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NFA 27th Annual Conference Program

= 15 A (4B 446% =) = 15 B (4} 447%=E) = 15 C (5B 456%=) = 15 D (58 457#=) / Venue D (5F Room 457)
tyyavl | EBI7FAFVR) GTET7AF 2V R) yyay1/Sessionl | (A—RL—IHINF VA1) (Flnanclal Risks and Their Regulations) [English session)
10:00~12:00| fE £ : u_li..‘fr ¥E (EBOKY) _ E R BIR RicF Gk 0:00~12:00] E& E :-#J: FERER R T3AY) _ Chair : Katsumasa Nishide [#&H B$IE] (Hitotsubashi University)
FUHE  ViX and VVIX: Quatrato Difusion Mde O o SEOUR S EMAEREODKIEE SUHE | Porformanaet Intormational Bvidenee o C0Po"®® | Regretbased Caital Asset Pricing Model
10:00~10:40| g5 © B4t {580 (—BX%) |EH U0 BEE (R TYvIg YY) 0:00~10:40 | R5E - H BE Goir¥ks) Speaker : Jie Qin (& #f] (Ritsumeikan University)
SR SRE FE bk SERE IR BRE (HAST) SRS AR BB (hik) Discussant : Yusuke Osaki [EI& #97] (Waseda University)
sEome Gain/Loss Asymmetric Stochastic Differential Utility Sg;gi\";sggsé;?tnafaﬁgcy Incentives for Delaying Publig o BhEMEENG | DEEDTE/IN T+ —I VAICKRIFTHE Back to the Futures: When Short Selling is Banned
= =
10:40~11:20 | $R5E © S5 M@ Gksrks) REE R e Gltleebike) 0:40~11:20 | FREEE  AE HL) (—HKP) Speaker : Yoshiki Shimizu ;57K E#] (Washington State University)
SUEmE - Foth fEAER (@HKkE) SIEmE - aEE BEKER (A k) SR R S0 (AErk) Discussant : Ryuichi Yamamoto [IL7s &l (Waseda University)
L . M&EED I N IRERDIFHEER : : ;
maspe Stock Sale Induced by Anxiety in the Face of Risk ®mampe | GHONNEELENNRGEEE L TRET ZERZED Risk-Return Trade-Offs on Currency Portfolios
11:20~12:00 | FRE&EE : BIB #HT CLmm k) 1:20~12:00| 3R&EE 12/ B (HHUY—FErs—) Speaker : Ryuta Sakemoto [BE# Al (YJFX)
SIS & B (Lafik®) SiimE | HE JERER Gk Discussant - Jun Nagayasu [7k5 2] (Tohoku University)
12:00~13:30 B B 2:00~13:30 Lunch
tyvava [(Jo-NIVErmis1) (TEEDH) yyav2/Session2| (A—iRL—RT7LF VA1) (Capital Markets1) [English session]
13:30~15:30| FE. R : &P BE (H#bAHR) B KK HE EBukELky) 3:30~15:30| EE & : KH &5 (W) Chair : Arito Ono [/\# BAJ (Chuo University)
mige IO/ VESTEORMIv> T T705—ORE ESER R DR OMBIN T s —T R e | RRTEOERECMALN M e T ot Anomalies:
13:30~14:10| $REE : BRE FEAER (SHIMFAMTHRINTFTAVN) A HH BE (St BT 3:30~14:10| RE5E - AHE BF GGEAP) Speaker : Shingo Goto [## &Z] (The University of Rhode Island)
IS AKX BE (GMO743 34V 747 2) SUEmE - 3K B GRHBRE) s - db)I R k) Discussant : Masahiro Watanabe [EiZ H5h] (University of Alberta)
I gI;::)aarlnli?:oIr\1lt(:la Igll;:léei; g;tlel\;laocéité?i:g A:pﬁ:l;:;ige-Free zgfﬁiﬁl‘.ﬁb‘%ﬁ'&’.w B h EEME OO EHENREICS . BRI EROE =SV T BT R DTS 1V_\Iahrag1; ;:SF:?; ::?pact of Successful Cyberattacks on
14:10~14:50 $REE < Wk B (hdemecs) MEEE 1 kD BE (k) 4:10~14:50 $REE : BB M CLLEAR) Speaker : Shinichi Kamiya [## fg—) (N*vapg echmological)
SIS BREE FE (hiokd) SUERE - 8K R (—tEK) SERE I AT (BNPSUATEIRREATAVE) Discussant : Yoko Shirasu [E78 ;¥F] (Aoyama Gakuin University)
Two-Country Dynamic Nelson o~ otz s T e Tax Consequences of Corporate Pension Management .
%33 | —Siegel Model and Uncovered Interest Rate Parity EEROZALEYFI—ROBEN 4557 —F AL ®3WE | Strategies The Global Credit Spread Puzzle o
14:50~15:30| 5% G b3t kA WE A BN () 4:50~15:30| SREEE | ATRE & (KBUEHAR) Speaker : Yoshio Nozawa (252 Eif] (‘iong Kong University of)
iEmE AR B (bR SR LU BRRR (RN SERE RS B (SHUFHERRD Discussant : Shingo Goto [ =& (The University of Rhode Island)
15:30~15:45 ® = 5:30~15:45 Break
15:45~17:00 [&E#EE] B Bk (—#Hkiy) ([FERE Bk R—IU) 5:45~17:00 [Presidential Address] Professor Tokuo lwaisako (Hitotsubashi University) (South School Building 5F Hall)
17:00~17:45 = (ERE 5k k—IL) 7:00~17:45 General meeting of members (South School Building 5F Hall)
17:50~ R E 2 BERS A YHho7U7) 7:50~ Reception (South School Building 4F The Cafeteria)
= 5 A (4 446% =) = 15 B (4F% 447H=E) = 1% C (5B 456 =) = 15 D (58 457#==) / Venue D (5F Room 457)
tyvar3 | (GRHisEURD) JOo-—-NILERihis2) yy3v3/Session3| (M&A) (Capltal Markets2) [English session]
9:30~11:30 |FE & : THE B 7L MRTAVE) E R:XH BE @A) D:30~11:30 | EE £ : 88K —Ih (RmmkAs) Chair _: Masahiro Watanabe [EiZ H5h] (University of Alberta)
Market Risk Disclosure and Crash Risk: The Integration of Countries’ Sovereign Bond Markets: BUIBHEROEADTHFEMAFRIZE. ANBERFEBLUTEMEIC | Does Regulation Matters?: Effects of the Corporate Governance
£ 1%% | Evidence from Textual Analysis An Empirical lllustration of a Global Financial Cycle FIHE | S5ADREICONVT Reforms on the Relational Shareholding in Japan
9:30~10:10 | 3REE : %% TE (The University of Rhode Island) WEE  TEE =80 (A4S B:30~10:10 | RE&EE - RIE B— Gmk®) Speaker : Johan Jidinger (Waseda University)
SEE 2l T8 (k) _ _ SIEmE - KE Bm @A) BEERE R R ] P) Discussant : Daisuke Miyakawa [&)I| KJT] (Hitotsubashi University)
RS ;Lé:g?':n _?g)':?l Information Gontainec! in Analysts ﬁg;ggg;ggﬁggmwjn_;_ o BE R OBAREERDIOAR—F —MSAICSZ HE Rational-expectations Whiplash
10:10~10:50 | $R5#E =8 AER Gt L7y Avh) IEE B HE FEk%) 0:10~10:50 $REE : F SR (—HFKA») Speaker : Masahiro Watanabe [EZ H35L] (University of Alberta)
SERE S8 B (EEokE) sEmE AR BBF (nEk) SIERE ¢ 85K —Ih CRRREKE) Discussant : Katsumasa Nishide [ BSIE] (Hitotsubashi University)
mome | EETFRNOMEIEEHERGOI I Adaptive Elastic NetEWRIC&3U—K-SSHROREH moge | BUEEREEMSAEISON? ~ZOBBOTENEE~ pisentangling Sources of High Frequency Market
10:50~11:30| #jEE : |H EF @W7—V)a—vavX) H]EE AW BT (MAZIN) 0:50~11:30 | IREE : BBE HE (MmEAY) Speaker : Yoann Potiron (Keio University)
FiimE - AB E— (MREAS) FIAE  BiE KRS (BERRKP) SismE | HE JERER Gk Discussant : Yuta Koike [/J\Vtll #5A] (The University of Tokyo)
11:30~12:30 B B 1:30~12:30 Lunch
tyyava | GESFHEERENE) (URITRIAIN) yyavh/Sessiond| (A—iRL—-HINF I X2) {Corporate Finance) [English session}
12:30~14:30| 2 & : TIE 15 (k) B R:SH B— (EExnks) 2:30~14:30| EE & : {El& IEBE (—#K%) Chair : Konari Uchida [AH 3c5Z] (Kyushu University)
Cover Risk Credit Risk Assessment in Real Estate Investment Tru Passive Trading and Performance: A Quasi Natural Acquiring Divestors
E1HRE A Perspective on Blockholding and Lending Networks 158 | Experiment using the Stock Exchange Merger in Japan a g
12:30~13:10| }{ESE : B8 BF (HMmEKAS) REE  EY Bk (H?Ft%) 2:30~13:10| $j&EE - LA BB (k) Speaker : Giang Nguyen (Waseda University)
IS - BT AR GhFkE) SERE  § A WBAR) SEmE  TE B (EMAR) Discussant : Akitada Kasahara [$7[F 5#§] (Osaka University)
BFRTICKZPETFEVWVANDHKERKREVAI IV T LICEA T | KIEEDRT ?6HEZHFZ?DWF®E§D§I:E§?% ESGIEE S (EmIEH Why Biotech Startups In Japan Have Not Been Provided Good
FRHRE | ¥ @EREATrvIT—IERWESR e FEORE = Amount of Capital Even After IPOs: New Empirical Evidence
13:10~13:50 $R&EE : MIE 19 (HMEkA%) HMEE | TEH ER BHTE RV ALY) 3:10~13:50| FREE : &SI BE Glisiks) Speaker : Nobuhiko Hibara [$8[R {#Z] (Waseda University)
S KH B k) SERE A B— (SBUFIM AMEE TR SiimE BB B GRfBsEEers—) Discussant : Hidenori Takahashi [E#5 58] (Nagoya University)
T == . Strengthened Monitoring and Diversity: Change in Board Meetings of Japanese
A -3 | 7 =5 o
=3 S TLETIZORENER LHIRERDMAICS I E s CSR Performance and Long-Term Investment in Japan Companies after Introduction of the Corporate Governance Code in 2015
13:50~14:30| 3h&EE - BE K (HAWGIFZV—7) 3:50~14:30| $REE : BB FF GRlFkks) Speaker : Masako Egawa [IJI| #F] (Hitotsubashi University)
StEmE  AH Bk Rk SiimE | TElS IR (k) Discussant - Masanori Orihara [$f7E IEFI] (University of Tsukuba)
14:30~14:40 ® = 4:30~14:40 Break
tvyays | (F—TyhIAOUORNSIFv—) (HeE) yy3Y5/Session5 | (A—iRL—T 744 F > Z2)
14:40~16:40 2 & : KE =8 (KPR FE B (L% B— (SHUFIMNAMEG L0 4:40~16:40| FE = : ¥0FE BRER (BEHRHER)
Trader Classification by Cluster Analysis: Reconsideration of Value Investing -
$E15E | Interaction between HFTs and Other Traders —Global Comparison of the Market’s Valuation Ability: F1HRE HEBFHEOBABNLZORRICONT
14:40~15:20 | $j5E - AE F£— (RHEKZ) REHE  TEE BE N7 rRI2on 4:40~15:20 | $Ri5HE - B4 A& (QUICK)
SIS M S (BEREoy) SR IR EFl) (SHUFIM RME S T SIS | FFH Bk GREERY)
. i . . . . = —, A . Jp—— The Dynamic Effect of Uncertainty on Corporate
smome Limit Order Submission Risks, Order Choice, and Tick Size | 7—% <414 =V J&Z2AWCTI 709 —EFIVELE 8508 | Investment through Internal and External Financing
15:20~16:00| $R&EE © LUK B CHRINAS) WEE LA B WHTENRTAE 5:20~16:00| $R&EE : 28 I GEFuk®)
FiimE | SR B ik FEAE  NE BE RRk®) SIEmE B B— (WEEbik)
16:00~16:40 $R5E : AH B bk Ty ar PO ARG REENZ405 TS (255 IR, 70 ¢ st alCEBaxvb, 85 HEINE)
B E === - I3 e ) Each presentation is 40minutes (25minutes for the speaker, 7minutes for the discussant and 8minutes for the questions from the floor)




