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 Friday, July 15 – Morning Sessions 
 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Vicky Henderson - Can Probability Weighting Help Prospect 

Theory Explain the Disposition Effect? 
Chair: Philip Protter 

Broadway 
Ballroom 

9:30-10:20 Plenary Talk: Wim Schoutens - Applied Conic Finance 
Chair: Dilip Madan 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom A Columbus (404) Madison (405) TS Ballroom B 

Session 
Title: Credit Models I Optimization I Mathematical 

Solutions I Robustness I 

Session 
Chair: Andrea Pallavicini Jose Manuel 

Corcuera Marcel Nutz Artur Sepp 

 
10:50-11:15 
 

Dias, José 
Valuation of lookback 
options and turbo 
warrants on defaultable 
stocks 

Sall, Guillaume 
The Parareal 
Algorithm for 
American Options 
 

Bernhardt, Thomas 
Weak Solutions to 
SDEs with Time-
Dependent Boundaries 
 

Rauch, Johannes 
Tail Risk Premia for 
Long-Term Equity 
Investors 
 

 
11:15-11:40 
 

Ackerer, Damien 
Linear Credit Risk 
Models 

Badikov, Sergey 
Infinite-Dimensional 
Linear Programmes 
and Applications to 
Robust Hedging of 
Exotic Options  

Harms, Philipp 
Affine representations 
of fractional processes 
with applications in 
mathematical finance 
 

Burzoni, Matteo 
Arbitrage and Hedging 
in model-independent 
markets with frictions 
 

 
11:40-12:05 
 

Melnikov, 
Alexander 
Defaultable Markerts of 
Optional Spaces 
 

Pun, Chi Seng 
High-Dimensional 
Static and Dynamic 
Portfolio Selection 
Problems via LI 
Minimization 

Svaluto-Ferro, Sara 
Polynomial Preserving 
Jump-Diffusions on the 
Unit Interval. 
 

Cheridito, Patrick 
Duality formulas for 
robust pricing and 
hedging in discrete 
time 
 

 
12:05-12:30 
 

 Blacque-Florentin, 
Pierre 
Nonparametric and 
arbitrage free 
construction of call 
surfaces using L1 
recovery 
 

Lim, Jia Wei 
An extension to the 
Azéma martingale and 
maximum drawdown 
options 

Guo, Gaoyue 
Optimal Skorokhod 
embedding under 
finitely-many marginal 
constraints 

 

12:30-2:00                                                           LUNCH 
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Friday, July 15 – Morning Sessions 
 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Vicky Henderson - Can Probability Weighting Help Prospect 

Theory Explain the Disposition Effect? 
Chair: Philip Protter 

Broadway 
Ballroom 

9:30-10:20 Plenary Talk: Wim Schoutens - Applied Conic Finance 
Chair: Dilip Madan 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom C East End (406) The Americas (403) Park (402) 

Session 
Title: Rate Models I Portfolio Theory I Option Pricing I Systemic Risk I 

Session 
Chair: Martino Grasselli Abel Cadenillas Sergei Levendorski Samuel Drapeau 

 
10:50-11:15 
 

Schmock, Uwe 
Term structure of 
defaultable bonds, an 
approach with Jacobi 
processes 

Law, Baron 
High Frequency Market 
Making Model  

Badescu, Alex 
Non-affine GARCH 
option pricing models, 
variance dependent 
kernels, and diffusion 
limits 

Schaanning, Eric 
Fire sales and systemic 
risk in financial 
markets: modelling, 
monitoring and 
prudential tools. 

 
11:15-11:40 
 

Borovkova, 
Svetlana 
GLN method for low 
and negative interest 
rates 
 

Buccioli, Alice 
Constant Proportion 
Portfolio Insurance 
Strategies in 
Contagious Markets 

 

Belak, Christoph 
Pricing Contingent 
Calims in the Presence 
of Jump Uncertainty 
 

Wagalath, 
Lakshithe 
Lost in contagion? 
Building a liquidation 
index from covariance 
dynamics 

 
11:40-12:05 
 

Eberlein, Ernst 
The multiple curve 
Lévy Libor approach 
 
 

Dai, Min 
Portfolio selection with 
capital gains tax, 
recursive utility and 
regime switching 
 

Cui, XueCan 
Option Pricing Models 
with underlying 
Nonhomogeneous Lévy 
Processes 
 

Zhang, Ally Quan 
The Spillover effects 
between financially 
constrained arbitrage 
and Physical 
Investment 

 
12:05-12:30 
 

 
 

 Dufresne, Daniel 
Gram-Charlier 
Processes and Option 
pricing 
 

Hurd, Tom 
Contagion! Systemic 
Risk in Financial 
Networks  
 

 

12:30-2:00                                                           LUNCH 
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Friday, July 15 – Afternoon Sessions 
 

Room: Columbus (404) TS Ballroom A Madison (405) East End (406) 

Session 
Title: Utility Theory I Stochastic Volatility 

I Asymptotics I Insurance I 

Session 
Chair: 

Alexander 
Melnikov Jean-Pierre Fouque Sergey Nadtochiy Ernst Eberlein 

2:00-2:25 
 
 

Ulus, Firdevs 
Utility Indifference 
Pricing for Incomplete 
Preferences via Convex 
Vector Optimization 

Cui, Zhenyu 
Probability Density, 
Implied Volatility and 
Timer Options in 
Stochastic Volatility 
Models 

Aly, Sidi Mohamed 
Moment Explosions, 
Implied Volatility and 
Local Volatility at 
extreme strikes 

Cheung, Ka Chun 
Inter-temporal Pension 
Management 
 

 
 
2:25-2:50 

Westphal, Dorothee 
Expert Opinions and 
Logarithmic Utility 
Maximization for 
Multivariate Stock 
Returns with Gaussian 
Drift 

Sepp, Artur	
Log-Normal Stochastic 
Volatility Model: 
Pricing of Vanilla 
Options and 
Econometric 
Estimation 

De Marco, Stefano 
Asymptotics and 
calibration for 
American options 
 

Deelstra, Griselda 
The Role of the 
Dependence between 
Mortality and Interest 
Rates when pricing 
Guaranteed Annuity 
Options 

2:50-3:15 
 
 

Wong, Kwok 
Chuen 
Utility-Risk Portfolio 
Selection 
 

Bennedsen, Mikkel 
Volatility modelling: 
decoupling the short- 
and long-term behavior 
of stochastic volatility 

Granelli, Andrea 
Asymptotic high 
frequency theory for 
the multivariate 
Brownian 
semistationary process 

Jang, Jiwook 
Jump Diffusion 
Transition Intensities in 
Life Insurance and 
Disability Annuity 
 

 
3:15-3:40 
 

Blanchet-Scalliet, 
Christophette 
A Model-Point 
Approach to 
Indifference Pricing of 
Life Insurance 
Portfolios with 
Dependent Lives 

Backwell, Alex 
Hedging Evidence for 
Unspanned Stochastic 
Volatility 
 

Horvath, Blanka 
Robust methods for the 
SABR Model 

Kang, Boda 
Guaranteed Minimum 
Maturity Benefits under 
Stochastic Volatility 
and Stochastic Interest 
rates 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 Plenary Talk: Paolo Guasoni - Healthcare and Consumption with Aging 
Chair: Steven Shreve 

Broadway 
Ballroom 

5:00-5:30 Sponsor Presentations: TBA – Igor Tulchinsky, WorldQuant CEO Broadway 
Ballroom 

6:00-7:00 Friday Welcome Reception TS Balcony 
Room 
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Friday, July 15 – Afternoon Sessions 

 
Room: TS Ballroom B TS Ballroom C The Americas (403) Park (402) 

Session 
Title: HFT I Numerical Methods I Risk Management Optimal Investment 

I 
Session 
Chair: Min Dai Daniel Dufresne Tom Hurd Martin Keller-

Ressel 

2:00-2:25 
 
 

Delaney, Laura 
Equilibrium 
Investment in High-
Frequency Trading 
Technology: A Real 
Options Approach 

Pederzoli, Paola 
Valuing American Options 
using fast recursive 
projections 

Alexander, Carol 
Model-Free 
Discretization-
Invariant Swap 
Contracts 

Buescu, Cristin 
Optimal dividend and 
investment strategies 

 

 
 
2:25-2:50 

Veraart, Almut 
Modelling 
multivariate serially 
correlated count data 
in continuous time 
 

Levendorskii, S. 
Fast evaluation of Wiener-
Hopf factors, probability 
distributions, special 
functions and derivative 
pricing, with applications 
to risk management. 

Shan, Huang 
Opaque assets and 
optimal bank capital 
 

Cadenillas, Abel 
Optimal Investment 
and Liability Ratio 
Policies in a 
Multidimensional 
Regime Switching 
Model 

2:50-3:15 
 
 

Corcuera, Jose 
Manuel 
On the behavior of 
the price impact in 
the Kyle-Back 
model. 

Guardsoni, Chiara 
Semi-Analytic method for 
the pricing of Barrier 
Options with time 
dependent parameters 

Desmettre, Sascha 
Generalized Pareto 
processes and liquidity 
 

Cuchiero, Christa 
Polynomial processes 
in stochastic portfolio 
theory 

 

 
3:15-3:40 
 

Donnelly, Ryan 
Insider Trading with 
Residual Risk 
 

Ludkovski, Michael 
Kriging metamodels for 
Bermudan Option Pricing 
 
 

Woebbeking, 
Fabian 
Risk Management 
Lessons from the 
”London Whale” – 
Understanding 
Relative Size of 
Trading Positions� 

Czichowsky, 
Christoph 
The risk tolerance 
process and the 
sensitivity of optimal 
investment and 
consumption 
 

  

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 Plenary Talk: Paolo Guasoni - Healthcare and Consumption with Aging 
Chair: Steven Shreve 

Broadway 
Ballroom 

5:00-5:30 Sponsor Presentations: TBA – Igor Tulchinsky, WorldQuant CEO Broadway 
Ballroom 

6:00-7:00 Friday Welcome Reception TS Balcony 
Room 
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Saturday, July 16 – Morning Sessions 
8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Robert Almgren - Large Trades and Price Reaction 

 in Futures Markets 
Chair: Jim Gatheral 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Alexander Schied - Robust trading strategies, pathwise Itô 

calculus, and generalized Takagi functions 
Chair: Francesca Biagini 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom A Columbus (404) Madison (405) TS Ballroom B 

Session 
Title: Credit Models II Optimization II Mathematical 

Solutions II Robustness II 

Session 
Chair: Helyette Geman Kathrin Glau Lakshite Wagalath Patrick Cheridito 

 
10:50-11:15 
 

Pallavicini, Andrea 
Impact of Multiple 
Curve Dynamics in 
Credit Valuation 
Adjustments under 
Collateralization 
 

Fusai, Gianluca 
General Optimized 
Lower and Upper 
Bounds for Discrete 
and Continuous 
Arithmetic Asian 
Options 

Ren, Zhenjie 
Comparison of 
viscosity solutions of 
fully nonlinear 
degenerate parabolic 
Path-dependent PDEs 
 

Guyon, Julien 
Model-Independent 
No-Arbitrage Bounds 
on VIX Futures 
 
 

 
11:15-11:40 
 

Pasos, Jose 
Irreversible capacity 
expansion with 
possible default 
 

Breuer, Thomas 
Information Geometry 
in Multiple Priors 
Models, Worst Case 
and Almost Worst Case 
Distributions 

Stoev, Yavor 
Quickest change-point 
detection problems for 
multidimensional 
Wiener Processes 

Kinsley, Sam 
Robust Hedging of 
Options on a Leveraged 
Exchange Traded Fund 

 
11:40-12:05 
 

Pede, Nicola 
Multi Currency Credit 
Default Swaps 
 
 

Liu, Chong 
Optimal transport under 
controlled differential 
semimartingale 
characteristics with 
jumps 

Keller, Christian 
Path-Dependent PDES 
 
 

Aksamit, Anna 
Natalia 
Quantification of an 
additional information 
in robust framework 

 

 
12:05-12:30 
 

Thul, Matthias 
How Much is the Gap? 
- Jump Risk-Adjusted 
Valuation of Leveraged 
Certificates 
 

Haferkorn, Hannes 
Hagen 
Sensitivity Analysis in 
a Market with Memory 
 

Szölgyenyi, 
Michaela 
A strong order 1/2 
method for solving 
multidimensional SDEs 
appearing in 
mathematical finance 

Gülüm, I.Cetin 
Consistency of Option 
Prices under Bid-Ask 
Spreads 
 

 

12:30-2:00                                                           LUNCH 
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  Saturday, July 16 – Morning Sessions 
8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Robert Almgren - Large Trades and Price Reaction 

 in Futures Markets 
Chair: Jim Gatheral 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Alexander Schied - Robust trading strategies, pathwise Itô 

calculus, and generalized Takagi functions 
Chair: Francesca Biagini 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom C East End (406) The Americas (403) Park (402) 

Session 
Title: Rate Models II Portfolio Theory II Option Pricing II Systemic Risk II 

Session 
Chair: Stefan Tappe Jan Vecer Antoine Jacquier Birgit Rudlof 

 
10:50-11:15 
 

Elliott, Robert 
Pricing Regime-
Switching Risk in an 
HJM Interest Rate 
Environment 
 

Eisenberg, Julia 
Optimal Dividends and 
Consumption under OU 
Process as a discount 
rate 

Gerhold, Stefan 
Option Pricing in the 
Moderate Deviations 
Regime 

Suzuki, Teruyoshi 
Default Contagion and 
Systemic Risk in the 
Financial Market with 
Credit Default Swap 

 
11:15-11:40 
 

Fontana, Claudio 
Affine multiple yield 
curve models 
 
 

Eksi-Altay, Zehra 
Portfolio optimization 
for a Large Investor 
under Partial 
Information with Price 
Impact 

Rayee, Gregory 
Quanto Implied 
Correlation in a Multi-
Lévy Framework 
 

Ararat, Cagin 
Dual representations 
for systemic risk 
measures 
 

 
11:40-12:05 
 

Garcia Trillos, 
Camilo A. 
Estimation of Future 
Initial Margins and 
Margin Variation 
Adjustment in a Multi-
Curve Interest Rate 
Framework 

Li, Xun 
Time Consistent 
Behavioral Portfolio 
Policy for Dynamic 
Mean-Variance 
Formulation 

Itkin, Andrey 
LSV models with 
stochastic interest rates 
and correlated jumps 
 
 

Capponi, Agostino 
Systemic Risk: The 
Dynamics under 
Central Clearing 

 

 
12:05-12:30 
 

Tappe, Stefan 
Time-homogeneous 
affine processes 
appearing in the 
HJMM equation 

Lim, Byung Hwa 
Endogenous Credit 
Constraints and 
Household Portfolio 
Choices � 

Li, Lingfei 
Option Pricing in some 
Non-Levy Jump 
Models 

Drapeau, Samuel 
Multivariate Shortfall 
Risk Allocation and 
Systemic Risk 

 

12:30-2:00                                                           LUNCH 



                                                  BACHELIER FINANCE SOCIETY 

                                                         9th World Congress, New York 
                                                                      15-19 July 2016  

	

	 9 

Saturday, July 16 – Afternoon Sessions 

Room: Columbus (404) TS Ballroom A Madison (405) East End (406) 

Session 
Title: Utility Theory II Stochastic Volatility 

II Asymptotics II Insurance II 

Session 
Chair: Gianluca Fusai Agostino  Capponi Roger Lee Griselda Deelstra 

 
 
2:00-2:25 
 
 

Owari, Keita 
On robust utility 
indifference valuation 
with semi-static 
strategies 

Fiorin, Lucio 
Pricing via Recursive 
Quantization in 
Stochastic Volatility 
Models 

Jacquier, Antoine 
Rough Heston Model: 
Pricing and Asymptotic 
Behaviour 
 

Lim, Thomas 
Max-min optimization 
problem for variable 
annuities pricing 

 

2:25-2:50 

Mahmoud, Ola 
The temporal 
dimension of risk 
 

He, Xin-Jiang 
Pricing European 
options with stochastic 
volatility under the 
minimal entropy 
martingale measure 
 

Konstantinides, 
Dimitrios 
Asymptotic Ruin 
Probabilities for a 
Multidimensional 
Renewal Risk Model 
with Multivariate 
Regularly Varying 
Claims 

Marazzina, Daniele 
Health Insurance, 
Portfolio Choice, and 
Retirement Incentives 
 

 
 
2:50-3:15 
 
 

Tse, Sing Lam 
Randomized Strategies 
and Prospect Theory in 
a Dynamic Context 
 

Wan, Xiangwei 
Pricing Barrier Options 
under Stochastic 
Volatility Models: A 
Step-bt-Step Black-
Scholes Approximation 

Lee, Roger 
How Leverage 
Transforms a Volatility 
Skew: Asymptotics for 
Continuous and Jump 
Dynamics 

Shevchenko, Pavel 
Valuation of Variable 
Annuities with 
Guarantees via 
Stochastic Control 
Optimization 

 
3:15-3:40 
 

  Wu, Qi 
Asymptotics of 
portfolio tail risk for 
elliptically distributed 
asset returns 

Ziveyi, Jonathan 
Pricing and Hedging of 
Guaranteed Minimum 
Benefits under 
RegimeSwitching and 
Stochastic Mortality 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 Plenary Talk: Andrew Lo – Moore’s Law and Murphy’s Law 
Chair: Peter Carr 

Broadway 
Ballroom 

6:00-9:00 Conference Dinner TS 
Ballroom 
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                                 Saturday, July 16 – Afternoon Sessions 

Room: TS Ballroom B TS Ballroom C The Americas (403) Park (402) 

Session 
Title: HFT II Numerical Methods 

II 
Risk Management 
II 

Optimal Investment 
II 

Session 
Chair: Hideyuki Takada Sebastian 

Jaimungal Jiwook Jang Robert Elliott 

 
 
2:00-2:25 
 
 

Mueller, Marvin 
SPDE Models for limit 
order books 
 

Glau, Kathrin 
Magic Points in 
Finance and 
Stochastics: Empirical 
Interpolation and 
Applications 

Schiltz, Jang 
Stable distributions for 
alternative UCITS 
 
 

Frei, Christoph 
Systemic Influences on 
Optimal Equity-Credit 
Investment 
 

2:25-2:50 

Nadtochiy, Sergey 
Endogenous Formation 
of Limit Order Books: 
the Effects of Trading 
Frequency 

Mahlstedt, Mirco 
Chebyshev 
Interpolation for 
Parametric Option 
Pricing 

Daluiso, Roberto 
From model Greeks to 
market Greeks 

He, Xuedong 
Realization Utility with 
Adaptive Reference 
Points 

 
 
2:50-3:15 
 
 

Gao, Xuefeng 
Optimal 
spread crossing in a 
limit order book 

McWalter, Thomas 
Recursive Marginal 
Quantization of the 
Milstein Scheme 

Jiang, Yupeng 
Real-Time Risk 
Management 
 

Li, Thomas 
Optimal Pairs Trading 
with Time-Varying 
Volatility 

 
3:15-3:40 
 

Swishchuk, 
Anatoliy 
A Semi-Markovian 
Modeling of Limit 
Order Markets 
 

Rudd, Ralph 
Pathwise Quantization 
of the SABR Model 

Grasselli, Martino 
A Penny Saved is a 
Penny Earned: Less 
Expensive Zero 
Coupon Bonds 

Lleo, Sebastien 
Benchmarked 
Investment 
Management with 
Partial Observations, 
Expert Opinions and 
Behavioral Biases 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 Plenary Talk: Andrew Lo – Moore’s Law and Murphy’s Law 
Chair: Peter Carr 

Broadway 
Ballroom 

6:00-9:00 Conference Dinner TS 
Ballroom 
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Sunday, July 17 – Morning Sessions 
 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Erhan Bayraktar - No-arbitrage and hedging with liquid 

American options 
Chair: Carol Alexander 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Huyen Pham - Control of stochastic McKean-Vlasov equations 

and financial applications 
Chair: Rene Carmona 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom A Columbus (404) Madison (405) TS Ballroom B 

Session 
Title: 

Credit Jump 
Models  Optimization III Mathematical 

Solutions III BSDEs Robustness III 

Session 
Chair: Rudiger Frey Dan Pirjol Frank Seifried Joseph Teichmann 

 
10:50-11:15 
 

Hüttner, Amelie 
A note on the valuation 
of CDS options and 
extension risk in a 
structural model with 
jumps 

Perkkiö, Ari-Pekka 
Convex duality in 
optimal investment and 
contingent claim 
valuation in illliquid 
markets 

Yang, Chen 
Stochastic 
Representation for 
Nonlocal Problems 
with its Application in 
Pricing Dual-purpose 
Funds 
 

Saplaouras, 
Alexandros 
A general result on 
existence, uniqueness 
and robustness for 
BSDEs with jumps 
 
 

 
11:15-11:40 
 

Jia, Longjie 
Dynamic Portfolio 
Optimization with 
Credit/Contagion Risk 
and Regime Switching 

Lee, Joon Seok 
Mean Field Games 
with Singular Controls 
of Bounded Velocity 

Luo, Peng 
Multidimensional 
Markov FBSDEs with 
superquadratic growth 
 

Kallblad, Sigrid 
Model-Independent 
bounds for asian 
options: A dynamic 
programming approach 
 

 
11:40-12:05 
 

Nunes, Joao Pedro 
The Early Exercise 
Boundary under the 
Jump to Default 
Extended CEV Model 

Pelger, Markus 
Large-dimensional 
factor modeling based 
on high-frequency 
observations 

Nam, Kihun 
BSEs, BSDEs and 
fixed point problems� 
 
 

Cohen, Samuel 
Uncertainty and 
Robustness in 
Stochastic Filtering 

 

 
12:05-12:30 
 

  Seifried, Frank 
Backward Nonlinear 
Expectation Equations 
and Continuous-Time 
Recursive Utility 

Schneider, Judith 
Chirstiane 
What’s in a ball? 
Constructing and 
characterizing 
uncertainty sets 

 

12:30-2:00                                                           LUNCH 
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                                    Sunday, July 17 – Morning Sessions 
 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Erhan Bayraktar - No-arbitrage and hedging with liquid 

American options 
Chair: Carol Alexander 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Huyen Pham - Control of stochastic McKean-Vlasov equations 

and financial applications 
Chair: Rene Carmona 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom C East End (406) The Americas (403) Park (402) 

Session 
Title: Rate Models III Portfolio Theory III Option Pricing III Systemic Risk III 

Session 
Chair: 

Antonis 
Papantoleon Julien Guyon Roger Lord Jocelyn Bion-Nadal 

 
10:50-11:15 
 

Kitapbayev, Yerkin 
On the American 
swaption under the 
linear-rational 
framework 

Platen, Eckhard 
Numeraire Portfolio 
Investing 

Meier, David 
Levy-Vasicek Models 
and the Long-Bond 
Return Process 

Keller-Ressel, 
Martin 
Investor-Asset 
Networks and Systemic 
Resilience 

 
11:15-11:40 
 

Qin, Likuan 
Long Forward 
Probabilities, Recovery 
and the Term Structure 
of Bond Risk 
Premiums 

Shin, Yong Hyun 
Consumption and 
Portfolio Selection in 
the Presence of a 
Luxury Good 
 

Necula, Ciprian 
A General Closed Form 
Option Pricing Formula 
 

Kornprobst, 
Antoine 
Managing Financial 
Crisis 
 
 

 
11:40-12:05 
 

De Kort, Jan 
On the long rate in 
multivariate factor 
models of the term 
structure 
 

van Bilsen, Servaas 
Consumption and 
Portfolio Choice under 
Loss Aversion and 
Endogenous Updating 
of the Reference Level 
 

Pellegrino, 
Tommaso 
A General Closed Form 
Approximation Pricing 
Formula for Basket and 
Multi-Asset Spread 
Options 

Meyer-Brandis, 
Thilo 
Systematic Risk and 
Resilience in 
Inhomogeneous 
Network 

 
12:05-12:30 
 

Altay, Suhan 
On the applications of 
term structure models 
with multivariate 
Jacobi processes 

Vecer, Jan 
Actively Managed 
Portfolios with Largest 
Distribution Distance 
From the Index 

Simon, Matthieu 
Multivariate European 
option pricing in a 
Markov-modulated 
Lévy framework 

Rudloff, Birgit 
Measures of Systemic 
Risk 

 

12:30-2:00                                                           LUNCH 
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Sunday, July 17 – Afternoon Sessions 

Room: Columbus (404) TS Ballroom A Madison (405) East End (406) 

Session 
Title: 

Optimal Stopping / 
Levy Processes Optimal Control Asymptotics III Simulation Methods 

Session 
Chair: Samuel Cohen Steven Shreve Eckhard Platen Carol Alexander 

 
 
2:00-2:25 
 
 

Egami, Masahiko 
Explicit solutions for 
optimal stopping of 
maximum process with 
absorbing boundary 
that varies with it 

Reppen, Max 
An optimal dividend 
problem with stochastic 
cash flows 
 

Barletta, Andrea 
Short-Time Behaviour 
of VIX implied 
volatilities in a 
multifactor stochastic 
volatility framework 

Åkerlindh, Carl 
Multilevel Monte Carlo 
Methods for Simulated 
Maximum Likelihood 
Inference in 
Multivariate Diffusions 

2:25-2:50 

Zhang, Hongzhong 
Beating the Omega 
clock: An optimal 
stopping problem with 
random time horizon 
under spectrally 
negative Lévy models 

Frey, Ruediger 
Shall I sell or shall I 
wait: Optimal 
Liquidation under 
partial information with 
feedback effects 
 

Mostovyi, Oleksii 
A second-order 
expansion of the value 
function in the problem 
of optimal investment 
in incomplete markets 
 

Kreher, Dorte 
A high frequency limit 
order book model with 
state dependent order 
dynamics 
 

 
 
2:50-3:15 
 
 

Lian, Guanghua 
Semi-analytical 
Valuation for Discrete 
Barrier Options Under 
Time-Dependent L´evy 
Processes 

Voss, Moritz 
Hedging with transient 
price impact 
 

Dalessandro, 
Antonio 
Options Arbitrage 
Bounds and Volatility 
Smile Dynamics: a 
Tensor Approach 

Zhu, Dan 
An exact method for 
the sensitivity analysis 
of systems simulated 
by rejection techniques 
 
 
 
 

 
3:15-3:40 
 

Oliveira, Carlos 
An Investment Model 
with Switching Costs 
and the Option to 
Abandon 

Pirjol, Dan 
Moment Explosions in 
Discrete Time 
Stochastic Processes 

Ogrodnik, Marcel 
Bogdan 
Tail Estimates for 
Markovian Rough 
Paths 
 

Veliyev, Bezirgen 
Inference from high-
frequency data: A 
subsampling approach 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 
Plenary Talk: Vadim Linetsky - The Term Structure of the Risk-Return 

Trade-off 
Chair: Ernst Eberlein 

Broadway 
Ballroom 
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Sunday, July 17 – Afternoon Sessions 

Room: TS Ballroom B TS Ballroom C The Americas (403) Park (402) 

Session 
Title: HFT III Numerical Methods 

III 
CVA-CXA Models 
II Optimal Execution I 

Session 
Chair: David Meier Uwe Schmock Alexander 

Herbertsson Andrey Itkin 

 
 
2:00-2:25 
 
 

Bonart, Julius 
Strategic liquidity 
provision in a limit 
order book 

Schweizer, Nikolaus 
Pathwise Dynamic 
Programming 
 
 

Sturm, Stephan 
Arbitrage-Free XVA 
 

Lokka, Arne 
Optimal execution in a 
one-sided limit order 
book for a risk averse 
investor 

2:25-2:50 

Crisafi, Maria 
Alessandra 
Inventory Management 
in Customised 
Liquidity Pools 

Seo, Byoung Ki 
Valuing American 
option with non-
parametric regression 
with Fast Gauss 
Transformation 

Papapantoleon, 
Antonis 
Computation of value 
adjustments in affine 
libor models with 
multiple curves 

Sadoghi, 
Amirhossein 
Optimal Order 
Execution across Multi-
platform 

 
2:50-3:15 
 
 

Passerini, Filippo 
Managing Inventory 
with Proportional 
Transaction Costs 
 

Wiktorsson, 
Magnus 
A Practical and Robust 
Implementation of the 
Valuation of American 
Options Using the 
Fourier Gauss Laguerre 
(FGL) Method for a 
Class of Exponentially 
Affine Models 

Wu, Lixin 
FVA and CVA for 
Collateralized Trades 
with Re-hypothecation 
 

Vaicenavicius, 
Juozas 
Optimal liquidation of 
an asset under drift 
uncertainty 
 

 
3:15-3:40 
 

Chen, Nan 
A Recursive Dual 
Method for Stochastic 
Control and Its 
Application in Algo 
Trading 

Lord, Roger 
Optimal contours and 
controls in semi-
analytical option 
pricing 
 

Yordanov, Vilimir 
Portfolio Credit 
Derivatives Top Down 
Dependence 
Diagnostics via 
Majorization 

Xu, Junwei 
Optimal liquidation in 
an Almgren-Chriss type 
model with Lévy 
processes and Önite 
time horizons 
 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 
Plenary Talk: Vadim Linetsky - The Term Structure of the Risk-Return 

Trade-off 
Chair: Ernst Eberlein 

Broadway 
Ballroom 
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Monday, July 18 – Morning Sessions 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Jean-Charles Rochet - Aggregate Bank Capital and Credit 

Dynamics (with N.Klimenko, S.Pfeil and G. DeNicolo) 
Chair: Lars Tyge Nielsen 

Broadway 
Ballroom 

9:30-10:20 Plenary Talk: Pauline Barrieu - Assessing financial model risk 
Chair: Patrick Cheridito 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: TS Ballroom A Columbus (404) Madison (405) East End (406) 

Session 
Title: CVA-CXA Models I Mean-Variance 

Hedging 

Mathematical 
Solutions IV 
PDE/PIDE Methods 

Robust 
Hedging/Option 
Pricing 

Session 
Chair: Stephan Sturm Lane Hughston Mitya Stadje Cody Hyndman 

 
10:50-11:15 
 

Crépey, Stéphane 
Central Clearing 
Valuation Adjustment 
 

Navarro, Rolando 
Clark-Ocone Theorem 
Under Change of 
Measure in the 
Canonical Lévy Space, 
with Applications to 
Mean Variance 
Hedging in Stochastic 
Volatility Models 

Takada, Hideyuki 
Approximate solution 
for modified Black-
Scholes PDE with 
arbitrage 

Kardaras, Kostas 
Viability and hedging 
with infinite number of 
assets  
 

 
11:15-11:40 
 

Herbertsson, 
Alexander 
CVA of CDS Contracts 
in Contagion Models 

Biagini, Francesca 
Robust Mean-Variance 
Hedging via G-
Expectation 

Jang, Huisu 
Efficient calibration 
and empirical study of 
exponential Lévy 
model for American 
options 

Obloj, Jan 
On robust pricing–
hedging duality in 
discrete and continuous 
time 

 
11:40-12:05 
 

Overbeck, Ludger 
Feynman-Kac for 
functional jump 
diffusions with an 
application to Credit 
Valuation Adjustment 

Helyette Geman 
World Coal Markets 
Analysis and Co-
movements among the 
three Fossil Fuel Prices 

Bion-Nadal, 
Jocelyne 
Dynamic Risk 
Measures and Path-
Dependent Second 
Order PDEs 

Yang Nian 
Approximate 
Arbitrage-Free Option 
Pricing under SABR 
model 
 

 
12:05-12:30 
 

 D’Ecclesia, Rita L 
Are Diamonds a good 
zero beta asset? 

Cont, Rama 
Stochastic Calculus 
without probability: 
pathwise integration, 
functional calculus 
and applications 

Fahim, Arash 
Robust Hedging under 
Portfolio Constraints 

 
12:30-2:00                                                           LUNCH 
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                                   Monday, July 18 – Morning Sessions 

8:00-8:30                                                     BREAKFAST 

8:30-9:20 
Plenary Talk: Jean-Charles Rochet - Aggregate Bank Capital and Credit 

Dynamics (with N.Klimenko, S.Pfeil and G. DeNicolo) 
Chair: Lars Tyge Nielsen 

Broadway 
Ballroom 

9:30-10:20 Plenary Talk: Pauline Barrieu - Assessing financial model risk 
Chair: Patrick Cheridito 

Broadway 
Ballroom 

10:20-10:50                                                  COFFEE BREAK 
 

Room: The Americas (403) TS Ballroom B Park (402) TS Ballroom C 

Session 
Title: 

Macro Economic 
Models and Asset 
Allocation 

Portfolio Theory IV Equilibrium Models Risk Measures I 

Session 
Chair: Freidrich Hubalek Paul Glasserman Eva Luetkebohmert Marco Fritelli 

 
10:50-11:15 
 

Grasselli, Matheus 
A stock-flow consistent 
macroeconomic model 
for asset price bubbles 
 
 

Xu, Zuoquan 
Investment models with 
intractable claims 
 

Boris Waelchli 
Herding and Stochastic 
Volatility 

Armstrong, Seb 
On representing and 
hedging claims for 
coherent risk measures 
 

 
11:15-11:40 
 

Coupy, Sebastien 
Pairwise correlation 
dynamics and 
incomplete information 
 
 
 

Melnyk, Yaroslav 
Portfolio Optimization 
with Recursive Utility 
under Small 
Transaction Costs 
 

Londoño, Jaime 
Duesenberry 
Equilibrium and 
Heterogenous Agents 
 

Chong, Wing Fung 
An ergodic BSDE 
approach to maturity 
independent entropic 
risk measure and its 
large time behavior 
 

 
11:40-12:05 
 

Haugh, Martin 
Tax-Aware Dynamic 
Asset Allocation 
 

Ichiba, Tomoyuki 
Rank-based markets 
with model uncertainty 
 

Nishide, Katsumasa 
Money Supply, Asset 
Prices, and Interest 
Rates within a General 
Equilibrium 
Framework 
 

Hirz, Jonas 
Conditional distortion 
risk measures with 
applications to 
consistency and capital 
allocation 
 

 
12:05-12:30 
 

Nicolosi, Marco 
Optimal Asset 
Allocation In Money 
Management Under 
Mean-Reverting 
Returns 
 

Ramsauer, Franz 
Estimation of Dynamic 
Approximate Factor 
Models With 
Incomplete Data 

Bichuch, Maxim 
Optimal Investment 
with Transaction Costs 
and Stochastic 
Volatility 

 

 

12:30-2:00                                                           LUNCH 
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Monday, July 18 – Afternoon Sessions 

 

Room: TS Ballroom A TS Ballroom B Columbus (404) Madison (405) 

Session 
Title: 

Informational 
Models 

Levy and Jump 
Diffusion Processes 

Liquidity/ 
Incompleteness 

Transaction Costs/ 
Super Replication 

Session 
Chair: Damir Filipovic Francesca Biagini Stephane Crepey Bruno Dupire 

 
 
2:00-2:25 
 
 

Colaneri, Katia 
The Follmer Schweizer 
decomposition under 
incomplete information 
 

Kim, Young Shin 
Fractional Lévy 
Process and Option 
Pricing 
 

Yoshiba, Toshinao 
The Intraday Liquidity 
Movement of the Bond 
Futures Market in 
Japan 
 

Dolinsky, Yan 
Super-Replication with 
nonlinear transaction 
costs and volatility 
uncertainty 
 

2:25-2:50 

Larsson, Martin 
Semi-static 
completeness and 
robust pricing by 
informed investors� 
 

Levin, A. 
Estimation of Affine 
Jump Diffusion using 
realized variance and 
bipower variation in 
empirical characteristic 
function method 
 

Francischello, 
Marco 
Analysis of Nonlinear 
Valuation Equations 
Under Credit and 
Funding Effects � 
 

Dupire, Bruno 
Quasi Super-replication 
of VIX Futures and 
VIX Options 
 

 
2:50-3:15 
 
 

Zhou, Wei 
Optimal Liquidation of 
Child Limit Orders 
 
 

Ballotta, Laura 
Time changed Lévy 
processes with jump-
induced leverage 
effects 
 

Wang, Gu 
Consumption in 
Incomplete Markets 
 

Frittelli, Marco 
Model-free 
Superhedging Duality 
 

 
3:15-3:40 
 

Ananova, Anna 
Pathwise integration 
with respect to paths of 
finite quadratic 
variation 

 

Fajardo, José 
Implied Volatility 
Smirk in Lévy Markets 
 

 Zou, Yiyi 
Almost-sure hedging 
with permanent price 
impact 
 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 BFS General Assembly Broadway 
Ballroom 

5:15-6:15 WorldQuant address: TBA-Jeffrey Scott, Jordana Upton, Alexey Shashkin TS 
Ballroom A 
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Monday, July 18 – Afternoon Sessions 

 

Room: East End (406) The Americas (403) TS Ballroom C Park (402) 

Session 
Title: Limit Order Books Commodities Estimation I Optimal Execution 

II 
Session 
Chair: 

Stephane 
Villeneuve Natalie Packham Sebastian Coupy Kostas Kardaras 

 
 
2:00-2:25 
 
 

Hubalek, Friedrich 
A binomial order book 
model and its 
Brownian limit 
 

Lange, Nina 
Presence of Joint 
Factors in Term 
Structure Modelling of 
Oil Prices and 
Exchange Rates 
 

Agarwal, Ankush 
Rare Event Simulation 
related to Financial 
Risks:Efficient 
Estimation and 
Sensitivity Analysis 
 

Graewe, Paulwin 
Optimal Trade 
Execution with 
Instantaneous and 
Decaying Price Impact 
 

2:25-2:50 

Rheinlaender, 
Thorsten 
Brownian trading 
excursions 
 
 

Callegaro, Giorgia 
Utility indifference 
pricing and hedging for 
structured contracts in 
energy markets 
 

Barkhagen, Mathias 
Option Market 
Prediction of the S&P 
500 Index Return 
Distribution 
 
 

Hyndman, Cody 
Trading against 
disorderly liquidation 
of a large position 
under asymmetric 
information and market 
impact 
 

 
 
2:50-3:15 
 
 

Kruhner, Paul 
SPDE for the Brownian 
order book model 
 

Safarov, Nemat 
Gas-Fired Power Plant 
Valuation and 
Optimisation under 
Regime-Switching 
Lévy Models 
 

Mikus, Georg 
Estimation of credit 
models via Expectation 
Maximization and 
Filtering 
 

Jaimungal, 
Sebastian 
Liquidating Baskets of 
Co-Moving Assets� 
 

 
3:15-3:40 
 

Sirignano, Justin 
Deep learning for Limit 
Order Books 
 

Qin, Cong 
Exhaustible Resources 
with Production 
Adjustment Costs 
 

Orosi, Greg 
A Simple 
Implementation of 
Rossís Recovery 
Theorem 

 

 

3:40-4:10                                           COFFEE BREAK 

 

4:10-5:00 BFS General Assembly Broadway 
Ballroom 

5:15-6:15 WorldQuant address: TBA-Jeffrey Scott, Jordana Upton, Alexey Shashkin TS 
Ballroom A 
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Tuesday, July 19 – Morning Sessions 
8:00-8:30                                                  BREAKFAST 

8:30-9:20 
Plenary Talk: Takaki Hayashi - From covariance estimation to lead-lag 

analysis with high-frequency data: methods and issues 
Chair: Philip Protter 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Mathieu Rosenbaum - Rough Volatility and Leverage Effect:                    

From Microstructural Foundations to Smile 
Chair: Rene Carmona 

Broadway 
Ballroom 

10:20-10:50                                               COFFEE BREAK 
 

Room: TS Ballroom A TS Ballroom B Columbus (404) Madison (405) 

Session Title: Risk Analysis Arbitrage Theory Commodities/ 
Mortgages Debt Service 

Session Chair: Ludger Overbeck Jan Obloj Matheus Grasselli Arne Lokka 

 
10:50-11:15 
 

Packham, Natalie 
Tail-Risk Protection 
Trading Strategies 
 

Coculescu, Delia 
Some no-arbitrage 
rules for converging 
asset prices under 
short-sales constraints 
 
 

Nguyen, Thi Ngoc 
Minh 
Inference in Regime 
Switching models for 
Commodity Term 
Structure with 
applications to crude oil 
market 

Yagi, Kyoko 
Debt-Equity Swap and 
Strategic Debt Service 
with Firms’ Cross-
holdings of Debts 
 

 
11:15-11:40 
 

Stadje, Mitja 
Generalized Dynamic 
Deviation Measures in 
Risk Analysis 
 

Teichmann, Josef 
A new perspective on 
the fundamental 
theorem of asset 
pricing for large 
financial markets 
 

Nikitopoulos, 
Christina 
Empirical pricing 
performance on long-
dated crude oil 
derivatives: Do models 
with stochastic interest 
rates matter? 

Robertson, Scott 
Endogenous Current 
Coupons 
 

 
11:40-12:05 
 

Chung, Tsz-Kin 
Enhanced Equity-
Credit Modeling for 
Contingent 
Convertibles 
 

Hughston, Lane 
Market price of risk: 
Facts and fallacies 
 
 

Wojakowski, Rafal 
Reducing the Impact of 
Real Estate 
Foreclosures with 
Amortizing 
Participation 
Mortgages1 

Yamanaka, Suguru 
An empirical study of 
credit risk assessment 
with an EBIT-based 
structural model * 
 

 
12:05-12:30 
 

Jang, Hyun Jin 
Pricing Contingent 
Convertible Bonds 
with Capital-Ratio 
Trigger and Default 
Risk 
 

Moreni, Nicola 
FX Modelling in 
Collateralized 
Markets: foreign 
measures, basis 
curves, and pricing 
formulae 

Luetkebohmert, Eva 
Optimal Cross-Border 
Mortgage Decisions 
 

Pyo, Sujin 
Predicting Default 
Probability Using 
Nonparametric 
Machine Learning 
Models: An Empirical 
Study 

 

12:40-1:20 
Plenary Talk: Jin Ma - Dynamic Approaches for Time-Inconsistent 

Optimization Problems 
Chair: Dilip Madan 
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Tuesday, July 19 – Morning Sessions 
8:00-8:30                                                  BREAKFAST 

8:30-9:20 
Plenary Talk: Takaki Hayashi - From covariance estimation to lead-lag 

analysis with high-frequency data: methods and issues 
Chair: Philip Protter 

Broadway 
Ballroom 

9:30-10:20 
Plenary Talk: Mathieu Rosenbaum - Rough Volatility and Leverage Effect:                    

From Microstructural Foundations to Smile 
Chair: Rene Carmona 

Broadway 
Ballroom 

10:20-10:50                                               COFFEE BREAK 
 

Room: East End (406) The Americas (403) Park (402) TS Ballroom C 

Session Title: Contract Theory Capital 
Requirements Game Theory Risk Measures II 

Session Chair: Sascha Desmettre Julia Eisenberg Yan Dolinsky Ilaria Peri 

 
10:50-11:15 
 

Hillairet, Caroline 
Optimal Contract with 
Moral Hazard for 
Public Private 
Partnerships 
 
 

Fringuellotti, 
Fulvia 
Model Risk 
Adjustments for 
Capital Requirements 
Calculations 

Huang, Yu-Jui 
Time-consistent 
stopping under 
decreasing impatience 
 

Neufeld, Ariel 
Robust Utility 
Maximization with 
Lévy Processes 
 

 
11:15-11:40 
 

Liebmann, Thomas 
Additive improvement 
of payoffs and of 
payment streams in 
continuous time 
 

Capriotti, Luca 
Wrong Way Risk Done 
Right 
 

Shao, Q. 
Game theoretic 
approach to Mean-
Variance portfolio 
optimization on a 
Network 

Munari, Cosimo-
Andrea 
Do coherent risk 
measures take a 
liability holders’ 
perspective? 
 

 
11:40-12:05 
 

Mastrolia, Thibaut 
Moral Hazard under 
Ambiguity 
 

Filipovic, Damir 
Replicating Portfolio 
Approach to Capital 
Calculation 
 

Villeneuve, 
Stephane 
Optimal Stopping 
Games with unknown 
drift. 

Peri, Ilaria 
On the properties of 
the Lambda value at 
risk: robustness, 
elicitability and 
consistency 

 
12:05-12:30 
 

Possamai, Dylan 
Dynamic 
Programming 
Approach to Principal-
Agent Problems 

Glasserman, Paul 
Persistence and 
Procyclicality in 
Margin Requirements 

Benjamin Bernard 
Continuous-Time 
Games with Imperfect 
and Abrupt 
Information 

Vasiljevic, Nikola 
Option-Implied Intra-
Horizon Risk and 
First-Passage 
Disentanglement 
 

            

12:40-1:20 
Plenary Talk: Jin Ma - Dynamic Approaches for Time-Inconsistent 

Optimization Problems 
Chair: Dilip Madan 
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SPONSORS AND EXHIBITORS 
 

------------------------------- PLATINUM SPONSORS -------------------------------- 
 

Morgan Stanley 
 

WorldQuant 
 

------------------------------- GOLD SPONSOR------------------------------- 
 

Bank of America Merrill Lynch 
 

------------------------------- BRONZE SPONSORS------------------------------- 
 

D. E. Shaw & Co. 
 

MSCF Carnegie Mellon University 
 

Berkeley Haas – Haas School of Business, University of California Berkeley 
 

Norges Bank 
 

Baruch College, Master of Financial Engineering 
 

Numerix 
 

------------------------------- HOST UNIVERSITIES------------------------------- 
 

Columbia University, Department of Statistics 
 

Princeton University, Operations Research and Financial Engineering 
 

University of Maryland, Robert H. Smith School of Business 
 

------------------------------- EXHIBITORS ------------------------------- 
 

Springer 
 

World Scientific Publishing Co 
 

Palgrave Macmillan 
 

D. E. Shaw & Co. 
 

Numerical Algorithms Group 
 

Cambridge University Press 
 

ARPM - Advanced Risk and Portfolio Management 


