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Abstract

In the classic asset pricing model theory, it is assumed that fundamental analysts’ expected belief
prices will deviate from the long-term benchmark price but will eventually return to the bench-
mark price in a certain period of time, and considering only the variance is a constant, in this pa-
per the fundamental traders’ price volatility is not only affected by the current price of its influ-
ence will from the current price but also the benchmark price of the deviation, and the chart ana-
lysts believe the learning process of the future price forecast from the current price and the price
of the price history, the historical process is a geometric decay process, historical information
memory parameters as a constant, therefore, in this paper, we expect the memory parameter se-
lection as a general belief function, which constructs the asset pricing model with general function
parameters in the expected beliefs.
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Table 1. The initial parameters of the model PM
= 1. B3 PM BVIASH

a 4 a Yz m S b c R a, q b, a

0.858 8.464 6.024 2 -0.2 0.4 6.763 0.4 1.0002 0.383 2 0 0

Table 2. The initial parameters of the model BM
= 2. #E BM A S

a y a yZ m S b o R a, q b, a

0.858 8.464 6.024 2 —0.2 0.4 6.763 0.4 1.0002  0.383 2 1 —05

Table 3. Kolmogorov-Smirnovtest
5% 3. Kolmogorov-Smirnov #3&

B H 18 P1E K56 Gt v w2 LM Il 51
PM 1 0 0.4743 0.0185
BM 1 0 0.4753 0.0185
RIUELEHR 1 0 0.4688 0.0185
TR 1 0 0.4732 0.0191

Table 4. Lilliefor test
5= 4. Lilliefor 1&3&

Ve H fH PH T 56 e v LM I S
PM 1 0.0001 0.4743 0.0185
BM 1 0.0001 0.4753 0.0185
TAFSETR 1 0.0001 0.4688 0.0185
SRR 1 0.0001 0.4732 0.0191
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