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(49) Generating a Target Payoff Distribution with the Cheapest Dynamic Portfolio: an Application to
Hedge Fund Replication, forthcoming in Quantitative Finance (Akihiko Takahashi, Kyo Yamamoto):
CARF-F-308

(48) A New Improvement Scheme for Approximation Methods of Probability Density Functions (Akihiko
Takahashi, Yukihiro Tsuzuki): CARF-F-305

(47) An Asymptotic Expansion Formula for Up-and-Out Barrier Option Price under Stochastic
Volatility Model, forthcoming in JSIAM Letters (Takashi Kato, Akihiko Takahashi, Toshihiro Yamada):
CARF-F-304

(46) An FBSDE Approach to American Option Pricing with an Interacting Particle Method (Masaaki
Fujii, Seisho Sato, Akihiko Takahashi): CARF-F-302

(45) On the Optimal Super- and Sub-Hedging Strategies (Yukihiro Tsuzuki): CARF-F-300

(44) An Asymptotic Expansion for Forward-Backward SDEs: A Malliavin Calculus Approach, revised
in February 2012 (Akihiko Takahashi, Toshihiro Yamada): CARF-F-296

(43) Pricing Multi-Asset Cross Currency Options, forthcoming in Journal of Futures Markets (Kenichiro
Shiraya, Akihiko Takahashi): CARF-F-290

(42) Momentum-Space Approach to Asymptotic Expansion for Stochastic Filtering and other
Problems, forthcoming in Annals of Institute of Statistical Mathematics (Masaaki Fujii): CARF-F-289

(41) MAXIMUM LEBESGUE EXTENSION OF CONVEX RISK MEASURES (Keita Owari):
CARF-F-287

(40) Note on an Extension of an Asymptotic Expansion Scheme, revised as CARF-F-312, forthcoming
in [International Journal of Theoretical and Applied Finance (Akihiko Takahashi, Masashi Toda):
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(39) Perturbative Expansion Technique for Non-linear FBSDEs with Interacting Particle Method (Masaaki
Fujii, Akihiko Takahashi): CARF-F-278

(38) A Remark on Approximation of the Solutions to Partial Differential Equations in Finance, Recent
Advances in Financial Engineering 2011 2011, pp.133-181 (Akihiko Takahashi, Toshihiro Yamada):
CARF-F-273 (preprint version)

(37) A General Computation Scheme for a High-Order Asymptotic Expansion Method, /nternational
Journal of Theoretical and Applied Finance Vol.15-6, 2012 (Akihiko Takahashi, Kohta Takehara,
Masashi Toda): CARF-F-272 (preprint version)

(36) An Asymptotic Expansion for Solutions of Cauchy-Dirichlet Problem for Second Order
ParabolicPDEs and its Application to Pricing Barrier Options, revised in March 2013 (Takashi
Kato, Akihiko Takahashi, Toshihiro Yamada): CARF-F-271

(35) Perturbative Expansion of FBSDE in an Incomplete Market with Stochastic Volatility, Quarterly
Jornal of Finance Vol.2, No.3 (2012) 1250015, DOI:10.1142/S2010139212500152 (Masaaki Fujii,
Akihiko Takahashi): CARF-F-270 (preprint version)

(34) Derivative Pricing under Asymmetric and Imperfect Collateralization and CVA forthcoming in
Quantitative Finance (Masaaki Fujii, Akihiko Takahashi): CARF-F-265

(33) Clean Valuation Framework for the USD Silo —An implication for the forthcoming Standard
Credit Support Annex (SCSA), forthcoming in a chapter of Risk Book Interest Rate Modelling After
The Financial Crisis (Masaaki Fujii, Akihiko Takahashi): CARF-F-260

(32) An Asymptotic Expansion with Push-Down of Malliavin Weights, SIAM Journal on Financial
Mathematics Volume 3, pp 95-136, 2012 (Akihiko Takahashi and Toshihiro Yamada): CARF-F-256
(preprint version)

(31) Pricing Swaptions under the Libor Market Model of Interest Rates with Local-Stochastic
Volatility Models, Wilmott volume 2012, issue 61, pp.48-63, September 2012 (Kenichiro Shiraya,
Akihiko Takahashi, and Akira Yamazaki): CARF-F-255 (preprint version)

(30) On Approximation of the Solutions to Partial Differential Equations in Finance (Akihiko
Takahashi, Toshihiro Yamada): CARF-F-249

(29) Analytical Approximation for Non-linear FBSDEs with Perturbation Scheme, /nternational Journal
of Theoretical and Applied Finance Vol.15-5, 2012 (Masaaki Fujii, Akihiko Takahashi): CARF-F-248
(preprint version)

(28) Collateralized CDS and Default Dependence —Implications for the Central Clearing, The Journal
of Credit Risk Vol.8-3, fall, 2012 (Masaaki Fujii, Akihiko Takahashi): CARF-F-246 (preprint version)

(27) Rebalancing Super-Replications, (Akihiko Takahashi, Yukihiro Tsuzuki): CARF-F-245

(26) Choice of Collateral Currency, Risk Magazine, January 2011, 120-125, 2011 (Masaaki Fujii, Akihiko
Takahashi): CARF-F-239 (preprint version)

(25) Hedging European Derivatives with the Polynomial Variance Swap under Uncertain Volatility
Environments, /nternational Journal of Theoretical and Applied Finance Vol 14-4, pp. 485-505, 2011
(Akihiko Takahashi, Yukihiro Tsuzuki, Akira Yamazaki): CARF-F-238 (preprint version)

(24) Modeling of Interest Rate Term Structures under Collateralization and its Implications, Recent
Advances in Financial Engineering, 2010. pp.83-104, 2011 (Masaaki Fujii, Akihiko Takahashi):
CARF-F-230 (preprint version)

(23) Application of a High-Order Asymptotic Expantion Scheme to Long-Term Currency Options, 7he
International Journal of Business and Finance Research vol. 5-3, pp 87-100, 2011 (Kohta Takehara,
Masashi Toda, Akihiko Takahashi): CARF-F-225 (preprint version)

(22) Collateral Posting and Choice of Collateral Currency —Implications for Derivative Pricing and
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Risk Management—, (Masaaki Fujii, Yasufumi Shimada, Akihiko Takahashi): CARF-F-216

New Unified Computational Algorithm in a High-Order Asymptotic Expansion Scheme, Recent
Advances in Financial Engineering, pp. 231-251, 2011 (Kohta Takehara, Akihiko Takahashi, Masashi
Toda): CARF-F-212 (preprint version)

A New Hedge Fund Replication Method With The Dynamic Optimal Portfolio, Global Journal of
Business Research, Vol. 4, No. 4, pp 23-34 (Akihiko Takahashi, Kyo Yamamoto): CARF-F-211 (preprint
version)

Pricing Discrete Barrier Options Under Stochastic Volatility, Asia-Pacific Financial Markets
Doi:10.1007/s10690-011-9147-3 (Kenichiro Shiraya, Akihiko Takahashi, Toshihiro Yamada): CARF-F-210
(preprint version)

A Market Model of Interest Rates with Dynamic Basis Spreads in the presence of Collateral
and Multiple Currencies, Wilmott Magazine Volume 2011, Issue 54, pp 61-73, 2011 (Masaaki Fujii,
Yasufumi Shimada, Akihiko Takahashi): CARF-F-196 (preprint version)

An Asymptotic Expansion with Malliavin Weights: An Application to Pricing Discrete Barrier
Options (Akihiko Takahashi, Toshihiro Yamada) (preprint version)

A Survey on Modeling and Analysis of Basis Spreads, Recent Advances in Financial Engineering
2011 2011, pp.43-53 (Masaaki Fujii, Akihiko Takahashi): CARF-F-195 (preprint version)

Pricing Average Options on Commodities, Journal of Futures Markets Vol.31-5, 407-439, 2011
(Kenichiro Shiraya, Akihiko Takahashi): CARF-F-177 (preprint version)

Pricing Barrier and Average Options under Stochastic Volatility Environment, Journal of
Computational Finance vol.15-2, winter 2011/12, 111-148 (Kenichiro Shiraya, Akihiko Takahashi,
Masashi Toda) : CARF-F-176 (preprint version)

Asymptotic Expansion Approaches in Finance: Applications to Currency Options, Finance and
Banking Developments 185-232, 2010 (Akihiko Takahashi, Kohta Takehara): CARF-F-165 (preprint
version)

A Note on Pricing Barrier Options under a Stochastic Volatility Model —An Asymptotic
Expansion with Static Hedging— (Kenichiro Shiraya, Akihiko Takahashi, Masashi Toda) (preprint
version)

A Note on Construction of Multiple Swap Curves with and without Collateral, FS4 Research
Review, Vol.6, pp.139-157, March, 2010 (Masaaki Fujii, Yasufumi Shimada, Akihiko Takahashi):
CARF-F-154 (preprint version)

Computation in an Asymptotic Expansion Method (Akihiko Takahashi, Kohta Takehara, Masashi
Toda): CARF-F-149 (CIRJE-F-621)

Macroeconomic Implications of Term Structures of Interest Rates under Stochastic Differential
Utility with Non-Unitary EIS, Asia-Pacific Financial Markets vol.16-3, 231-263, 2009 (Hisashi
Nakamura, Wataru Nozawa, Akihiko Takahashi): CARF-F-141 (preprint version)

Probability Distribution and Option Pricing for Drawdown in a Stochastic Volatility Environment,
International Journal of Theoretical and Applied Finance, vol.13-2, 335-354, 2010 (Yamamoto Kyo,
Seisho Sato, Akihiko Takahashi): CARF-F-138 (preprint version)

Hedge Fund Replication, The Recent Trend of Hedge Fund Strategies, Chapter 2 (Akihiko Takahashi,
Kyo Yamamoto): CARF-F-137 (preprint version)

A New Scheme for Static Hedging of European Derivatives under Stochastic Volatility Models,
Journal of Futures Markets, Vol.29-5, 397-413, 2009 (Akihiko Takahashi, Akira Yamazaki):
CARF-F-120 (preprint version)

A Hybrid Asymptotic Expansion Scheme: an Application to Long-term Currency Options,
International Journal of Theoretical and Applied Finance, Vol.13-8, 1179-1221, 2010 (Akihiko
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Takahashi, Kohta Takehara): CARF-F-116 (preprint version)

(4) Pricing and Hedging of Long-term Futures and Forward Contracts by a Three-Factor Model,
Quantitative Finance, Vol.12-12, 1811-1826, 2012 (First Published 24, March 2012) (Kenichiro
Shiraya, Akihiko Takahashi): CARF-F-113 (preprint version)

(3) A Remark on a Singular Perturbation Method for Option Pricing under a Stochastic Volatility
Model, Asia-Pacific Financial Markets Vol.16-4, 333-345, 2009 (Kyo Yamamoto, Akihiko Takahashi)
(preprint version)

(2) On an Asymptotic Expansion Approach to Numerical Problems in Finance, Selected Papers on
Probability and Statistics, pp. 199-217, 2009, American Mathematical Society (preprint version)

(1) Efficient Static Replication of European Options under Exponential Levy Models, Journal of
Futures Markets, Vol.29-1, 1-15, 2009 (Akihiko Takahashi, Akira Yamazaki): CARF-F-105 (preprint

version)
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(20) Derivatives Pricing under Collateralization, February 2013, Seminar in Chulalongkorn University

(19) Derivative Pricing under Collateralization, November 2012, Global Derivatives Trading & Risk
Management USA 2012, Chicago, USA

(18) Derivatives Pricing under Collateralization, July 2012, Quant Congress USA 2012, NY, USA

(17) Choice of Collateral Currency, May 2012, Counterparty Risk Frontiers: Collateral Damages, Paris,

France

(16) An Asymptotic Expansion Approach to Derivatives Pricing, April 2012, Global Derivatives Trading &
Risk Management 2012, Barcelona, Spain

(15) Pricing of Collateralized Derivatives, December 2011, 2011 4EJEHZ BT —27 2 a v 7 SR -
BORGEHE 7 7 4 F >~ A 0FERIE 2011

(14) Derivative Pricing under Collateralization, November 2011, Global Derivatives Trading & Risk
Management USA 2011, Chicago, USA

(13) Derivative Pricing under Collateralisation, [fH{R, N—3 Z ATV v F&ZE L 72 &H O Y] g
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(12) Derivative Pricing and CVA under Collateralization, September 2011, JAFEE 15/ A 7 BGHHF 75
L I F—
sy ~

(11) Interest Rates With Basis Spreads, Collateral & Multiple Currencies, April 2011, Global Derivatives
Trading & Risk Management 2011, Paris, France

(10) Derivative Pricing under Asymmetric and Imperfect Collateralization and CVA, March 2011, H RKYUT
(Bank of Japan)

(9) Derivative Pricing under Asymmetric and Imperfect Collateralization and CVA, March 2011, Young
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Researchers Workshop on Finance 2011, Tokyo, Japan

A Market Model of Interest Rates with Dynamic Basis spreads in the presence of Collateral and
Multiple Currencies, December 2010, Quantitative Methods in Finance, Sydney, Australia

Den Danske Finansanalytikerforening (Denish Society of Financial Analysts and CFA Denmark) @ LT
DFELHFITBVT, 1. LWL - @R o (11) 255 [H N7z, From curves to surfaces, How plain
vanilla grew complex (October 2010)

Financial Times D LLF OFIFIZHB VT, CARF IZOWTER SN, 1. BEKmL - & © (18) #8
Uz, (22) I &7z, Euro liquidity and the implications for cash-collateral (October 2010)

Collateral Posting and Choice of Collateral Currency — Implications for Derivative Pricing and Risk
Management, August 2010, KIER-TMU International Workshop on Financial Engineering 2010
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SRS QLA L 7)) N7 4 TEHli OB E . May 2010, @lT (Finance Service Agency)
A Market Model of Interest Rates with Dynamic Basis Spreads in the Presence of Collateral and
multiple Currencies, A. March 2010, 41T (Finance Service Agency), B. March 2010, H A&$R17T (Bank

of Japan)

On the Term Structure of Interest Rates with Basis Spreads, Collateral and Multiple Currencies,
February 2010, International Workshop on Mathematical Finance
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Friday, June 29

8:50-9:00 Welcome Remarks: Dean Masahiro Kawai, Asian Development Bank Institute

9:00-10:00 Takeo Hoshi, University of California at San Diego and NBER
Takatoshi Ito, University of Tokyo and NBER
Defying Gravity: How Long Will Japanese Government Bond Prices Remain
High?
Discussant: Mitsuhiro Fukao, Keio University

10:30-11:30 lichiro Uesugi, Hitotsubashi University
Kaoru Hosono, Gakushuin University
Daisuke Miyakawa, Development Bank of Japan
Arito Ono, Mizuho Research Institute
Hirofumi Uchida, Kobe University
Masami Hazama, Hitotsubashi University
Taisuke Uchino, Daito Bunka University
Natural Disasters, Bank Lending and Firm Investment
Discussant: Peter Schott, Yale University and NBER
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11:30 am David Cashin, University of Michigan
Takashi Unayama, Kobe University
Measuring Intertemporal Substitution: Evidence from a Consumption Tax Rate
Increase in Japan
Discussant: Kosuke Aoki, University of Tokyo

12:30-14:00 Lunch
Keynote Speaker: Charles Lake, Chairman of Aflac Japan
21st Century International Rules on State-Owned Enterprises: Insurance as a
Case Study

14:00-15:00 Yasushi Hamao, University of Southern California
Kenji Kutsuna, Kobe University
Joe Peek, Federal Reserve Bank of Boston
Nice to be on the A-List
Discussant: Amit Seru, University of Chicago and NBER

15:30-16:30 Julian Franks, London Business School
Colin Mayer, University of Oxford
Hideaki Miyajima, Waseda University
The Ownership of Japanese Corporations in the 20th Century
Discussant: Douglas Diamond, University of Chicago and NBER

16:30-18:00 Panel Discussion: The Electric Power Crisis in Japan
Moderated by: David Weinstein, Columbia University and NBER
Panelists: Makoto Saito, Hitotsubashi University
Tatsuo Hatta, Gakushuin University and Osaka University
Hiroshi Takahashi, Fujitsu Research Institute

18:00 Adjourn

Saturday, June 30

9:00-10:00 Douglas Skinner, University of Chicago
Kazuo Kato, Osaka University of Economics
Meng Li, University of Chicago
Is Japan Really a “Buy”? The Corporate Governance, Cash Holdings, and
Economic Performance of Japanese Companies
Discussant: Julian Franks, London Business School

10:30-11:30 Daiji Kawaguchi, Hitotsubashi University
Soohyung Lee, University of Maryland

Brides for Sale: Cross-Border Marriages and Female Immigration
Discussant: Lena Edlund, Columbia University and NBER

11:30-12:30 Ryo Kambayashi, Hitotsubashi University
Takao Kato, Colgate University
Trends in Long-Term Employment and Job Security in Japan and the United
States: The Last Twenty-Five Years
Discussant: Deborah Cobb-Clark, University of Melbourne

12:30 Adjourn
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International Workshop on Finance 2012

B Mt H :20124E10 30 H (&) ~31H (K)
BT © The University of Tokyo
It f# © Center for Advanced Research in Finance
Graduate School of Social Sciences, Tokyo Metropolitan University
¢ * The Norinchukin Bank
Global COE Program

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

N

X
-
R

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
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October 30 (Tuesday)

9:50-10:00 Opening Address: Tomio Arai (The University of Tokyo)
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10:00-11:00

11:00-11:45

13:30-14:30

14:30-15:15

15:45-16:30

Stéphane Crépey (Evry University)
“Bilateral Counterparty Risk under Funding Constraints”

Areski Cousin (University of Lyon)
“Dynamic Hedging of Portfolio Credit Risk in a Markov Copula Model”

Alexander Lipton (Imperial College)
“Asymptotics for Exponential Levy Processes and Their Volatility Smile”

Julien Grepat (University of Franche-Comte)
“On The Limit Behavior Of Option Hedging Sets Under Transaction Costs”

Chun Ming Tam (Tokyo Metropolitan University)
“Fractional Brownian Motions in Financial Models and their Monte Carlo
Simulation”

October 31 (Wednesday)

10:00-11:00

11:00-11:45

13:30-14:30

14:30-15:15

15:45-16:30

16:30-17:15

17:15-17:25

Stéphane Crépey (Evry University)
“Dynamized Copulas and Applications to Counterparty Risk on Credit
Derivatives”

Elisabeth Van Laere (National University of Singapore)
“Why banks disappear: a forward intensity model for default and distressed exits”

Fred Espen Benth (Oslo University)
“A general approach to pricing in energy and weather markets”

Sheung Chi Phillip Yam (The Chinese University of Hong Kong)
“Linear Quadratic Mean Field Games”

Pawel Zaczkowski (The University of Cambridge)
“Firms, Banks and Households”

Lei Shi (University of Technology Sydney)
“Are You Smart Enough to Beat the Market?”

Closing address:
Yukio Muromachi (Tokyo Metropolitan University)
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Financial System and Macro Dynamics Workshop
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March 27

Keynote Presentation (10:30-12:00)

“Recent Policies and Financial System in Japan: Now and Future”
Noriyuki Yanagawa (University of Tokyo)
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Paper Presentation (14:00-17:00)

“Impact of Financial Regulation and Innovation on Bubbles and Crashes due to Limited
Arbitrage: Awareness Heterogeneity”
Hitoshi Matsushima (University of Tokyo)

“Characterizing the Social Value of Information”
Takashi Ui (Hitotsubashi University)

March 28

Paper Presentation (10:00-12:30)

“Optimal Monetary Policy and Transparency”
Wataru Tamura (Osaka University)

“Complexity of Payment Network”
Hitoshi Hayakawa (University of Tokyo)

Paper Presentation (13:30-16:00)

“Asset Bubbles and Bailouts”
Tomohiro Hirano (University of Tokyo)

“Repos in Over-the-Counter Markets”
Hajime Tomura (Hokkaido University)

March 29

Paper Presentation (10:00-12:30)

“Lending Rate Dynamics and Bubbles in a Small Open Economy”
Athakrit Thepmongkol (National University of Singapore)

“Advanced Security and Asset Bubble with Heterogenous Belief”
Atsushi Maekawa (University of Tokyo)

Paper Presentation and General Discussion (13:30-15:00)

“Saving Boost in a Bubbly Economy with Financial Friction”
Tomoo Kikuchi (National University of Singapore)
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A ¥ —#— : Amit Seru %
Associate Professor of Finance and Neubauer Faculty Fellow
University of Chicago Booth School of Business

T &  Securitization and Financial Crisis

A=A —DTa7 14—

Amit Seru is Associate Professor of Finance and Neubauer Faculty Fellow, University of Chicago Booth
School of Business. He received M.B.A, University of Delhi, 1998 and Ph. D in Finance, University of
Michigan, 2007. His research interests are Financial Intermediation and Regulation, Internal Organization of
Firms, R&D and Growth and Performance Evaluation.

Along with the paper that he is going to talk about this time titled “Securitization and Financial Crisis”,
which covers implications of securitization for lender screening, lender renegotiation and regulatory models.

F61E HHtEIF—

H BE:20124£9 H 5 H (OK) 17 B 30 70~ 19 B 00 7
5 BT HOURAREA AT SE R BN 1R 58 1 BE
A ¥ — 71— @ Paul C. Pfleiderer #({%
Professor (by courtesy) of Law and
C.0.G. Miller Distinguished Professor of Finance
Graduate School of Business, Stanford University
Co-founder of Quantal International, Research Head
& : Reducing the Fragility of the Financial Sector: The Importance of
Equity and Why it is Not Expensive

=

AE=A—OTaT7 4 =)

Paul Pfleiderer's research is primarily focused on issues arising in financial markets when traders are
asymmetrically informed. He has developed theoretical models to analyze how information is incorporated
in prices through trading and how information flows determine trading volume. He has also analyzed
how information is sold to investors when the value of the information is reduced the more widely it is
disseminated. In addition he has studied problems in measuring active funds’ performance, contracting
concerns in venture financing, policy issues related to disclosure requirements, and explanations for the stock
market crash of 1987. His current research concerns corporate governance.

Paul Pfleiderer received BA, MPhil, and PhD degrees from Yale University, all in the field of economics. He
has been teaching at Stanford since 1981. His research, much of which has been jointly pursued with Anat
Admati, another professor of finance at the GSB, is generally concerned with issues that arise when agents
acting in financial markets are differentially informed. His current research concerns corporate governance.
In addition to his academic research, Professor Pfleiderer has consulted for various corporations and banks
and has been involved in developing risk models and optimization software for use by portfolio managers.
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Jean-Pierre Fouque studied at the University Pierre et Marie Curie in Paris. He held positions at the French
CNRS and Ecole Polytechnique, and at North Carolina State University. Since 2006, he is Professor and
Director of the Center for Research in Financial Mathematics and Statistics at the University of California
Santa Barbara. He was elected Fellow of the Institute of Mathematical Statistics in 2009, Chair of the SIAM
Activity Group in Financial Mathematics (2009-2010), and Fellow of the Society for Industrial and Applied
Mathematics (SIAM) in 2011. He co-authored “Derivatives in Financial Markets with Stochastic Volatility” (CUP
2000), “Wave Propagation and Time Reversal in Randomly Layered Media” (Springer 2007), and “Multiscale
Stochastic Volatility for Equity, Interest Rate, and Credit Derivatives”(CUP 2011). He is an Associate Editor

for the Annals of Applied Probability and for the SIAM Journal on Financial Mathematics.
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Michael Marrese is a Managing Director at J.P.Morgan and is Head of Economic Research and Strategy
for the EMEA Emerging Markets (Central-Eastern Europe, the Middle East and Africa). Besides managerial
and publication responsibilities, he has continued to produce economics and strategic research on Russia,
Ukraine and Central Europe, plus advise external and internal clients on portfolio allocation and market-
moving events.

Since 2001, Mr. Marrese has been a Visiting Professor in Economics at Royal Holloway University of
London and Research Associate of the Centre for New and Emerging Markets, London Business School.
Since 1999, the Bank of England’s International Department and the IMF have sought his advice on changes
to the international financial architecture and on developments in emerging markets.

Before moving to investment banking, he spent four and a half years at the IMF, where he participated in
IMF-program negotiations in Russia, Slovakia and Bosnia and Herzegovina. During 1991-1997, he was the
North American editor of the international journal Economic Systems.

Mr. Marrese was a professor at Northwestern University for 15 years before joining the IMF in 1992. He

has a Ph.D. in Economics from the University of Pennsylvania and speaks Hungarian and Russian. His
undergraduate degree is in Mathematics from Princeton University.
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Professor Kondo joined the faculty at the Kellogg School of Management in 2007. He holds a Ph.D. in
Financial Economics from the MIT Sloan School of Management. His research interests include theoretical
and empirical corporate finance and contract theory with an emphasis on the intersections of law, economics
and finance. Professor Kondo is currently working on understanding the choice between public and private
enforcement of regulation and corporate contracts.
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Motohiro Yogo is a monetary advisor at the Federal Reserve Bank of Minneapolis. He was formerly an
assistant professor of finance at the Wharton School of the University of Pennsylvania and a visiting
assistant professor of economics at Princeton University. He earned an A.B. from Princeton in 2000 and a
Ph.D. from Harvard in 2004, both in economics.

His fields of expertise are financial economics and econometrics. His recent work is on the life-cycle
demand for health and longevity products and the impact of financial and regulatory frictions on insurance
prices. He has previously worked on understanding the relation between business cycles and asset prices;
forecasting price movements in stock, bond, commodity, and currency markets; and developing a test for
weak identification in the instrumental variables regression model.

His research has received financial support from the National Institute on Aging, the National Science
Foundation, the U.S. Social Security Administration, and Netspar. His research has appeared in the
leading economics and finance journals such as Journal of Political Economy, Journal of Finance, Journal
of Financial Economics, and Review of Financial Studies. He was awarded the Zellner Thesis Award in
Business and Economic Statistics by the American Statistical Association in 2005.
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