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SCHEDULE
	
	October 17, Saturday

	
	Room: 
Chair: Wei Zhang

	9:00-9:10
	Opening Ceremony

	9:10 - 9:40
	审计署重庆特派办 吕劲松（特派员）

	9:40-10:10
	中国人民银行南京分行 周学东（行长）

	10:10-10:30
	Coffee break

	10:30-11:00
	“关于进一步推进征信系统建设的若干思考”
中国人民银行征信中心 汪路（主任）

	11:00-11:30
	“非理性繁荣与中国股市异常波动”
南京大学工程管理学院 李心丹（院长）

	11:30-14:00
	Lunch & Break

	
	Room 302
Chair: Dingcheng Wang
	Room 306
Chair: Xiaoxing Liu

	14:00-14:20
	“A Reduced-Form Model for Correlated Defaults with Regime-Switching Shot Noise Intensities”
GuojingWang
	“Benchmark Orientated Investment Strategies under Market Regime Shifts”
Yonggan Zhao

	14:20-14:50
	“Asymptotics for a discrete-time risk model with Gamma-like insurance risks”
Yang Yang
	“Predictability of the crude oil prices: An investor perspective”
Yudong Wang

	14:50-15:10
	“互联网金融与中小企业融资—一个基于合约理论的模型”
牛华伟
	“社交网络、投资者关注与股价同步性”
刘海飞

	15:10-15:30
	“On a time-changed geometric Brownian motion and its application in financial market”
Hui Gu
	“金融脱媒、资产价格与中国经济波动——基于多部门DNK-DSGE模型的分析”
姚登宝

	15:30-15:45
	Coffee break

	
	竞慧东302
Chair: Guojing Wang
	竞慧东306
Chair: Yonggan Zhao

	15:45-16:00
	“Pricing guaranteed annuity options with stochastic mortality and interest rate”
Xiaonan Su
	“影子银行业务对商业银行经营稳定性影响的分类实证研究”
王家华

	16:00-16:20
	“Risk analysis for a bidimensional diffusion-perturbed  risk model with return-on-investiments and dependence structures”
Qiwu Gao
	“商业银行科技信贷风险等级分类的真实性审计研究”
刘骅

	16:20-16:40
	“期望效用与企业动态投资模型”
罗琰
	“The Power of Individual Investors in the Era of Big Data: The Panic Effect from Internet Stock Message Boards on Stock Market Crash”
Teng Yuan Cheng

	16:40-17:00
	“Tail Asymptotic for Discounted Aggregate Claims with One-sided Linear Dependence and General Investment Return”
Fenglong Guo
	“Economic policy uncertainty and stock market volatility”
Li Liu

	17:00-17:20
	“Central limit theorem for the solution to the heat equation with moving time and application to finance”
Junfeng Liu
	“科技型中小企业贷款风险补偿机制下财政资源与银行资源的互补性分析”
孙黎康

	17:20-17:40
	
	“基于一致性原则的偿二代TVOG风险因子校准”
王灵芝


Abstracts of Sessions and Invited Talks
Invited Talks

Sessions

A Reduced-Form Model for Correlated Defaults with Regime-Switching Shot Noise Intensities

GuojingWang
(Center for Financial Engineering, Soochow University)
Abstract: In this paper, we consider a two-dimensional reduced form contagion model with regime-switching interacting default intensities. The model assumes that the intensities of the default times are driven by macro-economy described by a homogenous Markov chain and that the default of one firm may trigger a positive jump, associated with the state of Markov chain, in the default intensity of the other firm. The intensities before the default of the other firm are modeled by a two-dimensional regime-switching shot noise process with common shocks. By using the idea of “change of measure” and some closed-form formulas for the joint conditional Laplace transforms of the regime-switching shot noise processes and the integrated regime-switching shot noise processes, we derive the two-dimensional conditional and unconditional joint distributions of the default times. Based on these results, we can express the single-name credit default swap (CDS) spread, the first and second-todefault CDS spreads on two underlyings in terms of fundamental matrix solutions of linear, matrix-valued, ordinary differential equations.
Benchmark Orientated Investment Strategies under Market Regime Shifts
Wei Sun1 and Yonggan Zhao2
（1School of Management, Xi’an Jiaotong University,
2Rowe School of Business, Dalhousie University）
Abstract： In the presence of emission permit trading, this paper analyzes irreversible investments in pollution-abatement technology under asymmetric duopoly. Assuming negative externalities for profit flows, we develop a real options and game theoretic valuation model to evaluate the optimal investment strategies under interaction. Three types of equilibrium, i.e., simultaneous equilibrium, preemptive equilibria, and sequential equilibrium, are attainable depending on the firms’ competitive advantage and first-mover advantage. The role of a firm, as “leader ”, “follower”, or “simultaneous entrant”, is analyzed both exogenously and endogenously. We find that preemptive competition lowers both firms’ profits from the investments in the pollution-abatement technology. Finally, numerical simulations are performed to illustrate the practicality of the theoretical results.
Asymptotics for a discrete-time risk model with Gamma-like insurance risks
Yang Yang
(School of Finance, Nanjing Audit Unversity)
Abstract: Consider a discrete-time insurance risk model with insurance and financial risks. Within period i , the net insurance loss is denoted by Xi and the stochastic discount factor over the same time period is denoted by Yi . Assume that {Xi , i ≥ 1} form a sequence of independent and identically distributed real-valued random variables with common distribution F; {Yi , i ≥ 1} are another sequence of independent and identically distributed positive random variables with common distribution G; and the two sequences are mutually independent. Under the assumptions that F is Gamma-like tailed and G has a finite upper endpoint, we derive some precise formulas for the tail probability of the present value of aggregate net losses and the finite-time and infinite-time ruin probabilities.As an extension, a dependent risk model is considered,where each random pair of the net loss and the discount factor follows a bivariate Sarmanov distribution.
Predictability of the crude oil prices: An investor perspective

Yudong Wang1, Li Yang2, Bing Zhang3
(1School of Economics and Management, Nanjing University of Science and Technology,
2School of Banking and Finance, University of New South Wales
 3Business School, Nanjing University)
Abstract: We forecast the density of excess returns of crude oil future prices using both macroeconomic and technical variables. Two forecast combination strategies over time-varying parameter models are compared to the benchmark of the historical average model. Our out-of-sample results show both statistical and economic significance of excess return predictability. The macroeconomic variables predict excess return densities more accurately than the technical variables in the statistical sense. However, the technical variables perform better under investment evaluation of Sharp ratio and certainty equivalent return for risk-averse investors who seek a trade-off between portfolio risk and return.
互联网金融与中小企业融资——一个基于合约理论的模型

牛华伟 
(南京审计学院金融工程研究中心)

摘要：企业通过互联网金融获得贷款，本质上仍属于基于委托代理关系的公司债务融资模式。本文利用基于合约理论的公司融资分析框架，考虑由借贷双方信息非对称引发的道德风险存在的情形，研究了企业通过互联网金融获得贷款的最优贷款规模和最优贷款利率。互联网融资平台具有增大企业违约成本的优势，使得企业在获得贷款后，权衡其违约成本与卸责时得到的私人收益。研究表明：最优贷款额度及贷款利率是存在的，互联网金融增加企业违约成本的优势能有效缓解企业的道德风险，并提高互联网金融支持优质中小企业获得贷款的能力。本文的研究为互联网金融规范化快速发展提供了理论基础。
社交网络、投资者关注与股价同步性
刘海飞
(南京大学工程管理学院)
摘要：随着以微博、微信为代表的社交网络信息平台在中国的崛起，形成了新媒体时代下信息资讯生成与扩散的完整传播链条，深刻地影响着金融市场参与主体的学习认知习惯、投资决策理念、交易行为模式，最终影响不同金融资产的价格波动规律。本文在新媒体时代情景下，以社交网络信息披露与传播平台为切入点，基于信息关注度、信赖度、更新频率等三层纬度，构建社交网络微博信息质量指标体系，研究社交网络信息质量与股价同步性的内在关联关系。研究表明，微博信息质量与股价同步性有着显著的高度负向线性关联性，并且呈现出非线性U型关系。即随着社交网络信息质量水平的提升，股价同步性逐渐降低到达最小值，而后又逐渐提高。研究结论为上市公司社交网络微博平台对股价同步性的较强影响力，提供中国金融市场的证据。
关键词：社交网络；投资者关注；微博信息质量；股价同步性

On a time-changed geometric Brownian motion and its application in financial market
Hui Gu
(School of Finance, Nanjing Audit Unversity)

Abstract: In this paper, we introduce a time-changed geometric Brownian motion and investigate the corresponding martingale properties and fractional Fokker–Planck type equation. As an application, we prove that the market model considered is arbitrage-free and gives pricing formulae for the prices of European call options when the underlying asset price follows the time-changed geometric Brownian motion.

金融脱媒、资产价格与中国经济波动——基于多部门DNK-DSGE模型的分析
姚登宝，刘晓星，张旭，石广平
 (东南大学经济管理学院)

摘要：本文在考虑金融摩擦和价格粘性的基础上，将流动性冲击、金融脱媒冲击和资产价格冲击引入到多部门DNK-DSGE模型，以此来探究这三种因素对实际 经济变量和金融变量的动态影响及其作用机制，并利用贝叶斯方法估计模型的结构参数。方差分解结果表明，金融脱媒和资产价格波动是驱动我国经济周期波动的重 要力量，能够解释产出增长、投资增长、信贷增长和通货膨胀等变量近30%的波动，但流动性冲击的作用微弱，最高仅有2%。脉冲响应分析发现，正向的金融脱 媒冲击和资产价格冲击能够使产出、投资、信贷、劳动和融资杠杆率等出现较大提高，而正向的流动性冲击能够刺激产出、投资和劳动的小幅增加，却引起了消费、 信贷和融资杠杆率的局部下滑。
Pricing guaranteed annuity options with stochastic mortality and interest rate
Xiaonan Su
(School of Science, Nanjing Audit Unversity)
 Abstract：In this paper, we investigate the valuation of guaranteed annuity options when the dynamics of the equity are driven by a  stochastic volatility model. We assume that the interest rate follows the Vasicek model and the mortality intensity is driven by a jump diffusion process, and the interest rate and mortality risks have a correlation. We employ the change of measure method to simplify the calculation of valuation. Then, we obtain the closed form formula for the price of the guaranteed annuity options

影子银行业务对商业银行经营稳定性影响的分类实证研究
王家华 王瑞
（南京审计学院金融学院）
摘要: 本文首先对我国影子银行体系规模进行估算，然后构建我国商业银行稳健性指数，测度了我国16家上市商业银行的稳健性水平。在此基础上建立二次函数模型分别对影子银行业务规模与国有商业银行、股份制银行和城商行的稳健性之间的关系进行实证分析。结果发现，影子银行业务规模与国有商业银行和股份制银行的稳定性指数呈显著的U型关系，而城商行的这一关系则不显著。从2012年开始，影子银行规模已经超出银行稳定性拐点，为此需要对影子银行采取适度监管政策，并提出构建影子银行官方数据库，重构影子银行风险导向政府审计风险模型以及加强对商业银行表外业务审计的对策建议。
Risk analysis for a bidimensional diffusion-perturbed
 risk model with return-on-investiments and dependence
 structures
Qiwu Gao
(School of Science, Nanjing Audit Unversity)
Abstract: In this talk, we consider three types of finite-time ruin probabilities in a diffusion perturbed bidimensional risk model with  return-on-investiments, pairwise strongly quasi-asymptotically independent claims and two general claim arrival processes, and obtain uniformly asymptotic formulas for times in a finite interval when the claims are both long-tailed and dominatedly-varying-tailed.  Particularly, with a certain dependence structure among the inter-arrival times, these formulas hold uniformly for all times when the claims are pairwise quasi-asymptotically independent and consistently-varying-tailed.
商业银行科技信贷风险等级分类的真实性审计研究
刘骅
(南京审计学院金融学院)

摘要：科技信贷相对于商业银行传统信贷模式具有更高的风险，因此对其风险等级分类的真实性审计提出了更高的要求。通过对我国科技型中小企业融资特征的分析，构建其信贷风险评价指标体系；依据交通银行苏州科技支行科技信贷业务的真实数据，运用灰色关联分析法对指标体系进行约简，并采用数据挖掘技术建立基于支持向量机的商业银行科技信贷风险等级分类真实性审计二分类预测模型，进而对模型的效果进行检验。最后，明确该模型在审计实践中的应用价值，凝练提升商业银行相关审计效率的对策建议。

期望效用与企业动态投资模型
罗琰
(南京审计学院理学院)

摘要：考虑一个面临随机需求风险的企业家, 如何通过金融投资、消费平滑及地动态调整资本资产规模, 实现效用最大化的公司金融问题。运用动态随机控制方法, 得到了非完备市场下企业资本的平均价值与边际价值的半闭式解及相应的最优金融投资、实物投资及消费策略。
The Power of Individual Investors in the Era of Big Data: The Panic Effect from Internet Stock Message Boards on Stock Market Crash

Xiaolan Yang1, Jiadong Wang1, Yu Zhu1, Teng Yuan Cheng2
(1College of Economics, Zhejiang University,
   2School of Finance, Nanjing Audit University)
Abstract: The history of world financial crises reveals that investor panic is one of the most important factors triggering the market crash. In this paper, we propose a new way of estimating investor panic and its effect on stock market crash. Using GEM firms as samples, we utilize a computer text mining tool to analysis the contents of nearly one million posts from a famous Chinese stock message board. According to the contents of those posts, we built a daily Sentiment Index and a Panic Index on firm level. The empirical results show that Sentiment Index has a significant impact on the abnormal trading. After controlling the public information, this effect is still significant. Besides, the PanicIndex could predict the stock price crash. The effect of Panic Index on price crash is stronger when the information disclosure is opaque and when the proportion of shares held by institutional investors is lower.

Tail Asymptotic for Discounted Aggregate Claims with One-sided Linear Dependence and General Investment Return
Fenglong Guo
(Center of Financial Engineering, Nanjing Audit University)

Abstract: The paper investigates the tail probability of the stochastic present value of aggregate claims in a dependent risk model. In the model, claims follow a one-sided linear process with independent and identically distributed innovations, while investment return is described as a general stochastic process with cadlag paths. When innovation distributions are heavy-tailed, we derive some asymptotic estimates for the tail probability and discuss their applications to ruin theory.

Economic policy uncertainty and stock market volatility

Li Liu1*, Tao Zhang2
（1School of Finance, Nanjing Audit University
2School of Economics and Management, China University of Petroleum (East China))
Abstract: This paper investigates the predictability of economic policy uncertainty (EPU) to stock market volatility. Our in-sample evidence suggests that higher EPU leads to significant increases in market volatility. Out-of-sample findings show that incorporating EPU as an additional predictive variable into the existing volatility prediction models significantly improves forecasting ability of these models. The improvement is robust to the model specifications.

Keywords: Economic policy uncertainty; Realized volatility; Predictability

Central limit theorem for the solution to the heat equation with moving time and application to finance
Junfeng Liu1 and Ciprian A. Tudor2
(1School of Science, Nanjing Audit Unversity,
   2Laboratoire Paul Painleve, Universite de Lille )
Abstract: We consider the solution to the stochastic heat equation driven by the time-space white noise and we study the asymptotic behavior of its spatial quadratic variations with "moving time", meaning that the time variable is not fixed and its values are allowed to be very big or very small. We investigate the limit distribution of these variations via Malliavin calculus.
科技型中小企业贷款风险补偿机制下财政资源与银行资源的互补性分析
孙黎康，张目
（贵州财经大学金融学院）

摘 要：为有效解决科技型中小企业融资难的问题，各级地方政府响应国家政策纷纷建立贷款风险补偿基金。本文基于格论和超模函数建立数学模型，分析了风险补偿机制系统中财政资源与银行资源的关系。结论表明，财政资源与银行资源相互匹配、相互作用，由此阐述了财政资源与银行资源互补效应的发生机制。格是离散数学的一个分支,超模函数对于函数的连续、可导性没有要求,因此更接近实际问题的分析研究。
关键词：科技型中小企业贷款；风险补偿机制；风险补偿资金；超模函数；互补性
基于一致性原则的“偿二代”TVOG风险因子校准

王灵芝
（1中国太平洋保险（集团）股份有限公司
2复旦大学经济学院
3上海工程技术大学管理学院）
摘要：论文基于期权定价法和最小二乘蒙特卡罗模拟法计算了分红保单、万能险中所隐含的退保权和保证收益率的价值（TVOG）。研究发现，我国现行的“偿二代”规则中TVOG因子偏低，存在风险资本金不足的风险；另外，TVOG因子和保证收益率并不是正相关的；保证收益率太低时，保单隐含的退保权价值较大；当保证收益率略低于无风险利率时，TVOG因子最低；在保险产品设计时，确定适当的保证收益率有助于降低风险因子。

关键词：偿二代， 一致性原则，最小二乘蒙特卡罗模拟，选择权及保证利益的时间价值（TVOG）
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Conference Services Directory
1. Please bring your conference name tag with you in order to enter the site and to participate in relevant activities.

2. Please take care of your conference material, credentials and personal valuables.

3. Please read the conference program carefully regarding the starting times of each session and make sure you arrive in the conference room on time. There is bottle mineral water ready for pick-up in the room.
Getting There

Please do not hesitate to let us know if you need any help during the conference
会议服务指南
1. 参会代表请佩戴代表证，凭证进入会场参加相关活动
2. 请参会代表妥善保管会议资料、证件及个人贵重物品

3. 会议期间，请注意每段会议开始时间，准时到达会场，会务组为您准备了矿泉水
乘车路线

1. 南京禄口机场至南京审计学院

地铁（全程约2小时30分钟）：禄口机场出发，乘坐地铁S1号线（南京南站方向，7站路）→南京南站下车，换乘地铁1号线（迈皋桥方向，4站路）→安德门站下车，换乘地铁10号线（雨山西路方向，10站路）→南京工业大学站下车并从1号出口出站，在浦口大道工业大学站乘坐公交D7路（西水湾总站方向，5站）→审计学院站下车，向前步行100米即到南京审计学院正大门

出租车（全程约1小时）：全程约60公里，打车约170元。

2. 高铁南京南站（汽车南京南站）至南京审计学院

地铁（全程约1小时30分钟）：南京南站乘坐地铁1号线（迈皋桥方向，4站路）→安德门站下车，换乘地铁10号线（雨山西路方向，10站路）→南京工业大学站下车并从1号出口出站，在浦口大道工业大学站乘坐公交D7路（西水湾总站方向，5站）→审计学院站下车，向前步行100米即到南京审计学院正大门

出租车（全程约40分钟）：全程约29公里，打车约82元。

3. 火车南京站（或汽车小红山站）至南京审计学院

地铁（全程约1小时30分钟）：南京站乘坐地铁1号线（中国药科大学方向，9站路）→安德门站下车，换乘地铁10号线（雨山西路方向，10站路）→南京工业大学站下车并从1号出口出站，在浦口大道工业大学站乘坐公交D7路（西水湾总站方向，5站）→审计学院站下车，向前步行100米即到南京审计学院正大门

出租车（全程约40分钟）：全程约27公里，打车约75元。
会务组联系方式
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