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FIRIA%YY - B P 24EF - AL HRR (Amn6epr Huxomaesuu Illupses,
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ERATIIRIR AR, 1997 FE A RT ikl #Bei P+ 2R EEAIMF
ZEERTRKINBIE BB+ . A ARLEB Bt L FRERS, LLESFE Bernoulli 2
£ | Bachelier £fl2=S% EPRFEAB KR £

FEFIE B R B FIHR 20 R RBEFRITZ — | SRS AHAR KR
FR/RERIEFR (A. H. Kommoropos, A. N. Kolmogorov, 1903—1987). FJ/RE X1
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2, JEICAR 1987, RICKR 1994, T RR 2003),  MEEHEMGH REERE ) (5 P.
Greenwood 5, 1985), { SIHARAPIK ) (55 V. Spokoiny H3, 2000), { Bl
1EF1 Stephan [FJf% ) (5 G. Peskir 53, 2004) %
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FERETEREVL S RECE P R BRI N FRRA T TR, XEAMER @i B2

BNZEERFZOR) R EMBEREH MERES, I BNET . 45 -

THAB PSR BSGESRMTREATE, BV RR RS Bgntig
il B B EER, “IRARAF LA Stephan (A R BACEN OZAAER B)
R EITH Hem RS AR AR R &ﬁﬁﬁﬂﬂf%%&ﬂi’imﬂéﬁﬁ%xﬁg
FHH#R) Ross B APT (EFEN L) BT ERINIISHR. XHEEESESRS
P AR A REECF WIS, AT A 5 2 TS . WA
AHILNFE. B—BHUEHE. F—BNEE . F52, AL B %1E)
R BE. XSRS ERRER, A M. F5E b e itds$ M4k
—7& “BEHLERIEES A Rk BN A Rk B 2 BRSBTSk
BE, TR AR EZ 3, EEREE.
F—BHE—ERAXERERMT U XSRES SR TN <E52. IF
AT E 2823, XEE LT BEE— AR R N T ST 4R
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ESTAHRRERTR | Lévy SRR WA FHE A (BE]1E2 Barndorff-Nielsen
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S RNECE N M — IR T A RS S, X —YIERTT RE (8 E ok R BGR @ W
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PREET FTE A TEAKIE M, HEAEWS FOFE F—28. fln, fia el T
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FasE AR . WU BRSSO RRB), T S T — R 0 2 R S L4 A T T BB Sk iR 4
BTG SRR 2N “RE AR, B EA S S U E— A A B
BEIRE. EENERBET AR “BE HE, TR MR R
I, ATl EMBEERE EFN SN TR SR TSR GEF. EUEN e
ERBEAIGIH . (EENBTHMERRSRSEH TS SRBIEBEN4
Br, IER L IRE RID” FERIEIRNZTMT, — BN CESBEEE (9
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BBAR WD WILNEMIEERIT: FEYLSRUER FER B B
“EMELS”; ok BT, BR <EERET. FrA IR RAENTE (B, 9)-
TGREREZRR PSR, XHEA (B,S) 33k Black-Scholes, ij& Bank account
(ERATIRF)-Stock (BER). VEE WA AHE AN GERETE X—ARIE, PPREER
Black-Scholes HIF5H, X ER I “GRITIK 7 VBN T XS IESRIFE .

FriE BRI, ERITER = EM A5 — S T EA S, R, B,
TG EMNP SN TSN LR, #5854 IR NI MR 8 (5
—EH), I HYT LN, XAEMRINEERME—8 B 88, XRENREEN
HASE B BT 1978 4F Ross B—RIECHO. IR, BREBEEGRIER
B, BEECLEMBREFEZHNESBEH. WHNTREENEAREHE
*& 1979 4E7E Harrison-Kreps [214] # Harrison-Pliska [215] F42H i, 1B X3 B fitja]
HEEXS A BRORASAETEAE B, XA R BB R E R M MR H 4. X T Bk
i BT TR BRI B 7 0B S — B AR E BRATIE 2 1990 4F Dalang-Morton-Willinger [92]
R ARt R SRR TSR, 5 RA R YGH R B,
BRI R 5 0% %o T S 15 24 AT f) % 7 5 0 — s G B P P2k 4
RNZTE Delbaen 1 Schchermayer FI—ZRINBIZE R 2RI (B [97]-[101); thB W,
A 1#9357 5 F. Delbaen and W. Schachermayer, 2006, The Mathematics of Arbitrage,
Series: Springer Finance, Springer). F:HFTR FHRIBCER I DR, B —s
BN BRFEEEM N RANEH, ST F A SESREE L E 8RB Sk
Ue, EBRIEARPIPRER. KEBEE XA E R RS S OSE. MR BES
AR SR AR AS MRS BT BT — Y AR (R MBS RS — S8R0 ST B4
REEIERLETAE. Mk, /EEFREETE, IEEE, D% —0 sk
WERIX 7 T B 2 R BBt AR X F RS BAHRME TR, ftbds i Sk i g 22 BT O 5 A
“TEEMPLE BIE X LL AT BN BE (A S5 SE0R EAR RS (B HE §2e iF
B AY); XFELNEEY, BT TR EEE R BT B AR, iXTSe
ik o T LB B B R B RV B Fp “TRERINIS” BB IEE XA R ARl BE i
B IEFFRERM, AE TABETHE, REER B TR BL=E b ¥ 1-3 KK
WA GY). TEHE—FACHAIEN b, MEEE R TR EYhE. BE Sk
FEAEF, ZAFARKRTHYBIIEIEH Girsanov BRI HER, X E,
HATEREBER Girsanov FHMBBARAFLEBALA; Fif, FEERAIREATRE
BEHH Esscher M HAIAFARA. T7ES —HAEHAERA I, fEE BN A
RSB F N EHE, KRR EHE A SKSRE L. fES iR B Bt a1

@Ross, 8. A., 1978, A simple approach to the valuation of risky streams, Journal of Business, 51,
453-475.
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HWTEIAAM. —SERERGHNEEEELIOHEET, ERBFTIRESE
BRAIERA AT, AN A 5 M. XERE— 1A MBHRERSRIIX R
—AMHR IS, REBRBALES. B35 B 2000 ERITHEFERRABHIESCR
RIS, XF A i S B0z

75 5 B A IE R B KRR 973 T H (&SRR EH P ERMT ST
) (FH%S : 2007CB814900) ML TR, BAEX—TH B LW, MAaHEsE
YEA %I B RIEFIE  &RAFT= M RTHER ) (84S . 2007CB814902)
IR, WERAEZI B ¥R, AT B 4K R IER R A 1 B s A vt
AT B IR SRR LS. Bk, 22500 AR %A %05 B M — TR,
FEEMRIFE IR, 0T ERBR RS, 4R, dTABy REER,
TEE R RS AR, LRSS IERE FRN B £,
R EETERIR A B B A T U Z R FEhn_E 4R kAR PR S, WA BiEH

ORICFILA “reopus pacueros”, BERAEN “HEHE”, HFHFBRAWHE “pricing (F
By K& AR BRATERR A T IR A B (theory of pricing), SLERM “EMEL”.




- vii -

mf

BEB

AR — BB S R RESR AT, —NEEEREAMERIEERAN
SRR, B L ZAETEFMER, BUEA B REEE FIA XU & ZKAtT

RIE.
P&
2007 9 A
TFRAERFALETRFR

OiFE EHRA BB R EE IR RA R ﬁ%ﬁf’ﬁ%ﬁ?ﬁﬁ%ﬁﬁiﬁ, e g S Pl )
HHESE S 0 POORBIE. XM KA ET, MRERHIBLEES, EELR— N EBNAT; T

EFESEM, EHAR—RAGEFE | HEERSBRIM O NRENaTF.




5§ — B HIR Rt ph PUEEZE AR

B— EAES. SRR SRR TRK BARFYES
FF FEHUBLRL B
B MIMUAERL. #ESERtE]
FNE  SMBIENLH T

ENVEXREMET . AT E . SRECE . SR THESSN B f R,

T —FPEOR T R F LRI R HIRERRA L. Fnta0R T2 4L
B2 SRR — RIS R, SXLHE IS A B T I AT B iRE
PLERITT I, LIRS PR | XSS EH BN &
B 470, B, XA A, RN SRR T3 3.

TEF W P TR SR | 55, LSRG GBI ] P51 AR 4375
G ATER. ENTRAMMER (Wit BOERMEEER RS,
Wl FI SRR, M TRy CKITIZ M BB SHMESS) BB THIRE M
SR A BB, BRI FHFSR SR AR RE 3 B0 BU IR EOR B, 45
BIEE.

FoFMF = FAEKRAREFERATBEIL K BEHUF SRR B R
AR, R S B RIHGE I T2 REe R TR,

PHA “HEL” K% B BRRH i PO RS2 R

BHE REYLSRIEE GBS, BEEdE
ANE BEYLERR b i E M BRI B e




- i - E_EuE

FEE MY SRMERPREFEE. EEEnE
BAE FEYSRARE PR RN EIE. LR

P X SEBUREREE T £ AL, BB BTSRRI R i 5558 R
HWETLEMNST B By ERAER.

RAEMRBL TR “SRETENELNE—RACHE, © FEXMHmE
HTF) WS, REH THMEFEIERE P EEB) WENTE, TR
UBE, IA&TE k.

FriB &4 W B RBH BT UHEXHNIESAR, BEENRAEHT (ER
FHIFEAFERZIR) ZATRR, IEMNTRRRS B4 ga.

5iZ e BN DL )R TCE M 582 T AL 24 HLAN 24 RAF e — a4 B

TE BRI BT RRA, IR T SRS S TR
R A& G

5o 75 PR R HAOS Vi) L AR TR P ) T4 — N A SE K S A TS
X BRI AIESF A ST B A s S, XETX s (HME) 7
%ltH%/\Ku&ﬁxéﬂﬂtxéﬁ?%tﬂmzﬁ%*tﬂE:ﬁ‘:xﬁhﬁlﬂﬁéﬁﬁ& HRBE R
)ﬁ?&ﬂf*ﬂ%‘t@ﬁﬂﬁﬁﬁm

L FRP NFHKESH FEE. HhE6R T 1805 | o BabLI e sk H
RHIREY LSRRI A £ 4 2298 I H RS — M8 AR S HR A MR,
BRZERE, XM AGR (SB-LE) LEEINRIEE (BEE) FhEL, AR
AL AT T Z TR RIS R

RIE—8 (B/\FE) HRERIEE N TESEN R SRR R 2 4. KB
B FEEPTESTE R BB EM.

AEHIVHRIT T Bachelier LRHEAERIH EFRIE (EA) RRECBI A& B
#) “Bachelier AX” FFh, BREZE LM “Black-Scholes A X RYJREL Xt Stk
el KT RIBCE B BRI B 7E IR B 1 O R A (R 2 A A 7 o
.

YEREER, WA ER, H RO ENERIMBIA 1 R S5E 4 51k, BEEE,
BB TBIES: T 85 —& P H 5T,

A. &R AR X (A. Hlupses)
T M F MR FE X (B. A. Crexnon) K FH XA
EHHBRLF RE AKX (M. B. Jomonocos) k%
1995—1997 F 3 A7




H =%

(BETHBFEHEMEFE)F
FEWE
E_EUS
g% HEit 381
SHE RSN GyERNIEY. S%eE ... ... ..., .. 383
1L (B,S)-WHERIESRHEES . .. . . . 385
§la. WRBALMMER . . . . . . . 385
_§1b. XM BB, EMMERTO. Z2MARLTE . . . .. ... ... 395
§lc. TE—BMAIh FAMBRITFHARE. . . . . . . 400
§1d. — P ELTGHIMF: CRRA&ER . . . . . . . . .. e 407
2. BEMPLETE . . . . . . 409
§2a. ‘A M “HBEF” BIMES. . . . . . ... 409
§2b. REFIPSHBASNEN. L S—EAETHWHER . . . . . ... . ... 412
§2c. KEMPSHBAIMEN. L 80830 . . . . . ... ... ... 415
§2d. TEMHLLHBRIZIAERN. 111 HEWIEH (FIFLM Esscher Z5#). . . . 416
§2. B—HAFHERMES A . . . . ... 422
3. [EBST RS R . . . . 430

§3a. EAEN. WEAR . . . . ... 430




‘i B #

§3b. Girsanov EHMBHEMRA. L {KHEHHEE . . . . . . . . .. . .. . 435

§3c. KUBIHAHANPRGEHIMELTRMBROEMER. . . . . . . .. 442

§3d. Girsanov SEBRMIBSHUSA. 1L —HEE. . . . . . . . . .. ... 446

§3e. REMEFAHLINEE R AMER. 4 ESNERL T HIMERTE. FEHBL 453

§3f. (B, S)-Mi L LEMYLSMmRBAIGIMER . . . . . . ..o 461

4. SEEMEELENTS . . .. ... .. e 472
§4a. SN FHABHINAEN. 1. E AR, LEHEER . . . .. .. 472

§4b. FREBRMTIFRYE. T (“S-RIRAREE") . . . . 474

§dc. JREPBM AR, I (“u-FIRARHE, “(u—v)-AIRAH) . . . . . . L. 475

§4d. FEZH CRR-EEIR SRR . . . . Lo 478

§de. SEATZMBAIGIEN. IL d =1 BB THROLE®IESR . . . . .. .. .. 481

SAf. BT RAREHMHIMA . . . . . . 486
T HNSEERSPNEMNTES. BErE .. ... ... ... 491
1 EXREAWGEBRAKRI IR, .. 493
§la. RUR B HIERAEL . . . . . . . . 493

§1b. STMBEAAR. L. . . . . ... 495

§lc. XPMAEHRAAR. IL AL . . . . . . . . ... 500

§1d. X TFHHFHIEM TR s#TE . . . . .. 505

§le. HIGAIRIBIRAZ . . . . . . 508

2. EREMTG EBRARRIWOHE. . ... 511
§2a. HACMEATENE. EBMSEAL . . . . L L 511

§2b. SELTHGMAZELTH. I MM E8sEL . . . . . . . . .. .. 521

§2c. TATHHARTZENE. L MpBIERAR . . . . . .. ... ... 523

§2d. AIHEAME . . . . e e e e 530

3. “K” RERMTHHRIIEMEHEERM . .. .. .. ... L. 536
§3a. “K” SRTIHMER. . . . . .. 536

§3b. THLEEFFIBIMER . . . . . . ... 538

§3c. WREESFIRMGEME . . . . . . . 542

§3d. ELEMTHHRIMERPHELARSWFLEF®. . . . . . . .. .. 556

4. ZXW (B, SRR . ... 566
§4a. RTHMEAWENFRE. . . . . . . . . .. 566

§4b. SEPHETMAXT R EN. I —REBEEE . . . . . . . .. .. 569

§4c. STMHEEM AR PEISEM. 1L Markov £2TEREIEE . . . . . . . . . 573

§4d. FRMERAMIBURRRHESZIBIAC. . . . . . . L 576

§de. HTHIBARRE EE, B, BEE) . . . . . . . ... 581




B & - i -

5. ZXM (B,S)-HgEMSERI . ... 583
§5a. ETHEAMBBIEMMEE. . . . . . . .. .. 583

85b. ARTESEABIBLEN . . . . . . 586

§5c. ARMESEIBABUEN . . . . . . . 596

55d. BIEAEIAL. REBIA B0 . . . . . . . 599
FEtE HISHBEDHENIEL. F8EME ... ... .. ..., 606
L RRERIREIERES . . . . . 608
§la. VPSRN I HREYWE. MERMERS . . . . ... L L 608

S1b. $THLERE . . . . . . 616

§lc. ZFUFHEME. TL FLBBAdBRAS . . . . . . . . . 619

2. REMPISHERER, SgodE. . . ... .. 621
§2a. REFMMSRHAR . . . . . . . . 621

§2b. REFPISHBAIIEN. L FBHEFM. . . . . . L 624

§2c. TEMYISWBAISIER. 11 HEMIH &M (o iE®|) . . . . . . 627
§2d. dMBIRIFPRITZRME . . . L L L L 631

3. BURIBNEE . . .. ... 633
§3a. HBUSUNTR. BELRIEE. FORMSMERM=ITA. . . . . . . .. .. ... 633

§3b. P EUBRY A AT B BOMITE . Girsanov B . . . . . . . . . . ... .. 642

§3c. Lévy MREB H BB A4, Bsscher 288 . . . . . . . . . . ... 651

§3d. PrAgRUBMERREDRERIBIEN. I . . . . . L 659

| §3e. MMMRBOBMPERREDBRBIBIERL. IT . . . . . . L 662
§3f. TP AT RN (“(Hu—v)-TTERBE) . . . . . . L 665

§3g. B Girsanov EH. MERWEFMBESEM. . . . . . . . . .. .. .. 668

4. EREY BER P ERN | EelRxmES .. .. 670
§da. EFIMITEFISME. SF&M . . . . . . 670

§4b. SEAWGPMXFIARE . . . . . L 675

§4c. XTPPMERIEABEABTRE. . . . . . . 677

5. MY BRI R R SR bES . . . 682
85a. LEFPLEMBRL . . . . . . . ..., 682

§5b. SERME . . L L L 692

§5c. BIFMAEMIRGHWMERRESFTE . . . . . . . .. .. 694
ENE BHSBERNDREENIES. EEE ... ... ... ... 698
1. EY# (B, S)-BEWHPRRRAR . ... 699
§la. Bachelier A3. . . . . . . ... ... 699

§1b. Black-Scholes AX. L. #ES . . . . . . ... .. ... ... ... 702




