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1. Intoroduction
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2. Fractional Option Approach

2.1 Fractional Brownian Motion*
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IN—A MEBO<H<1DOZEKIZH LT, 7772107 T 07 EE#NILLFO®EY 5%
=% (Mandelbrot and Van Ness , 1968) .

1 t
B, (t)-B, (0)=—————[ K(t-t")dB(t’ 2
« ()= By, (0) F(H+0_5)j_w( )dB(t") )
T, TR~ ThH D, Fim,
(t-t)""°°, ifo<t <t

K(t_t') E{ (t_t,)H-o,s _(_tr)H—O.51 if tr <0

T D,

N=A MBS H Th5 757 #NT T 0 s v 2k (B, (t),te R
v, FHAEB,M)]=0TH Y. EHECov, BUTFOXTEZ IS ;
Covy, (t,5) = E[By, (1)By, ()] =1/ 2™ +|s/™ —[t—s[*" | @)

L, H=05ToiUE, 7727 X170 EE B, (1) IX@FE D7 T v EH) B(t) &
—HT 5, Fo, t=0%H0 L LIz EDOZEN B, (—t) & ARKDEAL B, (t) OFEIFREL
Corr, (-t,t) LA T D@ Y EEKT 5 5

E[(B, (0) - By, (-1))(B, (t) — B,, (0))]

C —t,t) = 4
orry (-t,t) E[BH (t)ZJ 4)

—tEE ROTIZB,(0)=0LF 2L, @XFLUTO®EY L7225,
Corr, (-t,t) =2(2%"* -1) (5)

H=0505577 721075y EBiTEEO7 7y E# %L Corry, =0T
HY HCOHBEIEZRV, 0.5<H <1TixCorry >0&7220, 777 X2 0NT T 0 )Lk
fctt (persistent : RIDOFLEEIAR) Znd, $T72bbL, £OLEEHIFESHTH Y [FI51H
CE S EHmARED, —FH,. 0<H<05D0H A X Corr, <0 & 720 | KRR

(antipersistent) ZR"d, T72bbH, WREIZENT D WL ELT D) HmlHRE
2o

2.1 Fractional Geometric Brownian motion
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2.2 Probability of Default under Fractional Brownian Motion
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2.3 Estimation of Parameters
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2.4 Estimation of Hurst Exponent
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3. Basic Analysis
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4. Empirical Analysis
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SN TwWb, (Mandelbrot and Wallis, 1969)
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5. Conclusion
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