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Table2 Conditional probability of the successive return ofries during the rise Iim it perids
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Table3 Two conditional probability of the successive rises and falls
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Table 4 Conditional probabiliy of the successive retrun of rises
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Table 7 Conditional probability of the successive return o frsesw ith different voline
( s 0.001, Ar= 0.01| = 0.0l Ar=0.01| ro= 0.02 Ar= 0.0l | ry= 0.035 Ar= 0.01
v
P =0 558 P = 059 P = 0 601 P = 0611
P = 0 521 P = 0555 P = 0 566 P = 0576
10 P =0 477 P = 0511 P =0 522 P = 0534
30 P =0 322 P = 0353 P = 0 365 P = 0377
50 P =0 207 P = 0231 P =0 242 P = 0254
100 P =0 06 P = 0070 P =0 075 P = 0081
’ ( F(R,Ry) = ! x
) , (o)l ()l (a)
\ J.J.J‘xal—le—xyaz—le—yza—le—z dhe by dz
, A xez< MUR,



" = exp(4.6- 0.023v) , Ar 9

(v
N = exp(4.9- 0.028) 8
Table 8 Conditional probability w ith different volum e after rises to falls
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Abstract In amuliifacorH M franewoik, this paper ransfoms a class of non'M arkovian fow ard rate models
w ith a specific volatility specificatbn into heM akovian representatbn which is farther cast nto a state-space
model Then amaxinum lkelhood estinator based on the unscented Kalan filier is ntroduced nto the estr
mation of the tem structuremodels thus getting the poblens of nonlnearity and the existence of htent varia-
bles resolved For the enpirical siudy a hree-factorH M model is estab lished for the Shanghai Intebank O £
fered Rate ( H IBOR) m arket by mtroducing stochastic maiket price of risk and a volatility specification ap-
propriate for hem aket It is found hat the dynam ics and volatility stucture of S IBOR are both well cap-
tured by themode] and the level and slope factors explan themapriy of the varaton of the yield curve
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Survival analysis and the probability inference about the stock index
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Abstract In thispaper the successive rises and falls of Shanghaistock ndex retums are analyzed by survival
analysis and extrenun theory. The distributions of the successwe rises and falls of retumns are fitted w ith G an -
ma distrbution The cond itional probability of the rises and falls of the stock ndex is obtaned Also he nfh-
ence of the volume is analyzed W e think hat the randan walk hypothesis is only a rough approxim ation A nd
our study helps to better understand the efficientm arket theory

Key words  survial analysis gamma distr bution;, probability, inference .randan wak



