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收益率风险定价理论的研究 

[作者简介] 尹向飞(1974－)，男，湖南邵阳人，南开大学经济学院博士研

究生，研究方向：金融数学与金融工程，转型经济；陈柳钦(1969-)，男，湖

南邵东人，天津社会科学院教授，研究方向：产业经济、金融理论。 

[内容摘要] 本文在B-S期权定价的基础上，直接利用股票本身的参数推导出

股票收益率风险的定价公式；对不允许融资和卖空的证券市场，给出了看涨

期权和看跌期权的定价公式，并讨论了他们和相应B-S期权定价公式之间的关

系；对B-S期权定价公式的本质做出了阐述；对不允许融资和卖空的证券市

场，给出了股票收益率风险的定义；利用股票收益率风险的新定义，对中国

证券市场进行实证分析，得出中国证券市场存在套利，解释了2006年和2007

年中国大量银行资金和国外热钱流向中国股市之谜。 
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The Research of Return's Risk Pricing

Abstract: Based on the Black-Scholes Options pricing formula, stock return 

risk pricing formula is advanced by applying the stock’s own parameters 
directly. For the security market with restricted borrowing and short sale 
unallowed, Options pricing formula are advanced, and the relation between 
them and Black-Scholes Options pricing formula is discussed. The essence of 
Black-Scholes Options pricing formula is set forth. To the security market with 
restricted borrowing and short sale unallowed, stock returns risk pricing 
formula is advanced and the demonstration analysis of China security market 
is provided. From the demonstration analysis, arbitrage exists in China 
security market, which can be applied to explain the riddle of a great deal of 
China bank money and hot money swarming into China security market.
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