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Date Saturday, June 22 — Sunday, June 23, 2019
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Venue Keio University, Mita Campus, South School Building

T108-8345 RREPEX=H2-15-45
2-15-45 Mita, Minato-ku, Tokyo 108-8345, Japan

URL http://www.keio.ac.jp/
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Participation in the conference is free of charge. We collect 4000 JPY from each participant in the reception.

: JRILFRR-FURERIEER [HETIER----£58%

8-minute walk from Tamachi Station (JR Yamanote Line / JR Keihin Tohoku Line)
=R =R [=/18R----- E5759

7-minute walk from Mita Station (Toei Asakusa Line / Toei Mita Line)
HEXIRR [FRIEIER - 1485

8-minute walk from Akabanebashi Station (Toei Oedo Line)

D AR 4418=E RMEICTIFRECD-ROMIZHREIOLEE L,

AF 441room Please take a proceedings CD-ROM at the registration desk.
B

On your own.

D IEFIFTEIERFIKD BBULIEE V) BETHDSHRIGFSEBLIEEL,

Please come through Main Gate or East Gate and refrain from driving to the venue.

BAT74FVRAZR Tel : 03(3354)2377 (Japanese only)
Office for the 27th Annual NFA Conference, E-mail: nfa2019@nfa-net.jp Y,
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= 15 B (4 447¥4=)

tyyavl | EBIFAFVR) {TET7AFVR)
10:00~12:00 FE R : LU 18 (LEcks®) B R BIR [T Gk
Non-Affine and Non-Reduced Form Approach to Pricing of = = s
F1IE | VIX and VVIX: Quadratic Diffusion Model FAOURI M ERMARRE OBAEE
10:00~10:40| $Re5E © BoAd {F5L (k%) HEE IO BE R Ty y-Iysy)
SIS  BRE BE (PR FIEmE | MNEE TS (HAsUD)
o Gain/Loss Asymmetric Stochastic Differential Utility 22 Jg%isggsé;?tn&;::;'cy Incentives for Delaying Public
10:40~11:20| 3RS  EH M otk WEE AR e Glulesikr)
SIS Hth fERER BN FIimE | AT fEKER (HFky)
maspe Stock Sale Induced by Anxiety in the Face of Risk
11:20~12:00 | $hEE - BIF #hit (MK
SEmE E OB ek
12:00~13:30 B B
tyvyave | (Fo-—-NIvErmhist) (EEES)
13:30~15:30 FE. R : &P BE (E#HRFIE) B R K HE BuRELA?)
=1 JO0—-NIVEHFTISE~NDORM I+ T T70 5 —DEE EIEERREEEDIHMBINT+—I VR
13:30~14:10| #Re5E - ABZE $EKEE (SIHIIAMTEIFREAVAVE) IREE  HE BE (Sobf SRR
FIAE | BK TE (GMOZAF V¥ Vk— V7 YT A) SIERE - 89K B CRutakks)
Global Bond Market Interaction: An Arbitrage-Free HNEMSEICSIF %X OTED BEMEOHMDEHENREICSZD
g2 | Dynamic Nelson Siegel Modeling Approach e
14:10~14:50| REHE Wk B REEBHAS) HEE 1 KE BIE Gk
SIS BREE FE (hik) FIEmE 8RR R (k)
Two-Country Dynamic Nelson ~ Sty sk . CIME
$3E | —Siegel Model and Uncovered Interest Rate Parity EROBAELYF I—DROBIENE —REFT —FZRLIH
14:50~15:30 | #REE : AH b3 @EERY) |EE WK BT (EERRRE)
SERE AWM B alEiR k) SERE L BRER (k)
15:30~15:45 ® =
15:45~17:00 [ER#EE] 8 Bk (—wk®» (@RS 5 k—IL)
17:00~17:45 # = (S 5k k=)L)
17:50~ R HE 2 BERS A YHhIo7U7)
= 5 A (4 446% =) = 15 B (4} 447H =)
tyyarv3 | (KRmEEVRT) Go-—-NIvErihis2)
9:30~11:30 | FE & : THE FEH EFHT7E/IRTAVE) E R:XH BE @A)
Market Risk Disclosure and Crash Risk: The Integration of Countries’ Sovereign Bond Markets:
$£1%E | Evidence from Textual Analysis An Empirical lllustration of a Global Financial Cycle
9:30~10:10 | $R&53 : % ZE (The University of Rhode Island) H]EE  THE EBB (BAMT)
FiimE  TH 7% (A e AEF BE @)
Fundamental Information Contained in Analysts’ SEE#HF TS0 EREM S B
2% | Report Text —ER RIS ET ILOGMMY? JO0—F—
10:10~10:50| ¥RE5E : =8 RAER Cioitile L7 Esh=<AyA0h) REE  BAK #HE Gk
IS | &iE FA k) FIEmE | LR BAF OBk
maspe 1B(ETFANDIEM &I R D DIEXTFRE Adaptive Elastic Net@RICLDU—R-STMRDIIEDH
10:50~11:30| $REE - BH EF (GW7F—rvYa—varX) H]EE AW BN (MAZIN)
FiiRE C AB E— (MREAS) FIRE | BtE AE (EERLAY)
11:30~12:30 B B
tyyava | GESHEERENE) (VRIIRIRAIIN)
12:30~14:30| 2 & : TR 15 C(ifRHKE) E R:SH B— (EERax?)
Cover Risk Credit Risk Assessment in Real Estate Investment Trusts:
ER R A Perspective on Blockholding and Lending Networks
12:30~13: 10| #R&EHE - Pl I5F (PHRHAS) HWEE B [EFR (HAKE)
FImE | aEE FEARER Rk FIEmE B R WRKAY)
BFRTICKBETFEVWANDKERREVAI TV T LICEA T | FHBEEDFRETIIMETHERATLVYROEHERICRIT S
oL | RE: @ENERTrvIT—YERWESR SEEHRA
13:10~13:50 | $R&EE : TR 19 (ERRmkZ) IREE | TAHE EER WHTEsbRYAY)
SiiE C AH B klk#®) SERE A B— (SBUFIMN AME 1208
s S TETIEORE R EDIRERONAICS A DEE
13:50~14:30| #R&5E © ME A (HARGIHZV—7)
SlEmeE - ArHE SR GRiikiks)
14:30~14:40 ® =
tyyarys | (¥N—vybNRAOIORNSIF+—) (HtigE)
14:40~16:40| FE R : KB =8l (OkBok®) FE E (£ B— (Z3BUFIM AMEE TEF%ET)
Trader Classification by Cluster Analysis: Reconsideration of Value Investing
$E15E | Interaction between HFTs and Other Traders —Global Comparison of the Market’s Valuation Ability—
14:40~15:20 | $j5E - AB F£— (PRHEKAY) IRESE Tk FH EH7TEsbRYANE
SHERE M B (EEsRKRs) SIS | BIE B (SBUFIN AMEG T2E0F5E0T)
ssogges | Limit Order Submission Risks, Order Choice, and Tick Size | F—9 %A1 =Y XAV I 775 —EF VLR
15:20~16:00| $R&E © LA | CHRINkS) WEE LA B WHTENRTAVE
SiimE | SR B ik SIS NE RBE ki)
16:00~16:40| {REE - KH B (kBK®)

SIS Sl 1B Gt AY)




NFA 27th Annual Conference Program

= 18 C (5 456H =) = 5 D (5R 457%=) / Venue D (5F Room 457)
Ty 1/Session] | (A—iRL—PMHINFVZT) (Financial Risks and Their Regulations) [English session]
10:00~12:00 2 = : #E JKREB CRETERZ) Chair : Katsumasa Nishide [F&H BS1E] (Hitotsubashi University)

Institutional Investors, Stewardship Code, and Corporate

#1384 | Performance: International Evidence Regret-based Capital Asset Pricing Model

10:00~10:40| $/EEE - HHE B GUiTEAs) Speaker : Jie Qin [ #b] (Ritsumeikan University)
FiEmE ALK IESZ GESSD) Discussant : Yusuke Osaki [[EBIE #77] (Waseda University)
o BhEMEENG I DEHDTEE/IN T+ —I VA ICRIFTHE Back to the Futures: When Short Selling is Banned
=
10:40~11:20 | #RE&EE - F=E DL (—HEAP) Speaker : Yoshiki Shimizu [&7K BR8] (Washington State University)
SR BFE PR (At Discussant : Ryuichi Yamamoto [ILUZ< & (Waseda University)
[HED I N ERRDIFHEER : . .
BIME | GHOENEELEHNRAEELTERET ZERGED Risk-Return Trade-Offs on Currency Portfolios
11:20~12:00| $R&5E - 27 B (HRI¥—F1ry—) Speaker : Ryuta Sakemoto [BE# fEAX] (YJFX)
SismE - b EKRER Gk Discussant : Jun Nagayasu [7k5 Z] (Tohoku University)
12:00~13:30 Lunch
tyyav2/Session2| (A—iRL—I+ 7747‘/11) (Capital Markets1) [English session}
13:30~15:30| FE & : KM &8 (Wk%) Chair : Arito Ono [/J\& H.AJ] (Chuo University)
= Net Share Issuance and Asset Growth Anomalies:
F1HE RIRTROERE SRR Effects of Managerial Incentives
13:30~14:10| #R&5E - GH BF BERP) Speaker : Shingo Goto [## =&] (The University of Rhode Island)
B S G AP D) Discussant : Masahiro Watanabe [EZ H5L] (University of Alberta)

- = s s y What is the Impact of Successful Cyberattacks on
o HERERDE=SFUVITA Y T4 T LIRBRTEEDINE T Target Firms?

14:10~14:50| #r5& : HE il G TEkz) Speaker : Shinichi Kamiya [##& {§—] (Nanyarllﬁl iTvggglirtxglogical)
StEmE LI KN BNPSUS-TEIIAVAVE) Discussant : Yoko Shirasu [H78 ;¥F] (Aoyama Gakuin University)
Tax Consequences of Corporate Pension Management .

3L | Strategies The Global Credit Spread Puzzle

14:50~15:30 | $REE : ATF Fi& KBS Speaker : Yoshio Nozawa (252 faigt] (Miong Kong University of)
SiEmE IR BSE (SEUFIEHIT) Discussant : Shingo Goto [## Z&E] (The University of Rhode Island)
15:30~15:45 Break
15:45~17:00 [Presidential Address] Professor Tokuo Iwaisako (Hitotsubashi University) (South School Building 5F Hall)
17:00~17:45 General meeting of members (South School Building 5F Hall)
17:50~ Reception (South School Building 4F The Cafeteria)
= 15 C (58 4568 =) = 15 D (5R 457%=) / Venue D (5F Room 457)
tyYav3/Sessiond| (MEA) (Capital Markets2) [English session}
9:30~11:30 | FE R : #8AK —If (FmHEAS) Chair : Masahiro Watanabe [EiZ H5h] (University of Alberta)
BINPAEERDEADIRFRFIRE . NESERFREH LUTEMIEIC | Does Regulation Matters?: Effects of the Corporate Governance
SBIRE ‘—:‘ri%’a%@lgjut Reforms on the Relational Shareholding in Japan
9:30~10:10 | &EE - BE B— GLk®) Speaker : Johan Jidinger (Waseda University)
FEmE i) j%,% (RLARIIK ) Discussant : Daisuke Miyakawa [&)I| X7T] (Hitotsubashi University)
o IR OBNARBERD I ORR—F—MEAICSZDHE Rational-expectations Whiplash
10:10~10:50 | $R&EE - & BXR (—HKP) Speaker : Masahiro Watanabe [EZ H5L] (University of Alberta)
SIS | 85K —Th (RHREK%) Discussant : Katsumasa Nishide [#H B$IE] (Hitotsubashi University)
== Disentangling Sources of High Frequency Market
=g FEREREEIMEAZTSON? ~ZDEEDEENIDE~ Microstructure Noise
10:50~11:30| #Rh&EE : t8FE HE (MBS Speaker : Yoann Potiron (Keio University)
SismE - HE KRB Gk Discussant : Yuta Koike [/J\Vith #5A] (The University of Tokyo)
11:30~12:30 Lunch
tyyavd/Sessiond| (IA—iRL—B-HINF VI Z2) {Corporate Finance) [English session)
12:30~14:30| FE R : {El5 IEBE (—HKk%) Chair : Konari Uchida [ 333#] (Kyushu University)

Passive Trading and Performance: A Quasi Natural

$13E | Experiment using the Stock Exchange Merger in Japan Acquiring Divestors

12:30~13:10 | $R&5E - LUFE FBER Gréfikz) Speaker : Giang Nguyen (Waseda University)
FiimE - T B (Ewky) Discussant : Akitada Kasahara [$[R $7%] (Osaka University)
= - Why Biotech Startups In Japan Have Not Been Provided Good
SEOWE ESGIRALISMHEL Amount of Capital Even After IPOs: New Empirical Evidence
13:10~13:50| #ReE#E B B Gluioks) Speaker : Nobuhiko Hibara [#8/& /=] (Waseda University)
e BB BE Mg y—) Discussant : Hidenori Takahashi [Ei#5 75f8] (Nagoya University)

Strengthened Monitoring and Diversity: Change in Board Meetings of Japanese

EIWmE CSR Performance and Long-Term Investment in Japan Companies after Introduction of the Corporate Governance Code in 2015

13:50~14:30 | $RE5#E  BZB JET GRFkiks) Speaker : Masako Egawa [IJI| #F] (Hitotsubashi University)
SiimE - TElF IERS (—Hk) Discussant : Masanori Orihara [4FER IEFI] (University of Tsukuba)
14:30~14:40 Break

tyy3V5/Sessions | (A—iKL—bT 71 F R 2)
14:40~16:40 | FE = : W8 BRE (BRaAs)

=g HEBFHEDSABNEZDIRICDONT

14:40~15:20| $RE&EE © B = (QUICK)

FiEmE | FFH Bk GRiEkR)

The Dynamic Effect of Uncertainty on Corporate
$E2HE | Investment through Internal and External Financing

15:20~16:00| $R5%E © & HHL GRmiks)

SIS B B— (mwEbiky)

Ly a HOF MG RERNZA05 TS (255 © MiCFEER. 70 WEEICKDa AV, 8% ¢ HEEINE)

Each presentation is 40minutes (25minutes for the speaker, 7minutes for the dlscu%ant and 8minutes for the questions from the floor)



6A228H) 15:45~17:00  Ssturday, Junc 22

| S EH R ERETOEREEFITE) (household finance)
F VOOEBEENERESIOBFENAVTVT—2aY |
“Population Aging and Household Finance”
Pl 13 (MAT7AFV2EEER —HRPEE)

Tokuo Iwaisako (President of Nippon Finance Association, Professor of Hitotsubashi University)
BEZIAE =H+vV/\(X BRE 5B h—IL B= 1R B (BREXE))

Keio University, Mita Campus, South School Building, 5th floor, Hall
{Moderator : Hitoshi Takehara(Waseda University))

19904F — 16 K L 55 0 A5 2K L 19924F [7) K 27 Bt U S i FEFHE 1R AR A5 T,
19974E N — N =N R2FRF B 5 AW e FHE L3R5 T (Ph.DIUY) o I K27
o TR — R KRBT ZE I e 0852 W 8548 W B e & BORWE ZE T /4G
FALM R E S22k THIR,

Tokuo Iwaisako is professor at Institute of Economic Research, Hitotsubashi Uni-
versity, where he has taught since 2001. Before Joining Hitotsubashi, Iwaisako was
assistant professor at University of Tsukuba from 1997 to 2001. He also held the
position of Principal Economist at the Institute of Policy Research, Ministry of
Finance from April 2009 to March 2011. Professor Iwaisako earned his Ph.D. in

economics from Harvard University in 1997. He received BA in 1990 and MA in
1992 from Hitotsubashi University.

27th General Meeting of Members Reception

6H22HE) 17:00~17:45 6H22H®) 17:50~

Saturday, June 22 Saturday, June 22
RS Sk R—JU ARE 4k Y-hoITU7
South School Building, 5th floor, Hall South School Building, 4th floor, The Cafeteria
IEE%EE (Main topic)
20184F BEIG B i iy K BN HOBBL W OY TS,
Activity report of 2018FY «S‘AZ)OT:‘Z)%E] < IR
2018513 Eégfﬁ%'%ﬁﬁ% Let’s get together to get to know
Financial report and audit report of 2018FY each other better and exchange information.

20194F BEXS BRI 35 L O P8R
Activity plans and the budget of 2019FY
ST IILE TR TE 3 B 52 H X

7th Junko Maru research encouragement award ceremony

BAI77M4 T AER 20195 K B2IAXKESESR

Nippon Finance Association 27th Annual Conference Committee (2019FY)

%27@*’% ﬁ%é%ﬁ (Chair of the 27th Annual Conference Organizing Committee)
B4 AR BLHE Norio Hibiki)
F27MAETOT S IAZEE S (27th Annual Conference Program Committee)
FE K (Chair) : HIH B IE (Kenji Wada)
§§ (Members) -
%&EH lEE (Naoshi Tkeda) | Ij\] Ll_[ Hﬂﬁ (Tomonori Uchiyama) | i{m E (Wataru Ohta) | j(ﬁ ?ffﬁ (Sanae Ohno)
j(%}?t iiﬁ (Kozo Omori) N j(% **ﬁ (Kosuke Oya) N Ij\ﬁ ﬁA (Arito Ono) N IJ\lp& ffﬁ (Seki Obata) N m%lﬁ—ﬂ @E( (Yusho Kagraoka) N
B 2 A (Akiko Kamesaka) , T JH§ 75 WH (Hideaki Kudo) | 353 50 B (Satoshi Sakamaki)  {/¢ i i O3 (Yuki Sato) |
§Lﬁ7k —‘];J (Kazunori Suzuki) | ﬁ%* gﬁﬁ (Masataka Suzuki) ﬁ HE] @;& (Toshio Serita) | %1’% j(,:,g (Hiroshi Takahashi)
%ﬁi% 3%$ (Hidcyuki Takamizawa) N ﬁ(EH ﬁ} (Kyoko Nagata> N @Hj H%IE (Katsumasa Nishide) N ** F’;}ﬁ (‘Takaki Hayashi) N
[_l_[ﬂi g (Rei Yamamoto) | i'j:EH fj% (Yasushi Yoshida) I:III:% %[E (Toshinao Yoshiba) [ F+#%IE)
Egmﬁ (Management Cooporation) :

31 2 B (Yukitami Tsuji) | JREHH BT (Yasunori Fujita) | 2}> )2 i B3 (Tatsuo Ushijima)
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All the English sessions are held at Venue D (Room 457 on the 5th floor).

Information of venue (South School Building)
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