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Bt BES T 7 LIIC EA LT e wy 77 7 b2FB L. FR2i~ 7 ofiBic 52 28 %,
BWRMEROA XY VAR T —=EN=T N 5 —DEE % NEIL L 72 DSGE € 7IVIC X » THHT
L7 R Z 5 CICE &7 (G4 - Working Less and Bargain Hunting More: Macro Implications of
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iz David Geltner (MIT Center for Real Estate)

KENZ BT B EEAMiME O S L TOROBESMRN 2ERfEREZHVZ e s, FEEEEEE
(&, 2009 4EIZ G20 12K L CTHEBICH T Hfat oMz e L7zo S 512, 1980 132 5 1990 4E AR
MBI CTHARTIAE LZBEATEZ RO E LT VoA E ik, 2oBOHRICBITS
BEORMEMHORKNE 25722 255, [ L IMF & 2011 412 G20 12xf L TR SEA B A A% 5 5%
T BMETOBMZIRE Lzo AFRETO Y 227 I, 20X REEMNZ 7Y =7 MIEBRT
XL, OB OREN LA5EE S & OILFEFZEOHEAE & FINIZ BT 2R DEITE T -
720 BARMIZIZ. 2 ROFBERLO LTI &5 DOEBEEH#ETOWHE. 2 LT AMMESOMETSH %,

F9. BRI BT, AMHRET & RSB IC B9 2 B 2 E R FE R R ORSR O H Tl
452 & zikA7z (Diewert, Fox and Shimizu (2014)). FaSEASE)EAMIRE 4R 5L 2 FE RARF R oML
ATERHIIL &9 & L2lmaIciE, kB2 nML T 2 EDHEE L &b, £ T, Diewert
and Shimizu (2014) <Tlx. HID REIT 7— ¥ OBEEAHEME O A 7 07— 2T, THhe
BT A 70O LR L2 R FE L7z BiE O CIE. Journal of Economic Literature (2.
% O 1 Review of Income and Wealth 284/ L. 311 % Revise and resubmit DIRILIZDH % o

F720 FOLX) WM RICHE D&, EE, BN PO gRAT, ERSEEEE S AT M L - EEREAES
BIEHETOEBFRICBV T 21T - 72,

MA T, 20X % ERRNZHEGRO R CIZEBCR % 5 C BORE S H, /36 RRAL T
597z, REFIEF — A0 E - T, 2014 4E 12 A 16 HICABRIRFZER % B4 L7zo ARAFIES T
& BFEREE DL, 723 0HBE O O 25 0RFERIEE TH 2 ¥ ¥ AR —IVERLRFED
NV T TEEE HEOTFKRE I EBEREEATEMAS RO N Ty 7 2PEL TS
XY Fa—ty Y TRHRFOTFTAEY K- XV b F—Za BB Lz AT, EIsilg & s
%2 L TBORYR L EEET 2 LI, ABERSTIILO LT IMRMKICHEEL T LY L
T, 300 4B AH%EE. EBROBIMO F CTHRRISHEZ 52 ENTEZ, RARMZES TR, B
FeREB DPN A =T A XL, PIADH L BB 2 W4 % & 3812, 17K 25 2012 4E12 CARF
® Working Paper & L T, 8, VS 5 & HEE L 7250 X O R & #idiy L 720 [WEm3CiE. Journal of
Property Research | Revise and resubmit OIRIEICDH o HAE, BRI THELZ POICEETR T
Hbo TOYUFNEFE%E U TREIT 7— % % 728 LW EARB) EMS TR oM k% B%s L7z,
BARIIZIE, PEEAB)EMARTE R DS IIABY R E 1212 X o TIRAS S N7 AN B) o e A% A3 R &
N5 EN—RNTH LA AR TR B — Moo A& E W< &Rl
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1. Opening speech 13:05-14:00

PRI E CGREURFARFABERE A e R - Bd%. /i H ARSUTRIRER)

N o E L & ARBpE s DR © Aging, Population Decline and Real Estate Market

C TNV T Y (Y YA R - VERLRFATEERE, AT vy — Rk, RAE)E

HHFRRER)
HEAR BN ET S0 A 7 & JEE - Understand the Risks and Opportunities in the Chinese Housing
Markets—What We Know and What We Need to Know—

2. WFgess

&

cTFTAEY K-V b= (Y Fa—ty Y TRRFEARBENIEL v & —Hi%)

KEOAREET OB & B US Real Estate Market and future perspective

-V 4k 7L CKE Real Capital Analysis 7 2 — N VIEEHY S =7 7 7 L AT LIVF V1)

7 a— N )VAENETT S OBUIK & RS - Comparison of Real Estate Market and future perspective

CEART A (BEERARE AR EIR)

DAEOARBET Y OBLIR & JEZ © Japanese Real Estate Market and future perspective

REAZ R — BB (— MR ARE G ZE T HE 2%

ANBRETH; &~ 7 1 - Macroeconomic Policy and Real Estate Market

SR 3 (] B A B R o SR A T R T B R )

D HYE DO AE REAMIAS G B D FAfi & 4%  Japanese Property Price Indexes

DKL (SRS IR

I. EFRSHERE
WFZE04H K THAS & 2 Hly
(1) 11/18, 2014 Second IMF Statistical Forum: Statistics for Policymaking—Identifying Macroeconomic
and Financial Vulnerabilities (IMF, Washington. D.C, USA)

Presentation Title: Real Estate Prices—Availability, Importance, and New Developments (Discussantant

with Prof. Robert Shiller, Yale University)
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(2) 9/29-30, 2014 International Conference on Commercial Property Price Indicators (Eurostat, ECB,
IMF and BIS, OECD) 2014 (European Central Bank, Frankfurt, Germany)
Presentation Title: What is Commercial Property? (9/29)
Presentation Title: Decomposing a CPPI into Land and Structure Components. (9/30, with Erwin
Diewert)

(3) 8/27, 2014 33rd IARIW General Conference—Session for 7B “Measuring Capital Stock and Capital
Services” (Rotterdam, Netherlands)
Presentation Title: Measuring Commercial Property Prices in Tokyo (with Erwin Diewert)

(4) 8/20, 2014 Society for Economic Measurement (Chicago, USA)
Session. Alternative Approaches to the Measurement of Property Prices
Presentation Title: Depreciation Rate for Commercial Property (with Erwin Diewert)

(5) 5/28, 2014 United Nations Economic Commission, Meeting of the Group of Experts on Consumer
Price Indices, 2014 (Geneva, Switzerland)

Presentation Title: Alternative approaches to CPPIs for Tokyo (with Erwin Diewert)

. &YX
(1) Diewert, W. E., K. Fox and C. Shimizu (2014), “Commercial Property Price Indexes and the System
of National Accounts,” Discussion Paper 14-09, Vancouver School of Economics, University of British
Columbia.
(2) Diewert, W. E. and C. Shimizu (2014), “Alternative Approaches to Commercial Property Price
Indexes for Tokyo,” Discussion Paper 14-08, Vancouver School of Economics, University of British

Columbia.
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WCTHE L7 (A4 v HAEMEOMEOMmEHE LAV EN Y 5 v 7 FH P KEFRZ,
RVGNESH, PSS Fa% 0 HARYHES 2014 ERRFERE B © iRy HAY © 2014/9/9) (¥ 4 b
JV : Analysis of exogenous shocks using high frequency data in JGB markets 3 : Yoshifumi Tahira,
Takayuki Mizuno, Takaaki Ohnishi, Tsutomu Watanabe [EIF4x 3§44 : Econophysics Colloquium 2014 357 :
AT BAF : 2014/111/4-6) o S OWFFERLRIE. = 22— 205 HARERKICH VIR 52 TW A REER
CMEBCRZMETE A2 LZ2RRLTEY., 4%, #3563 ) 020 H 77—~ DOWIFERR L
MAGDLET, =2 —ZA00 HREMEIZHRWAR Y 7 1 7B % 52 i8R EMEOR L, #Z, i#
WAHT 4 T B 52 58 R SMBR 2§52 2B2% 9,

2200DDH T T —<IE, Foa—AOEBEEERERIILT LI ETH L, THTHITELLTHED,
FAMO=2—A72L LTH, MOZ2—ALORBRRPMLEONL YA I 72X ), O RISIESE
bo WAEBIRE L= 2 — 20 [HBME] BERICEBDORLHEIRTNL TV R 2 — 2 EFHH
CEt) & [RHEN] (BBONRY Y —HEE LTS =2 — A FFHEECEDR) 2T, 22—
ADINLDMEIZE o T2 — AT IHIMDORT T4 ) T4 DRUEHRES R R L L =2 —
I — 7 LA T O LY saii % RIS TAZ LICL VBN L7z INEDOEEDO—EIZA
el & EBR SRR TS L7z (# 4 MV © Exogenous shocks in financial markets: Novelty and topicality
detection in business news % : Takayuki Mizuno, Takaaki Ohnishi, Tsutomu Watanabe [EFS4xik% ¢
Sigma Phi 2014 3T : ¥V ¥ % HAF 1 2014/7/10) (# 4 )V : Forecasting Volatility using Financial
Big Data Sets 3 # : Takayuki Mizuno, Takaaki Ohnishi, Tsutomu Watanabe [l [ 4y i 44 : Satellite
meeting of COMPSTAT 2014 ¥t © A4 2 HAY 1 2014/8/23) 0 AWfZETF —< L I1ZHIC, =2 —F—72
AEZRIG T E F A%y 7 i 083 10 S O ToO LG8 L To R OfitE L O ks 07—
Y OB B I o7z, HRIE MIOWMET —<CTEMLZ-Co7—% WM L. [H#ME] 558 2E]
PRV 2= ADBRHOEOFEMRHFEICTHHIINE L TWb 002 fHENICHETAZLE2BI %
Vo THUITED . N—=T4 YT DX E % ZHEDHTT R, AR SRBOEZ I %,
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DRITTANTAZTHUTLFEZMIET LI L E2FTH L TW5,
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#Hi5# © Kenneth Rogoff (Harvard University)

Klaus Regling (European Stability Mechanism)
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SEEDEHE
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1. HFIZ 2007-09 4FE O MR SRR F AR ORBESRII VTV A HERTH L 2 &, W TR Z
Feie e OFEIE T 0B & % OB R S FFET 5 2 & R K2 38H L 720 Regling Kix. — oo

11



4 U¥—F

BeA D, EREEE O —tft. MBESROHIN RGO & 25| &I L2 L, 5% L —
MIFBEIN RS TOENES - WMOHRHET, 2—0OAHIRHFHEINOOHL I LN b,
FHIB O FFHAZ DN TOHBIW 5 W 2R L7z,

B ETOSBMA N — 12RO EB ) ThH D (HFm) o

A dr Bk NSt AR fiIA —HR
B A—VT 1 v 7 A&t BT WEBRERES (CFO) A I
BASHATIET A F v v T V=T WG  BPATRE RS N
A ZIIERITT WHEATRR R AmEE PNLED>
A =R UR YT BB RR  AmiEkE A% Bz
Wit AR ar PRI L oA S A iR " 7
VT BEERE 58
ERUT  BEEREEE KA BH=
SRUT  EEERRTE =t i
HASAT  HIEE i R
HASUT SRibii AR (L) J/NES
HASIT SRR S X7 2R E A BTG
FRBERY REFFI IR My &
BEESRARY: A EI R L
HULRAE  BRREIR R 3
RS B HERIR R B
AR REBIEA Bz PRI A
aarETRYE HIR Pl Fedi
WHURY:  REEBEREE AR % R A1
WHURY:  REEBEREE AR % BN #iz
WHURY: RABORRSERE e BHEFEOER  HEHd% A A —

12



4 Yy¥—7

B RX - SBEMEREE ROV L VA7 R—OHicER
AEFFOFHHEHAER B

B f H :20144E 11 H 21 H (%)

BIESGHT : RPN 74 F vy VYT A TAIT—=3 A 77V Aky o —
HOEHRTACH XK TFHT 1-9-7

FOfE KRR ERMBEE Y v 5 —
RS H AR BOR & SUT P BT 5eiT

o R RIEARET SRS - ARt
— e BN H ARSI R T

2% AV FN)I=]: 1)

FE OAEE Y AT 203 1990 48 AH 5 2000 AN AT TEHRA R fatic RiEb iz, 7272, Zhic
X9 B AL 2000 FFLFXTAH ETICBBLRET L2 V) DTy HFATHA ). ZDKk,
2007-10 AF AT THE S 26 SRR A AE L2 b o0, ROPEOER S A 7 253521 T 72578 1%
BB TH o7z TNIZD20b 5T, HAREEMEZ Il L2KIZ 0% A7 7 — 2 7
DTV EEEVEV, Sy 272020 L, +5IC) A7 <32 =M ST no
Thbo FMYATLAOEZIIMBEEHLDIEAS D Do TNEIFERT H720I2IEED L9 LHALAD
ROONDLDEL ) Do KT VARY T AL, TOX) RHBEEROT, EELEFEBEISET 5 45
VAT ADTHA VRBOERERITHI LRI v v a v D 1D T AREKFEMBENIEL v ¥ —
(Center for Advanced Research in Finance: CARF) & . Efiiiti EWIFEDInHt 2 MK L D DIt 4E Tl 4Rl
T OMZEIC S J1 2 AN T % HARBOREE ST e Gef) SEFRTER L2 0 TH
5o

% AN 153

VURIYT LR, WiEEy Y a vy RO [ A4 707 —Z 12D L AETE OIS
Xy vay FROWLITT7TX2IZALARBROFHERE], BXOXAINVTA Ay ary [
A 7= 3 — O AT 728 72 e G SRR O | THEE S iz,
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4 Y¥—7
(HERFREDRS > M)

VURIYIATA MUY v a v EEOEMHOMEDORLS Y MIROLEBY)THL, [HA
TOYAZ P =PRI T G720 H) BRI, #kA LT — SRV TH 5o 1990 £ 5
2000 FEARIC T TO HARTIE, T2 0B L2REO PSS ARE LY EEESR -2 L
WD D %0 EROMEZ AL L. Kt ORI IHEELE HEN L 0250 THR
HRED I5%BREETED, KEITIZB0%ITET %0 HEFED)V AT T —IBRAENVTHIEHEELRF
AV b ThHDH, EHIT FUTHIL A& SRR IC OV TR, SRR EARNER 2
A7 T =% LALTWR LD DL, 29I L) AT T O S %, WEREIEM K
Pl % T LB OEBIA - CT& 720 ZORMBBHIREILSNTAL L, #ER) Ry
F =27 DFRFTFIETE > TRV, AREHEMEOREE,. ZO®ROSHMBHIOFELEHTE R
Vo EZAD, CTIWETHUBIFFEETHKRA LY A7 T = ME#EEINTBY), XyFr—Fx ¥
FVTTHECOEFHOBENRAL T b, TNBRHFLDOY A7 T—=7IZF > T Dh, A
HEEEDT ) Y bORHDPHEALTCLE) DO, EHENLLZAHTH 5.

(7055 4]

&% 9:30 ~9:40 I T (HARESRKE TR HEIIET )
BAty Y3y 940 ~10:00 FHE (HARBOEEKEHITRMEMIET)

sty v a vy PO

(A 7 a7 — 22D CRFTBOEIN ] R el L (AR R AR A e R %)

10:00 ~ 11:00 e H WA 5—8F (HARBOREE ST G e se B )
CR | BAME R DHERF & T YIRS 15
B WH 288 (JUN KRR FZBERE T T se e Bd%)
11:00 ~ 12:00 Wi N =R (RIKR A SRR e 8d%)
! Productivity, Firm Size, Financial Factors and Exporting Decisions:

The Case of Japanese SMEs
i Pk B (RBRARFEEEIR)

Gy v ay FHBROED

(7R 37 2 HARRFEOMRE] R M H— CRRURERZE bR A e 8d%)

13:15 ~ 14:15 Wi Prt B (ERR RS R #%)
o Stock Prices and Policy Uncertainty: Evidence from the Tokyo Stock
Exchange, 2008-2014
BE M & (FEBERFREE R EIR)
14:15 ~ 15:15 e H AR E - (HABOR S ST 3% i B a iiF S i BALATFZE B T 1%
HEBAMWHR)
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(B I SRR S T A IR R

[ 227 =4 — B O LI 7287 72 22 8 SRR DT AL

REBEAvE—Y 15:30

15:35 ~ 17:30 JE

AT RGN
INAY A B
INAY A B
AT RGN
INAY A B

i) 3 17:30

il L

M A5
Y7 —E)
HE EE
g StH]
e S HfE
DI v
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(ERTREB SRS HE)

RBUR AR Bt A e R %)
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B 2014 &£ Asia Shadow Financial Regulatory
Committee (ASFRC) £ N

551

B f H 201445 8 H(K)~10 H (1)

BRI © —fRY - THHEF v 2282

3t 4 : Financial Management Association, H R K= ERBFMIEL >~ ¥ —.

Massey University (New Zealand)

&5 2 [l

BH fiE H : 201541 ] 11 H (H)~13 H (k)

BIfEYSHT © ~ L — 37 - Sunway Resort Hotel & SPA, Bandar Sunway, Selangor

3t fit : Jeffrey Cheah Institute on Southeast Asia. BT KFAERMBBMEL >~ ¥ —

Asia Shadow Financial Regulatory Committee (ASFRC) (7 V7 &Rl v F—&k) &, 7V 7
T 7 =7 WIS O SEAEFEED, TOR A OGEEBICET 2HEEEZIY FIF BUF & 3o
S SR 2 MRS 24T D DT, 2014 FEOXFKIZ. F LR —-FHRY - TAHEF ¥ V82T,
% 2 MAS~ L —3 7 - Sunway Resort Hotel & SPA TZNZENEIfE S L7z,

4 1 a4 7 —< 1. [Financial Regulatory Cooperation in Asia (7 ¥ 7 #2351 2 @l o
HNHIZOWT)] Thosee 7Y THIUE, HEE LWRFREIC X o TEERFI IR
WCBIFLTVLEVAZKRELED TS, Ll &S OREL W) HTIE, FORiEE & T,
%L OWTEOREZRFDPVELZRERETH D, DD, BANTERTSZ 0 ICE R L, 3%
WaEeE7a—%2EA N LTV 2E, FRNZBEEEZFEHL TV ) 2 TREORETH 5,

Kk TR U EoMEER, S, TTWEIELRKR OERS) P75 A A=A - LTTVTH#
WU B 2 &R OBIRICOWTIHMETo7edb L. ZMEVFEORBREZMN L, BET —<I2
ML Camzlio7ce ZOIZT, XAV - T4 Ay Tarzifvn, TOREERTZ T [7Y
THIFIZ BT HEMB IO HIZOWT] OFR_FEZMDY F &, Financial Management Association
O Y ¥ g Y THE L7,

%5 2 Nk D 7 —~< 1. [Technology-Driven Banking and Consumer Empowerment (Fifii#r N D8R
TTREZDEFIZOVT) ] Tholeo BFEITEHROODIE LWEMNFEHICL T, EBEIAZD
DO HHBPRELEAL TS, THE, TYTHITOBNTIER, TRETLRIRES AL LS
MY YARETFTNVOLEENEETARICHE->TWAE, LEL, ZLOG5HTIE. ThIIHT5
B A E T 2ERIICE AT TH D, D20, FLWEREM % o 728/ E V& X
ETNVEVHPICER L, RN LZEE7 -2 EAR LT IE, 7Y 7THIR TR 2SRl %
HFRLTWL ) A THRBEORETH D, AXHETIE, U EoMEE#R2 S, $9 Woo Wing Thye K
(President, Jeffrey Cheah Institute on Southeast Asia) 257 ¥ 7 M2 3B 1) % SRlE T 0 Hfr & 2 2 fE
IFLWERYE VA ZDOWHICOWTHMETT > 7d & SMEDPEKEORBRERMN L, BT —~
KB LTH@mEITo720 TDH)RXT, SRV - TARAA vy v aryzifwv, ZTORREHETEZ T [#
WHF T OPUTHELE ZOTERIIONWT] ORFEWY F L D720 AN LBIN D OG5 % im0 &
SN, REFETH 72,
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55 1 Il ik

H1H:508HK

Tty iav

[7 97 BB 5 &R/ DH 1) J7122W T Financial Regulatory Cooperation in Asia |

% A —RERFTREF v 82 - &= 101

1 ] 14 IF¢ 00 23~ —16 I 30 7

JE R Martin Young (Massey University, New Zealand)

ot v AAR—)NV David K. Ding (Massey University, New Zealand)

B8 Chen-Min Hsu (National Taiwan University, Taiwan)

AA glhbfk (—HRY AA)

#2H:5H9H %)
TEity g v
(s oe 7)) 7]

% Fr —fERFETARMEF ¥ V82 - K= 103
R 10 I 30 43 —11 1 45 43

et MEIERL GRERY HA)

74 bV Regional Financial Regulation in Asia

Tty va v

[7 V7 &#Y v =S TO®

% Fr —fERFETARMEF ¥ » /82 - K= 103

o 13 I 30 47 -16 K¢ 30 43

E7 L —4%— Martin Young (Massey University, New Zealand)

AT I N #E  Ghon Rhee (University of Hawaii, USA)
% A4 Sunti Tirapat (Chulalongkorn University, Thailand)
HA fEHE— GRRURY. HA)

#3H:5H10H (1)
TYT &Y v F—iE oW

% Pr —MERFTREF v 282 - — Al

] 12 IFf 10 29~ -12 I&f 40 73

T—x [ Financial Regulatory Cooperation in Asia |
HiEE Martin Young (Massey University, New Zealand)

12 1740 55 #&T
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5 2 Mk

H1H:1H1IHH)

1:00 pm Informal Lunch and discussion, Fuzion Restaurant, Level 1
Welcome speech by Woo Wing Thye

2:00 pm Welcome Session, Level 20, Club Room
Chair: Martin Young (Massey University, New Zealand)
Discussions on future meetings and new members
Discussions on financial inclusion and consumer empowerment

4:00 pm Coffee Break

4:10 pm Introductory Session, Meet on 20, Level 20, Club Room
Discussions on Malaysian financial issues by See Yan Lin (Sunway University Malaysia)

7:30 pm Welcome Dinner, Business Centre 4, Level 15

Tan Sri Dato” Seri Dr Jeffrey Cheah, Founder and Chairman, Sunway Group; Founder and

Chancellor of Sunway University

$2H:1H12H)
9:30 am Brainstorming Session, Meet on 10, Level 10, Room 10.2

Chair: Martin Young (Massey University, New Zealand)
Further discussions on consumer finance and internet banking
11:20 am Coffee Break, Concourse area, Meet on 10, Level 10
11:50 am Brainstorming Session, Meet on 10, Level 10, Room 10.2
Chair: Martin Young (Massey University, New Zealand)
Discussions on the structure of the statement
1:00 pm Lunch, Fuzion, Level 1
2:30 pm Draft Committee Session, Meet on 10, Level 10, Room 10.2
Jian-Xin Wang, Qian Sun, Martin Young, Woo Wing Thye
3:00 pm Coffee Break, Concourse area, Meet on 10, Level 10
3:20-5:00 pm  Brainstorming Session: Meet on 10, Level 10, Room 10.2
Chair: Martin Young
Discussions for finalizing the statement
7:30 pm Dinner

Taste Enclave, Pyramid Tower Hotel

83 H 11 H13H(CK)
10:00 am Media Briefing, Meet on 10, Level 10, Room 10.2

18



4 Yy¥—7
B XERMfeifRoERER B

Wt v & —Tld, WRIRFRZEBEREGEEZEF H AR ER L7 > ¥ — (CIRIE) &)
L CRIEDERIGEH - MEREICHT L2 7u Y27 oA, HRICLZERIOIT AV M, ko
RN D Z ) TR IEBE R R ORI % A — L R— Y ETHIFAT - T2 (http://www.carf.e.u-tokyo.

ac.jp/research/comment/carfcomment01.html % ) .

HEICKDEMLEHRICETHIRMDIX >~

aX> b Z& SEIRESFHA
[BOROSEMEITEE ] HAK G [R5 E] (2014454 7 28 H) RH A9 2014.04
[EASMZ AT IZA| AT ) 7 A [REGER] (201447 H 27 H) T F1% 2014.07
[EA D BRER 23] HARTOE [R5 #HE] (20144510 4 15 H) RH A9 2014.10
[R5 B & A7z BARE R ] BAEATH i (2015 4 2 A %) AR 2015.02
[EFRR, BREICH Y A2 ] By 2 2 2 [REER] (01542 H 22 A1) FEE A1 2015.02

KU ERERBIAFT OB © SEOBHEERERDH S BADEER

24 ML =& FERAFHA
Safe Asset Shortages and Asset Price Bubbles Kosuke Aoki 2014.05
Tomoyuki Nakajima
Kalin Nikolov
Beauty Contests and Fat Tails in Financial Markets Makoto Nirei 2014.06

Tsutomu Watanabe

K ) EREN BT OB - T Ot

24 ML e SERAEHR
MULTI-BELIEF RATIONAL-EXPECTATIONS EQUILIBRIA: INDETERMINACY, Kiyohiko G. Nishimura 2014.08
COMPLEXITY AND SUSTAINED DEFLATION Hiroyuki Ozaki
77 VIS B U Al ol b KK E &= Wl B 2015.02
PED AR
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4 Y¥—7

B [MBREEOBFZRENE] (CBHTHHAS N

HAROBUFEH 5% O XF GDP & G7 Bl iE O KAE T, BIED 230% % 2 5 KHEIZF ) ¥ v
DEEFHTE R OXF GDP I % LH > TWwb, 29 LA % M BUERIRER 2% oWl L7535 % H
B8 2 H $ oD JRE S 70 BB 1) S BRI SR D3 e AT S L5 7, 2015 4F 3 HIKE Ao 10 41 [ i o fi
FEAE D 13K 05% &2 THl>TWd, HHEER AURLBRTH S, bivbiuid#d 348 [Bl
Ko HATREEEMEORIEFE, 20k A 7L aES [HBWHe] BHELLZV, 20Tk
BRA BV REN? ] L) MBEEREZILE 2250, MRS TE 7.

FROBZEZFHT 20 OOMRHIZ. A4 OWFFIEEN RFHHRTRE SN L) % [HH
W] %2bDTRERVEV) SDTH 5D, 2014 FFEEFED 2 MOWFEATIL, HEROYFFREA 7 =
A LRGHERTATE 2 RIS 250102 RO TS % 7 7 4 F v AW 2 BU) R Cilam L 7.

2014 £ 6 HOM AR TIlE. HEROBFK Z B Y - 72 5L O W5 T % Greenwood/Shleifer
(2014) 12DV T, HOHPKREORAT S TRWZ L0 LM LHLPHATL THBIZE IS
PEDD A b Tk L7z Greenwood/Shleifer i 3Cid. HEBAKER B L OREOMBHH L EE %2 R
WATONTEZT —_A PRI SN LA DIFRY) & — Y ICHT 2 BRI %2 700 L7253 T
HbHo WHOERK X, (1) HI—_ARAEICBT E2HEEROUFICIECHEYRD 5. (2) U]
RERERLNOESMA L EOMBEE RO, (3) Hiffid, BE1HE0) ¥ — U@, 4% 1
EDY F = EWEFET2F EED) Bz o, (4) WRHIELAIN Y FoL K% Hviz
EFMICED LY & — v EAOHBBRYED 5. (5) WSOk 7 r—<v 2Ly
WHEOMBMAEH L, L) DbDOTHD, Mok, DL EOETRFIIE— R TR E R L76ER
ETFNVEREGH TR, HRORKRE EFHEUT200F T VPLETH L EERL TV,

—F. MR TR HAOEREEEROKRXDIFRY & — VBT 2 WSO W T bR E & FkkZ B
ERRONDDED 2 HEEZ A v 7 OKHHET — % ZHWTHGEL TAZRER IE SN2 £
RA VM (1) HAOBEBEZEROWGRY ¥ — o, kEERZY, BEo—EHEo) & —
YWEHITNETROY ¥ — LI ES D EFRT LMY AITH L, (2) 7272 EROTFRL:
TRV Z =R LAvE V) MIZBWTIRKRE L FETH S, (3) KREFB HATYTHEY
FE Y AR ORFHRY) ¥ — v 22 REFUT MR S @) 7272 BETIE TWiE—5
DOFRFETTE D 6 B, L2 ML ER D, BAEO HAROKRNT S K E & B b FRNEERBLO
TRV 20720, HATIIHM RS LIZOWTHRER Y — 4 217 e, HNRERE T
ERRICT B9 =L TEATHTH L. (5) EEDHAROMKT TIRBIMERNER Y . EN
TRV HWIRY OFTHZ Lo Twb, Thabb, WMEERIHMA LA L2 HICEVWRL TWwa,
ENEZERIZECOMTHL, L) bDTHS,

8 HOHF5E4xTld. Bossaerts [2002] The Paradox of Asset Pricing, Princeton University Press Z (1) I
R U720 2 OFMET Bossaerts 1. (1) REMNHER O EBINHER A & ZBUINHER 54 23 —3K
5LV FHHIE. (2) T Y — Y OGN L v & v ) @ETEoE 28 L
72E®TVOETENZE. (3) FEREMZEOM R, RSN OREEE T 288 & — U HBEH
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MICHHTE RV EBVE WS [FENY 22 820V %233 2 720 18 A S n 7= BRI
BENRFA=FHRBMTAHIET [HH] LEHeTh77u—F, I[ZBEHEZELT5,

Bossaerts &, FEERFFFOMIEITEOE, ARG O EFELIELE T, HERORHRNFHE O
AERE LR TG 2 R L SRIERAOFMMERIIME> T Th, HEBERIIH
BINCBIGE L72HR 2 W) AN SRERFIICHETIMHERZBEL TV LW ETVTH L, W
\ZR L CTlid. Bossaerts O#F{EIX 2002 SEICHIRE N72d DO TH ). BUFERER DD D L NERR R
o THD, B, SREKR. 774 F Y AMBICBCTER» LD 7 7u—F DS okkc %7
TO—FPREEINTBY, BEIKROT 74 F Y AMEEOFMOBEEMICH 5, L) Bk
ENTzo WTNIZL A, MERORIFEMTHIGH UL OWFFEDE AN TR > T B 2 L % FRAERE L 725
KTHoTs

10 HomigeTidy [ HAROER Y L ERTH ] L) ¥4 MV THARDE Y TRAEAS
ELTIONIEBRICHEEZ L TH S oz HHEICBARIAR 2 BIG O KN & Rtk 122w T
BWHHOBMBERZED L) IZEZ TV O EROME 2R L TIE L& BV L7,

HwETIR BELRT—FICEOE, HROMBURIIZ, 72 L2 I TEO ECIRfERN 2 R0 ICH 5
A EEOREHEEREE D S E B IR EL T 2 WRE IRV L ISR EIE A Tw S, L)
FURABR S N7z, ZIFENTH L& SMEROP T, EfEEZ HWH 2 Tw b DIZZEMINICIEE VW E
G LA EREICE 2 FORGTOSREETH ). ) L7 RKitSilg i oA 1A a s Y
DIBEATENC M S ., EFORK - FEEELAEDETRMESMNE LA LI WEMKICH 5, w8
AREVONFGT, R, FEERHLZEEORN T, THITRED HEEZRH LZmnsmb b
CNHEOF ¥ A IVTEEIIHE D) EFIY 27 ORERGVRBENT VS, SRIBORD SR D RO
EEERIZH, HPROF XPITIE, EFERENDHEL o T2 0P MR TH 5, £ OARH
HOZEALE GO THEMRBROSHOBINIEEETH L. L) EI R INL00EH Sz, 4
BOREE LT, HEEMEOALEZ W IEDHT 5N 55 SFIMEALE LT 5 ) HITHRER
W B EE 2 EB T E 20, ZHMSMBABRERLTWS, L) REI R S,

820 B [MEBIEROBAREDE] ICHTHMES (HE: EMATLMRT 4 —F L)

H IR : 201446 20 H (%) 18K 00 47~ 21 IR 00 4
WmEH P B GRRIRER)
WO REROMEIER ¢ Greenwood/Shleifer (2014) %I

E21E [MEBREEOBAREDE] ICHTHMAR e : EMATLMRTI+—F L)

H 201448 H 27 H (K) 18 1K 00 45~ 20 I 30 47
WmisE - mH #E FLFERRKRF)
WO o (A & EEMEE TV

F20 [MBEREEROBAREFOR] ICHATHMER HiE  EMZATLMAT+—F L)

H HW:2014410 H 3 H (4) 18 I 00 4~ 20 HF 30 45
WEE AN B N TRy bR YAy MERAH)
WO HAROEETY & SCERITHE)
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SEEDESBE

2014 fEEEDRIZERIE, SRS AT A8 7 + — 7 2 L 03T REEo X 512 3 MBI S HEO
Kz, WEJehEB B & O ERIBER 2> 5 ZBOWRENRSIM L 720 B A 2 N—=I2 X 5 Hihd 5 VI3 I
THED DI - WAL L, MREKOMICHARDERTS S X CRERITENICHE L TR 2 ¥
IN—= DAl A — v %l U 72 B A B S H O U 21T 720

WFge 413 B 7 MRS L FSE - B0 & L COARMEDIF, X Y N—12 X e L - BRA
FICHFZE TRV, TMEANE TR EROER - —2 &KL, I T E 2k
THIEBMEL TRV, 2720, FHEMEOERHIIMESZD Y = 7= (http://www.carf.e.
u-tokyo.ac.jp/research/zaisei/zaisei_index.html) TAEKL T 5,
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4 Y—7F
BN et 1BmEEE N

INT & BRERRIC B S B RBERT TR 4 B A RO MENZ A 4 Y IZBZ ko7 2 H5 HH
T HIIRE (BB AEARMAT (Ve —2R)REFOZADFEEIITHI 2 - T, RGN (G
B]) EIEORDO AT v THEDIze NHEIZLLTOMED

BaEEMED ANDERIIE, — 8IS, [BHE] 2 [HE] Swvoie, HAOHPHERFELEZL S
NTWwb, EBZOZLZ2FEMNITLIERE )V —FdHb, LrL., TUHD)H—F1&, FEFITH
At Sz, [RBEBES -] 2 [BEF—2] Lvoiz, BLFE A ) F— A0 EILR
DHREBFT LT WD, LA L, BEICE, EHESIIEMELZIERL L TlEICTAIL., EHEBAZIES
SICTEHIT B EwvoZz, ERINGIC X o T, RHELH MR BHE ISR A Yy P T =273 Tw
%o TOPAIIE, MDA ERIIMRE LTHRIEL 9 20089 5, BEELZRBWIZR %,

DTFoEBREIZ. SOOI T2HD0THL, 2y b7 —27 OWFRITERFIRTDH 5.0
L2L, BESCHEE OMEEZRE LcBEDOMBIIFDEIAERL TRV, Lo T, FEBRER
WEETIEID ) BELFMEICE Y T Th b,

GRS A Y T =2 (D) BES - A 0FEBIS, ERMMNDORAT Yy THREBEATLILIZED, fF
BB ORFATHOEAE TS, TOBRII, BHEEVSEHEZ T L2 EIELZD § 2 etk % 4wl
ity 7 —=2E LTCETIMET B2 L% 5, &y b7 —277%% Trust Building I25-2 5% % L
LRDLFEERIZ G B THETH S, Private Lending & 8ATY AT A DEWRBERE ., [TEIREFFAICHY
T 5

SR Ay b7 =2 ) BETRE S HEREEZRARDZET NV TH S [RBEHETr— 4] % b L12,
b & FP o THEERETE % 72T 7. Reciprocity & st v b T — 2 ORE RS BRIEIZR-TH
HHERAIER ICH R TETBY, 0k, FENICERZIT) TETH 202 REDET, LD
MONTF VY FNETT Y 2VERHITREHNTH %,

INLE WHIBEDIATIA Y Y 723N 5 RBEMIE 2 5o UBEDR A, Belief
Heterogeneity M3 A # EMIICIZZ 2 TwWho N7V EERZMAICERSETHIET A2 L1245,
Abreu-Brunnermeier % £ 7 & Matsushima % 4 7" &\ o 72, R OEA Z W45 2 L1245,

e B LRI Bh%0) 13, 1 HIC MIT @ Mihai Manea #8225\ C, fifvk v F7—27 O
RIVBBICOWTERZREZ L EOT I VI3 OBOEREHROEEZ R ZITTW5D,

SEEDEEHE

DT o, eI 7y s MCEET 230 TH b,
INSES= g

[EEE& € 3 F— 5]
12 H18 H —f&RF #3788 Implementation and Detection
12H 16 H W RSFFEFSWZEEF Implementation and Detection
12011 H  FHERERFUIZERT Implementation and Detection
1210 4H KRERKRSEEFFWIZEFE Implementation and Detection
8 H26 H EEA-ESEM Meeting 2014 (Toulouse) EFFICIENT COMBINATORIAL ALLOCATION:
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VOLUNTARY PARTICIPATION VERSUS STABILITY

8 H19 H 14th SAET Conference on Current Trends in Economics (WASEDA UNIVERSITY)
EFFICIENT COMBINATORIAL ALLOCATION: VOLUNTARY PARTICIPATION
VERSUS STABILITY Session “Combinatorial Auctions and Dynamics” Organizer and
Chair

6 H20 H 2014 Asian Meeting of the Econometric Society (Taipei) EFFICIENT COMBINATORIAL
ALLOCATION: VOLUNTARY PARTICIPATION VERSUS STABILITY Session
“Contest and Allocation” Chair

4] 3H MPT 74 —7 4 (REREFEHHIL) SR 2740 (OF) %@ N7 & SRlfat

fEAR T

(]

Eizo Akiyama, Nobuyuki Hanaki, Ryuichiro Ishikawa “It is not just confusion! Strategic uncertainty in an
experimental asset market,” forthcoming in Economic Journal.

Eizo Akiyama, Nobuyuki Hanaki, Ryuichiro Ishikawa “How do experienced traders respond to inflows of
inexperienced traders? An experimental analysis,” Journal of Economic Dynamics and Control, Vol.
45, pp 1-18, 2014

(IR x5 3]

“Strategic uncertainty and cognitive ability in an experimental asset market,” Satellite Workshop B at
Society of Advancement of Economic Theory (SAET) (August 22, 2014, WASEDA University,
Tokyo)

“How do experienced traders respond to inflows of inexperienced traders? An experimental analysis,”
Annual meeting of Society of French Experimental Economists (ASFEE) 2014 (May 22-23, 2014,
Besancon)

“How do experienced traders respond to inflows of inexperienced traders? An experimental analysis,”
Annual meeting of Society of Experimental Finance (SEF) 2014 (June 22-23, 2014, Zurich)

[t 3 —4]

“It is not just confusion! Strategic uncertainty in an experimental asset market,” HA~Y—47 74 » 7 -
VALV ARRI =T T4 ¥ 7 - ¥4F 37 AW5eihs (201447 H 10 H)

“It is not just confusion! Strategic uncertainty in an experimental asset market,” BYPi RZREFHFER L ~
5 — (201542 H 3 H)

“It is not just confusion! Strategic uncertainty in an experimental asset market,” =21 TR} K4 EE % T
THHigEE > & — (2015 4E2 H 4 H)

“It is not just confusion! Strategic uncertainty in an experimental asset market,” Paris School of
Economics (20154E2 H 12 H)

miIl ¥
(E]2=22 e
11 H 7H Conservatoire Darius Milhaud Association of Southern-European Economic Theorists
(Assets) “Securitization and Heterogeneous-Belief Bubbles with Collateral Constraints”
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BT, e EBERME MRE N

2014 FEPEIIGEH T O 7 U RO 7RSS 2 il SIS L, RGBSR EZ 7572, LT T3
Y OGRS Z LD BT 72w,

NY @l a2 / I X b Tobias Adrian [ I & % & 3L “Intermediary Leverage Cycles and Financial
Stability” (with Nina Boyarchenko) D% - 5J#2% 7 N7z, #XTlE. Value at Risk (23D 72341
HIR & SRATHE 72 A O REVE %2 SRATIRMICEA L~ 7 ORFETVEED, EF VY I al—va v
DT — 8 TEH SN L EBREEOWFAIE ) L GUTHMO LNV Yy YOMBZEANEL ZEZRL
720 F2 HOLBEOMHRGIR ZBTONKFNILE > TH o EBEF LWV & W) SRR S L7z,
WEE 251, AT ARRDOREIZOWTOGER, SITELIL TORLENLZ X ) BIFEITENn
TN EETVORBRSE ) ED DR EOYM % S hiz,

FUEFHR @ Pengfei Wang FIZ1E, AT /N7 )L & REFBORICB$ 2 L £ L CTHW 2, &
FEN T IVHHEFIEAEZ G- 2 58 E L TE, BRI 7T VIERFEEAZ FO L &) A=
ThAHD, Wang KRR L7250 id. BENTIVIERBEEALELZ T, Lz2o T, BENTILVOR
AR 2 EAREBORIC R 5 2 L R HERIICH S I Lize £ O-EBIBED Tz, —21d, 15
DETNTIE, BENTVEIHEL 2V EWIRED D L0 TNHFHEN TR ZVOTE RV L
WA BDTH Do T72, WHOMI TR, BIFOBORIZ X o TRFICEADDH S D & TNTIHTEE
THE NTVIIREEAEE T ITS, 2L EAEDLOTEAZID R Z EPHEETIE R WH
EVIERL T ZDBRZMDPTEHRERL LI T —Tho 7

Columbia K% Martin Guzman FKI2iZ. / —~NVEZEH @ Joseph Stiglitz [ & D IR % J8 %
LTHW e FRISHT L PROENI L > T, BEMEDL 77 2 FA YTV 2 -2 ) HREL
AL ERRLIZET, €)WV BHEDORE L P ERREFICED L) B2 52500, #&
FEEOBEPORT, ZELVOrEHOLNI Lz, KEBBRZREV Mk, BREMEISKIEICTEL
7oL, AR & S ICREE IS 2 H SRR AEOBE N O ATEE LW 2P LML L
TH5bo

SEEDEEHE

B1E N7, SREHEBRHEE MRS

H Ik : 2014 4E 5 J] 30 H () 16 K 40 47 ~18 I 20 47

Y BT BOKEERR S AR A R TR O R— V) 1B 1k —%

& © Tobias Adrian (Federal Reserve Bank of New York)

fii & : Intermediary Leverage Cycles and Financial Stability (joint with Nina Boyarchenko)

B2E NI, SREHEBRHEE MRS

H 2014 4F 9 7 25 H OK) 16 I 40 77 ~18 Ik 20 77

% B RRUREREFE AR 3 R B3 H=

5% © Paul Levine (University of Surrey)

{# R : Imperfect Information, Optimal Monetary Policy and Informational Consistency (joint with Joseph Pearlman)
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H B 201448 11 A 13 H OR) 16 I 40 4~ 18 f 20 47

YoBT HROCEREA SRR A (M ER— V) 1B 13—

54 Serene Tan (National University of Singapore)

i 8 : Does Risk Aversion Matter in Directed Search Models? (joint with Nicolas L. Jacquet and John Kennes)

B4E NTI. SRBHEBRHES MRS

H 2014 4F 12 ] 18 H OK) 16 B 40 73~ 18 I 20 73

% 0 WROREREFE AR AN M OB R —V) 1R 1k Ib—=
Wt © Pengfei Wang (Hong Kong University of Science and Technology)

i# & : Housing Bubbles and Policy Analysis (joint with Jianjun Miao and Jing Zhou)

Bo5E NI, SRHEBREIE MRS

H 20154 1 H 21 H(K) 12 I 00 45~ 13 I 00 45

B - ROORIEREF AR e R A A ChE R —v) 1R H1e3IfF—%

W - Martin M. Guzman (Columbia University)

i# & : Pseudo-wealth Fluctuations and Aggregate Demand Effects (joint with Joseph E. Stiglitz)
 f:xru774F R ER&EBEMT -2 a3y T

BomE NI, SRBHEBREIE MRS

H W :20154E 2 A 12 H(K) 16 I 40 77~ 18 kf 20 77

B FT AU IR AR Ol Bk — ) 1B 51k IS —5
5 Charles Leung (City University of Hong Kong)

i# 8 Flippers in Housing Market Search (joint with Chung-Yi Tse)

BTE NI, SRHREBREE MRS

H W :201543 H 12 H (K) 16 i 40 43~ 18 I 20 43

s - ROORIEREF AR SE R A S Uk —v) 1R H1e3Ifb—%

W Martin Gervais (University of lowa)

i & What Should | Be When | Grow Up? Occupations and Unemployment over the Life Cycle (joint with Nir
Jaimovich, Henry Siu, and Yaniv Yedid-Levi)

SWET (Summer Workshop on Economic Theory) 2014

B # H : 201448 H 5 H(K)~201448 H 12 H (k)
BHAESSr © /REERL R, duifiE K
i)y - W RFEEMAEN L > ¥ — (CARF)
(BT 7 LVoMH] Yudcy b ((RFH )0 %)
FHEEf et B4 G S wR B RF)
FreEmrge BB e R A )l ok LK)
FHEme i mibh 4 GEE A - B 3= AAFR)

2014 ¢ 8 F 12 HIZ/MERGRIRY: - dbifgi K4 TR S 7172 Summer Workshop on Economic Theory
(SWET) 12Ty N7 - SEERICBT 27 —2 Y ay TRV, &8l - <7 aiFEEOHEMERD
£F D, 5AROFGCHMEITH LT WRABRE IO DT, 5 RKOWLOEETH S,

BE—OME, ¥y A R—WVENLREOFH P EINTH %o FHHKILEENT VI REET 2 DD
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L) —DIFEWER (EEMEET., HEOMEIANER) THoi, MHFKSOHmL T, W IEH
HREELTW200, &y 3 v 71 HAD 1990 £487% 5 2000 FI2 200 T ORI o 3 72 5
WTIE AW & 2@ WITH LML,

EZOWMEIE, Y v u— NVERIESETT O AR TH 5. HHFKIZ. B0 B0 mfE
BHEESGUTITE, BLXOEPRFICEDOL ) LB -0To0ICHT M e RE L. H
HEROSDOGHIZE D, BEIFLLOAEKERZLE, FITIVDYIBVELT 2O REICR S S
EDIRENT BT, GUTOBCE LITEIPRIN 2 EEOR T2 7259 2 EABEWICH S I
otz MHT, FUTHPMREEE LIRS T LHICT R L, AEIT—HNIKTT2d00Z0H%, [H
ByaZLx2WoNIT L7

ENUOHE L, HARFATORERFINTH 2, BERIE SR 2 v 7 (FAKIRSH L b3y
7) WK LT, PRGUTIZED L) LBOR AR A RE DI T 2L K L7z &Ry 3 v 712%
LCE Ay 7b—=2ay - 9=Fy MERRTIA AL - =7y PBORIZEFE L %L, %
HGDPHERY -7y FRZHGDP LRXVY —F7 v FAEF LW & % simulation 12X > TH L »
2L 72,

BEROWETIE. HARSUTOMINREINA, FEALDOIR TS, KEEOLESE. B X OS2
WCED LD BERIZTONIIHET a2 E£ Lz, FAOOKTIX, BIFERSOELE 72
5L EHEEDOERESEZTIEL 2 L2 ERNICHS NI Lz, 20 LT KHEEDEEMEOT I,
W ZALZHEST LI L 2W ST LT

(http://www.int.otaru-uc.ac.jp/swet/schedule Z:)
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B NUS-UTokyo Workshop on Quantitative Finance R

Bl fiE H 201449 H 25 H (K)~26 H (&)
BAMEIGHT © MUK FI LR AT ST VN A=)
113 F—%, F23IF—% 2B : 2377V VA NV—21

Ik i : Center for Advanced Research in Finance, The University of Tokyo

Centre for Quantitative Finance, Faculty of Science, National University of Singapore

[NUS-UTokyo Workshop on Quantitative Finance] (ZEI3. Y ¥ AR — )V K&z & oA IZ X 5 EBE&iE
ThO. GHEITIH 25 HEU 26 HO 2 HHICH725 T CARF AR A b &% D), HEKFEORYTIT
bz, RAUOWFHHEEZ GOEF 2 B 2REPMTDOIN. 774 T Y ADAL LT, REHR,
BOFLE, OR 72 &\ ﬁfwﬁmﬂﬁﬁgm%%ﬁ%mt Z DI DR SGE 2 AT < WFFECR AT E R
ENERRAER BRI EZ T o720 SOT =22 a3 v TIZBM LI ABIZIER Q2 %4 TH - 72, Bk
BT —RIIDOWTHEEITDONIZAS, SRS L 72BN T 2 S o 7o e b
Nb, TN, TOFHTHROMFEKENFLLELEbNS, ThoEb LT 74 F v A0
BOBEDOMBEIZOWT, B4 LHAP ST TV ZEBHIfES NG, LT, HiHOHE
DFRFRZ T %o

[(fBfFEDERE (BR)]

RVTNY = F =128 7 =) THEEO AL OV T AR KRS GLaEERY)

T 4 AR 2R A 7 AME] Bk i (BEEREORF)

[RBINEETY L BRNBRTERD ETOIA 794 7 ViHE L& ] Min Dai (National
University of Singapore, Singapore)

T ZBOFESFN ML — ¥ — OANE Rl % U 72 % BEAGA% B | Dan Crisan  (Imperial College
London, UK)

RV FT—=LAF - NIFU TV TEHCIEANTR= N7+ D) X 75

Sandeep Juneja (Tata Institute of Fundamental Research, India)
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TZANVF—EHHHICB TS, RE - AT a TSI PoDL T TA R ) AT RHESR
OB —AIE~ Vv a 717 71 —F | Valery Kholodnyi (Verbund Trading GmbH, Austria)

< [EM 7V 3) X 2 LS4 | Steven Kou (National University of Singapore, Singapore)

[N 2 — FRERASGESR DS AT I3 5 > 7 A v ek MR S (RORS)

[HEERT T4 T4 ETVOL ETOMRSY A< —F 7 a v Offitgfr ]
Yue Kuen Kwok (Hong Kong University of Science and Technology, Hong Kong)

[ FEEREHE L XS XF3%] David Schmeidler (Tel Aviv University, Israel)

IR T 40T 4 BT VEIUCE T A EREHEE svIC] FHH K GRETRS)

[ IEBEALE 7 VS B % Y %h H 5 KAk | Chao Zhou (National University of Singapore,
Singapore)

(—AEEEDEE (GR)]

ik A ERE L ToOREROGH: FEIAEMFEHL ] Abhijeet Chandra (Indian Institute of
Technology Madras, India)

A IVT ) AT OWENGREN Y UL EOfE ] S8 KR GLarfiRy)

THEFENTT7ANT EN=T 4 7 )V - IV THEPEE T AN OEIIBT ZI0H ] Ajay Jasra
(National University of Singapore, Singapore)

RV VEFNCBT HEEY 2 F R | Binyamin Kizildemir (Nanyang Technological University,
Singapore)

- THVE BB OB X 12 BT AEET A A = X4 B IHAL, WG, 2ok 23046 125 2
52| ¥R 2 (Quasars22)

=Ty b AT NHLWMENMEETIVICEBIT B R A7 ME] A R GRECRY)

ARSI TICB T 2 IREGFOMEA T ] B B (ATIEHE—-74F v V77 /0
V=t att)

ST 4 =T =T a = — HG TR D B8 E oM IGO0 A4 2287 k] Yuan Tian
(BEAKE)

[N T ATy g ST B EBGESM] W R (REKR)

CTEHET 7 A F 2 RITBT Al ] I RS RETRS)

B, COXIBRRERITIED, HRDOT7 74 F 2 ADOMEREHOFREIZE > THIETH
HERbNRS,

29



4 Y¥—7

B 7% 17 —OrHOHES - SHEHEEOHE B

Hegz ki, oz SEYIEZ
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Me2tToTWLo Ty T2 FaT7 ) —lhBEODOEFICLNEANTVE, BFLFENT 2
FaT7V—ZHIET L) REHHED TV,

SEEDEHPAR

SGHEEIIINITRoTE, VYA HBRICESCHEEORIOET) Y 72 36 IR L7z,
DOfZETIX. WEOFEPEORERIIA S, SHTFEINLEPEOR ZITDOWT, MEtM 25 %2175 720
X512, COREEACTRRERC IR AHEISISHT 2582 1T- 72, SHRIZE 512, Bk LD
HIRKEED) 27 FHREIRLD & 9 O ZTo T EZWwEEZ TV,

B TRAIES SRR DBRAEIRIE

HIH HJI | M ‘|

1900 1920 1940 1960 1980 2000
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4
L1101
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T7FaT)—HETIER, BIATObNEWNHT 7 F 27 ) —k3IF =2, 727F27) —illkz =
JBFPEDFEE 3BIRE LIz AN ZZ LS, RBICHERET2 L) RANEE T, RBELHERS
EDTEIz, ZORENED, 205K EFEEZHT LA TER (95 1 NTESHEKIG) . RIE
BIEZ DL RiGEZ EHICHEDTVE, ZLDBDONRT I/ F2aT7)—2HIFETIHIIL TV E W,
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B IFRS EBERDEEHIE R 72—546) K

BIREFT 7+ —F 213, AU N=i%eseR e dme 34 [ L LTRITONTZ, X U=,
TH—=FHIBOT, WG LR T L ERT LRI BAADIL, A=) V7Y A M EHE LT,
MEAH#ESHRZ LT 5,

WFFeBe . oMTRE I, FRREEOB T, aXx Y 259 ZEICE s THEINL, i), PRl
CHLHBE L, PR BRI LT, ENLTFEM L IA Y Y 2T H0TEIMDL, WA, A7+ —
T AT, 9 LR TMOYEREZ HIEL T\ b,

COIED WREMEDH LD AETRDDL LR VE I ITHLE LTHERBRE L. $/2. Mis
NOBMNEB U CHLELREFMAEELFEIML., B8 - BlE2E L TEITMROEREMRTL L LD
2y MRS OGS HER L ERELAET LX) IIED TS,

EQ2E BRRFHTI—T4

H W:201444 H 26 H(+) 13130 4-~18 B 30 45
Yo BT BRI R R 12 B 5 1 JEFEIFIESE

g43E BRI T+—F4L

H M :20144:5 H 31 H (L) 13 K30 4-~18 FK§ 30 45
W BT 0 RRURSAREGTAOIZERE 12 By A8 1 JLRIEgEEE

EME BRRFHT1—T4

H HBF:201446 H 28 H(+) 1330 4~18 Hf 30 43
Yo BT REUKEERIE TR R 12 B 45 1 SRRAFgE=E

ga45E BRI T+—F 4L

H :201447 H 19 H (L) 13 K§ 30 45~18 F§ 30 45
Yo BT ¢ RRURSEREGTAAONZERE 12 By AR 1 JLRIEgEEE

g46E BRAIEFHTA—T4L

H W :20144E 10 H 25 H (&) 13 KE 30 45~18 IK§ 30 45
Yo BT REUREERIE AR R 10 RS 46 4 SRRBFgE=

gA471E BRIEFHT+—F 4L

H 2014411 H 15 H(4) 13 ¥ 30 4~18 I 30 45~
W BT ¢ RRURSERETAAOIZERME 12 By A8 1 JLRIEgEEE

EBE RRRFHT—T4

H WF: 201541 H 24 H (1) 13 IF 30 43~18 I 30 43
Yo BT REUKEERE AR R 12 B 45 1 SRRArgE =R
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BB WEDEWGET 5 SV, FTitomEAAFH I N5,
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FRODI. —HO%T - V=T E 1L MEE0LTEHTI—EHTHD, YD T7V—TH%E
AR oy ICHIN, HE D7V — TR RIS, ICHBNE L) Did, TLOHWRAMT F A
FLARIVOBETH 5,

PO, ZV—=THETx DRI BH D LT 5, TOYH, x & DM TR V25, kil
DOMIFHEEI AT A=< NV I T DR LN S R\, DF ), LENFHECIIRKT S5, Kit- 77
A+ VARG L DD DV E L B OREEZEHR L TB Y. MmO BEEIKE (HebhTw
o TDEIBNATAWDLELEILED L) ZHELZT L0 THLON. 7+ —F ATIEE
OFEZ L. X b2 52 #Ed Lz,

SEEDEEHE

CARF [HIf{&Ft7 + = 4] L DEHFEEOY. K — KO 4 LM 2%5E LT, Akt
IF ML, BIRLz7—~1d, [IFRS L HADOAZEHHIE] TH2E, TOT—<IZDWTI,
BHOBMRL LW Ehs, MEZWMHEICT A0, Web TORMNICIZFREO X H IR L7z,

k% k% sk

EIRE M B 258 (IFRS) # HARICED X I IZEAT R E 2, B, HHEZED TV 2 HEHEH]
BT, SAATATRAVF =%y F ETIE KBOAD, BADREIEIIOWTE LB EZ%E
LTwET, ZL DN BAOURRIEHRTRELEZEZ T, THT I v 7 it FICWL0I%EH
W LTH 2] OBREZRDTVE L) TT, LarL, TOL)BERIIHLT, BZ
O MEZITMEDW L HFIITELRVWTL L ). MAEZFDLCIE, [IFRSEADNER | ZOb D%
MET—<ICLTWEDIFTELRVASTY,

ARt IF—Tld, &I IFRSZEM L LT, EDX) aMiliEE2ZEL T, DXLl
WHIR AR 72022 LT E T3, IFRS HEDIZ H IS, ED &) REMNHEED D 5 D,
IFRS % & < % ifam AL, FMO#ERICED L) L HBAE LTWw200%, £ D)4 L—fIlH
ATWEZWERWE T,

k% k% sk

RAEFEIE, Tatod@), 4ot I F—%FfL 72

CARF X7 — [IFRS EBADZEHIE] (6)

H BF:2014 46 A 27 H(4) 17 I 30 45~19 §F 00 45
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CARF €27 — [IFRS EBADOREHIE] (8)

H 201543 H 19 H OK) 17 K¢ 30 4~19 I 00 45
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2) WA FhE K (RERFEERBEA T L7 ¥ — RIEHM))
5T —=< 1 1) IFRS & HARDOAFHE (8)
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DOMETIE RV TD X HIT, IFRS 20 5 im IS ITRRIC b & DWWz RIRA W 723 5 123 im & IRl
BHTVEIEDNL\, FELGITHFICIELLBETLILD EDODTHEETH 5,

IFRS 2 & % 3B Wl b7z 9 2 Zx LIRWIZZELL T 2. [BRAFT7 +—F 4] T,
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33



4 U¥—F

B SRERSEEE (DO UER) ICHETHRICHELR
%%;/;g(aﬁtﬂ‘)ﬁ (BFIZH) ICAT2EFNMALE LT

XARFIE, RSO X v oN—ET

WHUKRS:  EAREZ (MMRC). Fresi— 8 (MMRC). KHBE (CARF). KILIER (CARF)
HOERE @ 56 2, & 8y (FBR). RS - R T (RE5H0%). EEikdd
GEE A VN—)  BRGEREDNKS: - R, REARZERIARS: © HIIRL

(M SMIRICKkD ShBHRINEEHE LY [BFEH] LZOH?]

SRUBRRE. FICHOTEAT R E S R E oM SRS IE. £ OFEE L LB OB
LM EOWHENEZHDEEE- TV EH, THIHFAE ] HEE w) ELHEBEROFEIT XD, HiR4hk
BN OWIRHIHIM L T2, BARIIZIE. SRERIZRE EAEOREYEIC O BT RE L Vv
SRR EFT G- L LT, £ERBEEIE [AE CX 2005162 WD 5 | [RE D L WREOH NS,
TIANTRERMEE DS | [TIANTRAMEIN LT L% &) T vnnz o 3 |
EDQPMAZETONT VD, TNHICLEL SNDREDIE. TERO SR OM B L
FERERNLE L, I hIBEIrEZEIN TV,

(ME7OP I MOBK—E&MEEREES [FHMEEN] OHFbEnEzRA]

o5 AR IE, A O VRO, B L AfTERCAFLEY L= 3 Y OERLD
o Ll €9 Lzaikae NEAENRERMEL] ORBOICEHNT20138 L . I hz &Rk
MAMTEIGEOMME D E L THETAZ LRSI OICHETH L, TP ETHLLUE, 29 L1
HMRBE I OBIRICRI L2 R L WEPRY LT %L 51T T A ZER O v - 7 5 Wi
Thbo AFE7uy =7 b, INLOMBEENE [SRBEE2ESE (Lo h %) ICHE
THBICOLELREEBSO R (HME )] L&l COEMB I UHBETEIIOWTOR
RET B E L TEHEENZICEE L, 1EROMEH Z ki T& 72,

(ARTOD I MERIORB—MRICE TS [ERFERE] RH]

K70y xr bO#IE, 8 (EE) 58L& (&) 2B OMIEEED D R D EBR X V3 —
RERL & Tk 2 AR T B0 UM TE L TVl d, WA oS IEd & X h. O TMMRC
bOOIKNDA VAN 7 —FFAT — V]| ZERICEEIERTO [HIRA 7 — ] (EEEFOM
Hdipl) @ MMRC TEAERMH: LT3 [ 0oL WERAFgES] (%, SR E. £5%
RE. EHBEBME) Tholzh, WMEREEOEBHELE L Wb rOBZMTrI LR, 58
DR IR % 5 1T E 5 72

(MRFGEOWHH EEBER—TTERF] CARRE] LHMRESD PDCA]

R7TY =7 bTIE EBICBU B LEEBEBOTEDN L. IR 2 BERITIE 2 A3 5 25
WIFgEL 2 BRI L7, 20720, BlHA L YHE TH 2 SREMMBMRE~OL T ) v 72 BB L,
FNSDFERE 5N L7zo 72 PDCA (Plan, Do, Check, Action) D& 2 2 &0 X, WA DB
FEREAL % X 5 720 BRI R IGENC OV TIE, LT O ) TH 5,

34



4 Yy¥—7

[(HETERAE]

H B 201446 H 12 H (k) ~14 H (1)

Y B BEREBRERSTB LOHEET

il KON BERESUTEERE LM 6 4L (7 B o /AR

(#AFE=]

H B 2014 4 8 H 30 H (+)16:00 ~ 20:00

Y5 AT HEEKY MMRC &=

% o H W E S SRBBBEERE (X7 ——) 14, BEE (Tid) 1%
M 7w [EHALEHAE —E VAR - IV AT AHDLORENIZE—]

REARZER RS HELUEHSE (201545 3 H, W& 4 bVEEE B 5%
2| ES VAN =N R ZUNA

(SRMEETY Y IEE] < BUEARENC X 2 AR

H B 2014 4F 10 H 31 H (4)11:00 ~ 17:00
Y A EREBEEREET

Z m o OWiEE (REE KEHH) 64, BB 14 GRFR)
B L OWNE EREBFROTAEOMESGRICHDLEE T ¥

[[EPRXRAEDPRXAIAVATALICH T ZERMBEEADERE] £ 1 EEMY IV H)

H B 2015 4F 1 H 23 H (4:)10:00 ~ 17:00
b I OV PAY S L Bt A

% m F R s 3MIBOSRRBEEBE 4 4.
WigeHE (&RHE. BES HlRE) 64
] 7% SRRMEBR. MIREICL 2 4E%E. BXOEH - mRH

[RRERE—RIBFEIERICHIRY 7= DFRE EHATH]

A7V s FTEYH, FRHEHROGH L R— M ZhzICLES. 2R%E. WEm
WM U EORATREZBEL Tz, LA L, RN E 2 L TEBREOKRAIET > T
Wk, TEEEREE] OEL EZHMoBm T VIS ELZHMZTBY)., TOERELET S
7203 X VL ORIV ETH A EDRHL N E o 72,

K70V 7 MILROLBY IEUHBEEICEETSTEY, 70y FOBMBIZH - 72 ik
R R D AREREIIOVTIEE L R RV LEL IN TS, TH LT ehb, RIEFEZ
PENEFICOWT OB L FEERICE &), RFEDRED A =K OEMREHEMPEIZLD
WF7e 2 bk, EAL L 2O RN A REOAREEZEE L T 2 & & Lizv, WFZEEHE 2 Hidic
BIE L CTEBLS S-SR EBR EMEEZED AT KL — 3 V25134 O LAR»ES
N7z723, WAEFELIFED S ZfkT 5 L & BT, Z 2 TEZAR 2 R0 2 W78 B 5 2 5 £ & %
LB TI v,

35



4 Y¥—7

B O—HL— AT Y ADHEBEICET EE B

g Wz

SEEDEBNE

SAEERFEICT7 73— EVAZOMFHZHE LT, BAPEDI—RL — b HNF ¥ ZD5H DI
PEIZOWTEREL TE 72,

HAD7 7 3) =¥ VR RDOMEEHICOVWTE, HRHICATORERE-EH 5, 773 —
BHEIZOWTIE, BISEE S —F —ORFEEFEP R BEEOERIIHNTH I EiE, <AL TS
D, HRYZEINTHH S, L L, EAEORBIZ, BEHEIHNZT 7 I —REICONTH,
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ZFITHOLNLRL Y bO—2ik, HRO 7 7 3 ) =313, EIZ—BEEIHTHEL S 0%
HBHEMERBOISHER LTV nw) 2L THb, WHAED A D= AL EFE LRV THEEA
MEEHT2HES, 77 3V —0¥Ilho72LEZONE, ZORIE. 77 3)—0¥O5HBEE
ZBI)ZTEETHDLLELEHIT. 77 IV DO EFEOHNNNF L ADDHN FeE259 2
TH. HEHRLREL»H L LEbN5,
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X2 RHEEHLITOREI ) ELTWwD, TS OHEREIEREHE LTOI—RL— FIN
FUARLED L) B EGZH500, Tl TNPHROERTLGR HARAOFEBREFICED L) %
TIAEGZHDPIE. WELERMTH S,

ZITARIZETE Y =7 bTIE. REEIE, CNOOHIELEEIERREFICED L) R THEE
FZT O, HHVIEEDL) RTRETE, JWEENNFTE L2010 T &R EMRETL
T, RIS, SHEEORRZH E 2T MR OB A DS, #EEHO AT ORILIC & DORLEE
DHBEGZIFDDPERBFH LTV FETH S,
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University of California, Berkeley @ Law and Economics Workshop (23T “The Rising Son under the

Shadow of Company Communities: Do Japanese Family Firms Really Excel?” % #tf5.

J—23avy 7 [ 773I)—EIRRAEHARADITI—KRL— s HNF VA
BAfEH : 201542 H 10 H (KBEH) 15:00 ~ 18:00
Yo BT B KSR R A e R A R OB AR — V) 28 B3k 3IF—=

(Z7O55.4])

15:00-16:00

16:30-17:30

17:30-18:30

Wi R E— (—HERE)
“The Rising Son Under the Shadow of Company Communities: Do Japanese Family

Firm Really Excel?” (by Dazai, Saito, Shishido, and Yanagawa) @t

iy

M gﬁ_ﬁ
Wi o RN (FURG HORE)
“Wise Growth Strategies in Leading Family Business” by Prof. Joachim Schwass %

FUMIHAD FB OH Y

iy

M gﬁ_ﬁ
Wt M GRS
TP IV RARPLT—KL— P HNF Y REELD

ki
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(http://www.carf.e.u-tokyo.ac.jp/event01_2014cgi.html 2XR)
%178 CARF X+ — (JAFEE FU/NT 1 7Esa#E)

H f 1 2014 4F 4 H 18 H (%) 19 I} 00 47~20 I} 00 77
Y BT © R AERA A SRR M. ORISR =) 2B Iy 77 Ly AN—24

A ¥'— 7 — : Marc Chesney X (University of Zurich)

Vice Director of Department of Banking and Finance, Professor of Finance, Head of RPP “Finance”
it 3 : Detecting Informed Trading Activities in the Options Markets
AR |
We develop statistical methods to detect informed trading in options markets. We apply these methods to 31 companies
from various sectors over 14 years analyzing approximately 9.6 million option prices. We find that option informed
trading tends to cluster prior to certain events, takes place more in put than call options, generates easily large gains
exceeding millions, is not contemporaneously reflected in the underlying stock price, involves around the money
options during calm times and out-of-the-money options during turbulent times. These findings are not driven by false
discoveries in informed trades which are controlled using multiple hypothesis testing techniques.

% 18E CARFt3If—

H IRF : 2014 4E 6 A 27 H (42) 17§ 30 47~19 IF 00 45

Y AT BRI B2 VNS — )
2B IVTFLYAN—A

A¥—A— 1) KHE B %% GERURFERFREFIER)
2) KA H— #ig JuNKERFENTER)

i M 1) IFRS & HAOAFHHE (5)
2) IASB O&RHE#ERR TR E L CoMEoZL

A —H—p7Ta7 4 —):

1) KHF B #3%
1985 4F BEUR A RE P AR A3 A RS2 Bedk B - JE ) Tt KHS K KF ke

LS & IS BRI RS S ST B X OB

AR T, 1998 4 EURF R F PR 35 AW se R By 2z, 2007 4E [l dE#I%. 2008 4E R #EIZ it BAEICE S,

B [SRlfakk & A5 (GE3, rhyuiEet 2012 48) . (RIS OFEE & B3] (B2, dhukesstt -

20134E). [7 PNV R MWBEET &2 MU (B3, dhIukkiFtt - 2013 4E) 25 5o

2) Ko Hi— %

1990 fE LN ARZREF AR AT MR EBERE AT JERE CREF Sl 175 2 Ui, 2000 451 BUOR A2 RE 2 AR B Bz |
2007 AE LR AR A JERE (WFFERE) B 20% % #8 T 2007 4R IUIHRARE B A ZE Be dE Bod . 2013 45 [ml B (kAT
BUEICE D, FEIC [7 2 h a8l R, Bdk#Ess - 2000 4), [~ 27 o XEBOROFM] (11375 R i)
g)t%; gﬂiﬁﬁiﬁ@’ﬁ%ﬁﬁﬁﬁ%ﬁﬁ ©20024E), [V — - =a— | roEHESGE] @R LIRS HE - 1999

BB

$19E CARF £I7— (EMAPREEFG(FHELE)

H i 22014 45 7 H 16 H (K) 17 I 00 25~18 Ff 30 45

Zi Bt @ BORERE R A ZE R A 2. UNE R — V) 2 B
a7 7LV A—LA

A ¥— 77— : Alexander F. Wagner [ (University of Zurich)

i & : Tips and Tells from Managers: How the Market Reads Between the Lines of
Conference Calls

o)

P

A—=H—DTa74—):

Alexander F. Wagner is Associate Professor of Finance, Department of Banking and Finance
at University of Zurich After receiving his Ph.D. in economics from Harvard University
in 2005, he joined the faculty at University of Zurich. He has taught Corporate Finance,
Mergers and Acquisitions and Corporate Governance at University of Zurich. Alexander has
received various awards and fellowships, including Swiss Finance Institute Research Grant, ProDoc Grant of the Swiss
National Science Foundation, and SFI Junior Chair. He has published numerous articles in American Economic Review,
Journal of Finance, Journal of Financial Economics, Journal of Financial Intermediation and other journals. He is also
the author and co-author of many books written both in German and English.

In the coming seminar, he is going to talk about his recent paper which investigates the hypothesis that the stock market
reacts to “between the lines” aspects of managerial communication (such as the degree of negativity in the tone of
managers) in a manner that rationally captures the information the manager reveals in his tone.

Alexander F. Wagner
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2) W #m Bz

1985 SEHU TR ARSI A S, 1998 4/ — A ¥ — A 1 v RFRZEEH LI T (Ph.D. #E L), 2000 4EH
JE KRB AT FE R B 3% 2 4% C.L 2008 4R INZBERZEE <~ & ¥ A ¥ MIFERHEER T, BIEICE 5,
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2) MEW H K
2000 fEHEARIE AN b —< v (BIAMREEEREAN N —<Y) /83— b F—, 2009 EREAFIEERE A& T
H2#T, 20134 X ) EAFILEZHARZEE, BEICE S,
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W 17th Annual Japan Project Meeting

B it H :20144E7 J 31 H (k) ~2014 4 8 [ 1 H (<)
FfEHSHT © Asian Development Bank Institute
3t f## : National Bureau of Economic Research
Center on Japanese Economy and Business
Australia-Japan Research Centre
Center for Advanced Research in Finance
# % : Asian Development Bank Institute
Shorenstein Asia-Pacific Research Center at Stanford University

Organizer : Shiro Armstrong, Charles Horioka, Takeo Hoshi, Tsutomu Watanabe, and David Weinstein

ARAEFE D NBER Japan Project Meeting (&7 H 31 H-8 H 1 HICEXHE O 7 ¥ 7 BASSSATHISEHT T1T
bz, 100 %2 2 MEAEDSIM L. G H#EmA—HEIT b7z o TR S Lz,

M Fiscal Reform and Government Debt in Japan: A Neoclassical Perspective (Hansen, Imrohoroglu)
HARDEEAIX 150%1201F ) . EEfbiZE Rk S 5 2 2 BB LA PRI TV b 2D
LTI, BENZEEETVEHWT, B & 2 S8 5 O LB BEMEZEH L 7R,
B AT S 0 30-400% (2325 5 2 EAVHI L7z MR Z B BUSRKD 2128 LB kD 5
ZE L B RVIEEDT] & RIFAREE R L, INETOAEEBAOBOMBITH S 2 L3k
BIERNTH Y s HNE X 7213 BN — Z DA % Wl L % EOXFIEREGRLETH 5o

B How Much Do Official Price Indexes Tell Us About Inflation? (Handbury, Watanabe, Weinstein)

HEZWAMIEE (CP) DX AWM EWMiERIE. 7 F&y 7 2 ARKEHWTHE I WA %se
BRIRFECTH D HEFHEROBIIIKIT B0 ZORLTIE, CPIDHED A ¥ 7 LRIZHT 5 1HHhE K4
WERBEMOLE TS NEDZ0HTT 5, ZOmXTIE, HROAF v F—7—% (1989 455
2010 /) VT, HOA YT LHETHD MV 7y 4 A MEREFHIIL 72, ZOBBERBEOL
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FTHCPIERIET AL, MBEDETHHLNA TADPHEMZBLET—ETIE R, 4 ¥ 7 LEROKHE
WAL TEIL L CwB 225 Lz, T4bb, A V7 LVEFRFVEZIZIECPLIIEDL Y7L
HKEBRCHBLTBY HHYIZRSE, LEL A Y7 LEDP 2% 2 T 5L X121 M OBERIZTEE L.
CPRINHLEDA Y7 L2 TFUTLILIZHELL RS, M 7 L FTCPIOEEEFEKTTSL LW
JEEIE. HRICEADO S OTIE %R, RETHRHSNTWS PCET 7 L— Y IZHHET 5o

M Time Consistency and the Duration of Government Debt: A Signalling Theory of Quantitative Easing

(Bhattarai, Eggertsson, Gafarov)

C O L TIZEMFRMBOED ¥ 7 F ) ¥ FRRIZER T 50 HREATH R 2 R LA T
BAERATO EAWNBEBOT 2L — a3 YL T b ZhUE, HREUTOBERSR OV EIZ T %5
WAZALSE D, SNHBTTF) Y TRIRTH S, BRI, BRI, 2MEBEO T2 —T 3
YERELTADOT, HRGTIZ, FYEI VT RAERITLDICBRENEZEKRE ) LT 5, 20
YTV YITHRE TV CTRELTHTH S, TOMmXTIE, LEDFIEMIETIZ 50
WCELZENTVRWAEET, MEEOREOIRNICBIT2EBMEANOS 72550 REL LD H 5
ZEERLTWVD,

H Lending to Unhealthy Firms in Japan during the Lost Decade: Which, Technical or Financial? (Chakraborty,

Peek)

COMXTIE, REEZIICBNZT) €Mz~ Yy F 37— 2T, BHAAETIC
ML E3Nns &) BEIZOWTIRE Z MR 50 A0, B LENEEZ M 2 720 12817
BHADERNEEIENRE 217 ) BN TH Do T O LTI REIREGEIRICHA IR E LT, (—
K 7)) RENEAIE & EEMEDIKT D 2 0% F 2 50 5T ORREEEOK RS TV e ] i3)
WHUTREE SHERE I AT b7z & v ) TN E TOME L TR L 2RV SNz T E TOWZEHS
R, R A P (WELZFEIT T84T F) EHFEEF AN (EAZITIRETFA ) ZEEICX
MLTWHRWZ ENPHLAET TV D IEREYRD S,

M Aging and Deflation: Japanese Experience (Fujita, Fujiwara)

COMXTIE, vy F Y 7ETVEMCT, &bt 77 VOMREINT 2. ETNVOREERE
HiE W bED E HRAIFRPET T8 0w) 2ETH L. PREITH, 2O L2 H7ICEE
HFIREN LT A 7= V= VI o TBOREE 2179 & fFHF Pl v (F7v—vay) 1
ko % o

B Production Networks, Geography and Firm Performance (Bernard, Moxnes, Saito)

COFLTIE, EFEAY bT—27 (EORFEDPEDREDLLAANTYED) BRFEONT 5 —<
YA RIZTHBERHO NI T D, TOMLDET VTR, TPV CEREEIT I ¥R, H
FZH—FOBAMUNEHIL, JVEOI) BWHGEZRT I TE L, TOOBEORS
BB TS5, 2OmX T Frsfoie w) A XY P2AHLTZoHGmE AT %,
MEBOFEIFENE YA AR VOB I X BT L72OT, REZEEY—FORMHZIRST
ENRTEZRTTHY, 200, il TIAF 2=V PR EINZETTH D, 77— 7 13D
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2D LB L2 2R LT b, E72, Hi7eeV T 74 F = — Y ORI £ D 43
DY D ) B L7z,

B Acquisitions, Productivity, and Profitability: Evidence from the Japanese Cotton Spinning Industry
(Braguinsky, Ohyama, Okazaki, Syverson)

Z DX TIE M&A DEPEMER WARTE IS KT T B2 9T %o DATITH V2 DI, HADH#E L
HEIZBU DR, MBL IrAHEICET2HMAI 70T -5 Thd, INETOLHTIE [ X0 A4
PEDFENRZFEDR L Y EEEORNREZEINT 5] L 3NTE20N TOmLOsrbidth ik
REDHERVPBONT, TbE, PHWIIAD L, ARSI NIREOEERM L. HRL26%0
BIAT O & 0 W RAEEIMEL ozl v Tebholz, BISNAAZEIEEIL
TR EIZHEARPERMED T TIIX 5 221255 > TWiz2s, U EAH BRI E 22 o 72720 Tid % <,
ZOEMi T THIEHTE TW o720 TH b, 9 LEN X D IEREDOFEWAEICHEI S
o &, HINS N0 AR S WDGERED & £ 2 M 05HEE S 7z,

M The Unfairness Trap: A Key Missing Factor in the Economic Theory of Discrimination (Halaburda,

Kodama, Siegel)

CORLTHWA 7 —#1&, 2000 FERICBT 2 HRBEEOREW > Tprb L bhizd DT,
D NCIHER, RO, BAOHEMICEHT 2l EIN TS, ZOMmXDEERFERIL,
TR HLROWEIE, TP KRB0 THN, KEREOHIMTHI, OGN % 1)
ERDLEV)ZETHD, ZOMREIHAREIIHEADLDTIEZ V. HATEREZIT) ILKROZ
BAEIOVWTH, U A=V vy —ZEWEH T TE ) REGAREH TV D, ZOREIE,
BER AN AR RSO RIER A, FRIZ X D LD BFRIEERR 7 VA P OEHFEOLERZa Y bu—v
5T, IDHEBELRLDICRL, BRI A—TV Y —%E) T L THMZHIHTEL20T, Zhi
L) REONRIIZIUET H05 TNE DXL PICEELF RN E LT, AEESEZE L, %
RNV E € A NS /AT
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Thursday, July 31

8:30 am
8:50 am

9:00 am

10:00 am

10:30 am

11:30 am

12:30 pm

2:00 pm

3:00 pm

3:30 pm

4:30 pm

Breakfast/Registration
Welcome Remarks by Naoyuki Yoshino, Dean, Asian Development Bank Institute
Chair: David Weinstein, Columbia University and NBER

Gary Hansen, University of California at Los Angeles and NBER
Selo Imrohoroglu, University of Southern California
Fiscal Reform and Government Debt in Japan: A Neoclassical Perspective

Discussant: Fumio Hayashi, Hitotsubashi University and NBER
Break
Chair:  Shiro Armstrong, Australian National University

Jessie Handbury, University of Pennsylvania and NBER
Tsutomu Watanabe, The University of Tokyo

David Weinstein, Columbia University and NBER

How Much Do Official Price Indexes Tell Us About Inflation?

Discussant: Masahiro Higo, Bank of Japan

Saroj Bhattarai, Pennsylvania State University

Gauti Eggertsson, Brown University and NBER

Bulat Gafarov, Pennsylvania State University

Time Consistency and the Duration of Government Debt: A Signalling Theory of Quantitative
Easing

Discussant: Emi Nakamura, Columbia University and NBER

Lunch

Chair: Takeo Hoshi, Stanford University and NBER

Lunch Speaker: Yasuchika Hasegawa, Chairman of the Board and CEO, Takeda
Pharmaceutical Company Limited

Joe Peek, Federal Reserve Bank of Boston
Suparna Chakraborty, University of San Francisco
Lending to Unhealthy Firms in Japan during the Lost Decade: WTF?

Discussant: Daisuke Miyakawa, Nihon University
Break
Chair: Tsutomu Watanabe, The University of Tokyo

Shigeru Fujita, Federal Reserve Bank of Philadelphia
Ippei Fujiwara, Australian National University
Population Aging and Deflation: Japanese Experience

Discussant: Jon Steinsson, Columbia University and NBER

Panel Discussion
Moderated by: Takeo Hoshi, Stanford University and NBER

Panelists:

Anil Kashyap, University of Chicago and NBER
Ryutaro Kono, BNP Paribas

Sayuri Shirai, Bank of Japan
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6:00 pm Adjourn

Friday, August 1
8:30 am Breakfast

Chair: Ganeshan Wignaraja, Asian Development Bank Institute

9:00 am Andrew Bernard, Dartmouth College and NBER
Andreas Moxnes, Dartmouth College and NBER
Yukiko Saito, RIETI
Production Networks, Geography and Firm Performance

Discussant: Makoto Nirei, Hitotsubashi University
10:00 am Break
Chair: Charles Horioka, University of the Philippines and NBER

10:30 am Serguey Braguinsky, Carnegie Mellon University
Atsushi Ohyama, Hokkaido University
Tetsuji Okazaki, The University of Tokyo
Chad Syverson, University of Chicago and NBER
Acquisitions, Productivity, and Profitability: Evidence from the Japanese Cotton Spinning
Industry

Discussant: Tatsuo Ushijima, Aoyama Gakuin University

11:30 am Jordan Siegel, Harvard University
Naomi Kodama, Hitotsubashi University
Hanna Halaburda, Harvard University
The Unfairness Trap: A Key Missing Factor in the Economic Theory of Discrimination
Discussant: Miki Kohara, Osaka University

12:30 pm Lunch and Adjourn
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F66E HAEIF—

H IR 12014 44 A 21 H(H) 17 I 00 4 ~18 I 30 45
Y BT - KRR AL R 2ol OB —v) 1R 2 kI - —5%

A¥—%— : Eswar S. Prasad %
Tolani Senior Professor of Trade Policy & Professor of Economics, Cornell University
i & © “The Dollar Trap: How the U.S. Dollar Tightened Its Grip on Global Finance”

A=A —OTa 74—

Eswar Prasad is the Tolani Senior Professor of Trade Policy at Cornell University. He is also a Senior Fellow at the
Brookings Institution, where he holds the New Century Chair in International Economics, and a Research Associate
at the National Bureau of Economic Research. He was previously chief of the Financial Studies Division in the
International Monetary Fund’'s Research Department and, before that, was the head of the IMF’s China Division.

Prasad has testified before the Senate Finance Committee, the House of Representatives Committee on Financial
Services and the U.S.-China Economic and Security Review Commission, and his research on China has been cited
in the U.S. Congressional Record. He was a member of the analytical team that drafted the 2008 report of the High-
Level Committee on Financial Sector Reforms set up by the Government of India. He serves on an Advisory Committee
to India’s Finance Minister and is the Lead Academic for the DFID-LSE International Growth Center's India Growth
Research Program. He is the creator of the Brookings-Financial Times world index (TIGER: Tracking Indices for the
Global Economic Recovery; www.ft.com/tiger).

Many of his research papers and quotes from his speeches have been cited extensively in prominent media outlets
such as the Economist, Financial Times, Forbes, International Herald Tribune, New York Times, Newsweek, Time, Wall
Street Journal, Washington Post, and USA Today. His op-ed articles have appeared in the Financial Times, International
Herald Tribune, Wall Street Journal Asia, Washington Post and other newspapers. He has made frequent appearances on
BBC, Bloomberg, CNBC, CNN, C-SPAN, Fox, NBC, NPR, PBS, Reuters and other radio and television channels.
Prasad is also a Research Fellow at 1ZA (Institute for the Study of Labor, Bonn). He has served as the co-editor of
the journal IMF Staff Papers, was on the editorial board of Finance & Development and was the founding editor of the
quarterly IMF Research Bulletin.

B67TE BRI

H IKf 1 2014 45 J1 19 H (J]) 16 I 00 43 ~18 I 00 45
Y5 B UK AR A i OB AR — ) 1R B2k 3 —=%
A ¥ —7J— ] Mark Ramseyer #t#% (Harvard Law School)
Robert D. Cooter #3% (UC Berkeley)
it 7 : J. M. Ramseyer, “Social Capital and the Formal Legal System”
R. D. Cooter, “Welfare Overtaking and Intellectual Property Law”
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J. Mark Ramseger #(i% Robert D. Cooter #i%

A= —DTaT 4 =)

Mark Ramseyer spent most of his childhood in provincial towns and cities in southern Japan, attending Japanese schools
for K-6. He returned to the U.S. for college. Before attending law school, he studied Japanese history in graduate
school. Ramseyer graduated from HLS in 1982. He clerked for the Hon. Stephen Breyer (then on the First Circuit),
worked for two years at Sidley & Austin (in corporate tax), and studied as a Fulbright student at the University of
Tokyo. After teaching at UCLA and the University of Chicago, he came to Harvard in 1998. He has also taught or co-
taught courses at several Japanese universities (in Japanese). In his research, Ramseyer primarily studies Japanese law,
and primarily from a law & economics perspective. In addition to a variety of Japanese law courses, he teaches the
basic Corporations course. With Professors Klein and Bainbridge, he co-edits a Foundation Press casebook in the field.

Robert Cooter, a pioneer in the field of law and economics, was educated at Swarthmore College, Oxford University,
and Harvard University. After receiving his Ph.D. in economics in 1975, he joined the economics faculty at Berkeley.
In 1980 he joined Berkeley's law faculty, where he is currently the Herman F. Selvin Professor. Bob regularly teaches
the economic analysis of law, and he has taught a variety of courses jointly with lawyers, including contracts, torts,
corporations, financial services, the theory of adjudication, and law and anthropology. Bob has received various awards
and fellowships, including Institute for Advanced Study, National Science Foundation, Guggenheim, Max Planck,
American Academy of Arts and Sciences, and the Humboldt Research Prize, and the European Law and Economics
Association Distinction Award for 2011. He was a founding director of the American Law and Economics Association
and its President in 1994-1995. He co-founded the Berkeley Electronic Press (BEPress) in 1999. In 1999 he was
elected to the American Academy of Arts and Sciences. He received an honorary doctorate from Hamburg University in
2002 and Universidad de San Martin de Porres, Lima, Peru, in 2012. He co-founded the Latin American and Caribbean
Law and Economics Association (ALACDE), and he served as its president in 2005. Besides numerous articles, he is
co-author of Law and Economics (6th edition, 2011, with Tom Ulen; also translated into Spanish, Portuguese, Italian,
Hungarian, Japanese, Chinese, Korean, and Farsi), The Strategic Constitution (Princeton, 2000), and Solomon’s Knot:
How Law Can End the Poverty of Nations (Princeton UP, 2012, with Hans Bernd Schafer). Cooter has published a
wide variety of articles applying economic analysis to private law, constitutional law, and law in developing countries.
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A ¥ — 71— : Adair Turner
Former Chairman of the United Kingdom's Financial Services Authority & Senior Fellow at the Institute
for New Economic Thinking

it & © “Credit, money and leverage: monetary policy after the crisis”

AE—=H—DTaT 4 =)

Adair Lord Turner has combined careers in business, public policy and academia. He became Chairman of the United
Kingdom Financial Services Authority as the financial crisis broke in September 2008, and played a leading role in
the redesign of the global banking and shadow banking regulation as Chairman of the International Financial Stability
Board’s major policy committee. He is now a Senior Fellow of the Institute for New Economic Thinking, and at the
Centre for Financial Studies in Frankfurt.

Prior to 2008, Lord Turner was a non-executive Director at Standard Chartered Bank (2006-2008): Vice Chairman of
Merrill Lynch Europe (2000-2006); and, from 1995-1999, Director General of the Confederation of British Industry.
He was with McKinsey & Co. from 1982 to 1995.

Lord Turner became a cross-bench member of the House of Lords in 2005 and was appointed Chair of the Climate
Change Committee in 2008, stepping down in 2012; he also chaired the Pensions Commission from 2003 to 2006, and
the Low Pay Commission from 2002 to 2006.

He is the author of ‘Just Capital—The Liberal Economy” (Macmillan, 2001), and ‘Economics after the Crisis’ (MIT
Press, 2012), and holds Visiting Professorships at the London School of Economics and at Cass Business School, City
University. He is a Trustee and Chair of the Audit Committee at the British Museum.

Lord Turner studied history and economics at Caius College, Cambridge.
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