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M ENTEFE L7
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THRIEBT T o720, ETFIVEKRICHEERD 256035 0-7259) T, RVERTRLWE
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Y77 LA 1 14th ANNUAL JAPAN PROJECT MEETING

B it H 1201146 24 H (&)~ 201146 25 H (4)
BAHESSHT ¢ Asian Development Bank Institute
* f# : Center for Advanced Research in Finance
National Bureau of Economic Research
Center on Japanese Economy and Business
Australia-Japan Research Centre

=

X
o
R

. Asian Development Bank Institute
European Institute of Japanese Studies

14BHZMZ 2> 7 79 v A& BRBECHET AT T I v 7 eaghiziEmd 2%Are LT
X, MATHRIMEEDZHLLDELTEELD2ODH L, SHNTFHAINIC 30 RERZ DISEDLD - 725w
LOHNPLEIINIZ8ARDOFH L OHE L HARFICHT ARV TH A Ay ay ZLTHF—/—
b RE—=F L WIHERE 2o T2

MEFRLOTONL O ZBATIIE, UTFTOEBYTHAH, TH— b IV - 7 V—r< Vi,
KA CHAE S SIETTONTVERBEOHBRDO T4 LAALy YV ONT U Ay — Mill#) oMt
M LIERHIRERLTH L. REMBEAOEZ BT, BLFID S ZMBERIKTH LMD
FNTG VAT — FREEICAD Z LI A RBERORERREEETMVEL, ZOT 7 VIEN RS
F5729012, IR ZMBBOREN TH S Lim LT\ b,

R - EH - BARRIIE. 1998, 9IEDOHADZ LYY b7 5 Y FIZOWT DB LGN TH D,
FITOHCEARLBEOK TV ESOMBICAOREL 5 2, RIMHEDREKIIOLRDSL L) XA
DN AN Z AL RHEIZETIVLL, HRBRFEHFIT R OHBE= - XD T = X—=2 % H W\,
NG A= —FHEBETICV I 2L =Y a Y2 iToTWwWh, ZIIT XU, 1999 4E 12 X 7z Bk
DIATNDERFEAD 1998 AT DN TV, 1998 5D ki E DKM 832% b Ao 72725
I EVHFEHIREFRIEOLN TS,

FINAFTMERFED T — « A7 v 7 IVEsCid, BEFIIE I3 2 B0 E OB 3 5 BREE W
ML THb, TOHBFTIEI -0y GEEOMRMAZDOHED L) RIEEZFEF 0B LT, Al
RHHBEDSE D L 9 ki - AlEHEZ 25 S0P EETH 728 5 —HOMEIAAET
bo ZOFIE. FROMEERTT V720N L72bDTH S, 1939 4E50 5 M0 HARFEIX, /¥F
T CHHAFICOVWTON =S LITHEHEOEREZITo720 LA L. 370453 T OZOMOHIET
I L D, 29 LBz KR Ehiz, FHLBICEIWE, ZooIz7ar v T

24




5 4~X>b

MTONFGADHN - 7REFEFERIE, COTMTATZIZLLLEIHPREVENVI, SHIZHE -
HETH HARIC X 2 WA T E OB AR ORFHRIBICRE B2 R L v,

CDEDP SRV - FTARADy T aryTiEk SR TE - ATy y TOZRITE S HARRFIZET
LBAMEOR, HARFEOSRICH T bimED SNz Yy y 7k, EREFSHOLEA%
GOMEBGE, BEAM O S OZ I AN, BEWE SO M L. LEo5F@EibEOL] X
FUSORFNESEARE SN2, TEE. HAOMBAZ O I TREROTMCH L L. &
GDP A2 Z @b &8 57207217 TH BTE 33% OB - GDP &%, 40-45%FREEIZIE5] & 1T
LENH D EFH LI, TOH%. TN OGN EMICHHFRA TN, HARFEOEMELERIC
DVWTIEENGOLNT, BLUEDRICGERERITL I L Eh o7

(7055 L)

June 24 (Friday)

8:30-9:00 Breakfast/Registration

9:00-10:00 Robert Dekle, University of Southern California
Hyeok Jeong, GRIPS
Nobuhiro Kiyotaki, Princeton University and NBER
“Dynamics of Trade and Heterogeneity in General Equilibrium”
Discussant: Brent Neiman, University of Chicago and NBER

10:00-10:30 Break

10:30-11:30 Gauti Eggertsson, Federal Reserve Bank of New York
Paul Krugman, Princeton University and NBER
“Debt, Deleveraging, and the Liquidity Trap: A Fisher-Minsky-Koo Approach”
Discussant: Tsutomu Watanabe, Hitotsubashi University

11:30-12:30 Ayako Kondo, Osaka University
Hitoshi Shigeoka, Columbia University
“Effects of Universal Health Insurance on Health Care Utilization and Health
Outcomes: Evidence from Japan”

Discussant: Ilyana Kuziemko, Princeton University and NBER
12:30-14:00 Lunch

Keynote Speaker: Hideichi Okada,
METI Vice Minister for International Affairs
“Great East Japan Earthquake and Trade Policy in Japan”

14:00-15:00 Melvin Stephens, University of Michigan and NBER
Takashi Unayama, Kobe University
“The Consumption Response to Seasonal Income: Evidence from Japanese
Public Pension Benefits”
Discussant: Robert Shimer, University of Chicago and NBER

15:00-15:30 Break
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15:30-16:30

16:30-18:00

18:00

Jess Diamond, UC, San Diego
“Employment Status Persistence in the Japanese Labor Market”

Discussant: Fumio Ohtake, Osaka University

Panel: The Future of the Japanese Economy
Shinji Takagi, Osaka University
“The Future Role of Japan in Asia”

Takero Doi, Keio University

Takeo Hoshi, UC, San Diego and NBER

Tatsuyoshi Okimoto, Hitotsubashi University

“Japanese Government Debt and Sustainability of Fiscal Policy”

Takeo Hoshi, UC, San Diego and NBER
Anil Kashyap, University of Chicago and NBER
“Why Did Japan Stop Growing?”

Adjourn

June 25 (Saturday)

8:30-9:00

9:00-10:00

10:00-10:30

10:30-11:30

11:30-12:30

12:30-12:40

12:40

Breakfast

Hiroyuki Kasahara, University of British Columbia

Yasuyuki Sawada, University of Tokyo

Michio Suzuki, University of Tokyo

“Investment and Borrowing Constraints: Evidence from Japanese Firms”
Discussant: Patrick Bolton, Columbia University and NBER

Break

Kohei Kubota, Nihon University

Charles Horioka, Osaka University and NBER

Akiko Kamesaka, Aoyama Gakuin University

Masao Ogaki, Keio University

Fumio Ohtake, Osaka University

“Cultures, Worldviews, and Intergenerational Altruism”
Discussant: Paola Giuliano, UC, Los Angeles and NBER

Dongwoo Yoo, Ohio State University

Richard Steckel, Ohio State University and NBER

“Property Rights and Financial Development: The Legacy of Japanese Colonial
Institutions”

Discussant: Ailsa Roell, Columbia University

Concluding Remarks by Masahiro Kawai, Dean of the Asian Development Bank
Institute

Adjourn
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a>7 7L >A  International Workshop on Finance 2011

Bl fi H :20114E8 I3 H (OK)~4H (K)
BT © Kanbaikan Hall, Doshisha University
F f# : Center for Advanced Research in Finance
Graduate School of Economics, The University of Tokyo
Graduate School of Social Sciences, Tokyo Metropolitan University
i : Life Risk Research Center, Doshisha University
$% : The Norinchukin Bank
Global COE Program

“The research and training center for new development in mathematics,’

IS

>

Graduate School of Mathematical Sciences, The University of Tokyo
Japan Society for Promotion of Science’s Program

for Grants-in Aid for Scientific Research (A) #21241040
TMU Program for Enhancing the Quality of University Education
Credit Pricing Corporation

8H3H OK) R4 H OK) ICEMRFRFE R OTEMKFET A 7Y A2 %L v & — L DT,
International Workshop on Finance 2011 28R RFERAF v N A EMAICB VW THE SN, 7
LF) —RA¥ = =2k 25K, HB—-HHEIZ, 4BOERBIH TEADME ST 5% Contingent
Capital Note (Fr7H Bail-in Bond) Ofilif&aHilZB 3 % Madan JXOFH 2 HI6F D F#£1213 Zhou IK
WL — IR SNEEAZY R 7 BIFO D & TOREWIE %, Zapatero XS & B EH % 1) C
HEFHZHEO TV, vy T A 7OHZHCHEHELTA My 73 7 ¥ a3 VIS 221D
N7 FHHHICIE, SRBHETEHINL I 2SI L. IR MK S0 72 B 72 Hehl
ATHWONEEAEOBFEN G BEEOMBEIZOWTHHKO#BHELIDH Y, FHhoty ¥ 3 v Tk
Hughston JXOSHEDAEAE N O — DS ICHERE C X 22T SFIMIMMEEE TV ERET 5 HEICEL
T S N7z AFZEaTid, EREPAMC 2 NoRfRE#E K O 7 AO—fGEE D Th i, B % [
D, Rl BEANOISHICHET 5 b 0 TIRIL L #amafrbih 7z,
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August 3 (Wednesday)

9:50-10:00

10:00-11:00

11:00-11:30

13:00-14:00

14:00-14:45

14:45-15:15

15:45-16:45

16:45-17:15

Opening address by Tomio Arai (The University of Tokyo)

Dilip B. Madan (University of Maryland)
“On Pricing Contingent Capital Notes”

Akira Yamazaki (The University of Tokyo)
“Pricing Average Options under Time-Changed Levy Processes”

Xun Yu Zhou (The University of Oxford)
“Optimal Stopping under Probability Distortion”

Jianfeng Zhang (University of Southern California)
“Second Order Backward Stochastic Differential Equations and Applications”

Keita Owari (The University of Tokyo)
“On Admissible Strategies in Robust Utility Maximization”

Fernando Zapatero (University of Southern California)
“Executive Stock Options as a Screening Mechanism”

Sunyoung Ko (Tokyo Metropolitan University)
“Strategic Investment among Asymmetric Firms in Oligopoly”

August 4 (Thursday)

10:00-11:00

11:00-11:30

13:00-14:00

14:00-14:30

14:30-15:00

15:30-16:15

16:15-16:45

16:45-16:55

Shigeo Kusuoka (The University of Tokyo)
“A Remark on Credit Risk Models and Copula”

Yuji Yamada (University of Tsukuba)
“Optimal Trading with Cointegrated Pairs of Stocks”

Lane. P. Hughston (Imperial College, London)

“On the Representation of General Interest Rate Models as Square-Integrable

Wiener Functionals”

Junji Shimada (Aoyama Gakuin University)
“Japanese Interest Rate Swap Pricing”

Masaaki Fukasawa (Osaka University)
“Conservative Delta Hedging under Transaction Costs”

Xin Guo (University of California, Berkeley)
“Optimal Order Placement in a Limit Order Book”

Makoto Goto (Hokkaido University)
“Irreversible Investment under Competition with Markov Switching Regime”

Closing address by Tadashi Yagi (Doshisha University)
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AV 77 LR RRAZEMBEMFR LY 52— - BARRITHRAERS
FARIFEID T 7 LA TBRAOYMEES EZDER 1 1990 FALIEORZEERZ /DI ]

Bl M H @ 20114-11 H24 H (K)

FIMESAT © HARSUTANE 9 BER = A

FOE R RFERMEEN R Y 5 —
H ARG T iR A T =

KRR FERBENE Y~ & — & HARGUTIA RGP, 2011 48 11 H 24 H, HARSATARIEIZ T [H
KOYMZES) & ZDF 5 1990 FRLEORERZ 2] LT a2 7 7 Ly A% LB L7z,
2005 AEIZHHAE L7258 1 nlod [1990 4EARLAREDFETHZAE) | & 2007 412l L7255 2 o> [90 4EAR D
BRI A 12 725 Lizh] Tl BENT VR ICB 2 D DS EREF O RIMEKRIZHE S
EUT, ENENZOTFRLIFHICOWTH#GR L7z 2 LT 2009 4EICBfE L7245 3 o> 2000 4F
o b EAEEE —FH - 5 - &E—] Tld. 2000 FERA D BOAFEEOB Z EMIZ, bh
E23E 1 MIRE 2 Mo > 7 7 L v AT BIF7-RIMKEL SIRITI L&) 228w ) fise,
HREMINIC~ 7 0 ERENEZD & LIF 57200 B2 v ) sz ICiEm L7z, £4MTHDS

WE, WAl H S 2 24T THAROWMIZE) & 205 0 1990 £ LI Z Uiz ] SEL T,
1990 AEACLLREIC BT 2 WMl D55 S D FZTOWT, LG & 175 720

Y77 Ly ATIRES ROGCOSHE S, 2NN L #m R BRI & 0T b 2130,
RofiEF#EL bz, UTREZ0EBETH %,

(1) 1990 AR LRI BT 2 Wli 085 S O R ki T A B3, KO3 OOGMAEETH 5
EORBEIA LIz bbb, H-I2E FEA Y7 LFIIMETLz00, KT LAL
FTHIEEDREN L W) HTH D, TNICIE, FHA V7 LHROBXOBERIIMMrL V)
HHMEET 20 I . BRE Y v TORMBICH > T~ A FADHEBICH - 72
DhEV) HTH D, HZITE, TOMOEKRE LT, BlIE BEBHNR 70—k

B, BHBHOEELRLEE2EDLIICEZLINE NI HTH S,
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(2)
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(4)

BN ThLPHEA 7 LROFAIZH L TE, EORET TETF L2DAITonT
KIS BRI 2 S K D EHM AN 7z s, BN T VI E RS EELT LTS EWw
) HIZDOWVTIEREREA - L7z SO RE LT 1990 DG REN 7OV D © 45l
FERRIAML L T GERIZBWT, Rt a¥Eds &% - W0k B b+ 52 &
ZRBT DL o2l LR2BTHFENEL o720 $720 1990 FFALHKFE, DAE &
P E O B TRIE 2 WAMIBAE DAL L 722 £ 2 RIS, [OPEOHEEWMIZ D -
EETTRE ] L OWMBAERE DI TH > 72 &L DFEH O M . Zhsiam
Zv 1990 EARHIFO HARFATIC K 2L F L Wfili EAZRICE T 2 BB EA. 4T LM
NedbOTREho2bDRFTHRENTz, o &b, 2000 FEAPHIE, HARFATIZK S
PE LMl FARICETA2ERMBERTOLREZ G, ke 2RFBORRY LT, %
RLEMICHER L CE 2L 0FME D Mz,

BOMETHLIHERT v v 7OFHSOBERICH L TIE. 1990 FFCHBDOE N TV i
Mo, EED) =< T ay FRRHAKRERICES T DAERFEL, Wik
BHEDOEFEEY a v 7ICABONTE LI 2B T Lm0 E ol 72, 29 LEDIZ
EAED, AOTEY 3 v 7 BFEHRMICEEZ THLT 5 A A Z AL L2 L %248
L7z &I, BHENT VBV LN T v 22— MR, 3% - Wi &
flofel xRl T 2R 0S ol 720 BEFEZIALOBHEOLILD, KR
DEENFZZHSE TV DL EOESHMPNL. ZhOHISA, % HEMAE o L&Ak
WHEI L TW 22 e FRTr vy 72 FIL LN ZERHT AR08 E o720 29 Lk
T DOERZ 12D W TIEEFHi A5 2 4L 726

BEOMNTH LD ZOMOERIZE L Tid, HriE o SR H D H3E 3 O B4 IR 2
BRI T HEENEZ DL L TCELILEEMT2EIELICE DT,
BB OREBIIOWTIE, ZHAED ML Y NGBl MM FEEDZ 72611722
EERIERT ANz F 7o, BUIRER 2 2P NAMIRE AN L7 2 L &2 4R
59 %0 b Tz,

IR #im O FEMNZ D W TS
http://www.boj.or.jp/research/brp/ron_2012/data/ron120308a.pdf % 2 S 7z,

(7aJ35 L)
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a>7 7L >A P Young Researchers Workshop on Finance 2012

Bt H:20124E3 H7H OK)~20124E3 9 H (&)
BHRES T @ BOGUR AR F A e R A i UhEh—v) 2B a> 77 LY A)b—A4
RRFARMIRRGTZEM 1 B 55 7 BE
F i : Center for Advanced Research in Finance
Graduate School of Economics, The University of Tokyo
Graduate School of Social Sciences, Tokyo Metropolitan University
¢ - The Norinchukin Bank
Global COE Program

“The research and training center for new development in mathematics”,

Y

w4
-
R

Graduate School of Mathematical Sciences, The Univerisity of Tokyo
Japan Society for Promotion of Science's Program for Grants-in Aid
for Scientific Research (A) #21241040
TMU Program for Enhancing the Quality of University Education

Credit Pricing Corporation

3H7H KL 8H OK) KUT9 H (4) ICEIARFAHI & DILA#EIZ X % Young Researchers Workshop
on Finance 2012 2V EIKZFTHIME S N7z 7 HIEZ, BHY A7 3B OEL LW HE TdH % Bielecki #
BZED, Aoy == F 4 =) 27 OFFH LRI P 2OV TO#EFDITDO NIz, FFIZ CVA
(Credit Value Adjustment) X, SHOGREHHICBVWTRKELRTEHEZEDTVWLEILEDY, HKR
BEEfTb Tz, BPEZHEIX 8 AOBEELED 15 A\OMRKERICL 27— ¥ a3y THH»R
720 BENEIL, ERGEHRUEEEICLZ> TV LREMMA T Ly FEHWAGHESI, MilE T,
LW T 5. 3% v 72 default contagion & 7 VR [T OMIEHM D €71 v 7 F THIk
D ZINLEFAIRAICE D HELERCIROY; & oz SREHDIE, Bk 2 ME R
FENTE2EENTETHLH, FICEEZERRINTZ) X7, TR TEOSMEDHHT & E
7T 7 AHEG =T, NS BN W LTI LWt k2 g L L O &7 516%
BRIFFED R R TN TN D Z L Db b,
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March 7 (Wednesday)

Lecture by Professor Tomasz Bielecki

“Mathematical Methods for Analysis, Valuation and Hedging of Counterparty Risk”

10:00-10:10
10:10-11:40
11:40-13:30
13:30-15:00
15:00-15:30

15:30-17:00

Opening address: Tomio Arai (The University of Tokyo)

Lecture 1: “Introductory oncepts and mathematics of general CCR”
Break

Lecture 2: “Univariate and bivariate CCR in a CDS contract”
Break

Lecture 3: “Computing CVA as an implicit valuation problem”

March 8 (Thursday)

10:00-10:40

10:40-11:20

11:20-13:00

13:00-13:40

13:40-14:20

14:20-15:00

15:00-15:30

15:30-16:10

16:10-16:50

Edward Hoyle (Fulcrum Asset Management)
“Liouville Processes, Archimedean Copulas and Realized Variance”
Shiu Fung Wong (Macquarie University)

“A New Multivariate Nonlinear Time Series Model for Portfolio Risk
Measurement: The Threshold Copula-Based TAR Approach”

Break
Adrien De Larrard (Univesite Pierre & Marie Curie)

“Linking volatility with order flow: heavy traffic approximations and diffusion
limits of order book dynamics”

Kensuke Ishitani (Mitsubishi UFJ Trust Investment Technology Institute, Co.)

“A fast wavelet expansion techniques for Vasicek multi-factor model of portfolio
credit risk”

Anders Trolle (Ecole Polytechinique Federale de Lausanne)
“The Term Structure of Interbank Risk”

Break

Takahiro Hasegawa (Kyoto University)

“Pricing Nikkei225 VI Futures and Estimating Model Parameters with MCMC
Method in R and R-package”

Kiyoshi Kanzaki (Credit Pricing Corporation)

“Valuation Methodology for Commercial Real Estate with Cap Rate”
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March 9 (Friday)

10:00-10:40 Sebastian Jaimungal (University of Toronto)

“Risk Measures and Fine Tuning of High Frequency Trading Strategies”
10:40-11:20 Xuedong He (Colombia University)

“Loss-based risk measures”
11:20-13:00 Break
13:00-13:40 Chenxu Li (Peking University)

“Closed-form Expansions, Conditional Expectations, and Derivatives Valuation”
13:40-14:20 Kenichiro Shiraya (the University of Tokyo)

“On Applications of an Asymptotic Expansion Scheme”

14:20-15:00 Hideharu Funahashi (Mizuho Securities)
“A Chaos Expansion Approach for the Pricing of Contingent Claims”

15:00-15:30 Break
15:30-16:10 Martin Larsson (Cornell University)
“Default and Systemic Risk in Equilibrium”
16:10-16:50 Daisuke Yoshikawa (Mizuho-DL Financial Technology)
“An Equilibrium Approach to Indifference and Utility-based Pricing”
16:50-17:30 Mitsuru Kikkawa (Meiji University)
“Limit Order Market Modeling with Double Auction”

17:30-17:40 Closing address: Hidetaka Nakaoka (Tokyo Metropolitan University)
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277X CARF Y77 LA €misE~ 7/ OKE

Bl M H :20124E3 H21H (k) ~ 2012463 A 22 H (K)
BIfESI « AR - 2 2 bR T
T OB IR EN Y 5 —

3H21H k) RO'22H OK) WCifga> 77 Ly 2 T&lise ~27 aZs] »RMUok7 iz
BOWTHBEEN2e TAVADFTT T4 AT VORISR, BIHENTIVR AT ER P 2SR 2 8 12 F
7T EENIOWT O, HEy - EIE RO BB BRI EADODH L, KTV T 7 Ly ATl L%t
B OREN LR EZED TS ROmMLOME L. Fawmdsirbih/z,

L CEE - ML HAR. RINEZERZh, N TV OFRASMRZ 054 & I ) BB E D %
AR T HHEET N E R o MENOEL, HEE Lz, SRl oREO— DI 3AERR L %
FESETBPNC RIS /AEL T % 2 & TH DA% M IE HARRFE O LR IRGED EOREREH L v
I EERFHINLZ, B - & BN TVASKT BB R OB DN T IV ORI
BB G & v ) BRZR WHEG I E R %2 1T - 720 WHINE ST O RZ e %2 MAGAA 7241
— BTN R KEICKTIED, V=~ v Y av s EFERILAYay 73 Mh v EE2%
L7z PIBIE, EFEHADEFBEESEHRIIHA LB 2 0b 6T, A4 ¥ 7 LITKENRS
NEWZ EZ2FHTLHEIRRCIEETIVAME L, TNENGMLRERIIOVTERIZT XV MR
HEEREDA DI, LR E DL T ENTET,
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3H21H (k)

BER PR GREORS)

13:00-14:00

14:00-15:00

15:00-15:30

15:30-16:30

16:30-17:30

17:30-18:00

3H22H (K)

EREGE (FAREE)

“Asset bubbles in a small open economy”

HIR R 2 (UK SE)

“Why prices don't respond sooner to a prospective sovereign debt crisis.”

ZFEA
mYJ Al

amd WA GRS - Wiz GRECRS)

SRR CRECRE) - BIEL2 (K
“Asset Bubbles and Bailout”

EHRE= (HARSAT) - Eb#s (RAEHKRY)
“Public Warning against Riding Bubbles”

ES N
Y Ay

Al o R QLafERY) - PO RAE GLafERY)

BER WA GREURS)

9:30-10:30

10:30-11:30

11:30-12:00

13:00-14:00

14:00-15:00

15:00-15:30

MR (MHHE)

“Financial Frictions, Misallocation and Plant-Size Distribution”

PRLE— RAERS)
“How Bad was Lehman Shock?: Estimation a DSGE model with Firm and Bank Balance

Sheets in a Data-Rich Environment”

ES Ay
Y Al

Al PRI (MRS - PR GREURS)

HARME ORRS)
“Bubbles, Banks and Financial Stability”

BINE R (BERZRY)
“Savings and Bubbles”

ES N
Y Ay

Al MR R (RS - MRER (BVERY)
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(http://www.carf.e.u-tokyo.ac jp/research/sp_seminar.cgi ZH)

o6 E HAEIF—

H BF 2201146 H23 H (OR) 11 45 55~ 12 I 50 43
5 A HRURSEREF A ZER AR U A — )
2B ar 77 Ly A=A
A ¥—#— : Anil Kashyap #I%
Edward Eagle Brown Professor of Economics and Finance
Richard N. Rosett Faculty Fellow
University of Chicago Booth School of Business

it 3 On Macro-prudential Financial Regulation

A= —DTaT 4 =)

Anil K Kashyap is the Edward Eagle Brown Professor of Economics and Finance and Richard N. Rosett Faculty
Fellow at the University of Chicago Booth School of Business. He is one of the faculty directors of the Chicago Booth
Initiative on Global Markets. He has authored and edited five books and over 40 scholarly articles on banking, business
cycles, the Japanese economy and monetary policy.

Prof. Kashyap currently works as a consultant for the Federal Reserve Bank of Chicago, and serves as a member of
the Economic Advisory Panel of the Federal Reserve Bank of New York, and as a Research Associate for the National
Bureau of Economic Research (NBER). He is one of the international advisors to the Economic and Social Research
Institute of Cabinet Office of the Japanese Government, is on the Congressional Budget Office’s Panel of Economic
Advisers, and serves on the Board of Directors of the Bank of Italy’s Einuadi Institute of Economics and Finance. He is
a member of the Squam Lake Group, the Bellagio Group of academics and economic officials, and of the International
Monetary Fund's Advisory Group on the development of a macro-prudential policy framework.

Prof. Kashyap is a co-organizer of the NBER's Working Group on the Japanese Economy and cofounded the U.S.
Monetary Policy Forum. He currently teaches advanced MBA elective classes on “Analyzing Financial Crises” and
“Understanding Central Banks.”

Prof. Kashyap earned an undergraduate degree in economics and statistics from the University of California at Davis
and a PhD in economics from the Massachusetts Institute of Technology.
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Aliber has written extensively about exchange rates, and international financial and banking relationships and policy
problems. Publications include The Reconstruction of International Monetary Arrangements (ed., Macmillan, 1986),
The Handbook of International Financial Management (ed. Dow Jones Irwin, 1989), and Global Portfolios (co-editor,
Business One Irwin, 1991). He is a co-author of Money, Banking, and the Economy (Norton, First Edition, 1981, Fourth
Edition 1990), Manias, Panics, and Crashes: A History of Financial Crises (Palgrave MacMillan, 2005), and author of
The International Money Game (Palgrave MacMillan, 2001).
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While at Chicago, he developed the Program of International Studies in Business and the Center for Studies in
International Finance. He has consulted to the Board of Governors of the Federal Reserve System and to other U.S.
government agencies, the World Bank and the International Monetary Fund, and to the research institutes and private
firms, testified before committees of the Congress, and lectured extensively in the United States and abroad.
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# © An Actuarial Approach to Enterprise Risk Management
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Paul Sweeting is currently a European Head of the Strategy Group at J.P. Morgan Asset Management. Most of his work
involves directing research into various areas of pensions and investment that is relevant for institutional investors, and
developing investment solutions for the problems they face.

He is also a Professor of Actuarial Science at the University of Kent. Prior to this, he led the development of Munich
Re’s longevity reinsurance strategy before which he was Research Director for Fidelity Investments’ Retirement
Institute. Professor Sweeting is a member of Council of the Institute and Faculty of Actuaries, as well as sitting on
the Profession’s Management Board. He has also held a number of positions within the Profession, having chaired the
Finance and Investment Committee and the Global Financial Crisis Group, which was set up to identify the causes of
the crisis as well as developing responses to it. He currently chairs the ERM Strategy Working Group.

Professor Sweeting has written a number of articles on pensions, investment and longevity issues and is a regular speaker
at conferences. He holds a BSc in Economics and a PhD in Finance (both from the University of Bristol) and an MSc in
Actuarial Science (from City University). He is a Fellow of the Institute of Actuaries and a CFA charter holder.
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Assistant Professor, National University of Singapore
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Duong Xuan Truong is Assistant Professor, Department of Finance, NUS Business School, National University of
Singapore. He received B.S., Summa Cum Laude, Finance Major, Mathematics Minor, University of Arizona, 2002
and Ph.D., Finance, University of Minnesota in 2008. His research interests are Empirical Finance, Mutual Funds, and
International Finance.

Along with the paper that he is going to talk this time titled “Impacts of Short Sale Disclosure”, Prof. Duong is
currently working on the papers relating to regulation on mutual funds, earnings announcements, and rights issue

paradox.
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i # © Investment timing under financing constraint with bank and market debt
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Takashi Shibata is Associate Professor, Graduate School of Social Sciences, Tokyo Metropolitan University (TMU). He
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received Ph.D., Economics, Kyoto University in 2004. His research area is Corporate Finance.
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DEES 24 I Z& SEREFHA
CARF-F-245  Rebalancing Static Super-Replications (Revised in July 2011) Akihiko Takahashi 2011.4
Yukihiro Tsuzuki
CARF-F-246  Collateralized CDS and Default Dependence Masaaki Fujii 2011.4
—Implications for the Central Clearing— Akihiko Takahashi
CARF-F-247  Democracy and Reforms: Evidence from a New Dataset Paola Giuliano 2011.5
Prachi Mishra
Antonio Spilimbergo
CARF-F-248  Analytical Approximation for Non-linear FBSDEs with Masaaki Fujii 2011.6
Perturbation Scheme (Revised as CARF-F-269) Akihiko Takahashi
CARF-F-249  On Approximation of the Solutions to Partial Differential Akihiko Takahashi 2011.6
Equations in Finance (Revised in March 2012) Toshihiro Yamada
CARF-F-250  Interbank Networks in Prewar Japan: Tetsuji Okazaki 2011.7
Structure and Implications Michiru Sawada
CARF-F-251 Are Japanese Firms Becoming More Independent from Their Yoshiro Miwa 2011.7
Banks?: Evidence from the Firm-Level Data of the “Corporate
Enterprise Quarterly Statistics,” 1994-2009
CARF-F-252  The Effectiveness of Non-traditional Monetary Policy Kazuo Ueda 2011.8
Measures: The Case of the Bank of Japan
CARF-F-253 Bubbles, Banks, and Financial Stability Kosuke Aoki 2011.8
Kalin Nikolov
CARF-F-254  Japanese Yield Curves In and Out of a Zero Rate Environmnet: Junko Koeda 2011.10
A Macro-Finance Perspective (Revised in November 2011)
CARF-F-255  Pricing Swaptions under the LIBOR Market Model of Interest =~ Kenichiro Shiraya 2011.10

Rates with Local-Stochastic Volatility Models (Revised version
of CARF-F-214 (2010); Forthcoming in “Wilmott Journal”)
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CARF-F-256

CARF-F-257

CARF-F-258

CARF-F-259

CARF-F-260

CARF-F-261

CARF-F-262

CARF-F-263

CARF-F-264

CARF-F-265

CARF-F-266

CARF-F-267

CARF-F-268

CARF-F-269

An Asymptotic Expansion with Push-Down of Malliavin
Weights (Revised version of CARF-F-194; Forthcoming in

“SIAM Journal on Financial Mathematics™)

ON ADMISSIBLE STRATEGIES IN ROBUST UTILITY
MAXIMIZATION (Revised in March 2012, Forthcoming in
“Mathematics and Financial Economics™)

Efficient Combinatorial Exchanges

Japan's Deleveraging since the 1990s and the Bank of Japan's
Monetary Policy: Some Comparisons with the U.S. Experience

since 2007

Clean Valuation Framework for the USD Silo —An implication
for the forthcoming Standard Credit Support Annex (SCSA)—

Price-Based Combinatorial Auction: Connectedness and

Representative Valuations

Temporal and Cross Correlations in Business News

POWER LAWS IN REAL ESTATE PRICES DURING
BUBBLE PERIODS

Currency intervention and the global portfolio balance effect:
Japanese and Swiss lessons, 2003-2004 and 2009-2010

Derivative Pricing under Asymmetric and Imperfect
Collateralization and CVA (Revised version of CARF-F-240
(2010))

The Great Intervention and Massive Money Injection:
The Japanese Experience 2003-2004

Speculative Attacks with Multiple Targets

Asset Bubbles and Bailout

Analytical Approximation for Non-linear FBSDEs with
Perturbation Scheme (Revised version of CARF-F-248 (2011),

Forthcoming in “International Journal of Theoretical and

Applied Finance™)
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Keita Owari

Hitoshi Matsushima
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Masaaki Fujii
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Takayuki Mizuno
Kazumasa Takei
Takaaki Ohnishi

Tsutomu Watanabe

Takaaki Ohnishi
Takayuki Mizuno
Chihiro Shimizu

Tsutomu Watanabe
Petra Gerlach
Robert N McMaule,
Kazuo Ueda
Masaaki Fujii
Akihiko Takahashi
Tsutomu Watanabe
Tomoyoshi Yabu

Junichi Fujimoto

Tomohiro Hirano

Noriyuki Yanagawa
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Akihiko Takahashi
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CARF-F-271

CARF-F-272

CARF-F-273

CARF-F-274

CARF-F-275

CARF-F-276

CARF-F-277

Perturbative Expansion of FBSDE in an Incomplete Market
with Stochastic Volatility

An Asymptotic Expansion for Solutions of Cauchy-Dirichlet
Problem for Second Order Parabolic PDEs and its Application
to Pricing Barrier Options (Revised in March 2012)

A General Computation Scheme for a High-Order Asymptotic
Expansion Method (Revised version of CARF-F-242 (2011):
Forthcoming in “International Journal of Theoretical and

Applied Finance”)

A Remark on Approximation of the Solutions to Partial
Differential Equations in Finance (Revised in March 2012:
Forthcoming in Recent Advances in Financial Engineering

2011)

SDE WEAK APPROXIMATION LIBRARY (SDE WA)
(VERSION 1.0)

Does an R&D Tax Credit Affect R&D Expenditure?

The Japanese Tax Credit Reform in 2003

Pricing Multi-Asset Cross Currency Options

APPLICATION OF THE KUSUOKA APPROXIMATION
TO BARRIER OPTIONS
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Takashi Kato
Akihiko Takahashi
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Akihiko Takahashi
Kohta Takehara
Masashi Toda

Akihiko Takahashi
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Mariko Ninomiya
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Michio Suzuki

Kenichiro Shiraya
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Shigeo Kusuoka
Mariko Ninomiya

Syoiti Ninomiya
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