2000 4 ECONOM IC REVIEN No-4 2000

finance
. corporate finance , ,
; financial market ,

(investment) , ,

(Robert C. M erton, 1997 ) ., 20 ,
50 , )
) 20 50 , 20
) 80
, 1 20 50 e
50 60 (K. Arrow, 1963) (G Debreu, 1959)
, (H. M arkow itz, 1952
1959) )
, W. Sharpe, 1964) (@ L inter, (contingent market)
1965) , ,
(CARM) , ,
CA M )
, 20 50 ,
(S Ross) : 1958 (F M odigliani) M.
M iller)

116



MM

(1985 1990

(1959)

MM
)
MM
MM
2 20 60 —
20 60

Hirshleifer, 1965, 1966)

(1964) ,

)

(A rrow —D ebreu theory)
Q@

(P Diamond, 1967)

(1965) (3 Mossin, 1966)

)

cARv (
CA RV
),
10%,
10%,
, B
CAM P
CAM P ,
3 20 70 e
20 70 ,
CA RV
(1973)
B lack) ,
1980) )

(empirical Problems)

CARM

APT)

(R Roll, 1977)

CARM

1

the Capital—A sset PricingM odel ),

B , B
(
B 1 ,
10%; B 2 ,
20%,
(
g 1 CAM P
,8—
1990
20 60
CRSP
, (F
(F. M ilne) (C Snith,
CA RV
CA RV
CA PV
(1976)

117



CA M , CA M
APT
(R. Rander, 1972) (O. D. Hart, 1974, 1975)
(M. Scholes, 1973) (1973) )
— — ( B—S ). , , ,
20
' (S Grossnan, 1976)
yo () , :
“ ? , (C. Huang)
(J.Cox) (M. Rubinstein, 1979) (R L itzenberger, 1988)
B—S ,
_ 20 70 ,
— , (martingale ,
) ,
(1976)
— 4 20 80 o
, (Pareto) , 20 80 ,
, (R Lucas 1978)
(@ Harrion) (. Kreps, 1979) ,
, , (Hayne
L eland) . (M ark Rubsinsfein) ,
20 80 , —
(EM H) (
EM H (E Fama, 1970) — ) , _
(P Sanuelon, 1965) — (S Plika, 1981),
) (. Duffie) ) (1986)
, @]
Cox) (@ Ingersoll) (1985)

118



1991 (M athem atical

Finance) , 1994
(1976) — — (Appl M ath Finance)
, (S M. Turnbull) (Finance and Stochastics) 1997 ,
(1991) ( ) ,
(D. Heath) (R Jarrow) (A. M orton, ,
1992) e
, ( )
, (lattice) (no-arbitrage)
APT
, (G Chamberlain, 1983) (G Hubeman, , ,
1983) 1953
APT, (1988)
APT , , M athamatical Finance
, (Etienne Pardoux) 1990
) 20 90 ,
) , 20 90
) s 20 90
VAR ( ValueatRisk) , VAR
5 20 90 —
20 90 , )
(M athematics of Finance ,
M athematical Finance) ( ) ARCH ,

(M arkow itz) 1953 ,
— — (Black- Scholess M erton) 1973

20 90 , )
119



T. Vaga 1990 )
(CoherentM arket Hypothesis) (G H),

(phase pace) , E Peters 1994
BV H “
" (MM H) : *
" LTOM) 1998 9
LTCM )
, LTCM
LTCM 30 29
30
, 30 :
“ " LTQM
, LTQM “ 7,
LTCM
AV H “ ! Peters
, TLB
(1994 10 - 1995 9 )
, 102 63% ,
Christopher M ay
, (SantaFe) 1991 ,
: Doyne Famer ( - )
Noman Packard ( . )

120

1 Merton, R C, (1992), Continuous- time Finance (revised
edn). Qxford: Basil Blackw ell

2 Merton, R C, (1992), Financial Innovation and Economic
Perfomance J gpl ocorporate Finance 4, 12 22

3 Harrioon, J and Kreps, D. , (1979), M artingales and A rbitrage
in M ultiperiod SecuritiesM arkets Journal of Economic Theory, 20:
381 408

4 Huang, C andL itzenberger, R, (1988), Foundations for
Financial Econimics North- Holland

5 Madan, D., Milne, F, and Shefrin, H., (1991), Option
Pricing with V. G M artingale Component M athenatical Finance, 1
(4): 39 56

6 Petes, E ,
Sons

7 Vaga, T., (1990), TheCoherentM arket Hypothesis Financial

(1994), Fractal M arket A nalysis JohnW iley &

A nalysts Journal, November/Decenber, pp. 36 49

8 Duffie, D., (1993), DynamicA sset Pricing Theory, Princeton
U niversity Press

Q Hull, J, (1993), Options, Futures and other Derivative
Securities Prentice- Hall Inc

10 N. EL Karoui, Peng, S andQuenez, M. C (1997), Backw ard
Stochastic D ifferentions in Finance M athematical Finance vol 7. no.
1

11 Karatzas, |, (1998), L ectureson theM athematicsof Finance,
CRM M onograph Series

12 Bjork, T., (1996), FinancialM athematics, L ectureNotes in
M athematics vol 1656 Springer.

13. : , , 1996 (7)
14. : , , 1996
(6)
15. : 1997
) , 1999 (3)
16. : , , , 1997
17. : , , 1999
(2)
(
150001 150028)
( : )



