (A AR AP B O RO A RN
BE, M HA R o B iz 5, EE A

B—BE T EA XERSM TS SRES SR TR «<Hs. E
RATHTAIC 26483, XL+ SO B VE— L T 93 B A 20 P4 Jy & il i 4 4
Mg . Sal TR HPEEANMOELA 72Tl EARN | SRl2e i EEAR
5L K Markowitz IFFRZHA S FEHIE | BEARBE ™ EMMBIAL (CAPM) . Ross HEF
SEMEIE (APT) . ARSI ES, L2AFEMAS 7THE L XRAK ., HI
A YA RO AR RS, X ST S S mEe A E M TR
St FAE Gl ol M e E R, X — R R AR H AR 0 R Rt A & b S AT 1. 1
BRIV R X 202 4 Rl T 35 F0 4 Rl R 1 SR, B RB M GX — 5 B B — L i R R
FHEOMAFIHR G, Horh U HARS T AR EE AT E SUE SRR, At
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“PBL UESF GEFERURTKELIESF, (FIFARBRTIL) FIE RS (X —#E
o <SFHr Eas) AR, (EAIA AU SRR X — B IESF 4T B o
FRAR R T X — R B RO XA R E XAME R L <BELIFE B 226
=HARATHIE A E SCE— i, W Ross #2MHE “AAMHHELEM TS B
ARG WA . SR A

B BHE  EEA R RNl AR B T R, Horh e
WS B R Heds 0 B Bl S ESE, JF HIFT T Wil th, 7M€t RS
H1, Doob 73 | JRIFEL | BV SEREE AR R R s R A AR AT E
FARR MM AR AR WG THERY, R T B O 2B s PRl | | 3R
FH ARG R LLAh, fE# I EAT S TR AT 20 4K R HY ARCH
Ml GARCH 288 (qnfr i, HEZEBFH R F. Engle NIt54K 2003 4Eig D1/R
LVFR) DSBS R SRR R JEHRAEE X BN AR KRR B AR
Gt — 1 e TR BRI 24 e ST AR D B ORHEAT 40 b, IS R LUK 4 K 0
KA BRI SRV A B g . bt il B 2 R L
AL, fb5e A H O SR SRR TR ARG e, 55 = Sk
HES A, FEiX— R IR TR RE a] A BT il 3 9 PR 28 e i — RO 4 Rl R 00
I 2 0 W H T Iz 3 B B AL 7 A A K el e R A ) 4 R R B G AR R AR 1)
BEAY B SR AR, (BAEEEERESS — | Aok 4, s — Xt i i
FIAR BRGSO ROR . B R E R ZIMHE . B T2 RAEd ek e
R B AR U 7R 28 T PV EAR S RE N 4. AT S — T AR A S TR A 4 T R
ESH A FIERE TR | Levy 38 . S Zr A AUt 4% (EA11E /& Barndorff-Niclsen
T 1977 AR RY), DA A JCRR AT 2 A SE HEE TR, ns Ay AR A
A B N R — R oA RAZ 3. X —DIER AT RBAE A5 5k HBGRHIE # 1)
i a3k Ry G R T S YAk R e E KOTIR AL AT T AMA s 7 R &Rt i 55k
PrRg i el s I TR KK N, JF HAEW AL B s b — 28k filn, ferl LT
fife, EFE SE 0] 2 Rl R R SRR Ll A Bz g, HUE Lévy bR LLZE — i)
FaE AR L AU FR G SF R, T B — e ) i A B LS A W AT B R A 8
AT JRERT 2K <SE BLE. Sl 1A s Sl U — R 2 A B
BB JRE AMERAERT Rk fA R SRH R, bR RMES Y
oE AR, MMl i ERLARTE A RN 2 0 o i A R ) B . 35 00 R ke
SRBERRGT T, FEEN A T AR NSRSk S REdE 8 S I
e, 03 R “Anic” FERIERR G T, 4R CIESREER (%
BE | CJREE ) MZIE, A O ERMA R AT, AR IR T U AR T
T R/S-OrHrAE5E. X MBS T A H S RBER S 0 071%, HF b B A
YEZ TR WA, BN, SC T sh 04T, fEE REXFIFRE): TESRBesT, Bh
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A CHIS MDY E AR ARAR B <R AR TR R S B
SEBTE; S RO, R g . A BTHE R R IERTIE (B, 9)-
W RMEZL TR, XB M (B,S) J9E Black-Scholes, Ifiif2 Bank account
(BRA T F1)-Stock (BER). MEEBAME B UEZriig” X—ARi, 0P BEEE
Black-Scholes 550, XCESRIE “4RATIR P A o RUIESE HIAEH].

Il BRI, SURE TR @ 8958 — IS8 I ACE B MRS, B,
i L EFPL2 S0 T A7 SRR, A5 A uE = i B A e R B (56
—EH), JFH 50 ], SRR R ME R (5 e ). XRERIBEE M
HAEFRAIAEIE AL 1978 4F Ross —Rie Ch@. 7ERHE, A HBERGA A
g, AR L4 ERf R 75 Bas AR B e 3. BRI T 7 i A
J& 1979 4F7E Harrison-Kreps [214] Fl Harrison-Pliska [215] H4& 4 (9, {F X325 @A (]
SUREXT AT FRAR A T TEUE R, X 4 B2 i [A] S AN B AL A R S . T B
s 1] P P8 R 9 7 S A 58— 3 AR PEATIE A2 1990 4 Dalang-Morton-Willinger [92)
PR, AR R DR IR R TR REAFTEEH . Ja kA A DG IR,
{EATSSRAAN AR ) AR RS T e e () > AU F % 7 R 3 — A R B P AR AL
HEAE Delbaen Fl Schehermayer f— AT ERA) (B W [97]-[101]; LS
flfi 18458 15: F. Delbaen and W. Schachermayer, 2006, The Mathematics of Arbitrage,
Series: Springer Finance, Springer). Horr BT BB H T oA, B — R
A ERDRE TR X R E B, XA S R R T B PR R
U, AERTRMPRAR. KR VEF R ERAAG AR ECE L S B WA PR
BRI A A AN [0 BT A — e AT (A AT It B4 W —SETE R ) SRS T IR
R SETE R T . AMEL, R ER S s, IMEEE, DA — W 5ok
HEIA S 5 T ) 45 R B BT IR . T B ()T, it Sk o 8 2 L B A A
STHERBLL 5 SCUL B I BE (O AFAE S SR BRI B ILTE §2e 5E
HA*); X TSN R, X T RS O Rl A R BRHE T O 2 A GE, bt 3¢
#ik P T R B X R U R B A5 BRI 2 MBI S B A& Rl B )
& EAFTESRME, #4E T AR ie, R4 —H 7R B L §2b 3 13 KH
HER IS B]). FE5R —EEASE FRUER b, MR IR TR0 BE M . 1 2 Al gL
ZEET, 2SR R T AAENEIEMN Girsanov BEHRINEE AL e 3, AEX L,
FATHAERES Girsanov & MRS HRA A RAS; [N, R BERE B L H TR
BeE i Esscher 284008 B S RIS, 7RSS —EAEHAUER L, fFERIERE
Jrdf B Fon i B X AP R R E A W B A R S i R S B B R (R

DRoss, S. A., 1978, A simple approach to the valuation of risky streams, Journal of Business, 51,
453-475.
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BT AR —M iR A (S5 TLEE §4f 2B B*); SR, FEESemT E I T, mARtfEt
WRIERBUY & RoR, (HR PR A HNH) OB REAE & d
T AR RN

Bl SEWEIE O JEARE T BRI EA T XU X e Xt A R B A T RE A
g, BHIZE Black-Scholes ARUE M BEIE R M EAH. FEE B (W) g
Fl () A" BIBEELE I T B R HoE A AR, JHEHR T IS %4
AR B 2 ] R AR (X T SR TR, ok ERARME FEXS— R A 2 U RO 1 7
e, fEE XTI H R T4 8 Black-Scholes %75 5| —sbzs ZE R Black-Scholes
JERk 938 S AR Gy R SR AR B TR B RO UUE AR R e 24 AT B
CHAT 2B M SR RS ). YRR, AT By, A M [al @R al 4 7]
M. fEA K SEMHER MM, MEEETEUhiHe T 3B E e, X
YR S B A5 1 [R) @TUFT Stephan [RIEFIBESE. AN, FEX PR PiAH A X
B PR R HASURD (52 25 1T 32 R SE Ay [B) R

SN o TN NS o S B TR S A 7% e o 1121 T (1R Tl i 9
(http://www.amazon.com) H)—4 R_EHPPRTHE: A4t T (4 ABELY) BRI
AR BRI AR, R T LR R SRS, X T TR ) )
RO FITEMBCEEEIE,; &5, R BARR, A REm s R Bk
VR, PRAT LA B X RSO (0 s s B AR 23— X L 4
B A 2GR, B R T i —/ Ny, MRSRBIR AR RER. MR, A
PR IRER, XHEAIE | BT RS 7 TH 050 B R EOR A . X AT REZ0) ()
BEAS Pl K — i M RHE. (EJEA 0 LR BGAR KUK AR IR 7 25 () S8 4 S 2%
THWITZIAARE. — S RAR TR A AR A T, B RIB AR S5 X
R FOHIE B A, tHARARTS AR A 5 Bilfim. XA — VA B AR B A A X R
— AR 2% SRR 15, B BN 2000 AFREFF AR B AR 5 9SO
LI, XA i 2 BV

2 A5 8 B3R ) 1E 2 AR R 973 T H (4 ml XU a8 i P i e BT S
B (WHZS : 2007CB814900) WIr I [E]. BUAEX —5 H Q&I miA Bifs
YERZIH KH I H R R AEd ) (R4S : 2007CB814902)
AL, RE RS0 H R 9 Bh. FRATTHE B 4 [R1 AT TR AR 15 A 8 28 1 RO X
AT H s AR R BARSE. PRI, A< i BHR AR IZAE izt B — 0 R
BB R IR B 75 B A, X H e B 2o ikl MR, AR R EEHER T,
TR B2 TR SOR A B, 02 4 il RO R AR AR R A ROk “BHBE 4l
DXAFIGPREFE TR B A PR W 2 . I AR AR RO, i A HifE

O SCFEICH “reopus pacueron”, EMIAR N SIHHIE, Hp 3 EAWME pricing (F
Hryr B8 S AR BLIRATTAR R R T 0 SO BB (theory of pricing), B RER “EMEIE.
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B EEE DT & A E M
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# “Bachelier X" IR, EEE LW “Black-Scholes 23X MJFRY, G i 45 H H st
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.

YERGHR, WHIELE TR, HRC X RGRIA RS R % 58 & A, A B,
AP DTS RESE 1A T Y DU

A #EA LI K (A. lupses)
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