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irst developed in the United States and
FEurope, alternative investments are now
growing rapidly in Japan and elsewhere in East
Asia. These investments are being driven by
a range of powerful forces, including financial
innovation, industrial restructuring and the
continuous search for superior asset allocation

and greater risk-adjusted returns.

Established by Columbia Business School’s Center on
Japanese Economy and Business (CJEB), the Program on
Alternative Investments analyzes developments in this impor-
tant field and identifies key implications for business manag-
ers, government policymakers and academic researchers.
The Program examines the growth and distinctive features
of such major nontraditional asset classes as hedge funds,
private equity and real estate in Japan and elsewhere in East
Asia. The Program organizes and directs three principal sets
of activities to fulfill its objectives: research and analysis;
conferences, symposia and other meetings; and publications.

RESEARCH AND ANALYSIS

The Program is engaged in a number of original research
projects. Many of these projects examine a specific alternative
asset class, systematically analyze the relevant market and
industry in Japan or elsewhere in East Asia and compare
them with such markets and industries in the United States
and other countries. All of these studies seek to provide
information and analysis useful to the practitioner and
research communities.
Recent and current research topics include the
following:
e The Roles of the Development Bank of Japan (DB]) and
the Industrial Revitalization Corporation of Japan (IRC])
in the Development of Japan’s Private Equity Industry

e The Impact of Regulation on the Japanese
Hedge Fund Industry

e Recent Developments in Japan’s Corporate Bond Markets

¢ Efficient Recycling of Problem Bank Assets: A Comparison
of China’s AMCs and Their Japanese Counterparts

e The Evolving Regulation of the Hedge Fund Industry:
A Comparison of Japan, the United States and the
United Kingdom



INVESTMENTS

PUBLICATIONS

The Program actively disseminates the results of its research
and symposia to the international business, government and

academic communities. To do so, the Program produces
printed and electronic publications on conferences, symposia

and other meetings. Much of the electronic content is available
CONFERENCES, SYMPOSIA AND OTHER MEETINGS through the Program Web site at www.gsb.columbia.edu/cjeb/

i ) . alt_investments. To receive printed copies of publications,
The Program organizes and hosts an active series of confer- - ) P ) - P P )
. please send requests via e-mail to aijapan@columbia.edu.
ences, symposia, roundtables and workshops. These events

feature presentations by industry leaders in alternative
, preser’ v ety feaeers , SPONSORS
investments with substantial responsibility for, and experi-
ence in, Japan or other East Asian markets. The Program is pleased to acknowledge financial support

from Nomura Holdings and Daido Life Insurance Company
Recent themes include the following: (Lead Corporate Sponsors) as well as Advantage Partners and
¢ Distressed Investing in Japan SPARX Group (Corporate Sponsors). In addition, the Program
Should Hedge Funds Be Regulated? is actively soliciting financial support from a select group

of other leading institutions in Japan, the United States and

Ripplewood in the Japanese Private Equity Market ) ) .

Europe to cover the costs of its expanding range of activities.
* Investing in Commercial Real Estate: Japan versus China Sponsors receive a range of benefits in return for their support.
e Pension Funds in Alternative Assets: For more information on becoming a Program sponsor, please

U.S.-Japan Comparisons contact the Program at ajjapan@columbia.edu.

e Investing in Hedge Funds and Funds of Hedge
Funds: LP and GP Perspectives

SELECT EVENT SPEAKERS

Shuhei Abe Timothy Collins

President and CEO CEO

SPARX Asset Management Co., Ltd. Ripplewood Holdings LLC
Arnold Chavkin Henry Cornell

Executive Partner Managing Director

J.P. Morgan Partners, LLC Goldman, Sachs & Co.

Harvey Goldschmid
Commissioner
U.S. Securities and

Exchange Commission



LEADERSHIP

Alicia Ogawa is director of the Program on

Alternative Investments. Prior to joining CJEB,

she was a managing director at Lehman Brothers

responsible for the global equity research product.

She has nearly 20 years’ experience in equity

market research, mostly as a financial services analyst for
Salomon Brothers in Tokyo. She was responsible for merging
the two research departments of Nikko Securities and Salomon
Brothers in the joint venture that became Nikko Citigroup.
She holds degrees from Barnard College and the School of
International and Public Affairs at Columbia University.

The Program on Alternative Investments is an integral component
of the Center on Japanese Economy and Business
(CJEB) at Columbia Business School. The director
of CJEB is Hugh Patrick, the Robert D. Calkins
Professor Emeritus of International Business at
Columbia Business School and one of the world’s

leading specialists on the Japanese economy and its

financial and business systems. The associate direc-

tor for research is David Weinstein, the Carl Sumner

Shoup Professor of the Japanese Economy in the

Department of Economics at Columbia University.

Mark Mason is the founder of the Program and a senior adviser.

Kazuki Nakamoto Taisuke Sasanuma

Managing Director Representative Partner

The Daido Life Insurance Company Advantage Partners, LLP
Wilbur L. Ross, Jr.

Chairman and CEO
WL Ross & Co. LLC

Masamoto Yashiro
Chairman and CEO
Shinsei Bank, Ltd.
Atsushi Saito

CEO

Industrial Revitalization

Corporation of Japan

ACADEMIC ADVISORY BOARD

Franklin Edwards

Arthur F. Burns Professor

of Free and Competitive Enterprise
Columbia Business School
Lawrence Glosten

S. Sloan Colt Professor of Banking
and International Finance

Columbia Business School

Robert Hodrick

Nomura Professor of International Finance

Columbia Business School

Glenn Hubbard

Dean and Russell L. Carson Professor
of Finance and Economics

Columbia Business School;

Professor

Department of Economics

Columbia University

Christopher Mayer
Paul Milstein Professor of Real Estate

Columbia Business School

Hugh Patrick
Robert D. Calkins Professor Emeritus
of International Business

Columbia Business School

David Weinstein

Carl Sumner Shoup Professor
of the Japanese Economy
Department of Economics

Columbia University

For more information about the Program on Alternative Investments,

please visit www.gsb.columbia.edu/cjeb/alt_investments.
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CENTER ON JAPANESE ECONOMY AND BUSINESS

COLUMBIA BUSINESS SCHOOL

321 Uris Hall

3022 Broadway

New York, NY 10027-6902

Phone: (212) 854.3976 Fax: (212) 678.6958

E-mail: aijjapan@columbia.edu

www.gsh.columbia.edu/cjeb/alt_investments




