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720

2. —J. FROMEEF v v ¥ a7 a—EF | BAGE O RIS LIBOR % i,
- EREAFEATRE oML 7 7 — L — M9 S Libor IZEFIR E L TAGE Y,
ATy THHIP AT EhEPICL D, B LH5[%R%2 w5085,

3. 2502, E4E, 27uA ALY Y —AT v T (CCS) REDMEPERLZLFYy Yy 270 —DAT Y
TWEIOALRSLT, B b 7F— BmeO6miE) O Lbor 2T 575 —A 7T v FI2BWT
L AT Ly B S DA LRI,
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WA LER T A LTINS,
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EETIV] ZHIR L7z, @3 (“Choice of Collateral Currency,” January 2011, Risk Magazine, 120-125)
B LT HRZER OFEM2SRA R Al bg ISR & B2 T T EAFHL 2R, S, IR
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T7—AD—D2TH5hHKPMGIZX DRI N, ZOREIZ 10 A ED 18 #4710 LTI b 7275,
CSA DOAFR$ 2 EREE | OAHFE S ZFHARFIR AR — 2O L WHS A IS L2205 2 L A%id- X
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DETE, BPREBATOPEI LR ZDFEEZEHP TH L EHEL TWDH, TOLAR— FHTKPMG
. KRFERRMSHERRER -2 ORMALZ R L7722 & RS HOBBIRILIC BV -Cami |
DGR~ OBATH M  HEAE S B Z L Cfiliin, THERIZR O 5228 % A% S |2 S X & 2 Ml
DOBITOBXFDIERPHBEY) TELVWERLTWES, BB, ZOLE— OB, HEZYPHEET
5 a OMAEFHIICBE T A2 B 2B E LT AT Y 2 7 MORFRERETH LimL— (1), (2).
(3) BHIHEN T2,

Foax ORE LB BSO 754 2 v 7). “Fujii Shimada Takahashi theorem” & WXL 5
(JE1) FRlMmonTwb, RFFRIEHERNRFEHENIE L. ZROFEBRIMZ,. L%eltbao
O FEBHY 2 MRS 564T 3 2 S CH B FICT I SN Tw s (JE2) 130, IRRABOL SR i
Y1 b “Social Science Research Network” 1[ZBWT ¥ ™7 >0 — K I N5 EIE 12,000 Z#8 R 5,
S5, SRIEREOSHIE T VRS T 2 EBERIANTEMEFICB VT, (Key chapters D—D & L
THAENTVG) FERBEZHFE L, (E3) /o, EBRERZILEBI Y77 L Y ANOBN
WKIMAT7 =2 ay 72EERELTED. EERMEIKDKE Vv,

(1)

+ Alan Brace (2013), “Primer: The FST Theorem for Pricing with Foreign Collateral,” Quantitative Finance
Research Centre, Research Paper 331, University of Technology Sydney.

* Alan Brace (2013), “Primer: Curve Stripping with Full Collateralisation,” Quantitative Finance Research
Centre, Research Paper 330, University of Technology Sydney.

(1 2)

- “Counterparty Credit Risk, Collateral and Funding,” (Brigo, D., Morini, M., Pallavicini, A.), 2013,Wiley.

. “Discounting, Libor, CVA and Funding: Interest Rate and Credit Pricing,” (Kenyon, C., Stamm, R.), 2012,
Palgrave Macmillan.

* “Interest Rate Modeling,” (Andersen, L. and Piterbarg, V.), 2010.

- “C# for Financial Markets,” (Daniel J. Duffy, Andrea Germani), 2013, Wiley.

(I 3)

* Interest Rate Modelling after the Financial Crisis (Risk Books, June, 2013)

- Chapter 6: Interest Rate Modelling under Full Collateralisation (Masaaki Fujii, Akihiko Takahashi)
* http://riskbooks.com/interest-rate-modelling-after-the-financial-crisis
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[ERh T - MBLRHR 7 7 4 -~ A OFERE 2013 ) KBCOREERE - RREBE L v 4 —
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Derivative Pricing under Collateralization, [$H{g, NX— 2 X 7L v & ERE L 72 4F) 0 W [ HE &
ETIVOREZE] September 2011, BB T Oy =7 MIRESR [7 74 F V AGtRGHT OB
JEBH & H AR O Gl |

Derivative Pricing and CVA under Collateralization, September 2011, JAFEE 15V & 7 BEGHF7E S
XIS —

Interest Rates with Basis Spreads, Collateral & Multiple Currencies, April 2011, Global Derivatives
Trading & Risk Management 2011, Paris, France

Derivative Pricing under Asymmetric and Imperfect Collateralization, and CVA, March 2011, HZA&R§FT
(Bank of Japan)

Derivative Pricing under Asymmetric and Imperfect Collateralization, and CVA, March 2011, Young
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) @ Lk
TORFIUIBWT, 1. FEWL - B (1) 2% [H SN 7z From curves to surfaces, How plain
vanilla grew complex, October 2010

Financial Times ® P\ F DFEHFHIZB VT .CARFIZOWTE R SN 1. BEm - EHD 3) 23 v 7,
(5) 2351 H &M 7z5 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
[ERIfGHE E @ T2 JHEE, R—=Y 227 Ly F2ZE LMo MMEEE 7 VORE., July
2010, CARF M ZEH %

ST OEZ L TV NT 4 TEHEiO M. May 2010, 4ElT (Finance Service Agency)
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multiple Currencies, A. March 2010, 4/@l/T° (Finance Service Agency) B. March 2010, H A&$R1T (Bank
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February 2010, International Workshop on Mathematical Finance
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Quantitative Finance (Masaaki Fujii, Akihiko Takahashi): CARF-F-332

“Note on an Extension of an Asymptotic Expansion Scheme,” International Journal of Theoretical and

Applied Finance, Vol.16, issue.05, 2013, pp.1350031-1-1350031-23 (Akihiko Takahashi, Masashi Toda)

“Pricing Multi-Asset Cross Currency Options,” (Kenichiro Shiraya, Akihiko Takahashi), Journal of Futures

Markets, Vol.34-1, 2014, pp.1-19

“Momentum-Space Approach to Asymptotic Expansion for Stochastic Filtering,” (Masaaki Fujii), Annals of
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Fund Replication,” Quantitative Finance, Vol.13, Issue.10, 2013, Special Issue: Themed Issue on
Fund Management, pages 1559-1573, DOI:10.1080/14697688.2013.779014 (Akihiko Takahashi, Kyo

Yamamoto)

“An Asymptotic Expansion Formula for Up-and-Out Barrier Option Price under Stochastic Volatility Model,”

JSIAM Letters, Vol.5, 2013, pp.17-20 (Takashi Kato, Akihiko Takahashi, and Toshihiro Yamada)

“Derivative Pricing under Asymmetric and Imperfect Collateralization, and CVA,” Quantitative Finance,

Vol. 13, No.5, pp.749-768, 2013 (Masaaki Fujii, Akihiko Takahashi)
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(1) BEHRSOREICXT SR

“Free Lunch! Arbitrage Opportunities in the Foreign Exchange Markets” Takatoshi Ito, Kenta Yamada,
Misako Takayasu and Hideki Takayasu, NBER Working Paper No.18541, November 2012 &, 1999 4F
M5 2010 4 F TO RFEMOBHENELET— 7 2T, TiGICEREAEBEIEETLZ L%
AL720 BHEFTHITHON TV BEERMITT 225 1 BT & 2R B &K @M% H Rtk
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B0, FREZEBT 57200 G | OERSHIT L7z, O RIEEHHIZ CARF @ working paper
KT 2TPETH %,

(2) NAETHEENDT{ETBENREN

AREIZA R, W2 20 SERMIIC R & K ER L7z 1980 FERICIE. AREA BT, $1TE
BATHEIRIG T 556 L. 70— —RHTIGT 556 L 3TN ENEEREEHZ R L Tni,
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(1) Ueda, K. “Response of Asset Prices to Monetary Policy under Abenomics,” Asian Economic Policy

Review, December 2013.

(2) Ueda, K. Comments on “Chronic Deflation in Japan,” by K. Nishizaki et. al., Asian Economic Policy
Review, January 2014.
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16th Annual Japan Project Meeting
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Friday, July 26

8:30 am Breakfast/Registration
8:50 am Welcome Remarks by Masahiro Kawai, Dean, Asian Development Bank Institute
9:00 am Takao Kato, Colgate University

Daiji Kawaguchi, Hitotsubashi University
Hideo Owan, The University of Tokyo

Dynamics of the Gender Gap in the Workplace:
An Econometric Case Study of a Large Japanese Firm

Discussant: Yukiko Abe, Hokkaido University
10:00 am Break

10:30 am Mathias Hoffmann, University of Zurich
Toshihiro Okubo, Keio University

By a Silken Thread:
Regional Banking Integration and Pathways to Financial Development in Japan's
Great Recession

Discussant: Tarek Hassan, University of Chicago and NBER

11:30 am Tsutomu Watanabe, The University of Tokyo
Satoshi Imai, Statistic Bureau of Japan
Chihiro Shimizu, Reitaku University

How Fast are Prices in Japan Falling?

Discussant: David Weinstein, Columbia University and NBER
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12:30 pm

2:00 pm

3:00 pm
3:30 pm

4:30 pm

6:00 pm
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Lunch

Lunch Speaker: Hiroshi Nakaso, Deputy Governor, Bank of Japan
(introduced by Alicia Ogawa, Columbia University)

John Tang, Australian National University

Railroad Expansion and Entrepreneurship: Evidence from Meiji Japan
Discussant: Tetsuji Okazaki, The University of Tokyo

Break

Mary Amiti, Federal Reserve Bank of New York
David Weinstein, Columbia University and NBER

How Much do Bank Shocks Affect Investment? Evidence from Matched Bank-Firm
Loan Data

Discussant: Anil Kashyap, University of Chicago and NBER

Panel Discussion

Moderator: Kazuo Ueda, The University of Tokyo
Panelists: Robert Feldman, Morgan Stanley Japan Ltd.
Takatoshi Ito, The University of Tokyo and NBER
Ryuzo Miyao, Bank of Japan

Adjourn

Saturday, July 27

8:30 am
9:00 am

10:00 am
10:30 am

11:30 am

12:30 pm

Breakfast

Raymond Fisman, Columbia University and NBER
Yasushi Hamao, University of Southern California
Yongxiang Wang, University of Southern California

The Impact of Interstate Tensions on Economic Exchange:
Evidence from Shocks to Sino-Japanese Relations

Discussant: Shiro Armstrong, Australian National University
Break

Ayako Kondo, Yokohama National University
Hitoshi Shigeoka, Simon Fraser University

The Effectiveness of Government Intervention to Promote Elderly Employment:
Evidence from Elderly Employment Stabilization Law

Discussant: Hidehiko Ichimura, The University of Tokyo

Jiro Yoshida, Pennsylvania State University
Ayako Sugiura, Tokyo Association of Real Estate Appraisers

Multidimensional Green Values: A Case of Green Condominiums with Longer Life
Spans

Discussant: Joshua Graff Zivin, University of California at San Diego and NBER

Lunch and Adjourn
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2013 Market Frictions Conference
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FRIDAY, AUGUST 30

Morning Meetings

9:30-11:00
Session 1 (Part 1): Contracts and Regulation
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Swinging for the Fences: Executive Reactions to Quasi-Random Option Grants
Kelly Shue (University of Chicago)
Richard R. Townsend (Dartmouth College)

Discussant: Benjamin Iverson

Vagueness as Adjudicator Authority: Theory and Evidence on Contract Vagueness and
Enforcement Evaluation

Jiro Kondo (McGill University)

Discussant: Samuel Lee
11:00-11:30 — BREAK

11:30-12:15

Session 1 (Part 2): Contracts and Regulation

Transparency in the Financial System: Rollover Risk and Crises
Pierre Chaigneau (HEC Montreal)

Adolfo De Motta (McGill University)

Matthieu Bouvard (McGill University)

Discussant: Augusin Landier
12:15-13:30 — LUNCH (Invitation only)
Afternoon Meetings

13:30-15:00
Session 2 (Part 1): Organizations and Credit

Financing From Family and Friends
Samuel Lee (New York University)
Petra Persson (Stanford University)
Discussant: Jiro Kondo

The (Ir)resistible Rise of Agency Rents
Bruno Biais (Toulouse School of Economics)
Augustin Landier (Toulouse School of Economics)

Discussant: Matthieu Bouvard
15:00-15:30 — BREAK

15:30-17:00
Session 2 (Part 2): Organizations and Credit

The Information and Agency Effects of Scores: Randomized Evidence From Credit
Committees

Daniel Paravisini (London School of Economics)

Antoinette Schoar (Massachusetts Institute of Technology)

Discussant: Danielle Li
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Dissecting the Effect of Credit Supply on Trade: Evidence From Matched Credit-Export
Data

Daniel Paravisini (London School of Economics)

Veronica Rappoport (London School of Economics)

Philipp Schnable (New York University)

Daniel Wolfenzon (Columbia University)

Discussant: Jacopo Ponticelli
19:00 — DINNER (Invitation only)

SATURDAY, AUGUST 31

Morning Meetings

9:30-11:00

Session 3: Enforcement

Get in Line: Chapter 11 Restructuring in Crowded Bankruptcy Courts
Benjamin Iverson (Northwestern University)

Discussant: Veronica Rappoport

Court Enforcement and Firm Productivity: Evidence From a Bankruptcy Reform in Brazil
Jacopo Ponticelli (University of Chicago)

Discussant: Danielle Paravisini
11:00-11:30 — BREAK

11:30-12:15
Session 4: Public Investment

What is the Impact of Publicly-Funded Research on Private Innovation?
Danielle Li (Northwestern University)
Discussant: Kelly Shue

12:15-13:30 — LUNCH (Invitation only)
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NUS-UTokyo Workshop on Quantitative Finance
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Speakers & Titles of Talks: Thursday, 26 September 2013
Invited Speakers
09:00-09:50 Eckhard PLATEN
University of Technology Sydney, Australia
The Affine Nature of Aggregate Wealth Dynamics
10:20-11:10 Zhiliang YING
Columbia University, USA
Parameter Estimation Using Empirical Likelihood Combined with Market
Information
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11:10-12:00

14:00-14:50

14:50-15:40

Genshiro KITAGAWA

Research Organization of Information and Systems, Japan

Computational Issues Related to Sequential Monte Carlo Filter and Smoother
Sira SUCHINTABANDID

Chulalongkom University, Thailand

Modeling Term Structure of Default Correlation

Cheng-Der FUH

National Central University, Taiwan

Reading between the Ratings: Modeling Residual Credit Risk and Yield Overlap

Contributed Speakers

16:00-16:20

16:00-16:20

16:20-16:40

16:20-16:40

16:40-17:00

16:40-17:00

17:00-17:20

17:00-17:20

17:20-17:40

17:20-17:40

Yao Tung HUANG

Hong Kong University of Science and Technology, Hong Kong

Analysis of Optimal Dynamic Withdrawal Policies in Withdrawal Guarantees
Products

Xianhua PENG

Hong Kong University of Science and Technology, Hong Kong

Default Clustering and Valuation of Collateralized Debt Obligations
Ngoc-Minh DANG

John von Neumann Institute — Vietnam National University HCMC, Vietnam
Optimal Execution with Transient Impact

Ling FENG

National University of Singapore, Singapore

From Empirical Behaviors to ARCH Modeling

Luis GONCALVES-PINTO

National University of Singapore, Singapore

Long-Term Compensation and Managerial Choice of Effort and Risk

Junko KOEDA

The University of Tokyo, Japan

Endogenous Monetary Policy Shifts and the Term Structure: Evidence from
Japanese Government Bond Yields

Yue LIU

Nanyang Technological University, Singapore

Optimal Stopping for Selling a Derivative based on a Generalized Black-Scholes’
Model with Regime-switching

Marco MARCHIORO

University of Milan, Italy, and Quant Island, Singapore

Measuring Market Risk for VIX Futures Strategies

Keita OWARI

The University of Tokyo, Japan

A Robust Version of Convex Integral Functions

Taiga SAITO

The University of Tokyo, Japan

Pricing Options with Absorption

Speakers & Titles of Talks: Friday, 27 September 2013

Invited Speakers

09:00-09:50

Masaaki KIJIMA
Tokyo Metropolitan University, Japan
Credit-Equity Modeling Under a Latent Lévy Firm Process
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10:20-11:10

11:10-12:00

14:00-14:50

14:50-15:40
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Huyen PHAM

University Paris Diderot (Paris 7), France

A Semi Markov Model for Market Microstructure and High-frequency Trading
Takeaki KARIYA

Meiji University, Japan

Measuring Credit Risk of Individual Corporate Bonds and Deriving Term
Structures of Default Probabilities

Wanmo KANG

Korea Advanced Institute of Science and Technology, Republic of Korea
Design of Risk Weights

Robert Kimmel

National University of Singapore, Singapore

Statistical Inference Using Maximum-Correlation Portfolios

Contributed Speakers

16:00-16:20

16:00-16:20

16:20-16:40

16:20-16:40

16:40-17:00

16:40-17:00

17:00-17:20

17:00-17:20

17:20-17:40

17:20-17:40

Takashi SHIBATA

Tokyo Metropolitan University, Japan

Investment Strategies under Debt Financing Constraints

Kenichiro SHIRAYA

Mizuho-DL Financial Technology, Japan

Pricing Multi-Asset Cross Currency Options

Hideyuki TANAKA

Ritsumeikan University, Japan

Sparse Grid Techniques for Pricing Bermudan-style Options

Ling TANG

National University of Singapore, Singapore

Calibration of Stochastic Volatility Models: A Tikhonov Regularization Approach
Tran Nguyen Ngoc Anh THU

University of Finance and Marketing (UFM), Vietnam

Asymmetric Information and Investors’ Options in Vietnam — Data Collected from
the Ho Chi Minh City Securities Exchange

Yukihiro TSUZUKI

The University of Tokyo, Japan

Pricing Bounds on Quanto Options

Hailing WU

Nanyang Technological University, Singapore

Fredholm and PDE Methods applied to Quadratic Functionals of the OU process
Toshihiro YAMADA

The University of Tokyo, Japan

An Asymptotic Expansion for Forward-Backward SDEs

Yoshiro YAMAMURA

Meiji University, Japan

Measuring Sovereign Risk of Euro Countries and Deriving Term Structures of
Default Probabilities

Pingping ZENG

Hong Kong University of Science and Technology, Hong Kong

Pricing Bounds and Approximations for Discrete Arithmetic Asian Options under
Time-changed Lévy Processes
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A ¥ — 7 — : Haitao Li ¥3%
Professor of Finance, Stephen M. Ross School of Business,
University of Michigan
# © Pricing Sovereign Credit Default Swaps with Credit Ratings
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A= —DTa7 =)

Professor Li's current research interests are in theoretical and empirical asset pricing, term structure of interest
rates, hedge funds, and financial econometrics. His recent works have developed econometric methods for analyzing
continuous-time finance models driven by jump diffusions and Levy processes using underlying and derivative prices. He
has developed and tested multi-factor term structure models for pricing and hedging interest rate derivatives and options
embedded in corporate bonds. He has also developed asset pricing tests in absence of arbitrage and applied them to
evaluate hedge fund returns. Professor Li has published in the Journal of Finance, the Journal of Financial Economics,
the Review of Finance Studies, the Journal of Econometrics, and other finance and economics journals. Professor Li
received the Sterling Prize Fellowship from Yale University, the Trefftz Award from the Western Finance Association,
and a research grant from the Q-group.
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Chairman of the board of the Jean-Jacques Laffont
Foundation/Toulouse School of Economics (TSE)
i # * Cognitive Games and Cognitive Traps
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Jean Tirole is chairman of the board of the Jean-Jacques Laffont Foundation/Toulouse School of Economics (TSE),
chairman of the executive committee at the Institute for Advanced Study in Toulouse (IAST) and scientific director of
the Industrial Economics Institute (IDEI) in Toulouse. He was president of the Econometric Society in 1998 and of the
European Economic Association in 2001. He received his PhD in economics from MIT in 1981.

He has published over a hundred professional articles in economics and finance, as well as books
including “The Theory of Industrial Organization”, “Game Theory  (with Drew Fudenberg), “A Theory
of Incentives in Procurement and Regulation” (with Jean-Jacques Laffont), “The Prudential Regulation of
Banks” (with Mathias Dewatripont), “Competition in Telecommunications” (with Jean-Jacques Laffont),
“Financial Crises, Liquidity, and the International Monetary System”, “The Theory of Corporate Finance”, “Balancing
the Banks™ (with Mathias Dewatripont and Jean-Charles Rochet), and “Inside and Outside Liquidity” (with Bengt
Holmstrom).

Fields of Interest: Industrial Organization, Regulation, Organization Theory, Game Theory, Finance, Macroeconomics,
Economics and Psychology.
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