©
2020 2022

Asset Prices and Investment Theories Based on Statistical Learning

NAKAMURA, Nobuhiro

2,900,000
CDS(Credit Default Swap)
CDS
Bayes
Bellman
Hamiltonian Monte Carlo Bayes

Based on a paper pointing out that the cause of the low beta anomaly is the
credit risk of individual firms, we conducted a study to extract credit information from corporate
CDS (Credit Default Swap). Assuming several models of hazard rates, we analyzed CDS of Japanese
individual firms and found a model with a high degree of fit. We were able to show that the
statistical estimation method, that is, Bayes estimation combined with the numerical solver of
ordinary differential equations works when volatility indices and options, for which no analytical
solution is available, are used as observables. In the estimation of the dynamic structure of
financial time series using statistical learning theory, we estimated Eurozone sovereign bonds with
a cointegration structure and solved the Bellman equation to obtain the optimal investment.
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