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Form 3

Synopsis of Thesis

Title: Roles of volatility in Japanese stock market
(AADKATBICRT SRR ¥ =V BT T 4 ) 7 4 DRE)

This dissertation studied the roles of stock velatility in Japanese market. In particular,
tire implied volatility indices and option-implied risk aversion measures were constructed from
Nikkei 225 option data. Also, the role of realized volatility as time change variable was verified.
The corridor implied volatility indices showed a sign of economic significance when compared
with the volatility index calculated under other methodologies; however, the differences were
minimal.

The option-implied risk aversion measures of Japanese market shared the same
anomalies found in previous studies conducted on the U.S. market. The risk aversion tended to
have U-shape around the at-the-money level and bottomed out during financial crisis period
instead of leveling up.

The realized volatility was found to be an appropriate time change variable under the
stochastic time change framework. However, the recovery of normality of stock returns
distribution conditional on time change variable showed mix results. When combining with
realized volatility normalization method found by recent financial literatures and the time

change framework, the normality of stock returns can be recovered more successfully.
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AR ILE 15 The Volatility Index of Japanese Stock Market. #5228 Option-implied Risk Aversion. %5
3% Volatilityas stochastic time change variable LRET DIETHEEN TS, E1E I Model-free Implied
Volatility Index of Japamese Stock Market& W3 REA TRBRAFEEF FH AN D Discussion PaperiZ/AF S
hiedb02dBER, REWIRAIEETHEI2RITAVTA ATy 7 ATHELT, £LEHENEDBOTH S,
28 dHitotsubashi Journal of Economics iZ#H#FE D Option-Implied Risk Aversion Ancmalies: Evidence
from Japanese Market IZHNEL b DT, EIRZWNIUFEREHEESHES KRS TORERE DL EITERZ
NebDTH 5B,

BIETR.RPEOERATETRA T NS T T a Y ERT — Y ZANTHROA Ty 7 ALV bEREL X
NBIYE—RIFAVT4 - ATV RAEEHL., HROHMELOLBEET> TS, ZRARSFT 4V
TAHTHFHACHELT, EROFELEORERENIHRBRENLVNHERLEZ>TNEN, ZOZLRER
BO&RMMBICHT2IREBDOMBF TN, BEREZEERTIHEORNWEEI, ELLfTbhTwar L%
HEMILTVARTHERRENDD ER>TWS, .

BIETRESNTVWI0OR, SMEBE2SUOERNMIIBIZVAJERETH S, ZhETHICBWTEA
ENSEREHONERNSCRAET N EE > THESNIHEREEL . BREET > a M EEMSHEES N
BDUAVHIARBREENSBEDOLNTNS, 2HAHE. TOROHMIIBVWT, ZOFRAERERIFHETS
HOTHEHAES, 7/7V—0B33EHEMLTVS, COF7 /) -—RBAEOTRBIEESVTHRAZNT
BY., HEROKRPOREMSHHE TR, VAI/EBECENTESMEOUENE N oL TRENMEN
HTELEFRBTIHERICR>TWS,

I HRNBSIRMICET A2 EEWETH 5. ATHETE. BRS N WRELEE> THRRHBHOE—
APEEZTV. AICEIARE—AL MHEZDOTHRGICHKT2ERZHRENBELEATNS, £
TRESIRPHE RN ZOREBEB> TVEA, FARATREFOFGEELELZAEXOHBATHIIBNT, &5
SHHMEMNRFHMELTEADIENTERVILZHASHAIILTNS, ZO—FTEREVIC. RERIT oV
T4 RERNRHOBRATEIREZEREARD ZLERLTVS, BB OBELSTRBIIEOI I LEEE bR
S5LTWaNERIMTS3 AT, BRBEORIERR 2o TNS,
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