
 

首 页 | 期刊介绍 | 编委会 | 编辑部介绍 | 投稿指南 | 期刊订阅 | 广告合作 | 留言板 | 联系我们 |

中国管理科学  2012, Vol. 20  Issue (6) :18-27    

论文 最新目录 | 下期目录 | 过刊浏览 | 高级检索 << Previous Articles | Next Articles >>

无套利Nelson-Siegel模型在中国国债市场的实证分析

谈正达1,2, 霍良安3

1. 中国金融期货交易所博士后科研工作站,上海 200122; 
2. 复旦大学博士后流动站,上海 200433; 
3. 上海理工大学管理学院,上海 200093

Empirical Analysis of Arbitrage-free Nelson-Sigel Model in Chinese Treasury Security 
Market
TAN Zheng-da1,2, HUO Liang-an3

1. China Financial Futures Exchange Postdoctoral Research Station,Shanghai 200122,China;
2. Fudan University Postdoctoral Research Station Shanghai 200433,China;
3. Shanghai University of Science and Technology School of Management,Shanghai 200093,China

● 摘要  

● 参考文献  

● 相关文章  

  

Download: PDF (1845KB)   HTML (1KB)   Export: BibTeX or EndNote (RIS)      Supporting Info 

摘要 无套利Nelson-Siegel模型形式上具有Nelson-Siegel模型的简约性,本质上是满足无套利假设的仿射类动态模型。本文以

Fama-Bliss方法获得的上交所国债利率期限结构为研究对象,利用卡尔曼滤波法方法实证分析了无套利Nelson-Siegel(AFNS)模型在

中国国债市场的适用性。研究发现估计出的AFNS模型能够很好反映我国国债市场利率期限结构的动态特征,模型中的三个状态因子能

更有效地描述中国国债收益率的水平、斜率和曲率因子的动态变化,而收益率调整项的非线性作用使得该模型能有效减少对中国国债长

期收益率的拟合误差。和动态Nelson-Siegel模型的对比分析表明,相关因子假设的无套利Nelson-Siegel模型样本内拟合能力更佳,独
立因子假设的无套利Nelson-Siegel模型则具有最优的样本外预测能力。
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Abstract： Arbitrage-free Nelson-Siegel model has the simplicity form of the Nelson-Siegel model, while in 

essence it is one of the affine dynamic term structure model. In this paper, the dynamic behavior of Chinese 
interest rate term structure is strudied using this model and it is found that its three state factors have the 
strong explanatory power on the level, slope and curvature factors of bond yield curve. Compared with dynamic 
Nelson-Siegel model, the Arbitrage-free Nelson-Siegel model is shown to has the excellent out-of-sample 
forecasting ability. 
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