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LEOPHEEEL LTERTW S22 FRIFREZ@BCTHITL XD & L7,
Wiy & @GO, RO L) ITHES N T 5,
Y=ataitu (25)
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4 fEH ERFEE
EMBOEEE I2BWT, 25 =4y b LTEIRT 22003, SREBCROWE L A 7=
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L oT, RMOSCHATE), R#EICIIREFIEEIKENZELZTLERDERTTDH
%6

ZHUIKLT, 2L Yy MXTF A AL, REMFESREMOBMEREOZEI, &)
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JERA % FERURR I o 720 SUTOARREEREINZE T, HOERIIHREL, 78
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T, EREEISHLTDY A7 - FLITAERERTHY), ROBEXNHIH T S,

— {E (Pt+| | It) 7Pt} +Dt
t
P
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DB TFHEMETHLZ END, WEIL,
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k=0
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=0
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Var (D) = i oi (48)
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i35, (53) AZEIHI L,
oiri=00;= 0" g, (54)
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2
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L9,
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(31) RKoFEA2 o FllFEAEE,
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LT COR (D, P) %iHFETIUL,
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Shiller (1981) ZDWIZEIZBIT 5 [volatility 7 A b | (ZWix5E L, EEMEOH -
FIHEDDBHTRELRMERDVALNT VD, ZIUTEEMGH I 2 EER (7725
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