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Session Chair:

Carsten Boldsen (United Nations)

Speakers:

1. David Fenwick (International Expert, fenwickabuja@yahoo.com)
Commercial Property Price Indices Transaction and appraisal based indices: the practical challenges

2. Chihiro Shimizu (National University of Singapore, cshimizu@nus.edu.sg)
Commercial Property Price Indexes and the System of National Accounts, with Erwin Diewert and
Kevin Fox

3. Jens Mehrhoff (German Bundesbank, jens.mehrhoff@bundesbank.de)
Commercial property prices: price indices vs. performance indicators

4. Christian Dembiermont (Bank of International Settlement, Christian.Dembiermont@bis.org)

Commercial property prices: collection and usages at the BIS

Discussant:

Peter van de Ven (OECD, Peter. VANDEVEN@oecd.org)
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CNETUHRTH o 2 BERFORREICEY RS, N T S 2 — @ LD A% % S A5
WTWh, D720, WHRIZERRERTT YO fEbk % BT % 203 H KRBT oI TH 5 4 40 —
MYy 7T, ZAMNGBIED OEELERVER SN, REARTH o7 B, TRIOI Y 7 7
LYADERIZ, V72— - Tab AT, EBEEITES Jowrnal of the Japanese and International
Economies (JJIE) OF¢fr & LTHATENE Z LIk > T 5,

bl fe H:20154E12 16 H OK)~ 20154F 12 H17H (K)

PR 55 T+ RO ORSAREH AT IER 6 B RSk

x f# © Centre for Economic Policy Research (CEPR)
National Bureau of Economic Research (NBER)
Tokyo Center for Economic Research (TCER)

Jefte/ Bt © RO H AR B EB LR > ¥ — (CIRIE),
HIRRFERBEMEL > 4 — (CARF)

Organizer : Kosuke Aoki (The University of Tokyo and TCER)
Shin-ichi Fukuda (The University of Tokyo and TCER),
Takeo Hoshi (Stanford University and NBER),
Takashi Kano (Hitotsubashi University and TCER)

(7nJ354]

Wednesday, December 16

Chair: Shin-ichi Fukuda, University of Tokyo and TCER

9:15 am Gianluca Benigno, London School of Economics and CEPR
Contagious Sudden Stops
Discussant: Kosuke Aoki, University of Tokyo and TCER
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10:15 am Break
10:30 am Hiro Ito, Portland State University
Masahiro Kawai, University of Tokyo and CEPR
Trade Invoicing in the Japanese Yen and the Deutsche Mark in the 1980s and 90s: Lessons
for Renminbi Internationalization
Discussant: Etsuro Shioji, Hitotsubashi University and TCER
11:30 am Anya Kleymenova, University of Chicago
Andrew Rose, University of California at Berkeley and NBER
Tomasz Wieladek, Bank of England
Does Government Intervention Affect Banking Globalization?
Discussant: Kenichi Ueda, University of Tokyo and TCER

12:30 pm Lunch

Chair: Kiminori Matsuyama, Northwestern University

1:45 pm Charles Engel, University of Wisconsin and NBER
Macroprudential Policy under High Capital Mobility: Policy Implications from an Academic
Perspective
Discussant: Takatoshi Ito, Columbia University and NBER

2:45 pm Break

3:00 pm Vahagn Galstyan, Trinity College Dublin

Philip Lane, Trinity College Dublin and CEPR
Caroline Mehigan, OECD
Rogelio Mercado, Trinity College Dublin
The Holders and Issuers of International Portfolio Securities
Discussant: Masaya Sakuragawa, Keio University and TCER
4:00 pm Shin-ichi Fukuda, University of Tokyo and TCER
Strong Sterling Pound and Weak European Currencies in the Crises:
Evidence from Covered Interest Parity of Secured Rates
Discussant: Eiji Ogawa, Hitotsubashi University and TCER
5:00 pm Adjourn

Thursday, December 17
Chair: Takeo Hoshi, Stanford University and NBER

9:15 am Ethan Ilzetzki, London School of Economics
Keyu Jin, London School of Economics and CEPR
The Puzzling Change in the International Transmission of U.S. Macroeconomic Policy Shocks
Discussant: Takayuki Tsuruga, Kyoto University
10:00 am Break
10:30 am Takashi Kano, Hitotsubashi University and TCER
Kenji Wada, Hitotsubashi University
The First Arrow Hitting the Currency Target: A Long-Run Risk Perspective
Discussant: Junko Koeda, Waseda University and TCER
11:30 am Matteo Cacciatore, HEC Montréal
Fabio Ghironi, University of Washington and NBER
Yurim Lee, University of Washington
Financial Market Integration, Exchange Rate Policy, and the Dynamics of Business and
Employment in Korea
Discussant: Michal Fabinger, University of Tokyo
12:30 pm Lunch and Adjourn
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BTy 7ICHTREERFEZNMA B

Bz Wiz

SEEDEEHE

THHEAN (1T) < A LA mnwﬁﬁ%“iLLf\ﬁbw&m%ﬁo#%ﬂk/$wa@é74
YTy LIFENG VAR, BAICHERELODOH D, TOZLIE. SRIEFEOMEEKECE
TW EZZLNEH, ZRPEAICED L) REEZ D725 T D0, HFEEIC t@;v&wﬂ
BHLOPIE. FLETHFICHLNI o TIEWARV, 72, HMOZ 2B T2 T, L0k =8H
W, SRR R LTn D, BFSRICE o TEE LA L, SBBET NS EELRET
Hbo

COE) RMEERICESEX, AR TV 2 VTR T4 YTy 2T 4 —F L ENE BT,
COMEZ FAENCHIZE, /B LTV e & Lz, BILoBMS 2B 2. HHE. %% &
FOHRMRERLZ, EFREBOEELZEEZ 00, AEELRMALRDOGE O oTnELWEEZR
TWab,

720 Fv A TARVIMELTC 3HNHEARHY YRIYIL [T4 0Ty 7 IR DOERY
ATLDHYNTT] MLz TOYYRITTAZHTLE 7RI T LIZUTOMEY) Th oA, £4504

JEH LIAADH D . WO TARIZE 70 Y = 7 MIET 2R OBLOR S AL 2Tk - 72,

REVRISDL [T TV IEINDEDEMI AT LDH ) H]

H B :20164F3H 11 H (4) 141005 ~20 K 00 53
¥ WEREARF v 8 X RS E A -
T W RS REHEMIEE ¥ — (CARF)

(7o 5.L])
14:00~14:45 FHFEW (714 v 7y 7 L PFEF—Y R
TT7TG07 YT T N H—

(OC HARGUTHS - T REA FUTRRAERE) AT E17
14:45~15:15 W [ 74 7y 2B HIE TR &

- EHERAERSEET 8= b B HERN
15:15~15:45 W [ 74 YTy 73R E R E) B D]

HHURFHRETE A e R g% Bl iz

15:45~16:00 L7 N
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16:00~17:30 NEANVFAL ADvTay [74rFy 7 EEMEIEDH Y ]

INAY A B

WXt BEO TV~ Btk OO JeEE B

Bt~ A —7+7—F REIHEAEECEO i B

FORF LA BUR A e R % e HL A

A EERAERSEET 8= i B HEAN

EFL—%F—

HRRURFHREE A e R 4% Bl #iz
17:30~17:45 B a2 v b B RFEMBENIEL Y — & fEH F193

18:00~20:00 BB &

VUYRTTAIBWTIE, 74V
Fv s EFER TS b0, Y0k | R——
I BRBLZOET AR ER/RLTVLDH) - 75?55%@%?55%
Y3 SRR AE A Y F TR S I ’ *
Y., SROANEIZ. BEXhLLL
HEMOWERNCH D7D, 74 7T
7 OHERIC X o THRSES HARE D
RELSEALT LW H L L. £
NODOEALEEE 2 72215 D45
DD Y F7 & FANTEAMY 2l
Mo, T4 Ty 7 EERHEOD Y
T DIRHIHRE S Tz

T, Gtk 74Ty 2R L
TV AT, BHRHEZ LD L9
WCHBREFL T E vo 23808 R,
Ty 7 Fr—YEMRRPAT—baY
N7 NENERELTEXBO&R Y
AT HRERIEED B 1) F IO T O
AN A R T S b EE L T
HDIEPFEWYII o7, ZC
T AWfE7ay s FTik [74
YTy oM T —5 4] #ELT,
DX BEEIIOWT, S - WE
ZLTW FPETH S,

T, T4 VT 7 OB TERAEBOE VA ZARIEEZ EO X ) ITBEL TV R L, %
B BREICOVWTHIIEZ TV, HROEH Y AT L ORBIZETIREE DT> TV TFETH
5o
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BN et 1BmEEE N

Bz ARSF. R AT, BB wnilE
BN e KA B E) . B (AR SEEJE Bt )
FEARMAT (AMSE), AMEEMH (BRRHRZHZE) . mIEA (TEREREHR)

ATy M, EHYATAOL) XL0H ) HIZOWT, Bty (37 niREFHm. 7 —
LHGER) B OEBREFOT 7a—F 00, EEEEIT) bOTH L. K, SRty P —
W, SR, BRI 2 SRR, Bt 7 DESE. L) B OIEE 3507,

Z TV IEEERFTE L 13 HEDORR Z BRI 2D TId R, BEOHMIIAM LB TT VE
WL EBR L > THMT BT 70 —F 2 ERT 50 TOMEEEZ TRICLT, SRIBHAIEICAEDRL T

SEEOBRIUTOV AT v TOMWY) Thbo WIREEWII DD 720, SFEENICTER L7
MAEDHENH O EDERMNT S,

EIR 72 2K BRSO W T O FEERFEE F AL [Accuracy and Retaliation in Repeated Games with
Imperfect Private Monitoring: Experiment and Behavioral Theory ] (F)55. B3, #Il) IZDWTH L7z,

XA FAGHBRIC L o T SRR AT IR ICEERIETE RN R oG 2 HEL
X9 TOA, B LTERAELZ) ThUEEL, SAEEIBITE 20, TL0EIE
NTWThH, ERFHNIIBVTIELWA Y2y 74 TPRESNZ00E) e THHDORVIE, 1
WOREFEF L) I 7 BRFAOTIHICB T S, BRPLZHETH 5.

LA L., L SRE L EOMTORMPZZHBERICONT, ERETLIRZHHAL T, &0
L) BRI A =RV AREBFIIL o TVERIZOVTOT =8 & Lo TR 20581k, 4% T Bk
DHAETIEHEN R ENTI o7z LALIOMEERETCHEETH L, 2¥LOLHEDT—¥
E TR a Y b=V ENEEEOL DO TIE VO T, JEED O b WO THEETH 5700572,

TxO@mLiE. ELWREOBEIEDAS 27 14 TORMBOWEEMEITERZ 4 TT, &¥FEOLT
BIZOWTHEHEBHRTEAWET D [FAERE=ZF ) V7] 2#HEL T WAV L y~o#)EL
F—LDEBRREBIRoT, ZOT—F &I L, WXz F Ll

BARIIZIZ, Strategy Frequency Estimation Method &\ ) #EE LI L - T, K7L —Y — (BhH.
BOICEMBEEOREE) RNEDX) REEEE 7L A LT A ha e LR, 70% 0 RS A
GTFT (B7ZRD% LoXA 2 LikNE) v, EEICHMZ, Lo LERICBUERITE) Sy — > %
LoTWnBEZEBDbhr oz,

BOBLLT— LTI, o &bk, BHZEIEE &5 2 LAHEmMIZIZERONL, £, 3D
WS HALREIEIE 72 EAD Y, BN EGEELRDDDBES DL, bbb T, ZHROBHRE
DATENAS, F—D 27 T ADOHMABEME TR TE LI L2 L7-DF, BEOEBRHERTH L L v
RBo BEOBHHEMETIZIETY Y =T RHRE2LZLdDIE RV 675,

ZLC MHFOAEHZ L) IKEZY—TE513E, [Eu] fRICVT 2613 CERER. @
BHHWEZ: L) Pl REh, ZODIZRENOL Y2y T4 72 ESETLE ) 2 LBt
SNz WIZEZS ) Y IHRATHTH LA, BENL [l #RICBIRIZOE LT, 48R
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I S RIE 2 ke 3 2 W REME 2 R T B A R & 1572,

T4 O ZOMBENEO—ERIL, EBRREFEFZOMA TREBEMICT TIZASN TV TRAIS L TW,
Ll BIEZIEETIO0MZEBAE LT AR EDERT, 2 OFEBREEZ IE LI I35
ENTIhnol, GFHEEICL > TELEROETM Z2H L > T, GTFTRIEOEZMEEZ, 20
L) ICHFTIICHO NI TE e D2 LT, MEOMEZMILTE . ZHET L =27 ANV —Tdh %,
EERICIHENAD -y TV X —=F VIR T A TETDH b,

SEEDEEHE

(i 7« ]

“Accuracy and Retaliation in Repeated Games with Imperfect Monitoring: Experiments and Behavioral
Theory” (Joint with Yutaka Kayaba and Tomohisa Toyama), mimeo.

“Implementation, Verification, and Detection”, CIRJE-F-991, 2015

“Connected Price Dynamics with Revealed Preferences and Auctioneer's Discretion in VCG Combinatorial
Auction”, CARF-F-359 CIRJE-F-960, 2015

“Optimal Mechanism Design: Type-Independent Preference Orderings”, CARF-F-357 2015

(e 7y t—% L]

HARGUT [ 5 LEAX AW ) B GHHR—FFFENL S LEDHIE—
Il £/ RX=vay  HLEERVOAD LR (33520154 H)
H2l —2rar EANT ORERT (5534752015 4:Fk)

B3 &7 — R RTIUE R SR VEE (5535752015 4E4)
B4l M XD XS LEREY (H367520164E4K)

HAG AL FEE I =] #il—F—2rvari~—r v b F9S v—

F1am AEROITHIEZ O < HMHIL (201544, 5 %)

FIsh GEHIGIO [7F v v 2] ADZZALTFHFA v Rughs o o BH A~ (201546,
THZ)

1ol F v ¥ ah SETHE (Implementation) ™~ @ 7 > 34 YHERZHS (20154E8, 9 H5)

17l RS | &k ERETYA 35 (2015410, 11 H %)

B1gm MY ELAFZ—2 LR (20164E2, 3 H5)

[R5 7 k3 —Fadm]

The 12th Joint conference of Seoul National University and University of Tokyo: Current Topics in Economic
Theory

H 201641 H22H

Y W WORURFREF AR AR UNBFR—v) 2B a> 7 7L YAV —24

{#{ 7 “"Accuracy and Retaliation in Repeated Games with Imperfect Private Monitoring: Experiments and

Behavioral Theory”, Joint with Yutaka Kayaba and Tomohisa Toyama
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EBM AR 77 L VR

H K :20154£11 )] 28~29 H

B FTBRRREE AR v 38R 2 5E2R (I FREE. BHEEER)

WO LA Q9 H9WE304) MRV IEL Y — 20 EER T2 5 ) VPN EE R — A

St. Andrews University (UK) Invited Seminar
H 20154811 7 19H

# 7 : Implementation, Verification, and Detection

“

Glasgow University (UK) Invited Seminar
H W 2015411 H17H

{# & . Implementation, Verification, and Detection

EEA-ESEM Meeting 2015 (Mannheim, Germany)
H 201548 H24 H~27 1

{# 78 ! Implementation and Ex-Post Verifiability

Econometric Society World Congress (Montreal, Canada)
H B 2015488 H17H~21H

{# 8 ! Implementation and Ex-Post Verifiability

SAET Conference (Cambridge University, UK)
H K :20154F7 27 H~31H

# & : Infinitely Repeated Games with Imperfect Private Monitoring: Experiments (Original Title:

“~.

Accuracy and Retaliation in Repeated Games with Private Monitoring: Theory and Experiments)

Joint with Yutaka Kayaba and Tomohisa Toyama

NUS

jus

KF :20154E7H7H

8 © Implementation and Detection

s

Yonsei University Mini-Conference (Yonsei University) Invited Seminar
H 2015423118 H

{# & . Implementation and Detection

(R A s ]
“Characterization of Lower Bound and Upper Bound of Required Settlement Fund under Real-Time Gross
Settlement” ,

Available at SSRN: http://ssrn.com/abstract=2659975 or http://dx.doi.org/10.2139/ssrn.2659975
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http://www.econexp.org/hitoshi/1511conference.pdf
http://www.cirje.e.u-tokyo.ac.jp/research/dp/2013/repeatedexpHO15723.pdf
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[ 1 23]

The 20th Annual Workshop on the Economic Science with Heterogeneous Interacting Agents (WEHIA
2015), Sophia Antipolis, France (May 21-23);

Singapore Economic Review Conference 2015, Singapore (August 5-7);

Financial Risk & Network Theory Conference 2015, Cambridge (September 8-9)

(LS 59
“Optimal Monetary Policy and Transparency under Informational Frictions” Journal of Money, Credit and
Banking, forthcoming 2016/02/10

“Endogenous Information and Central Bank Transparency , mimeo, 2015/08/25

(A 5 v 3 — it
BFEHG - BORT —27 v a v 7 (FIIFREKS) 2015/07/18 #ti i 3¢ “Endogenous Information and

Central Bank Transparency”

(FEARMAT « f]

Nobuyuki Hanaki, Nicolas Jacquemet, Stephane Luchini, Adam Zylbersztejn “Cognitive ability and the
effect of strategic uncertainty” forthcoming Theory and Decision, 2015 (doi: 10.1007/s11238-015-9525-9);
Nobuyuki Hanaki, Eizo Akiyama, Yukihiko Funaki, Ryuichiro Ishikawa “Diversity in cognitive ability
enlarges mispricing’ (GREDEG WP, 2015-29)

Takashi Yamada and Nobuyuki Hanaki “Experiments on Lowest Unique Integer Games' (GREDEG WP,
2015-34);

Eric Guerci, Nobuyuki Hanaki, Naoki Watanabe “Meaningful learning in weighted voting games: An
experiment” (GREDEG WP, 2015-40)

Nobuyuki Hanaki, Eizo Akiyama, Ryuichiro Ishikawa “A methodological note on eliciting price forecasts in

asset market experiments’ (GREDEG WP, 2016-02)

[FEARMAT © 2R FEK]

“The effect of strategic environment and group size in beauty contest games  ASFEE 2015 (Paris)
“Meaningful learning in weighted voting games: An experiment” WEHIA 2015 (Sophia-Antipolis),

Kyoto International Experimental Workshop

“Effect of heterogeneity in a cognitive ability among traders in an experimental asset market” SEF 2015 (Nijmegen)

“Principle of minimum differentiation revisited” WEHIA 2015 (Sophia-Antipolis)

[TEARMAT @ & 3 F—5%]
Innsbruck, Renne (CREM), Nice (GREDEG), Glasgow, Edinburgh, GRIPS, Keio, Osaka, Doshisha,
Hokkaido, Waseda, Hitotsubashi, EHESS (Paris, Fundaction Franco-Japonais)
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N7, 2Rl EBRME RSN

M e SN T o s
SEEDEHHE

20154F I BRI H DO~ 7 n RO IEE Z st SR L. 720 Eo 8 HIZiddbiEE K12 T
NT - GRERICET 2327 7 LY A% o720 DU T3HOMIEHE 2 ) LTz,

McGill K7 Jiro Kondo JIZ & % Cooperation Cycles: A theory of endogenous capital-embodied D¥E%% -
AT bz BT, HER EREP LI LEZTEVIPEEN G 5N 525 REIIRE
EVBRMET 27474 T2 ELWRREDNDH 2R EER S, COLEEERICELTATA T 2E
FRWVE ) ICHMER 2SR, FRESGPRS L ETFRINLE, TATAT2HELILIZL SR
KBRELBDBTZORFEEITATATEHHEDI L LRV, ZOME, EREBLEL DI £ L
WE, COZLEHBEPGORE - HEOT L% b726T, M T, RRAVEL 2L LTSN
BE. MR £ ATHT, MRELTHORE - BEOERZH-6T, RAMWERZHIT 2
=DM & L TREBIRE VIR ETH - 72,

Federal Reserve Bank of Richmond, Vice President for Monetary Research ® Alexander Wolman I D Hf
ZEim 3L Monetary Policy and Global Equilibria in an Economy with Capital (ZDW T DT 4 A A v ¥ 3
Y EATo 7z, RO, WENEO B OBEEIC O W T ORI TH S5, ETIVITEARR v
7 RWBEOH L EOREERD D 575 L) BENLRLEICHEWTYS, @FE9EH»LmEtEoR
W12 ) B PR DSEAE T B &\ ) KERITREBIRE V. BINHE 2 S I XB RO R Tk &
WZOWTORM» RSNz, £z, KOMEHLIE, BARFORKA 7 LOBERIZOWT LD
TREEATBY, L BREHREZ L,

KET bT vy #IT A ERIT ) % —F 7 F2NA H—, William Roberds K12 & %53, Death of a
Reserve Currency [Z2OWTEAAZ 1T - 720 KOGmL TR, B8OOI —a v NIZBWTEE LR
HTEZIRBELAPITO -2 TH LT LA AT VY LHFTORBO 7 — 7 4 7 OB REIPRE SN
720 ZO—2L LT, TAAT VY AGUTHFMORENER LG SMAITHSMBE L HITL, £D
FHEEBE DS EPE ORFIMHEH ENFHP, TLAAT VY LAFATHHEA ¥ FRHENOBMN %2179 12
M BNEPEL 2D, EEORKEFIEM L2 L EBRERINT, BEEILIZ. T A
AT NT AT L 2ERFEADRD o 7o &) e, RIS LT 5728 Z0FHEH M OB
ZOWTHMD RSN, ZLOBALMETH LN T

E8mE N7, SR EBRMIN MRE

H K 20154514 H (OK) 1688500~ 183555

Y5 P KRR R A S OB R — ) 1R Bk Ir—=
i - Scott Davis (Federal Reserve Bank of Dallas)

{#{ #H ! Credit Risk and Monetary Policy Tradeoffs
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NT. etk EBERME MRE

H B
Yo A
Wt
W

20154E5 H27H OK) 1281055~ 1351055

HOXRFREF A ER A OB A—V) 1R B1e3I)—

Kai (Jackie) Zhao (University of Connecticut)

Employment-Based Health Insurance, Uncertain Medical Expenses, and Aggregate Labor Supply (joint with
Zhigang Feng)

10| N7, EREHIERES MR

H B
%
Wi
W

201546 HSH (4) 16505~ 183545

FOREEREF AR IER A AT U R —v) 2B a2v 77 LY X)—24
Marco Bassett (University College London)

Forward guidance: communication, commitment, or both?

B1E N7, EREHIERES MR

H H:
% e
Wi
W

201547 HOH (K) 165055~ 18 RF354)

FOURFREF AR BB AWM ZCH OB —v) 1B 1k 3I)—
Boyan Jovanovic (New York University)

Growth through Learning

12| N7, EREHIERES MRS

H H:
%
Wi
W

201547 H30H (K) 161ES050~ 181E35%5

FOOREEREF AR FER A AT ChE R —v) 1R 1k 3 ) —
William Roberds (Federal Reserve Bank of Atlanta)

Death of a Reserve Currency (joint with Stephen Quinn)

13| N7, EREHIERES MR

H H:
%
Wi
W

201549 H10H (OR) 165045~ 1813545

FOOREEREF AR FER A AT ChE R —v) 1R 1k 3 ) —
Pietro Reichlin (LUISS G. Carli)

The Housing Cost Disease (joint with Nicola Borri)

14| N7, EREHIERES MR

H I

D20154E10 H8 H (R) 16HF50 53~ 18 KE 3545
Y% BT
et
WO

HOXRFREFH A ER A OB A —V) 1R B1e3I)—
Jiro E. Kondo (McGill University)
Cooperation Cycles: A theory of endogenous capital-embodied (joint with Dimitris Papanikolaou)

15| N7, EREHIERMS MR

H H:
%
Wi
WO

2015411 H 12 H (OK) 165057~ 181K 3597

HORRFREF AR BB A I OB —v) 1B 1tk 3I)—

Alexander Wolman (Federal Reserve Bank of Richmond)

Monetary Policy and Global Equilibria in an Economy with Capital (joint with Andreas Hornstein and Tim
Hursey)
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SWET (Summer Workshop on Economic Theory) 2015

B Ml H :20154F8H2H (H)~20154E8 H9H (H)
BRMESET © AMERERRR S, AGifEE R
e BeFe B mh A GRS R EAH)
Ea)  BeFse B mh A GRS - MR EAH)
[FEE T e e SR D 72O DEIRAL /> A H = A & ETHEER O
BRI R BB 4 GRS - 1) ARFR)
[ 70— NVEFIZBIT 5 ) A7 ORI~ EEEETFORN2 5~
BHEmrse i & (R A - WH =A%)
[7— ZBEROFIER - W A = X 5 O ]
Freerse g mibh 4 (JE8EB « P B—IRAER)
(et s RGO a Y 74 V3 ¥ L eSS
BHEMT TR E Wi 4 (FRRUEERTIE © K8 3FR)
[RHBEE LS4 7 T OB
Z oAt

20154-8 H 7 H1Z Summer Workshop on Economic Theory (2T [/NT7)V - GRElfEtEOFEFHE Y] Ot v
varvERfEL. BREINLEMLISATH L. SAOMLIIETREEF L ZMBEEHTS

COBRERETHIENTE, REABRGMREETH o720 UFPRESNIRINETSH %,

+ F AR (R v a— VIR

AR —BE (BB, ¥ ¥ 70— OVERIEITFERT)
W% A MV . Debt-Ridden Borrowers and Productivity Slowdown
i X O
HARBF I N T IVER, Rbh/z204E L S5bh s X9 2 RIER -7z, TORKE LT, &
DB ERRLRIES ADI T, Labor wedge D EAL, BRI 2 &3 I TW b, KFsE
Tid, INHOMEE RSO X 1 = X0 2 EES 572012, WARME AGIFK ZEA L72NAER
BHSmET VAR Lz, BEEEMELZZRT 5720010, ERAMEELHA > THEAD R L WIREIZ
fao Twa HEEEHEEE] ZURMICEALLZEDPREGRERLE 2o Twd, ERlfEKRIZE T,
BRI RFESHINT 5 2 & T EREEOMADP T TE R L 2288, WHRHEHD L. il
ZALWY LTV, WIRRARAMES 2T, A NVF —N=3EIVNE L R ), REEO R ERD
S %0 EIEETH L HEELIA T TE ROV, Labor wedge bEALT 2. 29 L72BIRII,
)= v Y a v 7 BROMINRLKETORIMEEICS Wil 5550% < HARZIT TR, KO
MEmEEDFHHTELDTIE RV LEEZ TV,

e o ACEFE AN (RhEORAR)

EAE (EHIRER)
Fw % A bV Capital Controls, Monetary Policy, and Balance Sheets in a Small Open Economy
i X EE
REsCid, FUVETTHEEZIZ 2/DERBEEHIC, 774 F 3%V - T2 2IL—F—DXH =
ALBHMAPAATEZ 2= A VT T VT NVRIENT 50 T 0¥ — - ¥4 TOGH 2T, EBLE
HGHEO T ClRBESRBOR & BE RSB HEO T Tl EABRBOROEE2 KT 5. 7 7
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AFTTxN-TrETL—F—DAHZALPRVEEFIZB W TIE, 8 2B O T Tt
BABMBOR T o726 50 b ZEABMLGHIEO T TRESMBIRZ T 725G 0139 H, &
HERRELS D LEPLRIZ, 774 F 3%V -T2 2TL—F—DAHZALD D LFEHFICE
W, ZBABMHSHEO T TRESHMESRZITo 256 X 0 & BELBMLHIED T CidEg
ABBBER 24T o 726 DIE ) B EEPKRELS LD EZH LML,

& o BWREE (AR

ENTEZ (FA RS
AL % A BV @ Extracting Asset Bubbles: The Case of the Tokyo Stock Price Index
WX oE R
C O XD HINTE MG S 7 V2R L, HILT 52 L Th b, MM HD 1TV OHE %G
fili§ %720, BT Y ZAIREZER T TNV OBNIZB W THEMZEYEIGETVEZER, N7V
stochastic explosive root process (STER) &9 #HEREKIIHE ) L HET %, Andrieu et al. (2010) A5 K
LTWEEY), FMHECEs TIHEN LV 7HEEE Y 7 H Vi (MCMC) Tl 4 s 2 3
ENAT 270\ AR CREPEEIL~ V3 78T v 7 v aid (pmMCMC) % v Coff 7 3 2 %
1190 SOFEINT VRSN - WHALT 5720 REI Dy 32— a VEREIT- T
MR L7k, COTHEE HROKM 7 — 7 1S H L7ze & OFEAER R XX T A3 1980 4R
OHfli % 2 ERH SET Wiz, —HTY =<« ¥ a v ZHiOKMO EFICH L Tid, 1980 /5% 10
KELZ E12IE, NTVIEFS LT ido 7,

* B EEET R )

HR 2 (R S:)
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NTwib, LI, BIEEDOTRIRETL 773 —0EN, 59— VREEIRETL 77
I —REBIVKELBBEICHLT, BEX74+ =< VY ABRVEW) EA, TAYHIZBITS
FAMIE L F R Lo RO, WRIZH, FHER TV A,

WFRIZE X, 773 —REOI—RL— M N F L AI2E, L OMEEDH B D, —i LY
BEIIT VR A B b, AWfE70Y 227 TR, HAOI—RL— M HNF V 2ADEHD
HOFEEZHET, 773 —REORFEERBVWET—HREEAEIENITILIEITELVD LW
I MEEE S, HERO 7 7 3) — ¥R i L. HAREDOI—KRL — M INF Y 2AD5H%
DHY FIZOWTHEZIT->TE 72,

T, 773 —RFEONT A= VAR LN EERED )T, EDO XD BRUEERSARIAITD
WTHMET L TE 7,

ZINHHEONTREZERL LT, SEREREMICIRI L-HEADOMIED A7 L 05, KL
BN L AL 2o TETBY., BHEOLERIZHONTVWD L W) HTH D, 4HkIE. HA
ORI ILEMRN LA X EN L D0, REFROBNE ) ECBEATLHKREEZZ DLEDVD
D, ZO772DICIE. 773V —REIRBETLHEIHIIELLEETH 5,

HARMBEDI—RKL — M HNF » ZOMELFEICIZ, AR PS5 TELEH>bH LD, Th
T, BRTELZVIEL L, BHFLRERZERNT 52720101F BEHEOL T4 71
HHL., 4% SN EAETLOEHOHBFICANLERETHA ),

ABFGERR DT DN TIET A Y 5 D Yale K7, Indiana KF5ETH i L. /A OW%EE & O
TR 72 RS, M DITDONBE L ko TWnD, 22 TEHHEIE. EBRMZZEICH 5
BEEETWLFETH S,

Fo5%E IRBCRZRAICT LO T, JDVFBWICAHGEH ZfTo T e bil, 773
J—EDNRT 5= VAR HITH2ODFRIZONT, XYFEHICHFE LTV FETH S,
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B CARFtEI7—N

(http://www.carf.e.u-tokyo.ac.jp/event01 2015cgi.htm] Z )
%230 CARFtI/— (REMPREET(THEELME)

H Bf 1 20154F4 21 H (K)  16WHF305~ 181F30 %)

5 At HRURSERERT A ZER AR U AR — )
2 ary 77 LY A=A

A ¥'— 7 —  Prof. Marcin Kacperczyk (Imperial College London)

e

il & : “The Unintended Consequences of the Zero Lower Bound
Policy” (with Marco Di Maggio: Columbia University)

A= —=DTaT 4 =)
Marcin Kacperczyk is Professor of Finance at Imperial College London.

He was previously appointed as Assistant Professor at New York University Marcin Kacperczyk
Stern School of Business, and as Assistant Professor at University of

British Columbia. His research and teaching interests include financial intermediation, asset pricing, risk management,
and behavioural finance. His research has been published in the Journal of Finance, Journal of Financial Economics,
Quarterly Journal of Economics, and the Review of Financial Studies, among others. He has been widely cited in
popular press, including Wall Street Journal, New York Times, Business Week, US News, Financial Times, CNN, and
CNBC. He is Associate Editor at the Review of Financial Studies and the Review of Finance. He is a former NBER
faculty research fellow and the current CEPR research associate. His research and teaching have been distinguished with
several prizes.

8248 CARFtEI7F— [IFRSEBARDREHIE (9)]

H W 2201547 H2H OR)  17WE3045~ 1910045
Y% BT - BOR KRR A e R A R b VN AR —v)
20 a7 7LV AN—LA
A¥ = — 1) KHF B %8 GULRFERFEBEARFEER)
2) SR H— K- BHN 8K (bR HZ8ERT MBS RERE AR
it HH 1) IFRS & HARDEEHHIE (9)
2) HAI.Z IV —7HE%E & IFRS AHS

A—=H—DTa T4 =)
1) KHF B #3%

1985 A BT R SRR AR s AR BERR R T 787} THREDS
T 2 MU AT E S KSR SR BT3B X OB #U%
ZHEC. 1998 SE R BUR 2 K Be kR i A se B Bh 2. 2007 4F
FHEHIZ. 2008 4F M HEZ T, BAEICE D, FHIC (&G
B & ARHHEI] G, hIeREREAL - 201248) . TRl O Ffi
&P ] R, YRRt - 201348), [7 FoY 2 b
Mg aat okl R, Ukt - 20134F) 23 %,

2) G T KK
B S H LA B RRAR Bk Y A 2 b

H— BAN 8

IR SR
BRI 8K

MRS HAZ BB MBI AR M~ 4 2 2 & AR
FEBLFR  EASRIEE OV — 7 RRRACH

44



4 Yy¥—7

825 CARFEIF— [HEHESREREICKS [HDDL<V] OBRRICIL>LEEXE (1))

H Bf 201547 H22H (OK) 17883040~ 193045

Y Hi L KRB AR A sCiibl NGB A=) 1R H2kIF—=%

A=A —HA B K (&t T 3 2 M FgRETtER) R |
i MR g ye [REBRYo R E )] \

A¥—Hh—DOTa7 4 —):
Ll BRFRKFERE LW IR 2% 0 — A5 B T, 19674 b 3 ¥ HEp L T3k

Kt A L, Avu—F. PV 7 IO LT 7R &b 5, HE LIz el ' ‘
BOKST A Iy ALY, €0k, I ¥ T7V—TRIEES T T4 ¥ —£4IT b

5 R EB/ET2HEBECTH L EERERBOBE, WIHEHHBEEL T, 20004124 HIF 1EH
WICEDDBDOOL Y REFCHIZE LT Iy X EEAIEHE, 20074, HRiathia 2

MIFZERTEE L, RERITERAT (http://www.j-cost.com/index.html) o H DD ) REFEAEHIZ. TKHEKRF LD
REE7E v ¥ —HHEIE B, EEO [F22 320315 [T hasvml BEOAS )] IZPER. BER
WKAEIRES N T, [FasAh M ¥y oaat#] ThayEaEREOEMEE G8%)]. o), Wik,
Rt EHEGIICE 72D L O, TB Press @ [ A4 b I & ] AR,

%26 CARFt3I7+— [Giulia Di Nunno#iZIc L2 &EREIF—)

H BE o s1moH28 H (H)  17HF0057~19 10047
H2m9H29H (K) 178005~ 1985005
39 H30H (K)  17HF00 58~ 1900 55
FABI0H1H OR) 1780055~ 19100 55

5 At - BRORUREEREF AR e R A S VB R —b)
2R H3bIS—FE

A ¥ — 7 — ! Giulia Di Nunno ##% (Professor, University of Oslo)

i @ : Malliavin Calculus for Lévy Processes

i W5 Beeiset - e (C)
AT 25380389 (BFZEAL#HE « MfGIE)

AV—H—DOTa 74 —) Giulia Di Nunno

Ph.D. in Mathematical Statistics from University of Pavia in January 2003, Degree in Mathematics from the
University of Milano in July 1998. She joined the University of Oslo as associate professor in stochastic analysis in
2003 and became full professor in 2010. She holds an adjunct professor position at the Norwegian School of Economics,
Bergen since 2009. She has been adjunct researcher at Rizklab, Norge for about 1 year.

%27\ CARFtEIJF— [IFRSEBADREHIE (10)]

H B 20154F10 HOH (4)  17WE3048~ 1910045

Y i UK R TR R AT AT VNS A — )
20 a7 7LV AN—LA

AV —H— 1) KHF B 3% CERRFRFERRFFITER)
2) R T B (FEBRERERTEER)

i FH 0 1) IFRS & HAOETHHEE (10)
2) IASBIE& 7 L —24 7 — 271281 5 FIE &

A—H—D7TaT 4 — )
1) KHF B #i%
#5246l CARF & X +—Z 1]

R

2) W5 #T Bd%

FRRFR R A e R LR R A U . B PR R SR A AT Gk G, Bz, ez 2 k<, 3l
£, FHRERFREE - BFEEREIZ. € OM. 200547525 20074 £ TLSE 3B X UF Cambridge University Judge
Business School IZ T BHWI3E B, FZEH{IL. ‘The IASB and ASBJ Conceptual Frameworks: Same Objective,
Different Financial Performance Concepts , with C. van Mourik, Accounting Horizons, Vol. 29, No. 1, 2015 72 &5

45



4 Y¥—7

#28E CARFtEIJF— [IFRSEBARDORETHIE (11)]

H B 20154E 11 H 13 H (&) 173045~ 19H£00 55
i B O KRR E R S bl UhE R —)
2B VTP LY AN—L
Z¥—=Hh— 1) KBF B &% G KRERFBERFEZER
2) MEI H N (RREAEIEEZEAHREERE)
BILT A0 I (REREHERERBRTHERR)
WA FhE K GTHAREREMCEREAT =7 - NX= b F =K
ERFHHEEZER% EMIER)
i JE 1) IFRS & HAROEFHE (11)
2) IASBOMEE7 L —L T —2RLASBIOT A Y | VS B

A —Hh—p7Ta7 4 —):
1) K K #i%
#5240l CARF & 3 F— %M

2) /IEI H IR

2000 FEA PR A A b —< v 85— b F—, 20094ERES
AR E AT H 28T, 201348 X 0 AT LR H
LAEIEEE. BEICES,

FALT 201G
200942 H  EAFTHEERAAMIEH. 2013440 X0, BIET A AT
BESFHLERBAWEHRE, BEICES,

M FEiE K
201344 A5 20154E8 HICBWTREAFHEERAEAT 1 L2 ¥ — (RIEHY) . BUE., HOARABREEEA
BEANY =T - 8= b= RO EAFREREAE B,

829\ CARFtEIJF— [IFRSEBARDRETHIE (12)]

H W1 20154E 12 H21 H (H) 19004~ 201K 30 43
i BT - RO R RS AT R 2 il USSR —v)
2B VT F LY AN—L
A¥—=A— 1) KHF B #03% CRRRFRFBAREFFIIZEFR)
2) REfY AER K (A FITAESRE AL LARFZe B K O, R KRR

BIOREBER HEIR)
i M : 1) IFRS & HADLFEHAE (12)

2) BEAMY & AR~ PR L REORBIEE D 72012

A—Hh—p7Ta 74—
1) KHEF K #i%
824 0] CARF & 3 F— %M

2) REAY HIB K

1982 4F: B E S SR AR BB 2. WA 3B R A ML, 19874E = 2 — T — 7 R RFBEMBA 2 — A8 T, FH&E
AW ERSR A S RA S, BAREEN B 7 2y b)) bRSOEHERESSEHE, AEYaEY - X3 R
N— = —BREHAERSE R T 2004 4EATITAHR T 4 TAMEH L =7 - ANT T VA Mo 20074 & D) FFAEE
A LAFZE R CGHIR) M RFREE MR ERF BHIE (BUT) . IFRS#M i (IFRS Advisory Council)
BIiER., SRTERERAT I A7 00—V 3 — - U=F VI V—7 + A v N—, [A¥ERFIFEXAEEN
RRH., S¥EAFIHERHESASAFMICEMBARAS%, BN OEFHEER ERERHE IR SR H &I,
WHHFRAABENREL LTS, EEFE - & (&R - BTGS2y 70 7HE] GERT ) R
MY v —F V). [ m it e O WET & Sl Biilgeol ] (R3EaEh) . [ N — BV I X 2 37 s s riosi i)
(Fe, uieel) &
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830[E CARFEIF— [HEHESREREICKD [HDDL<V] OBRRICIL>LEEXE (2)]

ain

Kl dkEA e S

H B 201642 H1H (H) 17HE305~ 1983045
i FT 0 B R AR A FE B AT 2 el

UNBAR—NV) 2B a2V 77L Y AN—2A
A¥—=F— 1) K BB % CERRFRFRRRFFIIER)
2) g B8 #dz (g
i M D) [HUISERERIC L 2 (oo )] ofmEic
DASYA E5E
2) [HUS AR X 2 N SE i s S |

A¥E—=H—DTa7 14—
1) SKill B8 #d%

1989 4 BT R AR H A A . MR FE BRI ZER TR L5 2 TS, 1995 4R 4238 B KRR 3R iz
AT, BhBOZE L OBEZ. 2005 4 R R RFEBERFHT AR EUZ 2 8T 2012 S TR ER A BRI A IF
TR HIZ T, BUEICE S, FH L LT IASE—RS & 8Fili—) (FRILFSE - 20014F), [SEtkiEoE A
T —FERERIE & O % KD T—] (FRUufEFsAt - 20084F) R EHWH %,

2) i B #d#

WK - B2 BMIZEBR ARG, SITOmMERZ E2 57—~ & LTHIRZ 50 T b, #5847 o st
BEHIZOWT GATSRM BRG] THRSRY v —F V] ~OFHIERD 5. At I F—ICHdEi§sHHL
LT [(FHo7 Y 7k & EREEESI1] 1B REACEREED (20124F) 25D 5,

831\ CARFtEIJF— [IFRSEBARDRETHIE (13)]

H W 201642 H29H (H)  17WE3045~ 19800 75+
Y5 BT - RO R RS AT e R 2 2 il OBk —Iv) 2%
a7 7L VA=A
AV —=A— 1) KHF B #d% R FAIER)
2) FKIE B— % (RARH KRR BEAFIZER)
3) R IR (RSt E SR v ¥ — R ERRF—7 T F Y X )
E AE K GHER7 74 F v A& — AR A HITRA)
i JE 1) IFRS & HADOEFHE (13)
2) IFRS#E1677 [ —A | OMEICE LT
3) IFRSE16 52T Ha X2 b

AE—H—DTa7 4 —):
1) KHK KB #3%
#5240l CARF & 3 +—Z 14

2) BR¥E B #Hdx

1986 4E M 1L [ 37 KA % E 2 iR 2R 2, 1986 SR A Ak N G - AREEH 3 S ik “
N) AFio 19894 RNFEAR LB H 19984 [ At B, 20074 M EACELE, 20
Hl. 2001 4F% 5 2009 4F F THRZEXRFIEHELZHS (ASBY) ~HEMIFEHE (2007 4F5 5
g E) & LCHia, 20094 HA0 H K22 KB SR Se BH 2 1Ot T, BIfEICE S, & 2k
#H [y vy ¥ v VIFRS (B4R ) (B3, PURfith - 20154F) [REHEEOG AN
Q&A100) (HLZE, rhyeffiftl - 20144F) 7 &

3) HE H I

BAHREERE Y 7 — R&D) BNAEF—77F Y A b KiEEAFH: 19944 RARH A
WA, MKFBE7 74 7 Y AMBA. BAHEREAN GHTE) 28T, 2005FR&I
AL 2LV bTFURNE LT, —BEHES Y, 20114 & D) SRlbER 2, Bl
. MHSEHERER RS EMBRRARE, ) - ASFIEMEBEARA. HAHSRT
FU A MHEEERIMRARE, ST EESFIERSEATAENERE B 5,

1 A5

Eip AE K
19824 (BR) A 8RAT ALTo 20124 (BF) ZIHEACERAT B MEBAWEE SE2T, 20134 X 0 ZHEK
T7AF A& —A (KR #THRE BEBE @)
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%$£32E CARFt3X+— [Oldrich VasicektgtickatI+—|

H Wf &850 20164E3 H30H (K)  17:00~19:00
2l 20164E3 A31H (K)  17:00~19:00
i BT - RO R AT R 2 2 il OBk —ov) 2%
a7 7L Y AN—LA
A ¥ — 71— : Oldrich Vasicek I#+:
i W 251 “Structural Models in Credit Valuation: The
KMV experience”
#2Mm  “Finance and Economics: Interest Rate
Behavior”

Oldrich Vasicek

A=A —DTa7 4 —):

Dr. Oldrich Alfons Vasicek is a founding partner of KMV Corporation. His theory of the term structure of interest
rates is generally recognized as a genesis of that field in finance. In his early career, he was a Vice President in the
Management Science Department of Wells Fargo Bank. His academic career included teaching graduate finance at the
University of Rochester, the University of California at Berkeley, and at Ecole Superieure des Sciences Economiques et
Commerciales (ESSEC) in France. He holds a Ph.D. in probability theory from Charles University in Prague.

Dr. Vasicek works in mathematical finance, particularly on development of quantitative models of firms, financial
instruments and financial markets. He has received a number of honors, including the Graham and Dodd Award, the Roger F.
Murray Prize, the Award of the Institute for Quantitative Research in Finance, the IAFE Financial Engineer of the Year
Award, and the Risk Magazine Lifetime Achievement Award. He has been inducted into the Derivatives Strategy Hall of
Fame, the Fixed Income Analysts Society Hall of Fame, and the Risk Magazine Hall of Fame.
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RV —72av7 (SHEEMAEKRASTEORHST) B

Bdg KHRE. #d% RiNkkh dE8d%  EkiE
RtV —03vTDBE

KT —27 a2y 7T, CARFICHIET 2 XEt#0HOHAN L) T LokE R [ABOMEE
xEN S LE T,

it & B U TR AR X o T BINEENZTNOMEIE NI LT 52 & & HiE
LTwEd,

KEMFO W OHE, KPR ELT 2 REFEFIER O RF A, B L O CARFITREE & 3803
WRFHFOMAZ X FELGSMBLBELTVWE I, T2 Y3y 7OBBICERL., €O
WHELTTEA2AHTHNIE, FiED Tkt LA LICLoTELRZTHITHBM 22T F T,

KI—=2rvay 7eBLTRAFEHELT HMEEMOLERAEE 5 LiE, CARFOTLE YR
MECOETHEEZTVET,

&1\ Tokyo Accounting Workshop

H I :20154E7 28 H (d2) 17800455~ 1813045
Yo BT BRI AT R R A R UM A=) 2B 3tk I F—=%
et oKk IR CGRERE)
WEY A MV JREBRICBIT AT VAN Y v T D%
—IASB [M& 7LV —27—20REL7BY 27 ] OFEf»H—

%2\ Tokyo Accounting Workshop—Workshop on Earnings Management—

H 20154611 H7H () 13KE3045~ 17054055
Y P WO R IR A M AT UhE R —V) 2B I v 77 Ly A —A
A= T NN
13:30~13:35 F—TF=rr - )x—2 A K EB GRETKE)
13:35~14:20 EFL—F— I HE BE GRS
g o R GUbsEpeR )

“Real and Accrual-Based Earnings Management to Achieve Industry-Average Profitability: Empirical
Evidence from Japan”

14:20~15:05 Wt - Al ot (BIVER)
“Foreign Ownership, Manager Monitoring, and Firm Value: Evidence from Japanese Firms” (joint
with Anwer S. Ahmed)

15:05~15:15 PR
15:15~16:00 s - B 5 (EUEKE)

“Ownership, Quality of Earnings, and Family Firms in Japan” (joint with Takashi, Ebihara, Keiichi
Kubota, Hitoshi Takehara, Eri Yokota)
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16:00~16:45  #Hili# - K E— (FILFEBRAY)
“The Relationship between Audit Team Composition, Audit Fees and Quality” (joint with S. Hossain,
K. and G. S. Monroe)

16:45~16:55 PR

16:55~17:40  #idi# « AN 1E GRILRZ)
“A cross-country study on the relationship between financial development and earnings management”
(joint with Masahiro Enomoto and Tomoyasu Yamaguchi)

#3E Tokyo Accounting Workshop—Workshop on Research in Accounting Standards—

H W :20164E2 H27H (1) 13HE300~ 1784055
W BT RURERA AW SRR MR UNES A=) 2B a7 7L Y AN —A
A B/ VN
13:30~14:00 S L & LR
[HEAZE & WIEHRE—DAE DR VEROWEIZH S H 0o—)
Kl IER GREORS)

14:00~15:10 [REFH T & SRR O LA
B #T (FEBEKRF)

15:10~15:20 N3]

15:20~16:30 [ Cost-benefit analysis of mixed measurement model |

JIAS 00 (AR R S7)

16:30~17:40 [RESET Y AT A OB EER & 22588
AR e (FAR R S)

F£ 4/ Tokyo Accounting Workshop

H B:20164E3H11H (£) 1480045~ 17H:20%°
Y BT UK AR MR TR UNE A=) 2B a7 7 LY AN —A
Jarzgh
14:00~15:00 EFL—F— gk BE GRS
HhH B BRE GRS - A #ek (ERe)

“Credibility of Management Earnings Forecasts and Future Returns”
15:00~15:10  4R7#H

15:10~16:10 G - PR Sedr (GRBRS) - il 30 (IR A7)
“Determinants of Accounting-Based Financial Covenants: In Comparison with Japanese Main Bank
System”

16:10~15:20 R

16:20~17:20  #ilv# - =W it (RS - I B (RREAERS) - AR & W] CRICR)
“Are IPOs ‘Overpriced ? Strategic Interactions between the Entrepreneur and the Underwriter by
Lying”
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5 ZTOWDANRYF

A
I

H 18th Annual Japan Project Meeting

Bl f H :20154E7H30H (OK)~20154E7 31 H (&)

BT © Asian Development Bank Institute

Jt fi£ : NBER (National Bureau of Economic Research)
Australia-Japan Research Centre

Center on Japanese Economy and Business

=
X

o

R

. Asian Development Bank Institute
Shorenstein Asia-Pacific Research Center at Stanford University
European Institute of Japanese Studies

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

ARAEEEDNBER Japan Project Meetingld7 H 30 H~31 HIZEA O 7 ¥ 7 FESATHIZER Tirb N
720 1005 % B2 5 MEESSIML., G — HPIblz o TR Sz,

e

4
VYR

“American” vs “Japanese” Procurement: Evidence from Transaction-Level Trade Data (Heise, Pierce,
Schaur, Schott)

Rawid, EHNOE T LN OWGEEE & OO R 2 BERDOERILIZE S 2 HHBORD, £
LT "HA" XOMRZEBEITOBISIZDRH % 02 BERII oM Lize 22 Tw) HARK &I,
HW PRI 7% Just-In-Time /7302 3 U CE B 2RO ELRIET 2HTH 5. HEWETIVO
TREBEGHII, REOEZBOROZIE, WEE DR GERFOFH WM IHT 25 & & I, KREOH
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AES L HEOHEE OB T S FE L L TX ) PE2OEHEEO ‘D Y 7 b % [k
7T e holze TOTVT IPEEEREIZ 2RSS ELBED BT, Aok E
BEPINZEWTEER) POBBROBK ZIEET 2EHERICE 528 L WA EOER 2R/ LT
Wb,

Careers of Married Women and the Nature of Husbands’ Work: Evidence from Japan (Asai, Kambayashi,
Kato)

C DimXE BB B AHED

BLEAEFEZ OV TH LWEREEIT 5
TWwbo BHIZHNLDDOH 5 FHE
DR LMD F ¥ ) 7 IH % R
FTAHAHADOHADOHBKIZOH DS
ERSEEN2EA Lk AMEE S AN
R LMEEDHEAET Do 2D
& HAROBSEM E AN A % v
TEHT AT A v 7 R 5HT O
AR — I EAT o720 T DRER,
KYPFHEDT v b - L=RIZBML
VAR, ERI TNV A LOHEE 7
Fla & UCRICH T 22 <,
B SMMDENZ EDT Aol LA L, ZOREOME Rt @HiSEESmotimd. JFFEREH
FORAEPRESNTHBZNY, ZOAEDOHRET LA S €L L) AHIRER I N ad o7 —TF
Ty KOAMEIZ X 28G5 OEIIEA/ NS WIZE, EPACOF v ) TR ZAT ) MR E o RIS
WCEABINMESICL > TELDZ 20227 Y a YN OBRRZEE L. 558 iHA %2 v CEInmY
oSN T — 8 oW & ol L7z S ROFAEL — A0 5 0@k, ZE0AETREMED D % EHIEE
WEEC WREME R (BINTIE %K) LA SELFIVR I N, THIIRELILY & Rk - HHo
Kl RN S 2 2B O LG TH 50 R LOMRIT, HARDNERRY 2 578 i35 0 K 7
R ZAL DN Y . BRI B O G R 2 A S 5 20 T, [HEOH 50 55 HIZE W T,
20204 F T ZMEDOEFEHIROEGZ V% LD 30% L EICT 2] &) HAOBERHEEIZHLG LW
R Z R L T b,

The Effect of Family Friendly Regulation on Fertility: Evidence from Japan Using Natural Experiments
(Nagase)

HADRN AR ERZBORRETH 5o 199041820 5 2000 FLDOMDIZ 1T Ty £ < DBUK
EHERRERAT G0 & 9 ITHAERRLHEH MG IEE L 5 2 MRS TICEBIN TV S, K
U, 2000 A D © DOFIE 2 ZRE L 7297 @B A, RS E Gr ARG 125 72 B e oA b
REDZBEOMFELNRE LI 2MBOBORE ZET 5 2 I8 ) RRMRZWIT 5. 20,
BLAE 7 L AR D R VAE RIS B W T, MEROZFITEEZ 5 2 5 ERICH Y 5 URICH S §
%o HRFHENE ZWRE L § AL, FH 2 F572 2 BN MO MRS 2 RIFIZHIIN S 72 2 L2390
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o7z FFBEOEWEEIZBWT, H—FRlERIZT VY 4 AORHEED X FFIF R EH 2 #IR$
LMD E A, B =T LUROBORAIRIIAE TR L 2R L7,

Japan's Diversification Discount (Atanasova, Diamond)

ARIE. 1999470 5 2013 4129 % 19004 LA L0 7 — 8 2 FWTC, LML B & H4% % 55007 L
720 HRODEATHIETIZ, FHLWHEOFEE (diversification discount) 2% L HMNTW 525, DL
TIIRE SRR, EBRIZE L O AMEE ORED T —IREE 217 ) REOHGN AR — 7 +
VA LD b EORSEMEZFFOFE LR L7z, BERBOMNEIEICE VT, EWEEEOIM A S
B WVEFEVE DI AN ORI 2GSRBS ) . BFEMEIXE % b RERBLIHNE S DA,
MR BV TEARR G OIFRRIFEA L, A REEOTRMIIT 3 2 ESB B AR L4
XA %o

Selective Disclosure: The Case of Nikkei Preview Articles (Goetzmann, Hamao, Takahashi)

HAREFHE (H) dHADOREW
= HROKEF - €T 5 AR L 728
fTHY, HRRROEGHMBEFT— 5 D
WESHTH 5. IERHIZBNT, H
LTS BV THE IS AE 05 E R T
MBS 2 [HE] 2FITL T 5
[RfE] BEBROREDT ST YA LD
bEATL. REAKOTW LD b IEMEIC
FMli % VW3 5% 729, value-relevant 72 1§
WEEHLTWD. 2O TIZ2000
25 20104E D 2835 1F > [HAE ] % H
WT, INLORHEPRES BRI L
WY BB OVTHN Lo T ORI MRINTIBIN 2 = 2 — 21208 L TRIED RS 2 7"
A BB =2 — 2T L CTRADOISZRE LW I EWgh oz, £, GIIEENEEIN
5EDBENICHIELTEYD . WL SOHHHSHHSMEZRIEL T 2H LKL T, 23 - H
K - BEHD O WBH AR T 7ZIEFERICOW T, A XY MEIRICBIT AP0 2L L RO NE
EHOWTHM 24T 72k 8. FRIORERE (previewing) & HBINE = 2 — ZAOF ARORIZIEDO M
BRAFFAET B 2 & Do h o 720

The Economics of Attribute-Based Regulation: Theory and Evidence from Fuel-Economy Standards (Ito,
Sallee)

TR MoEMEICIE D W] (attribute-based  regulation) . & ) VT HIHINAST 5B O xf 5
TV BIEARE S 256 OB LR OB EZ ZERL T b BlEE TV OMGEE
179 729012, HAO A IRB BN O W THRAWY 2 B2 45 L 720 H AR D BB HLIRE BLHIAE 1
HEjHEE R OB R L L TR E N5, Bunching analyisis (I & AMEEOFER, HEJHEERIIHN T 5%
ROERDIEET H LRG0 o7z BElOFIWIEEE 5H T 572912, “double-notched policy”
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FEEBL-FEZHEL. HBHOBMEICHE SOV HEICIIEELREAED ML — R+ 70355 T 5 2
xR L7,

Do Risk Preferences Change? Evidence from Panel Data before and after the Great East Japan Earthquake
(Hanaoka, Shigeoka, Watanabe)

COMmSLTIE, HARKERBRICBI 2MADY A7 EIFOZALIZOWT, 2011 FEDF HAKFEFK
HiROFH—ADOMRET— 5 2 HO T Lz fik, XDMOEEOMEZEHRL2MATY X2
AHRENR L D ENZ EAGro7ze AW 12, ETORKBICBCTHEOREI M, X0 kil
RE¥Y VTN L) 2 @AM RN/ /2, 70X -7 T a vy TF—FENRRVT—FIT
L2 LG, 70A - s Y a VHEREBII S N WREMEIC L > TN, TAPEL T
WA RS B 2 LD h o7z,

Transaction Partners and Firm Relocation Choice: Evidence from the Tohoku Earthquake (Ono, Miyakawa,
Hosono, Uchida, Uchino, Uesugi)

AEiE BFFG 1. 3 ab b A, Boed. B SRR OfFE RSO BRI 2 55
BEOH LTV Do FRIS, WHAREBRIZ K o TAMBIERZ 7% < SNAREITEH L. 2o
fd, WO, WTESEDITAE L TV 72 AL S A I AYE VA5, AR ASE O E I3 B % o
ZRIFL TRV, T72, BHAEZEE, SRR O I SE AL L TV 72 8IS BB HE 5 2 iR 25
Vo 512, W5ed & GBI O WG [SOE 2 S L TV a1d, ISR O RIS 5 1IED
WREEABIE I NV, M e LT RERIAFING 1 EOAEDS, BRSOV BRI B 2 EE 4
REERTHL L 2REL TV 5,

(7053 4]
Thursday, July 30:

8:30 am <Breakfast/Registration>

8:50 am <Welcome Remarks>
Naoyuki Yoshino, Dean of the Asian Development Bank Institute

9:00 am Chair: David Weinstein, Columbia University and NBER
Sebastian Heise, Yale University
Justin Pierce, Federal Reserve Board
Georg Schaur, University of Tennessee
Peter Schott, Yale University and NBER
American vs Japanese Procurement: Evidence from Transaction-Level Trade Data
Discussant: Hiroshi Ohashi, University of Tokyo

9:50 am Yukiko Asai, University of Tokyo
Ryo Kambayashi, Hitotsubashi University
Takao Kato, Colgate University
Careers of Married Women and the Nature of Husbands’ Work: Evidence from Japan
Discussant: Katharine Abraham, University of Maryland and NBER

10:40 am <Break>

11:00 am Chair: Shiro Armstrong, Australian National University
Nobuko Nagase, Ochanomizu University
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11:50 am

1:30 pm

2:20 pm

3:10 pm

3:30 pm

4:20 pm

5:10 pm

5:30 pm

5 ZOMDAN b

The Effect of Family Friendly Regulation on Fertility: Evidence from Japan Using Natural Experiments

Discussant: Karen Eggleston, Stanford University and NBER

<Lunch>

Chair: Takeo Hoshi, Stanford University and NBER
Lunch Speech

Masako Mori, Member of the House of Councillors, Japan

Chair: Tsutomu Watanabe, University of Tokyo

Christina Atanasova, Simon Fraser University

Jess Diamond, Hitotsubashi University

Japan's Diversification Discount

Discussant: Pierre Yared, Columbia University and NBER

William Goetzmann, Yale University and NBER

Yasushi Hamao, University of Southern California

Hidenori Takahashi, Kobe University

Selective Disclosure: The Case of Nikkei Preview Articles
Discussant: Tatsuyoshi Okimoto, Australian National University

<Break>

Chair: Takeo Hoshi, Stanford University and NBER
Koichiro Ito, Boston University and NBER
James Sallee, University of Chicago and NBER

The Economics of Attribute-Based Regulation: Theory and Evidence from Fuel-Economy Standards

Discussant: Tomohiko Inui, Gakushuin University

Chie Hanaoka, Kyoto Sangyo University
Hitoshi Shigeoka, Simon Fraser University and NBER

Yasutora Watanabe, Hong Kong University of Science and Technology

Do Risk Preferences Change? Evidence from Panel Data before and after the Great East Japan

Earthquake
Discussant: Michael Callen, Harvard University and NBER

Chair: Charles Horioka, AGI and NBER
Tribute to Professor Masahiko Aoki

Takeo Hoshi, Stanford University and NBER
Tribute to Professor Marcus Rebick

Yuji Genda, University of Tokyo

<Adjourn>

Friday, July 31:

8:30 am

8:50 am

9:40 am

<Breakfast>

Chair: Charles Horioka, AGI and NBER
Arito Ono, Chuo University

Daisuke Miyakawa, Hitotsubashi University
Kaoru Hosono, Gakushuin University
Hirofumi Uchida, Kobe University

Taisuke Uchino, Daito Bunka University
lichiro Uesugi, Hitotsubashi University

Transaction Partners and Firm Relocation Choice: Evidence from the Tohoku Earthquake

Discussant: David Weinstein, Columbia University and NBER
<Adjourn>
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HEEIF— 1

(http://www.carf.e.u-tokyo.ac.jp/research/sp_seminarcgi.html )

FOIE FFREIS— (BRTIETA T v TI—TEHMEE. <707 —07> 3y THE)

H I 1201544 16 H (OK) 16174077~ 181K 20 55
Y% BT+ BRI AR A il VNG R —) 2B a7 7Ly AN—A
A ¥— % — : Prof. Dr. Beatrice Weder di Mauro
Johannes-Gutenberg-University of Mainz, Chair of International Macroeconomics,
European Commission, DG ECFIN
i #E © “New Institutions and New Policies for a Workable Eurozone”

A New Start
for the Eurozond
Dealing with De

HONITORING THE EUROZONE |

<
A= —DTa7 =)
Beatrice Weder di Mauro has held the Chair of International Macroeconomics at the Johannes-Gutenberg-University
Mainz since 2001. She served as a member of the German Council of Economic Experts from 2004 to 2012, was on the
Swiss Council of Economic Advisors from 2002 to 2004 and was an advisor to the Austrian Vice Chancellor 2009 to 2011.
From 1994 to 1996 she worked as an economist at the International Monetary Fund and has been a regular visiting scholar
at the research department of the IMF. She held visiting positions at The World Bank, Harvard University, the National
Bureau of Economic Research, the Federal Reserve Board of New York and the United Nations University in Tokyo.
She is a research fellow at the Centre for Economic Policy Research (CEPR) in London, a member of the Committee
on International Economic and Policy Research at Brookings, the Global Agenda Council on Fiscal Crisis of the World
Economic Forum, and the Bellagio Group. She currently is a member of the supervisory board of Roche, UBS and Robert

Bosch. Her academic research is in international money and finance and she holds a Ph.D. from the University of Basel.

FB70E HHEIF—

H 201546 1 H () 1780050~ 18853055
i B WK R A GE R A 2 OB A — ) 1R 1k I —
A ¥ —#— : James J. McAndrews X
Executive Vice President and Director of Research, Federal Reserve Bank of New York
i JE © “Segregated Balance Accounts”
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A¥—H—DTa7 4 —):

James J. McAndrews is the Director of Research. His research focuses on the economics of money, payments, and
banking. He has worked on many policy issues for the Federal Reserve Bank of New York in those areas. He has
participated in several Federal Reserve System and international work groups. He has served as a consulting economist
to the Bank of England, Reserve Bank of Australia, the Swedish Riksbank, the Bank of Japan, and to the World Bank.
Mr. McAndrews joined the Federal Reserve Bank of New York in 1997 after having served as a Senior Economist and
Research Advisor at the Federal Reserve Bank of Philadelphia.

B1E FHEIF—

H 2015456 H2H (K) 16055050~ 181RE 3547
Yi B - RO FEREE A SRR AR OB R =) 2B a7 7L v AN—2A

A ¥ —#— : Stephen G. Cecchetti X
Professor of International Economics, Brandeis International Business School

i #E © “Why does financial sector growth crowd out real growth?” (with Enisse Kharroubi)

.

A= —=DTaT7 4 =)
Stephen G. Cecchetti is Professor of International Economics at the Brandeis International Business School. Before

rejoining Brandeis in January 2014, he completed a five-year term as Economic Adviser and Head of the Monetary and
Economic Department at the Bank for International Settlements in Basel, Switzerland. During his time at the Bank for
International Settlements, Cecchetti participated in the numerous post-crisis global regulatory reform initiatives. This
work included involvement with both the Basel Committee on Banking Supervision and the Financial Stability Board in
establishing new international standards.

Cecchetti's academic appointments include being on the faculties of the Stern School of Business at NYU (1982-1987)
and the Department of Economics at The Ohio State University (1987-2003). In addition to these other appointments,
he has served as Executive Vice President and Director of Research at Federal Reserve Bank of New York (1997—1999),
Editor, Journal of Money at Credit, and Banking (1992-2001), Research Associate at National Bureau of Economic
Research (1989-2011), and Research Fellow at Centre for Economic Policy Research (2008—present).
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5 ZoOo1r~N b
B~/707 71477 R - € &EEFEET7—73av7 R

07— ayFiE, KEOKFRMEKRMTL b TWwA, #H, FENBINT 5L 3
F—=(TIIoNy s - FrF-kIF—) THY, BEO-BHTO DS, FIZ, ¥7H, X701
77 AF A EBREMOSEIIBIT 2 KRFERAE, ETFgRE. SN E - EBR LRI, BI%
OHHE OS2I L. BIRIEBIOHEE, X 5Ny 72 7 v ThREOFTEZ K> Tw b,

BARRICE, KRBk, BEo—BRE LT, Bt - Hhimcohikit 52T Litos
Pradfe 3 8H (FA - ME (F) - 78 - P - Rl - L5 S0EIH) 22674 — RNy
7 ERGEBIIBWTZ), SHICTLEYTF—Ya v OIRELZITALZ LIk b, ATHEE (B
oM L) 13 WY MAROMEEZHRETLI LT, FAEIPSDT 4 — NNy 222 FAZ N
T& 5%,

S5, AMEIETEE - EBRERBE, B - WX OPHIHEEZE LT RiREH o Twb,

LSAEFEIEEOL I — 45 114 F T, 24 DE I F—%4To 72,

F£91E vr/O774F A - eH&EREMT—rav T

H 2015440 15H OK) 12K 0045~ 13100455

By P IOORERE ORISR (MR — ) TR 13—
HASE © Yuki Sato (Université de Lausanne)

{# #H ! Innovation, Delegation, and Asset Price Swings

F£92E vr/O77A4FVA - eRHIEEEMT—rav T

H 201545 7H OK) 121004~ 13 0055

Yo B BRRSERE AR A R OhNER =) 1/ 133 F—=
Wb o PR BEA (AARSAT) - RIE —B8 (AARMAT) - 208 15 (A A7)
WO HARPUT TRy 257 4 LKR— ] (Fip)

F£93E vr/O77AFTUA - eHIEEREMT—rav T

H R :20154E5 H13H OK) 1210043~ 13 1R 00 55

Y P BKFREE R R mm ONER—IV) 1B eI F—%
W R B (HARERAT) - R —B8 (HARERAT) - 20 B (HARERAT)
WO HASUT [y A7 A LER— ] (%)

F£94E vr/O77A4 TR - eHIEEREMT—rav T

H R :20154E5H20H OK) 12104~ 13K 1045

Y P BRKFRE R R m ONER—IV) 1B 1k IF—%
g - B TR (HARSRAT) - B 3WF (HAREST)

WO EETSOmEE C WE 17— 712 X B HGE

F£95E vr/O77AFTVA - eHIEEREMT—ravT

H B :20154E5027H OK) 1201045~ 131053

Y T BRI AT SR A AR NB R —L) 1R 1k IF—%

5% - Kai (Jackie) Zhao (University of Connecticut)

# 7 : Employment-Based Health Insurance, Uncertain Medical Expenses, and Aggregate Labor Supply (joint with
Zhigang Feng)
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Bo6E v/O7r7AFUR - EME&EREMT -/ avT

H B 201546 H3H (OK) 1281057~ 1450055

% T BOURFREFE A ZEREM SR UhNB R —v) 2B a7 7 Ly A — A4

Wi Wi /5% (Nobuhiro Kiyotaki) (Princeton University)

i# & ' Wholesale Banking and Bank Runs in Macroeconomic Modelling of Financial Crises (joint with Mark Gertler
and Andrea Prespitino)

BoTE w/Q7r7AF R - EMEEREMT -/ av T

H 201546 H10H OK) 1281070~ 138105

B P AU AR Ol Bk — ) LB 13—
W& ¢ Philippe Martin (Sciences Po)

i# 8 : Inspecting the Mechanism: Leverage and the Great Recession in the Eurozone

8£106E ~v/O77AMFUR - EMEEREMT -/ av T

H B:20154:10H28H OK) 128104~ 13FE 104

Yo BT BRI R A R T OB R — ) 1 Bl F—=%
s 2R R (BEARSH7)

WO OARPUT TSRl A7 A LAR— b

BNIE v/OT77AFUR - EMEEREMT -/ av T

H 201641 H20H OK) 1281070~ 138105

B P AU IR OBk — ) LR 13—
5 © Tamon Asonuma (IMF)

i 7 : Sovereign Debt Restructurings: Delay in Negotiations with Risk-averse Creditors

B14E w/O77MF VR - EMEEREMT -/ av T

H B:201642H15H (H) 1655090~ 18§ 3557

o - ROURIEREF A SR A S U R —V) 1R 1k F—=

WEH B 48 (Yasushi Hamao) (Unversity of Southern California)

i# 8 Selectiive Disclosure: The Case of Nikkei Preview Articles (joint with William N. Goetzmann)

ZOMDINZDW T KEFEBEDB LR OAE 21T > 720 (FEHIAN)

SEEDEEHE

SHEEDL T =2 v ay TORTHMIZH>T, ~27 0774 F YA, &@. BRSBTS T
¥y 7 gL =17

BEO—BRTH LML ohM#E TiE, ZEHPOEHOEM - ax v Falsh, #AICE 5
THERLZMEOW L o7 ROBRBETHRLVWERBILEZ 2T LT, mXeBEL, F27L
Y or—2arok G, EETOME) 2BATH-oTIIL Y, 272, SEEIEE~Y 7 uERo
BN % h o 272010, FNETHRICE 2MEOHRZHIET S Z L TE L d o572
FHOREG IS L WD SEEIHME TNz, 7 VA N Y RFEOHEHIZIC X 5 iR,
HARGATEREHERICL S (SR AT ALV R= 1| OREET. B OEMIEED 5V ITEBR
LD E K 5720
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EF-series

NRES 24 ML % & FERAFHA
CARF-F-383  Estimating Style Weights of Mutual Funds by Monte Carlo Takaya Fukui, 2016.03
Filter with Generalized Simulated Annealing Seisho Sato,
Akihiko Takahashi
CARF-F-382 A General Control Variate Method for Multi-dimensional SDEs: Kenichiro Shiraya, 2016.03
An Application to Multi-asset Options under Local Stochastic =~ Akihiko Takahashi
Volatility with Jumps Models in Finance
CARF-F-381  Accuracy and Retaliation in Repeated Games with Imperfect Yutaka Kayaba, 2016.03
Private Monitoring: Experiments and Theory Hitoshi Matsushima,
Tomohisa Toyama
CARF-F-380  Optimal Room Charge and Expected Sales under Discrete Taiga Saito, 2016.03
Choice Models with Limited Capacity Akihiko Takahashi,
Hiroshi Tsuda
CARF-F-379  Three “Seismic Shifts” in the Global Economy and Policy Kiyohiko G. Nishimura 2016.02
Challenges
CARF-F-378 A General Framework for the Benchmark pricing in a Fully Masaaki Fujii, 2016.02
Collateralized Market (formerly titled as “Choice of Collateral ~ Akihiko Takahashi
Currecy Updated” CARF-F-371; Forthcoming in Journal of
Financial Engineering)
CARF-F-377  An Asymptotic Expansion for Local-Stochastic Volatility with ~ Kenichiro Shiraya, 2015.12
Jump Models (Forthcoming in “Stochastics™) Akihiko Takahashi
CARF-F-376  Quadratic-exponential growth BSDEs with Jumps and their Masaaki Fujii, 2015.12
Malliavin's Differentiability Akihiko Takahashi
CARF-F-375  Price Impacts of Imperfect Collateralization (Revised version Kenichiro Shiraya, 2015.11
of CARF-F-355; Forthcoming in “International Journal of Akihiko Takahashi
Financial Engineering”)
CARF-F-374  Financial Disintermediation and Financial Fragility Kosuke Aoki, 2015.11
Kalin Nikolov
CARF-F-373  Currency intervention and the global portfolio balance effect: Petra Gerlach-Kristen,  2015.10
Japanese lessons Robert N McCauley,
Kazuo Ueda
CARF-F-372  Asymptotic Expansion for Forward-Backward SDEs with Masaaki Fujii, 2015.12
Jumps Akihiko Takahashi
CARF-F-371  Choice of Collateral Currency Updated Masaaki Fujii, 2015.08

—A market model for the benchmark pricing—
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CARF-F-370

CARF-F-369

CARF-F-368

CARF-F-367

CARF-F-366

CARF-F-365

CARF-F-364

CARF-F-363

CARF-F-362

CARF-F-361

The role of accounting conservatism in executive compensation
contracts

Managerial discretion over initial earnings forecasts

Management Earnings Forecasts as a Performance Target in
Executive Compensation Contracts

Credibility of management earnings forecasts and future returns

Novel and topical business news and their impact on stock
market activities

Pricing Average and Spread Options on Commodities under
Local-Stochastic Volatility with Jumps Models

Replicating Japan's CPI Using Scanner Data

An Asymptotic Expansion of Forward-Backward SDEs with
a Perturbed Driver (Forthcoming in “International Journal of
Financial Engineering’)

Structure of global buyer-supplier networks and its implications
for conflict minerals regulations

An approximation formula for basket option prices under local
stochastic volatility with jumps: an application to commodity
markets (Revised version of CARF-F-336; Forthcoming in
“Journal of Computational and Applied Mathematics™)

6 T—FIN—/N—

Takuya Iwasaki,
Shota Otomasa,
Atsushi Shiiba,
Akinobu Shuto

Takuya Iwasaki,
Norio Kitagawa,
Akinobu Shuto

Shota Otomasa,
Atsushi Shiiba,
Akinobu Shuto

Norio Kitagawa,
Akinobu Shuto

Takayuki Mizuno,
Takaaki Ohnishi,
Tsutomu Watanabe

Kenichiro Shiraya,
Akihiko Takahashi

Satoshi Imai,
Tsutomu Watanabe

Akihiko Takahashi,
Toshihiro Yamada

Takayuki Mizuno,
Takaaki Ohnishi,
Tsutomu Watanabe

Kenichiro Shiraya,
Akihiko Takahashi

2015.07

2015.07

2015.07

2015.07

2015.07

2015.07

2015.06

2015.05

2015.05

2015.05

(http://www.carf.e.u-tokyo.ac.jp/workingpaper/index.html 2 Jif{
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NEEDS FinancialQUEST

FI na nci a I.QUEST FinancialQUEST (X, H#ENEEDSIZIUk S 1L 5 M 3EM %, #X - %,
V7 Uk A R EHRA Y X VOB T - A V=4
FMEHTHEBTELF— Y REF—EATT, PV ELRF— ¥ &7
LY LRBRFM TR TEET,

& ERFERY—ER

TIN—LN—=7 -7O7zvatl-H—ERX

TV—LN—=F « EIRADTHERT TNV —LN—=F - Fa 7y vatl - F—ERE WIeEp 7o
Ty aFVIlE s TRERTREY —VTT, &Rl - BFENHRERET A2 ZOMNEA ¥ 557747 -
dy 7=, MROESMTE RS 27-2DICLELITRXTEM@ELTCVE T, 1RDOT Ty b7+ =41
F—=F, Za—A, GW. IV FRAFLTIERER=F, A= VEiEEZ V- AL ZAICHMA L. LT HIN & 8
FEFLBRICLANMBIBATEZ Y R— P T BTN —2N—F - Fa Ty atib-H—V Rz, HR1267H
260,000 N\ZHZ L~ — v b - 7R 72y ya FVIC2ABRKRAZSFTINTVE T,
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