TSONG-YUE LAI
Department of Finance

College of Business Administration and Economics

California State University

Fullerton, CA 92634-9480

(714) 278‑3855(O), (714)-278-2161(Fax)

E-mail: TYLAI@Fullerton.edu
Website: http://business.fullerton.edu/finance/tylai  
EDUCATION

Ph.D. (Finance), Yale University, 1983


M. Phil. (Finance), Yale University, 1982


M.A. (Finance), Yale University, 1981


M.B.A. (Finance and Management Science), State University of New York at Buffalo, 1980


M.A. (Economics), The University of Rochester, 1977


B.S. (Mathematics), National Taiwan University, 1971

CERTIFICATION

Associate Actuary Candidate, Passed Part I-IV (one more Part is required to become Associate Actuary) 

ACADEMIC EXPERIENCE 


1991-

California State University, Fullerton




Professor of Finance


1988-91
Kansas State University




Associate Professor of Finance


1984‑88
Florida State University




Assistant Professor of Finance


1983‑84
University of Florida




Visiting Assistant Professor of Finance


1973‑75
National Taiwan University              




Instructor of Calculus


1972-75
Academia Sinica 




Research Assistant at The Institute of Mathematics


1971-72
Artillery Military School 




Lieutenant Lecturer

AREAS OF INTERESTS
    Teaching:
Investments; Corporate Finance; International Finance; Option and Futures, Portfolio and Security Analysis; Risk Management; Insurance; Real Estate; Econometrics; Financial Economics; Quantitative Methods for Business Decisions.

    Research:
Valuation, Options and Futures, Portfolio Selection, Cost of Capital, Capital Budgeting, Insurance, International Finance, Real Estate. 

RESEARCH
    Publications

“Alternative Formulas to Calculate the Implied standard Deviation,” Review of Pacific Basin Financial Markets and Policies, 12, June 2009, 159-176 (with James Ang and David G. Jou)
                                                                                                                                                   “Estimating Property Values by Replication: An Alternative to the Traditional Grid and Regression Methods,” Journal of Real Estate Research, 30. 2008, 441-460 (with K. Vandell, K. Wang and G Welke)


“Asset Pricing Model with Short-Sale Restrictions: The Case of Asian Property Markets,” International Real Estate Review, Winter 2001, 43-56 (with H. M. Mak and K. Wang)


"Crossing Listings and Foreign Exchange Risk," Proceedings of 2000 International Conference of Pacific Rim Management, August 2000, 260-265 (with H. Fang) .


"Appraisal Smoothing: The Other Side of the Story," Real Estate Economics 26, Fall 1998, 511-535 (with K. Wang).


"Mutual Funds and Asset Pricing Models in a Finite Economy," Research in Finance 16, Summer 1998, 107-125 (with J. Ang).  


"Exchange Rate Uncertainty and International Asset Pricing Model," Sun Yat-Sun Management Review 5, June 1997, 19-36 (with R. Chiang).


"Co-Kurtosis and Capital Asset Pricing," The Financial Review 32, May 1997, 293-307 (with H. Fang).


"Comparing the Accuracy of the Minimum-Variance Grid Method to Multiple Regression in Appraisal Value Estimates," Real Estate Economics 24 (former Journal of the American Real Estate and Urban Economics Association), Winter 1996, 531-549 (with K. Wang).


"A Further Discussion of Optimal Comparable Selection and Weighting and A Response to Green," Journal of the American Real Estate and Urban Economics Association 22,Winter 1994, 675-683(with G. Gau and K. Wang).


"An Examination of the Relationship Between the Forward Exchange Risk Premium and Spot Rate Volatility," International Journal of Finance 5, 1993, 441-452(with S. Dukas and A. Fatemi).


"An Equilibrium Model of International Asset Pricing and Forward Exchange Rates," International Review of Economics and Finance 2, 1993, 1-16.


"An Alternative Method for Obtaining The Implied Standard Deviation," The Journal of Financial Engineering 1, (December 1992), 369-375(with C.F. Lee and A. Tucker).


"A Note on Optimal Portfolio Selection and Diversification Benefit with Short Sale Restriction on Real Estate Assets," The Journal of Real Estate Research 7, 1992, 493-501(with K. Wang, S. Chan, and D. Lee).  


"The Cost of Capital for a Multinational Corporation," International Review of Economics and Finance 1, 1992, 295-314 (with J. Ang). 


"Optimal Comparable Selection and Weighting in Real Property Valuation: An Extension," Journal of the American Real Estate and Urban Economics Association, (Spring 1992), 107-123 (with G. Gau and K. Wang).


"Deriving Option Pricing Model: A Synthesis," Advances in Investment Analysis and Portfolio Management 1, 1991, 91-105 (with J. Ang).


"Portfolio Selection with Skewness: A Multiple Objective Approach," Review of Quantitative Finance and Accounting 1, (July 1991) 293-305.


"Financial Asset Substitutability and International Asset Pricing," Advances in Financial Planning and Forecasting 4, 1990, 171-195 (with R. Huang).


"The Discount Rate for Overseas Investments under Exchange and Political Risks," in Research on Pacific‑Basin Capital Markets, North-Holland, New York, 1990, 467-483 (with J. Ang).


"A Simple Rule for Multinational Capital Budgeting," Global Finance Journal 1, (Fall 1989), 71-75 (with J. Ang).


"An Equilibrium Model of Asset Pricing with Progressive Personal Taxes," Journal of Financial and Quantitative Analysis 24, (March 1989) 117-127.


"On Optimal Pension Funding Policy," Journal of Economics and Business 40, (August 1988) 229‑238 (with J. Ang).


"Functional Forms of the CAPM Under Different Market Risk Regimes", The Financial Review 23, (August 1988) 345‑350 (with J. Ang).


"Insurance Ratemaking in Competitive Insurance and Capital Asset Markets." Journal of Risk and Insurance 54, (December 1987) 767‑779 (with J. Ang).


"Contingent Repurchase Securities: The Ultimate Takeover Defense," Handbook of Business Strategy, 1986/1987 Yearbook, Warren Gorham & Lamont, Inc., New York, NY, 1986, Chapter 12 (with J. Ang).


"Retail Leasehold Interest: A Contingent Claim Analysis," Journal of the American Real Estate and Urban Economics Association 14, (Summer 1986) 216‑229 (with R. Chiang and D. Ling).


"Methodological and Empirical Comparisons of Statistical Classifications of Bond Ratings," Advances in Financial Planning and Forecasting 1, 1985, 145‑166 (with R. Huang).


"Investment in the Long Term," The Financial Review 19, (November 1984) 285‑300 (with J. Boness).

     Bookreview

"Contributions to Operations Research and Economics," Edited by Bernard Cornet and Henry Tulkens, Cambridge, Massachusetts and London, The MIT Press 1989, Southern Economic Journal 58, (October 1991), 552-553.

     Completed Working Papers

"Past Earnings and Losses and Risky Investment," April 2009 (with R. Chiang).


"Pricing Carry Over and Carry Back: A Contingent Claims Approach," December 2008 (with R. Chiang).


"An International Asset Pricing Model with Time-Varying Exchange Risk Premium," January 2009.


"An International Asset Pricing Model with Foreign Exchange Risk: Theory and Empirical Evidence," December 2008, (with H. Fang).


"Portfolio Choice and Capital Asset Pricing with Higher Moments," October 2008, (with J. Ang).


"A Simple Optimal Realization Policy with Progressive Taxation," August 2002.

     Working in Process

"A Fuzzy Portfolio Selection" 


"An Asset Pricing Model with Production Beta"


"Capital Budgeting: An Application of Fuzzy Set Theory"


"A Fuzzy Mathematical Programming Model for Commercial Bank Balance Sheet Management"

PRESENTATIONS AT PROFESSIONAL MEETINGS

“Estimating Property value by Replicating One,” will be presented at the 2004 European Real Estate Association Annual Meeting (June, Milan, Italy) (with K. Vandell and K. Wang).


“Alternative Formulas to Calculate the Implied standard Deviation,” will be presented at the 2004 Asian Finance Association Annual Meeting (July, Taipei, Taiwan) (with D. Jou)

“Crossing Listings and Foreign Exchange Risk," presented at the 2000 International Conference of Pacific Rim Management. (August, New York, NY)(with H. Fang)


"Appraisal Smoothing: the Other Side of the Story," presented at the 1997 American Real Estate and Urban Economics Association Annual Meeting (January, New Orleans, LA.), American Real Estate Society Annual Meeting (April, Sarasota, FL.), and at Financial Management Association Annual Meeting (October, Honolulu, Hawaii) (with K. Wang).


"Exchange Rate Uncertainty and International Asset Pricing Model," presented at the Eighth International Conference on Comparative Management, May 1997, Kaohsiung, Taiwan (with R. Chiang).


"A Closed-Form Solution for an Option's Implied Standard Deviation," Presented at the 1991 Southern Finance Association Annual Meeting, Key West, FL. (with A. Tucker).


"Mutual Funds and Asset Pricing Models in a Finite Economy," Presented at the 1991 Financial Management Association Annual Meeting, October 1991, Chicago, IL. (with J. Ang).


"An Examination of the Relationship Between the Forward Exchange Risk Premium and Spot Rate Volatility," Presented at the 1991 European Finance Association Annual Meeting, August 1991, Amsterdam, Holland.(with S. Dukas and A. Fatemi).


"A Closed-Form Solution for an Option's Implied Standard Deviation," Presented at the 1991 Rutger's University Symposium on Derivative Securities, New Brunswick, NJ. (with A. Tucker).


"Co-Kurtosis and Capital Asset Pricing," Presented at the 1990 Southern Finance Association Annual Meeting, Savannah, GA. (with H. Fang).


"Portfolio Selection with Skewness: A Multiple Objective Approach," Presented at the 1990 Financial Management Association Annual Meeting, October 1990, Orlando, FL.


"Portfolio Selection with Skewness: A Multiple Objective Approach," Presented at the 1990 Conference on Financial Economics and Accounting, New Brunswick, NJ.


"An Equilibrium Model of International Asset Pricing and Forward Exchange Rates," Presented at the 1989 European Finance Association Annual Meeting, Stockholm, Sweden.


"An International Asset Pricing Model with Time-Varying Exchange Risk Premium," Presented at the 1989 Financial Management Association Annual Meeting, Boston, MA.


"The Discount Rate for Overseas Investments under Exchange and Political Risks," Presented at the 1989 Pacific‑Basin Finance Annual Conference, Taipei, Taiwan, (with J. Ang).


"Required rate of Return on the Foreign Investment," Presented at the 1988 Financial Management Association Annual Meeting, New Orleans, LA. (with R. Chiang).


"Cost of Capital for a Multinational Company," Presented at the 1988 Financial Management Association Annual Meeting, New Orleans, LA. (with J. Ang).


"An International Asset Pricing Model with Exchange Beta," Presented at the 1988 Western Finance Association Annual Meeting, Napa, CA.


"An International Asset Pricing Model with Exchange Risk," Presented at the 1988 Eastern Finance Association Annual Meeting, April, Bal Harbour, FL.


"The Discount Rate for Cash Flows under Exchange and Political Risks," Presented at the 1985 Financial Management Association Annual Meeting, October, Denver, CO. (with J. Ang). 


"Valuing Retail Leasehold Interests: An Application of Contingent Claim Pricing," Presented at the 1984 American Real Estate and Urban Economics Association Annual Meeting, December, Dallas, TX. (with R. Chiang and D. Ling).


"Financial Asset Substitutability and International Asset Pricing," Presented at the 1984 Financial Management Association Annual Meeting, October, Toronto, Canada. (with R. Huang).

ACADEMIC JOURNAL REFEREE

Financial Management

Financial Review

The Journal of Real Estate Research (Editorial Board Member 1999-2007)

Review of Securities and Futures Markets (Editorial Board Member 1999-2006) 

Taiwan Insurance Journal (Editorial Member 2005-   


International Real Estate Review

Real Estate Economics


Southern Economic Journal

Journal of Financial Research

Review of Quantitative Finance and Accounting

International Review of Economics and Finance

Mathematics of Operations Research


Journal of Computational Finance.

SERVICE

Department Personnel Committee 1996-1999, 2001-2004, Chair (1996-97, 2002-03), 2006-

School PSSI Committee 1997-98 


Executive Committee 1997-98


Faculty Advisor for The Taiwanese Student Association, 1995-99


Academic Senate Library Committee 1994-95


Faculty Library Coordinator for the University Library (1992-95)


Library Committee (School Level) 1992-95


Faculty Workshop Coordination Committee 1993-1994


Graduate Studies Committee (School Level) 1991-93


Ad hoc (Student Evaluation Form) Committee 1992-93 


Scholarship and Award Committee, 1991-1992 at CSUF


Graduate Studies Committee (College Level) 1988-91 at KSU


Computing Committee (College Level) 1989-91


Research and Human Subjects Committee (University Level) 1989-91 at KSU


Basic Studies Adviser (University Level) 1986-1988 at FSU


Ph.D Mathematics Requirement Committee (College Level) 1984-85


Ph.D Finance Primary and Support Area Committee 1984-88


Ph.D Finance Examination Committee 1984-88


Dissertation Committee (Danai Pattaphongs) 1984-86 at FSU


Dissertation Committee (Minje Jung) 1986-88 at FSU


Dissertation Committee (David S. Harless) 1988 at FSU

AWARDS AND GRANTS

California State University, Outstanding Scholarly and Creative Activity Recognition, 2001


California State University, Outstanding Creative and Scholarly Activity Recognition, 1998. 


California State University, Senior Faculty Research Awards, 1998. ($3,500) 


California State University, Foundation Faculty Research Awards, 1995,1996, 1999 ($2,000) 


California State University, Summer Stipend Awards, 1992. ($5,487) 


Kansas State University, College of Business Administration, Summer Research Grant, 1990. ($13,200)


Kansas State University, College of Business Administration, Annual Research 
Awards, 1988-1989. ($500)


Kansas State University, College of Business Administration, Summer Research Grant, 1989. ($12,000)


Kansas State University, Faculty Research Award, 1989. ($1,500)


Kansas State University, Faculty Development Award, 1989. ($1,200)  


Florida State University, Council on Research and Creativity Award, 1985. ($4,500)


Florida State University, Council on Research and Creativity Award, 1985. ($7,666)

PROFESSIONAL SOCIETIES

American Finance Association


American Economics Association


American Risk and Insurance Association


Financial Management Association


Society of Actuaries


The Society for Financial Studies


Western Finance Association

