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BB, Fama'™) A 24 35 4 BF 55 4 b 75 S
A (JLKR) B, SR [a) g 3 A & /™ E 1) [a]
H. Lo il MacKinlay!"' & Si##& py4E Bk %, Lo,
Mamaysky Fl Wang[zo] % BLFE A 43 #r (technical
analysts) B)—LE5 (patterns) BEA — & KB
J1. (B Malkiel™ fKsR B BEE , X3 BB KM
ks , 1 H XL XA RE.

Malkiel 523, i BAA R TEXWA Y, B
ML B AfIN N BB 69 2. Grossman
Stiglitz ™! \fEBAF ¥ M AEC EMALT —F
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A SCA A _E AR S T 45 A 1 508 B
#r 2003 4£6 7 30 H LIRATH 3 068 IR F skl
IR 19911 H11 H ~ 200247 H23
A3t 2 846 NMEIEHITRE.

B1 LIERESAIETIFEERM(M = 3)
Fig. I Conditional frequency of Shanghai Composite Index

E2 EEBERAEFIIEERB(M =3)
Fig. 2 Conditional frequency of Hong Kong HangSeng Index
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3 EMREBAEIIMNFGATR
ik

MR R IER A S — A F L, LR UL
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BB B X B EAE— A R, B — BRI
SRS, B H AR O AR 1, #
BETHFEMMRKERER. 4 P() MPE-1)
REAM/NERN, THRIFAEAET L ORBHE
LA B, RIRER(2) TERE LRSI BT, 3R]
BERUR T WA om. TR 0 AT AR 3 A AR R

AR fh s X BT 3 — BI{E Ar B, A FIEFI AR
ALIF S, T A/ FiX — BE A 3 A 5 IR
XTFR L RFH AR T 5 B E. EHARE R
g BT IR T, B 5 g A B R A
{2 (B fb R A X A ER L Ar. REFRE R
MRS P.(1) B F5) B (1) H

B.(1) = {1 P(t) >P(t-1) (3)

0 P(t) <P(t-1)

WA T FAE 7 75w, T BREYSIEL,
EREFIA Ar = 0.007 5 T EFHFE MK
3, K 4.

B3 LESEEFGENEAEI&HRE(M =3)
Fig. 3 Conditional frequency of rescaled Shanghai

Composite Index

B4 EEIEHEFREDBAEIIREREIM =3)
Fig. 4 Conditional frequency of rescaled Hong Kong
HangSeng Index
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Fig.5 Conditional entropy ( efficiency) vs. rescale intensity

(Solid line: Hong Kong HangSeng Index; dot-line: Shanghai

Composite Index)
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Conditional predictability of securities market
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Abstract ; The traditional paradigm of testing for weak form of Efficient Market Hypothesis ( EMH) has a theo-
retical obstruction, so in this paper we suggested a new approach to test EMH by testing the conditional pre-

dictability of the bit serial that is converted from the original time serial, and defined conditional entropy as the
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Note on structure models for options pricing on non-dividend-paying stocks
—to discuss with Professor Dai

ZHENG Hong

School of Business Administration, Northeastern University, Shenyang 110004, China

Abstract; Based on “Structure models for options pricing on non-dividend-paying stocks” ,this paper presents
its own views from the models constructing, the formula deducing and the results analyzing. Based on general-
ly accepted hypotheses,the paper gives the pricing formula of call options, put options and options exercised at
any time before the expiration. Further, the paper puts forward that simple options pricing models conforming
to reality ought to be popularized, which should be paid enough theoretical attention.

Key words : options pricing models; DF structure ; B-S formula

(B35 83 T0)

measure of market efficiency. The new approach is simple, clear and advantageous to traditional paradigm for
the possibility to quantitatively measure market efficiency. We empirically analyzed the features and tendency
of conditional predictability of Shanghai Composite Index and drew a comparison with Hong Kong HangSeng
Index. We gained several significant conclusions from the results of the tests.

Key words: efficient market hypothesis (EMH) ; predictability; conditional entropy; Shanghai composite index



