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AREASOF INTEREST
Credit Derivatives
Term Structure of Interest Rates
Contingent Claims Pricing with Stochadtic Interest Rates
Mortgage Backed Securities
Option Applications in Corporate Finance Areas

EDUCATION
Universty of lllinoisat U-C Finance 1987-1990 Ph.D
Universty of lllinoisat U-C Finance 1985-1987 M.S.
Nationd Tawan Universty Busness Adminigtration 1978-1982 B.B.A
EXPERIENCE
Full time
Asst. and Asso. Prof. Rutgers Univ. 7/1990-present
Vice President Lehman BrothersInc 8/1997-1/1999
Vigting Asst. Prof. Univ. of Attsburgh 1/1996-6/1996
Vigting Asso. Prof. Nationd Tawan Univ. 8/1994-12/1995
Part time
Quantitative Consultant ~ JP Morgan 2/1992-8/1994
Quantitative Consultant  Price Waterhouse 1/1996-8/1997

Quantitative Consultant ~ Grand Cathy Securities 3/1995-8/1997, 8/2000-1/2001

COURSESTAUGHT
Hnancid Enginesring Univ. of Rittsburgh
Capitd Market Theory / Continuous Time Finance Nat'| Tawan Univ.
Seminar on Term Structure Nat'| Taiwan Univ.
Redl Edtate Finance & Mortgage Backed Sec's. NTU and Rutgers U.
Advanced Corporate Finance Rutgers U. and U. of Fitts.
Business Forecasting Rutgers U.
Futures and Options Rutgers U. and U. of RAitts.
Investments Univ. of 1ll. and U. of Aitts.

Introduction to Financid Management Rutgers U. and Univ. of 11,
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PUBLISHED PAPERS

1. “A Univerd Lattice’ with Tyler Yang, July, Review of Derivatives Research, Val. 3, No.
2, p. 115-134, 1999.

2. “Vduing Fixed-Income Options and Mortgage-Backed Securities with Alternative Term
Structure Modds," with Tyler Yang and Brian Maris, Journal of Business, Finance, and
Accounting, forthcoming, 1999.

3. “Pricing the Qudity Option in Japanese Government Bond Futures” with Bin-Huel Lin and
Jan-Hsin Chou, Applied Financial Economics, 1997.

4. “Interest Rate Processesin Mortgage Pricing: Relevancy and Irrdlevancy,” with Tyler Yang,
Journal of Housing Research, 1995.

5. “Interes Rate Contingent Clams in a Multi-Factor CIR World” with Louis O. Scott
Journal of Derivatives, winter, 1995.

6. “A Two-Factor Preference-Free Modd for Interest Rate Sengtive Clams,” Journal of
Futures Markets April, 1995.

7. “Vauing Contingent Vaue Rights and Firm's Extenson Decison,” Co-authored with John
Wai, Journal of Financial Sudies, July, 1994.

8. “Maximum Likdihood Edimation of a Multi-Factor Equilibrium Modd of the Term
Structure of Interest Rates,” Co-authored with Louis O. Scott, Journal of Fixed Income,
December, 1993.

9. “Pricing Interest Rate Futures Options with Futures Style Margining,” Journal of Futures
Markets, February, 1993.

10. “The Congtant Eladticity of Variance Family of Stock Pricesin Option Pricing: Review and
Integration” Co-authored with C.F. Lee, Journal of Financial Studies, July, 1993.

11. “Solutions for Bond Ogptions in a Multi-Factor Equilibrium Mode of the Term Structure,”
Co-authored with Louis O. Scott, Review of Financial Sudies, December, 1992.

12. “A New Look at Interest Rate Futures Contracts’, Journal of Futures Markets, October,
1992.

13. “Exact Solutions for Futures and European Futures Options On Pure Discount Bonds,”
Journal of Financial and Quantitative Analysis, March, 1992.

14. “Pricing Stock and Bond Options When the Default-Free Rate is Stochastic: A Comment,”
Journal of Financial and Quantitative Analysis, September, 1991.

ACADEMIC PRESENTATIONS

“Anaytica Upper Bounds for American Options,”

Presented at the 1999 Review of Quantitative Finance and Accounting Meetings in
Austin, Texas.

“An Integrated Modd for the Term and Volatility Structures of Interest Rates,”

Presented at the 1997 Financial Management Association Meetings in Hawaii.

“A Universd Lattice,”

Presented at the 1996 Financial Management Association Meetings in New Orleans,
Louisiana.

“Pricing MBSs with a Multi-factor Term Structure Modd: What Is Wrong with the Single-
factor Models?’
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Presented at the 1995 Financial Management Association Meetings in New York,
New York.

“Multi-factor Interest Rate Models for Mortgage-backed Securities,”

Presented at the 1995 AREURA Annual Meetings in Washington D.C.

“Vauing Bond Futures with the Quality Option,”

Presented at the 1994 American Finance Association Annual Meetings in Boston,
Massachusetts.

“Interest Rate Processes in Mortgage Pricing: Relevancy and Irrelevancy,”

Presented at the 1994 AREURA Annual Meetings in Boston, Massachusetts.

“Efficiency of Mortgage Pricing Models: A Comparison between the Numerical Method
and the Closed Form Moddl,”

Presented at the 1993 AREURA Annual Meetings in Anaheim, Califormia.

“Vauing Contingent VVadue Rights and Firm's Extenson Decison,”

Presented at the 1992 Financial Management Association Annual Meetings in San
Francisco, California.

“Implied Stock Voldtility and Market Efficiency,”

Presented at the 1992 Eastern Finance Association Annual Meetings in Tampa,
Florida.

“Didribution Family of Stock Prices for Option Pricing: Review, Critique, and Empirica
Study,”

Presented at the 1991 Conference for Accounting and Quantitative Finance in
Buffalo, New York.

“Maximum Likdihood Edimaion of a Multi-Factor Equilibrium Modd of the Term
Structure of Interest Rates,”

Presented at the 1990 American Finance Association Annual Meetings in Washington
D.C.

Presented at the 1990 Southern Finance Association Annual Meetings in Savannah,
Georgia.

“Closed Form Solutions For Bond Futures And Options On Bond Futures,”

Presented at the 1990 Conference for Accounting and Quantitative Finance in New
Brunswick, New Jersey.

Presented at the Waterloo 1989 Bond Options Conference in Waterloo, Canada.

WORKING PAPERS
completed

1.

2.

“Pricing Default-Triggered Credit Derivatives,” with Ben Soprazenti, September, 2000,
under the 3rd review of the Journal of Financial and Quantitative Analysis.

“Term Structure of Credit Spreads, Implied Forward Default Probability Curve, and the
Vauation of Defaultable Clams” July, 2000, under review a Journal of Finance.

“A No Arbitrage Mode in a Multi-Assat Economy,” with Tyler Yang and S.L. Chung,
January 2001, to be submitted to Management Science.

“Andytica Upper Bounds for American Option Prices” March, 2000, under review at
Journal of Financial and Quantitative Analysis.
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5. “Multi-Factor CIR Modds of the Term Structure: Estimates and Tests from a State- Space
Modd Using a Kaman Filter,” with Louis O. Scott, December 1995, under the 5th review
at Review of Financial Studies.

6. “Boundsfor Treasury Bond Futures and the Ddlivery Options,” March, 1997, under review
at Journal of Business.

7. “Vauing Bond Futures with the Quality Option,” Co-authored with Peter Carr, October,
1996.

8. “An Integrated Model for Term and Voldility Structures of Interest Rates,” with Tyler
Y ang, October, 1996.

in progress

1. “Onthe Volaility Smile” with Oded Pamon and Judy Chen.

2. “Onthe Dynamic Behavior of the Forward Price under Stochadtic Interest Rates,” with Jay
Huang.

3. “Implied Volatility and Yidd Curve'.

4. “The Information Content of the Implied Volatility on Eurodollar Futures Options Market,”
with John Wald.

5. “Pricing the Timing Option in T-Bond Futures Contracts,” with Peter Carr and Louis Scott.

6. “Rivisting Capitd Budgeting under Uncertainty: A Contingent Clam Approach,” with C.F.
Lee and Oded Palmon.

BOOKSAND BOOK CHAPTERS

1. Understanding and Managing Interest Rate Risks World Scientific, 1996.

2. “Pricing and Hedging Interet Rate Risks with the Multi-Factor Cox-Ingersoll-Ross
Modd,” with Louis Scott, a chapter in Advances in Fixed Income Valuation Modeling
and Risk Control, edited by Frank Fabozzi, Fabozzi Publishing, 1996.

3. Pricing Credit Derivatives, with Domonic Okane (in progress).

OTHER PUBLISHED ARTICLES

1. “Pricing Bond Options through Factor Models,” Derivatives Week, January 31, 1994.

2. “Net Present Vaue Method in Housing Price Estimation under Stochagtic Interest Rates —
an empirica sudy of Tape (trandated title)”, in Chinese, with Yi-Yu Chen and Hsen
Hsing Liao, Journal of the Land Bank, September, 1994.

3. Effidency of Mortgage backed Securities Pricing Models — Closed Form versus Non
Closed Form (trandated title),” in Chinese, with Hsen-Hsing Liao and Tyler Yang, Journal
of Securities Markets Development, April, 1994.

HONORS
Recipient of 1998 FASIP Award (for excdllent academic performances)
Findigt of 1993 School of Business Thomas Mott Teaching Award
Best paper on investments, Southwest Financial Association, 1993.
Recipient of 1992 FASIP Award (for excellent academic performances)
Finaligt of 1992 School of Business Thomas Mott Teaching Award
Findigt of 1991 School of Business Thomas Mott Teaching Award
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Finadlis of 1991 FMA Dissertation Contest

GRANTSRECEIVED

Faculty of Management June, 1999 — May, 2000
Universty Research Council June, 1992 — May, 1993
NSF Supercomputer Grant January, 1992 — February, 1993
Chicago Board of Trade August, 1991 — Jduly, 1992
Universty Research Council June, 1991 — May, 1992

ACADEMIC SERVICES

Asociate editor of:
Review of Derivatives Research

Referee of:

Review of Economics and Statigtics, Journa of Finance, Review of Financid Studies,
Journd of Financid and Quantitative Andyss Review of Quantitative Finance and
Accounting, Journal of Banking and Finance, Journd of Futures Markets, Financid
Management, Journa of Empirical Finance, Review of Derivatives Research, and others.



