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This study ?roposed a new theoretical model of the macro-finance, which is a
research area that explores the relationship between asset prices and economic fluctuations, and
verified its validity by empirical investigation. In particular, | focused on pricing kernels, and
attempted to correct the mismatch between the shape of the pricing kernels derived from the standard
asset pricing theory and its observed values. The pricing kernels can be decomposed into “ market
factors” caused by changes in asset prices and “ investor factors” caused by the behavioral
principles of market participants. In this study, by introducing sudden fluctuations and stochastic
volatility in asset prices and the psychological bias of investors that are not taken into
consideration in the standard asset pricing theory, it was shown that it is possible to generate a
pricing kernel shape, which is consistent with the observed shapes, in the new theoretical model.



consumption-based asset pricing model

Quantitative Finance

1900

distressed stock puzzle



Quantitative Finance

CBOE(Chicago Board Option Exchange) S&P500

2007 1 2019 5 S&P500
(subjective
equity risk premium) (subjective variance risk

premium)

European Journal of Operational Research



4 3 0 0

Yamazaki Akira 18
A dynamic equilibrium model for U-shaped pricing kernels 2018
Quantitative Finance 851 875
DOI
10.1080/14697688.2017.1388535
56
2019
33 47
DOI
Yamazaki Akira 20
Probability weighting and default risk: a possible explanation for distressed stock puzzles 2020
Quantitative Finance 745 767
DOI
10.1080/14697688.2019.1698057
Shiraya Kenichiro Uenishi Hiroki Yamazaki Akira 284
A general control variate method for Levy models in finance 2020
European Journal of Operational Research 1190 1200

DOl
doi.org/10.1016/j -ejor.2020.01.043




Probability weighting and default risk: a solution for asset pricing puzzles

2018

A dynamic equilibrium model for U-shaped pricing kernels

2017

http://akira2yamazaki .com/

(Shiraya Kenichiro)

(12601)




(Uenishi Hiroki)

(12601)

(Yoshikawa Daisuke)

(34416)




