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WO RIE, ZEIBRFOFMAMEICES VT HEER
WERETHY . ZOPFIrREEMNICHRMAICDH, &
ELRNNKRTHI PN BMEBL (HER SN,

RESEARCH

GoodWay (@& IT ERDIERAR—F VA4 M) ~OBIFLH

bBAA, T4>T v 7ICETEIINALOREIRRE
SGILEZADPELINZDBDTUEE L, LrLENFS, §
FEOMRSLVCDEIIERARAY > KRITLTDRE
WEBLTESNAEFMREKRE L, SHEIECh SO
ReEEDL ULDOD. &V)RMiH0. BERM. REMFmMY
TE3LH IEERHTVELZVWEEZIT WS,

2016 FE T4 >T v VMBI A—FLRERAY >RI I L

(B - RBOXRKETOVIFI—VDER]

M & B 2017& 38218 (KX)
& 35 PR

RRKFAPRX v 22 REHBA -V (REERFMR > 2—)

* &8 RRAFEMBEMELLE— - T4 >T v IMET+—F 4
E23 & NIRARESMERFEEET DT L
7oy

14:00
EF#+ %y t—< Leanne Kemp (Everledger £t)
FFH#E Calogero Scibetta (Everledger #t)
14:30~15:00

WRmE Mgz (RRERKF - NIRA)
[EERBY ZT LOKRE]
15:00~15:30
WrHE FHEZE (BRAXZR)
[EE & hRIBT]
15:30~15:45
*® =
15:45~17:00

INFIVT 4 Xy 3 ICE T -RERE
B4 (B - NIRA)
[TAyIFr—23dEss2ES58 21350

INZIVT 4 RAy 320
(SRR D) 4 |

F ERRE (£/T)

ETET (HART)

$EE (BAEHEH - NIRA)

mwB= (Ev b7751v-)

THE# (SMBC)
17:00~18:00

INZIWVTF A RBya0®
[TAyI7F—>D5HEDOERFEEM]

A TET (HART)

BB (7 - AERAEREBEHR)

HlgEz (RRAKZFE - NIRA)

g (BAWEIFR7IL—7)
18:00~20:00

(
(
(
(

B
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g1l B CEREHRFREMARS)

B B (—BAZRX N RIS TTO-)
TE7R {847 (Université Nice Sophia Antipolis, GREDEG)
R B (TFRAFHE)

BRI 185 (REBAFREHERATED)
2IRH EF ERRAZAZRE)
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INTILERHEEEDL D ICRBFFZNICHAT 3 1,
ED & D LIREHRBIEAN FIRE D, Z DREVIE. R
BREICLBVWIEETHH A ERBEZOFRDREIC
T-o>TW3,

HENDEMEHORRERT. BMEOREZD/INTS
S LICEBENIHZ N, BEEMET I HFOMRE
EDPOS5KA4WICERE I h, ZMABNHZHARES
Foo ICHDDDHEST. BERHICHZMAICH, HED
RFWLEEECHEY, BERERRICOLEYP > TV
B NTIVEBHESAT2RAETIVIE. BRE
FABRBEFLICEBEELEVWEETH S,

CORADERIE, b - & REICRBZDOERH
BEERIBELEVE, NFEMLIIHEES 2R

ICRBES DD EVWERICH D, ZD-0., ERMAENE
EMoi{bis. LIFMREOE T, SPX—ENI L
HRIZHES>TWDB,

A7OVI 7 M ZOEOERNEBETAT. &
BEOLVEANEEEE ZBRBEZOFECLST
BRET22EICE-T. 2RIICH T EAMETH
BIEMOIERHMEE T« TEBBT B L %
BWET 3, NTIEBEICEZERRTICEICEE
5% 2RI T L BREVITLEEKIIPPDD
ERMEESIL D,

LTOESC, 70V 17 b, TELEREE
2 EHBEEEOT—~5EBE%BI5, AEEE.
ZDo5, 4BBEICODWTEEN H o7 FHYD—D
(BIEER) L2\ Tk, SEMENTERVET Z &
ICB 57 T—YORANMEICOVWTERFT T 2LEN
H3,

1. A2y NI—=2ICBBIBIN=S=0T
B, gilll. &k, Ei5

SRS, HEE CELEEEOBICMHITHEREI T
HET3. BESBOWMELESZZEPRENICHZ,
DIFE. EVXZADBRREE. MR EED -BREIC
WHICHER SN B LPHEEICED, 2hid, HEE. &
LREEE, MAEELEDT T 1 FICSTEFIC
FETZ, LHL, ZOMBICOVWTOERZEZIEER
MIETH 2, ZDEHIZ. RROTHIPEDOHhL
(. BREICRBRANBRLEBRILIOPEEL»STH
b, LN >T, EBRTY A INIA /X=2 3 > bE



ICh %, ATOT 7 M. FILWERT Y1 > 2FR
LT, nECHIEZAET 22 EHEMICE 5, 2016 F
7 RIC¥ 100 ROZEABEREZE Z HDOH T, /X110y
PREREB B o 7co ERMBGICHNEEN»NET S
U= ZD@REBEET —LIDOVWTORERTHY . SHD
KRETEOTH 1 IOV TOHME %157,

2. BEREELHLLSTERETON—SVT !
nme. Bi5. ARFH
BEEHRIEREREOREEHLI>N. EVRZX
DBHEEDHEDEHARZDA LT 1 TICHE
5522, 22T, VaM > M Fr—IlH732
WS, ERREDI >t T4 TOBEREERT
BT O ZDENTH D, RRETEEZKVEL T,
WREPRBLEAVWEDI LT RERIT L. BEDE

TR TH 3,

3. BRHDIVIFYEIMIET—I 3 /RER:
AfRE. BB, 18

BEBAEX v > REHETETEIF T3 >HEA

HICE > THRAT RN E. Eim & RERICE > THEBA

RESEARCH

T 5, OEBRMRICKEZMONALZ e, ZOM
ROANTFIVT 4 —PRRETEVWZELENS, K
BAEEZREITL TV D,

4. S3L IV IMIUFVY=IYFUI:

B, B8, Ei5
BERE UaA Al MUFr—ICDVWTOREW
HEWERE. BUVEBRLF—LOERT7—Y a3l
SO TETFTIMETZIERMRTH S, 2017 F 1 AIC
FAWBREZEN100BEHOH T, /X1 Oy FEER
EBIlhol, SESFARTIRICHPPDHLT, HER
EICKBARS+RIEDS EVWEREN S, A
ENEEMREMNE. REEI/IREOBRESH
ik Wall VY /oS

5. AREE-HYV VI TORIBMZNMEGE :
LMD B, BiF. B
REFE (C52Rk L - EBRFwYX (CARF-F-381) %. #A
EESPEBREETHRE L, 2hO7+0-T v 7
ELT. RMF X MNEDORBFHER & AN 3 KRR
XEMER L. XI5/ L 7

SEEDEE

=

CARF-F-386, 2016

“Accuracy and Retaliation in Repeated Games with Imperfect Monitoring: Experiments and Behavioral Theory” (Joint
with Yutaka Kayaba and Tomohisa Toyama), CARF-F-381, 2016.

“Optimal Mechanism Design: Type-Independent Preference Orderings”, Japanese Economic Review, accepted.
Mechanism Design in Hidden Action and Hidden Information: Richness and Pure Groves (Joint with Shunya Noda)

B#FT [KSHLBEAWSE] EH

BFFRt EFeIr—] 28
%19
20| (&f&E)

e —reH

i1

—FEFEILSLEHIEL—
FB4lE Z=E: LWLV HLEREBEY (553652016 F£F)
—F =g eE~v—4y hTFTHFIL
BEFCHE (1) EBEHLESD (2016 FE4,585)
~—hy hFY¥IEZyRY (2016 8,9 AS)

bty

FfER 1 2016 £8 R 22 H~26 H

Seoul National University Workshop
Bf&ER 1 2016 £11 A 3H

N

TSNS

FfER 1 2016 £12 F 13 H

EEA-ESEM Meeting 2016 (Geneva, Swiss)

& RE . Accuracy and Retaliation in Repeated Games with Private Monitoring: Theory and Experiments

& #E : Mechanism Design in Hidden Action and Hidden Information: Richness and Pure Groves
University of Tokyo Microeconomics Workshop

& RE . Mechanism Design in Hidden Action and Hidden Information: Richness and Pure Groves

—RBREXEREEFHAREIF—
BfEH : 2016 £6 A 28 H

s

FfER 1 2016 £7 A 24~28 H

N

Hi
DR — o

FfER 1 2016 £8 A 12 H

& % Accuracy and Retaliation in Repeated Games with Private Monitoring: Theory and Experiments
GAMES 2016, the 5th World Congress of the Game Theory Society

;& R Accuracy and Retaliation in Repeated Games with Private Monitoring: Theory and Experiments
Econometric Society Asian Meeting (Kyoto)

& % : Accuracy and Retaliation in Repeated Games with Private Monitoring: Theory and Experiments
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2016 FEIX AT 10 BO~ 7 OLBOMRE & BH
POIREL, £/ ENOS8AICKEILBEKRFICT
Summer Workshop on Economic Theory (SWET) %
REL. NTIL - 2Rty S a kFELE, &
COMRENPSIL. BREBRXMWETEIENT
Eizo LIFTIR. BREBXOBEZHEAT 3,

SWET
(Summer Workshop on Economic Theory) 2016
H & B
2016 #F8A5H (£)~2016 #8 A9 H (K)
FESFR
IMERETRE. LEEKRTE
Bethh
RRAFERHPEME L 22—
REAKFRR B IER
MFEMEERMBE (BA#E S EI8AR)
[REIT 7 L OfEeA]

—BAFEOBATERORYDERIILUT TH 3, &
BMEHERBRLAZOET. BHE BBOEEL
NIVEFTHEL, RREONLFH, TO AL R
EFTFEZZENBRINTWVS, BREER. RER
EEFNDORICEENTLVEBHEEMAE I ET, N
TIVOERICE>T, AREML D P AREETY
3 &R - EEMICEES D IS L7,

AV TANVZTFREY T« IIROFATL T Y
FROHXIE, HEVXIDH 22 hE—RHEET



WIZHEWTHRFRRE S ED, BUVXVEEDTO—
NIV G, BE. RUW - HEREABEICHT 55
BLRER| -, BEICHE T 22RE7 2 — 3R EO—
COEFRKENEL Y. BETIHED, BEVREKRT 2
&, BRIGMMBEDL S BEARN, 2FIETHY, JO—
NIVEIRY X VEEOHRBIIEZ 5, EDOEEIL) R
TOREUCE > THET %, BETRBERREI» X
30N, BEENDRELEBR T, REIIEA S,
BEERKIZ. BAOEBRTHEZICH TR ED
SALANDHIEZEEEHNT, #—7 3> 58AT
B32EDAINT NEEEMICFHMEL /= -7 2 3
IS TN TR 1.5% BAFIRA 23EmMa €3 2 &
s W oW el
FEEERYOERIEZSEFSh3, F—I2. £
BN A AT 2 & THRARRICH T 2 IRENR
REEZBLC THREL TVWAEVLE ZDREICKEFT S
EVWOIHREIDGEVWETNVEEN EIF-C2ETH B, 5B
TS, EFIVOTIVECF O OBBEREICH T AEA
ErPEVWEVWIERTHD, ¥Ial—a DERIE.
WAERFELAICH TP EBELEHDE— X > M OHE,
HAESEE. BNV XV TLITLEERRZ TV,

RESEARCH

> 5 JEIRD Gadi Barlevy &, BE/NTIL LRI
RICBAL TAEHEKRRVHY EHK L /-, Gali (2014
AER) DX TIE, BENTILICH LT E LTS
BRI, PAoTNTIVEBRL S 32 & 2 BRI
SIBAL 7= ZhIZX L T Gadi ZENHX TlE. NTILE
EUNCEHOEE,r H258ICIE. £F % LT3
RIGEENTIWVENSLCTBHE#FBAL. ZDOLET,
EDLIBRBEIC. BENTIVICHT 2 LREIHOE
ROBRBEEEZ/INL—PAELIDDLHERAL 7=,

Z 1 —3— 73RN Fernando Duarte 1. £ HO£F
TICB T I2RBEEMBCR EBRWICEAS »IC L 7=
Za—-HTACTTUOETFICIE. BEHFSEOLFICHE
3 &, HERBIEREICESD (BHREHRETS) 2&
PHIS N T3, Fernando :ZNFEXIE. FRIEFTHE
PELRMBEERD £ 5 1E, BEOEREMDMEY
HA. BEPME—ICEBZEEHRALE, ZDLET.
FAEUMBEERL DO BRBEEEDBAN S AT,
RE G SREGR £ AV ICEIFA L /=,

Z DM, EHEARICT > TOWBARFICOVTIEF, B
TOEHNTH B,

NTIv, eRE#EBERMIC MRS

BAfEH 2016 #5812 H (K)
#R & : Kristoffer P. Nimark (Cornel University)
B A

#E16ME

Delegated Information Choice (joint with Stefan Pitschner)

BEfER 2016 E5 826 H (K)
#R & : Heng Chen (University of Hong Kong)
B O

=170

The Great Famine and Household Saving in China

FEHR 2016 6 A2 H (K)
#R & : Mikhail Golosov (Princeton University)
E M

18 M

Fiscal Policy and Debt Management with Incomplete Markets

Ff#&R : 2016 #6 22 B (X)
W&

R

#1900

Saki Bigio (Unversity of California, Los Angeles)
. Banks, liguidity management and monetary policy

&
]
F20mE |3
H OR

&
f&H 12016 £6 A 30 H (X)
H

: Damiano Sandri (International Monetary Fund)
Dealing with Systemic Sovereign Debt Crises: Fiscal Consolidation, Bail-ins or Official Transfers?

FifER 12016 £7 B 128 (K)

#} % : Florin Bidian (Georgia State University)
7@ %E : Bubbles and trading volume

* E:I/O08EF7-0>av T

%21

BifER : 2016 £10 A 18 B ()
w &
H R
F #:I70REFE7—Vav 7

22

: Joel David (University of Southern California)
Capital Misallocation: Frictions or Distortions? (joint with Venky Venkateswaran)

BIfER : 2016 £E10 B 25 A ()
H® &
$23@ |&E HE:

* #3708 EF¥T7-0>av T

Fernando Duarte (Federal Reserve Bank of New York)
1) "How to Escape a Liquidity Trap with Interest Rate Rules"
2) "Financial Vulnerability and Monetary Policy" (joint with Tobias Adrian)

FfER 12016 F£11 B8 H (X)
W oE:
H R
Ek

24 M

IO EFT— v av 7

Gadi Barlevy (Federal Reserve Bank of Chicago)
On Interest Rate Policy and Asset Bubbles (joint with Franklin Allen and Douglas Gale)

BAMERERE © 168550 7 ~18B 354 (FBE19ED#A#, 12B 105 ~13810 %)

FIESAT | RRAFEAFFEFEMER 2MTARR (NEK—IL)

1RSI EIF—F
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HADEEL NI TOHKRL LRV~ 7 OFEIK
w-HEOREE. ZEANGMREMKRTHZHF,. 20D
FTHAREE TR & FEOBEBRDRAE % 3E/Y
ICERTBEEHIC. TAYUDDOEENT—2 BN
T, EHMWTFACELU CERMREE2T /20 ZTORRE
& CARF £V 7 —% > J~—s¥— (“Monopoly Rights
and Economic Growth: An Inverted U-Shaped Rela-
tion” by Kenichi Ueda and Stijn Claessens) & L T%
RUEDP, UT. ZOEFERRELBIT L0,

BEBR., FICHBREEARCRITATZE L. 27

DEEFHICHEELS A ERERLR TV,
IR I TALNILOEFRERPRBERRICED L D i
REBESTHLE. JWVRVWERIDEEL D, &V
b, BACERZEE TRERTEIH5EBEREI ©F
EEESIBRL TV B &, Y. EIRICRIATE
TWd, ZO—AT. PEGE EORRELE TR (%
LTHDOTOHOERATH [ZIRE] ICHASNB LD
I2). FBHEOHEFI+CFShTVEVEIEHEE L
BT ENEZL,

Z LT, REZLEEICS T2 REBROHEHEFRED
RUMPARDL NIV WVEVEBHIX FE2EL T, B
SPEREREEESD. FEEOREEARLICHELDT
WBDTREVWLPEVWDIRAYHB, Z2hizflz i
TPPICHE<< H5HN T3, Blb. FEEEPIREER
EOBTFEVWIDIETPPOEEBEH A > TWVWBDT
H3, LU, ZhS5BZRLEOEBICEDOEVWELE
ERMEIhBZEHZL,

L L., EALFBEREZES/ORBICERE.:
5z3snws2eThhid, TULALERMDZDOL

ICHBEEEREREITNELZDN RELTZHE
AID. HERuENS, FbDBY) . FEAEDTITH
RIEEMP BADET X3 HBEFREOHES 2B
B, EERICEAS DICLTETHY . B A EHEE
REPHEVWEZAIC, DERNMNREBEDN ZREZMN
AlEEBDEEBEMRELTETWED ST

AMRE TR, BEAGO L > £ FHBEREEL. @D
HWEYRVERNRS 5HD. BEREICHIFEE
E5Z. L LENSEIBES ERBERRICELE
E5Z75&wWH ek BREWICBASPICLE, T4
b, HEEICHEERE (A TRER). M#ICREES
K#E (DFEFZE profit) TEMUZEEMZ & 1 DOLS



ICHHE BUFE) 252 &%RLE, B 2
DHBEREDKEISEEN L FBEDEFDERS T
HY., BT ULHBFEHEEER LI TREZIHBOTHE
Wo ENDIFRTERDLETIEROREA D, 5D
E¥BENONAY, ZHEOVI LT HED. HHE
IC& BBRTOMEMMANBOBFICEL ADN D EE
AbNhB,

EIAMRICHENTIE, RITHRIRT & 2 FEHER
EOEZLE BUFOABOTRERS) &4 TICEAS
PIZLTWBZ e S, AR TIE, DERINRE B
ERFIZEAL-BEORBRENDFZEN H D D
BhrHBZEEBIZE LT

ERAORENSZEAELVEDRKRT. HEHrDH
EEBEPRERENDT— 2N ZH0TVBEIET X
hTH>. EBE 7XUHTIE1970 FERXH» 5 90 &F
RICH . BRLADERIROBERFNEMNZ £(ICE
ALTEE, ZhE T, “you are fired” (HBRETIE T E
2) E—EBEAE. BREEIBEICHBELZDIHET
BETIZENTE, L L. BIAEEEELT
HERANDBEFEBEN & 5050, REFEHRICEEL
=V, £EEIXRABEY»ESEEFLAVGE TN E
ERPEBETICREL /-2 2BAELT Bz
BYo2E L) METDT— ARG L3, AHEMEBSA
POLRTHBEEDIBEEZSh, ZOLD LEEIR
BNELHTEEDTH S,

AR TIE. ZDLO CHREEODER/INRERD
h3HIRRIE. SELHMBEERATIREIBVEED
BEZET I EEEITMICSRL 2o ZhIZEARENDIE
REBENTHD, TORME. BMFBIELEET
. 20 &S tR/AIROBEREITHRR £HH T3
CEERLEDN. ChBETEREEENTH D, &
5(CKI. AMRDEREDEEHNTH D, SAED
EROREF I, BEOBRIWEZLELK TR EHBEN &
WEEICHELSELCHEBCREESD TV END
AHZZLTHY., L ->T, BRFBIrELEE
TIRAMRDERIERD S b, FREREOIFHLE (¥
UFZOEBRIOLRELS) Y TRESEVDTH D,
Y. MEEXETOREEEOE TEANE. BEED
PDERNROFIRIE. L OHMBENROEEORE %
Ry cEehl), BELBIISTIEEBEDSEL
EELU T, BRNICRELBICFEEBEEA2 L L
%%,

EIAMETIE. S5ICHFBENRESINTVWIEE

RESEARCH
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(& FiEEN K %)
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A
1 HEERECREEEKE FREER
FRITHR CEEZEDHEN GBS ICHL D LV HHER
LOHEBIAN, TAUATIERL < 1970 EX»
590 FERFFICHIIT. ZhETHEENIC—DULH»FR
HENhTWhh - 2BTH. XEERAL THORTICH
(¥BRATES LS ICHHIBEMENTE 2, ZORI
E. —DDENIC—DDRIT LI EDP 72D TH B, &
DIRTHAFIOEME, Ha M &fTbhip, B
TOEZEDRENEEINZ EEHIC. NRBEORE
HEFULTELEZEPERTHARETODL > TWVB, KR
RTIE. SSICZDFITOREANMET T3 2 & T,
(RECLLZIFEHERENOENOETEEL) HEE
NDEEMLREN ST -LEWVI T EE, FIMNICR
Lize T b5, HBREEERE SREEER IZBE
LENPSRBIIHEBEEAZDTH, 4tH. 22T
. N EEZERNDONZIVF—2 %A, LR -
BHNESRLENEBEBAMYKRCAETHHELT
WB70H, COETFERIZT7 AV HD 70 EKH S 90
FRIEBOINT, EENEHDESZ 5,
TN, EEBPDEUEICHERZGVED
ICT2LRMBEERIRMOBE L. FEE & R/IRICIRE
ULODHEDHEEEERERTDIEVDI. NTLAD
ENFEBEBRY . ZThZhOE, HigilE - T, E
¥25E1tL. BRELBORRERTEVD. HDE
BRCURDZ &%, AATISEER & KA DS TERME
ISR Ui 2O D BIBEREIE. AARPEME E4F
ICHBHEIEERN T, RITEFDEMY I T LER -
TWBEAT., (SETHHEINTEREN) E5ILEK
TNEIRZEHDTH D, —H. BRELEICH VT,
PDERINRDOFBEREEEATIZ L. REDIR
TICL2BLEHESREMET I LB, BHEORER
BILETHHDTH 5,
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TIFaT7)—DrH0, HENLGERMAES
U, BET71F XA LERREEIT I, I,
TIFaT7V)-BERNBEEEITZEICHLT. £ED
EITHBLTWLAIZDWT, HIREITY, T/
KBTIV F2T7V—ELTDEHSELESH>TWVWEE
BREBBZILT, ZOFEERAV. FENDOEREE
ZLTWVL,

AEEIIHROHLAICLY., ZEOFBEIF—A
DEMERES e 7OF27)-HBATOEI %
B1ETW, 12A0HBRTESEREEBDI L
FEEE L,

RRETIE. BRERKFORK & BIEMRET £ E - 724
BOBKET - 2D/ ETo7%, I Tl EFF
W-BEAEBR BEXMENL I AD SIS AW
BERGRROBE) X7 5/, Fo2ETIVIE
ZEME IOy VRAEETIV. BEBRETIVCH
3, T—RIIBE20 FEDIBEDOEKXKETCHRTH
3, ZOTF—RICIIBAS P HEEEMHI H S D T, Sea-
son1 (1 A-3 A). Season2 (4 A-6 A ). Season3
(7B-9R). Season4 (10 A-12 A) M 4 DIZH it
TN ET -7 ZTDFER. Seasont, 3. 4137 L

I97%. Season2 X7 TIPH LIS Z enbh
V., EEIICE ST MEFEREDZZEP DL T

ChzedHell, HHBDO> 1 HIEBATHED
LLKARWKEE LT, ZOEBEICHT 2BIRKEZK
HTHize BICVWIMEIC—FEDAREVIBEDIR
HL)

F Season1 Season2 | Season3 | Season4

5 77.6 163.9 234.7 139.4
10 94.4 187.5 303.4 185.5
20 112.3 209.2 3735 242.3
50 138.5 235.9 4711 340.0
100 160.6 255.0 549.6 436.6

®1 WEShABRKE (BA mm)
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HH. KRARICDOWTIE 2016 EEKEEEZSE
SCOERKET-
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-3

Season1

Season2

Season3

Season4

100

205.7

351.8

427.5

468.9

x2 BHlZhRXE

ER->TWVWBDT. Seasonl & Season2 |3 X° X & 4
#IE. Season3 IEXPXEAHEE EE A D P, B,
TlRENRINVEEZSND, 2720,
HMEORAEEDLIICROZIPICHEZINDT, 5
DIRFIFBEE L0
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BREICHEIIHENT7TO—FND—D2E LT, BE
A& ZDRTT 1) 7 1 DERBIEOET ML, /¥
TA—ZHE. TNHICEDILK K- MT+ U F1EE%:
EZ2D, BHIC. REEZEET I, FT1LE. BE
BA, 7794« YAFTLEFRAL. T8 - HEUR—
FN7AUFRMFICEDE, BRR— b7 1A HRiE
E&fTo70 TORREARFEEBLUTO®RNIE L TH
EJ Ve

FE—E

1. KT 74 vy ZRWR#ER— b7 4 ) O,
CARF-J-104. (FHFmtk icB#yE)

2. Generalized Exponential Moving Average (EMA) Model
with Particle Filtering and Anomaly Detection, CARF-
F-403. (Subsequently published in Expert Systems with Ap-
plications, Vol. 73, 2017, pp. 187-200, DOI:10.1016/j.
eswa.2016.12.034.)

3. Fuzzy Logic-based Portfolio Selection with Particle Filter-
ing and Anomaly Detection, CARF-F-405

4. Creating Investment Scheme with State Space Modeling,
CARF-F-406

5. Estimating Style Weights of Mutual Funds by Monte Carlo
Filter with Generalized Simulated Annealing, CARF-F-383

Evo7vTrEYOR

10 [RFTANEERBVWERER- 7+ UFD
] (2D, BEICBNT 3,

AR T, BECHEBIDREZEETVORMEAL %
BAuw #—3x)LEBbEEERALAEE>THLO-
T RIZEY, RFGERARR A RTFHADER—
R+ UAHDPBETEDIZEERLE, BREWREL
Tid. BRADOHKRA - BHEE ) - &R Ah, 25
WEERIEXWE I B, HELEEFHOERTS L
T, JWHAENLERSBBEEEERL 2, HICKR
T, LNNLy SHREESI RS T+ U T 0 ICIIA.
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The purpose of this study is to examine whether capital mar-
ket participants treat recognition in financial statements differ-
ently from disclosure in notes using finance leases in Japan. In
particular, this study investigates the associations between rec-
ognized versus disclosed finance lease obligations and the costs
of debt, including bond yield spread and credit ratings.

The first objective of this study is to examine whether dis-
closed and recognized finance leases are associated with the
costs of debt. This research finds that disclosed finance lease
obligations are not associated with bond yield spread, but that
recognized finance lease obligations are associated with bond
yield spread. On the contrary, this study shows that both dis-
closed and recognized finance lease obligations are risk relevant
in explaining credit ratings.

The second objective of this study is to analyze whether capi-
tal market participants treat recognized finance leases differently
from disclosed finance leases in assessing credit risk. This study
finds that the associations between recognized versus disclosed
finance leases and bond yield spread are substantially different.
However, this study reports that recognized and disclosed fi-
nance leases are processed similarly in determining credit rat-
ings.

Overall, this study finds that the associations between recog-
nized versus disclosed finance leases and the cost of debt are
different between bond yield spread and credit ratings. These
results may indicate that the investors’ information processing

is different between bond market participants and a credit rac-

ing agency.
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Product Dynamics and Aggregate Shocks: Evidence
Jfrom Japanese Product and Firm Level Data
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The Impact of a Permanent Income Shock on Con-
sumption: Evidence from Japan's 2014 VAT Increase

David Cashin, Federal Reserve Board
Takashi Unayama, Hitotsubashi University
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The Formation of Consumer Inflation Expectations:
Evidence from Japan’s Deflation Experience

Jess Diamond, Hitotsubashi University
Kota Watanabe, The Canon Institute for Global Studies
Tsutomu Watanabe, University of Tokyo
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Geopolitics and Asia's Little Divergence: State
Building in China and Japan After 1850

Mark Koyama, George Mason University
Chiaki Moriguchi, Hitotsubashi University

Tuan-Hwee Sng, National University of Singapore
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A Contagious Malady? Open Economy Dimensions
of Secular Stagnation

Gauti Eggertsson, Brown University and NBER
Neil Mehrotra, Brown University

Sanjay Singh, Brown University

Lawrence Summers, Harvard University and NBER
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Fiscal Cost to Exit Quantitative Easing:
The Case of Japan

Hiroshi Fujiki, Chuo University

Hajime Tomura, Waseda University
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8:30

<Breakfast/Registration>

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

tute

9:00
Robert Dekle, University of Southern California
Atsushi Kawakami, Teikyo University
Nobubhiro Kiyotaki, Princeton University and NBER
Tsutomu Miyagawa, Gakushuin University
Product Dynamics and Aggregate Shocks: Evidence from Japanese
Product and Firm Level Data

Discussant: Kosuke Aoki, University of Tokyo

10:00
David Cashin, Federal Reserve Board
Takashi Unayama, Hitotsubashi University
The Impact of a Permanent Income Shock on Consumption: Evi-
dence from Japans 2014 VAT Increase
Discussant: Joseph Vavra, University of Chicago and NBER

11:00

<Break>

11:30
Jess Diamond, Hitotsubashi University
Kota Watanabe, The Canon Institute for Global Studies
Tsutomu Watanabe, University of Tokyo
The Formation of Consumer Inflation Expectations: Evidence from
Japan’s Deflation Experience
Discussant: Stephen Redding, Princeton University and NBER

12:30

<Lunch>

13:00
Mark Koyama, George Mason University
Chiaki Moriguchi, Hitotsubashi University
Tuan-Hwee Sng, National University of Singapore
Geopolitics and Asia’s Little Divergence: State Building in China
and Japan After 1850
Discussant: Noam Yuchtman, University of California at
Berkeley and NBER

14:00
Gauti Eggertsson, Brown University and NBER
Neil Mehrotra, Brown University
Sanjay Singh, Brown University
Lawrence Summers, Harvard University and NBER
A Contagious Malady? Open Economy Dimensions of Secular
Stagnation
Discussant: Nobuhiro Kiyotaki, Princeton University and
NBER

15:00
<Break>
15:30
Hiroshi Fujiki, Chuo University
Hajime Tomura, Waseda University
Fiscal Cost to Exit Quantitative Easing: The Case of Japan

Discussant: Bruce Preston, University of Melbourne

16:30
Keynote Speaker: Minister Taro Kono

17:30

<Adjourn>
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SWET: Summer Workshop on Economic Theory
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“Inflation Level and Volatility in a State-Dependent
Pricing Model”

RERE Rt (HBE)
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POERULEDAT, BEZIH--TVWBEDHLERTE
TFIEBELE CDETIVEAINEAETIVEAZ 2 —
AR MEFIVEHEAEDE. BROGEHEREL T
W, 17 LERPFL &3 EmEME & BEEFMign
FEDOHHDIFICV D DEHIMIZRE L. 7 h g
KEDELEDH /ST -DMBPEDNMEHEEME L.
12T LEORI T4 VT PRENICELLED EWV
IANZZTLTHD, RTT1 VT 1 ERELRT S
ET. REACILEADAI LT U S-S a3 k52
3H5DTH3, 7A7HL5I1E, ZOEFTIVTIELCT
LEIIN—t > B D EMMERATEREL» L &
2O EVLER®, 1 TLEOKEEIOX L
73> OESDEEDEDOHEBIHATES &LV
DTIREVWSEAXL MHBEES N T,

“Uncertainty Shocks and the Relative Price of Invest-
ment Goods” (Kwang Hwan Kim & D3%)
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“Product Turnovers and the Price Index under
Japan’s Deflation” (JEZEK, JEASE DHEF)
BERE LA R= (BEMEXR)

AR TIE1988 F H» 5 2013 F D POS ¥ — %
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“Testing Heterogeneous Incomplete Pass—through:
Evidence from Firm-Level Cotton Yarn Export Price
Data” (Serguey Braguinsky. Wilg#i =& DI3)

®ERE Bl XN (—HBKXFE)

AR ABEL — FONZZN—PDEICL->TE
DEHICELZIHNICET S 1897 FH 5 1914 FDO#E
FBEMERCEATIART -2 EAVAEERSNTH
3, COTF—REAVWBZET. HEHNEEBEL — b
DEAEDTT. ABEMTH3MHLOMIEE. BREV
IEBRET -2 EHAVWTAMTE S, 2HOBER. &
(RRE - EDEL - EEMHEVHLEERHII/INXR
W—DEEMICEb-TWBZEERLE, 707D
53, & RAMBTTCORBL - MIETEHaIX>
A, BEBRFICE-TWVWBIDD, MIRATEHEEILE
DEDITH > TWB D, extensive margin X4 FE
DEER*EBTRNETREVWDEVS LERPEFES
N7

“Puzzles in the Tokyo Fixing in the Forex Market: Order
Ibnbalances and Bank Pricing” ({(7EFER & DIEF)
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CHED fixing ICDWTIREEBASI h TE 20, ERD
fixing ICBAT 3HARISZ LD o720 AARICELY . E
RO fixing TIEZ DS @& R EF>TWVD
& BLWHPBBICE - TW3BZ &, fixing rate &
market rate PEL->TWBZ &, D 3 DD/INZILHTR
Shi, 787D 51EF. EOLIERTIIILL, 2
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“Does the Policy Lending of the Government Financial
Institution Mitigate the Credit Crunch? Evidence from
the Loan Level Data in Japan” (B2 & DHE)
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“Trend Inflation and Evolving Inflation Dynamics: A Bayesian
GMM Analysis of the Generalized New Keynesian Phillips
Curve” (lakushi Kurozumi. Mototsugu Shintani & DHE)
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HmE . BMEMECHWS hAZ5 ([ REMET 7
A—F&AVTIC. X1 T7 > GMM &iEA L =AM
RORF&HE L 7z, EI5IREMET 70—F Tl
forward looking 7V D4FMEE. AP EETH 3 /-
HTHD, TMHIAT. bLRKA2T7L &Y HAI
RINT A —2DFHH GNKPC DIRICE 2 5 BT

BHAKZVEWVDERP, BAMMEROEAICEAT 5IE
AMRERZISICERMY $B5L2kDB3a34 2 b
H o 1 7 8T P 5 % great moderation BF D
GNKPC OFRD NKPC EEE > TWB EWVWHIIERD
MEMEFETIER. RABHE LRI TL
DEFVREARICEATIERIFE SN,

DSGE EFIVE ERM KRS
DR (2)

BE R:BANET (RRKE)

g2tyvay

A Macroeconomic Forecast-implied Shadow Rate and
Unconventional Monetary Policy Effects” (Yoichi Ueno & 0J£%)

RRE  — L8 (BFRT)
i L MoET (BRRREXE)

POTHOELMBCRIERIEREFMNTH - 120, BB
FOEATERICER U 7= RIRIT ISIFHEMA S RBCER &
HAL. @RBCRP Y VORBICEA BB EHET S
CERRECES>TWVND, AARTIEH, v F—- L—

NEWETTDEEDIC. ChEFA-LESRBUERIBIZEE L
T. KEDOFH=HWERBERDY ¥ 7 ORFICE 2 =728
EREL/. EFEOY v+ K— - L— FOHEHIH/A5T
l¥. GDP X GDP 7 7L —%—, 3»A® T-Bill rate %
BAOWEREZERETNVEFERLTWS, B5hiET v
F—+ L= rERAWEERIMOBRTIE. KFMREE
BATOUVILEY Y K= - L— MNIEEGADHEREDY
ABHLN, FHIZMBS DEVANYRBERE -2 &
PRERE N 510, FEMNEMBREERL L
Do REREOSF)F B L T, GDP I 1.5%.
TIL—2—1305% EELR U/AAIEMEI RS Wi
HEmE L. BREDO Y v K— - L— NOMETFES 1 —

WRA=TIEHRE S EIAMSPDELETS 2 EHZL
DICF LT, XA -1 FREEZFIHL T2 R
ZEHMEI L TWB, DD AT, KREZEETILOEEIA
BRICEIZEBEEOAHICOVWT, IREIETIH EWV
DEEREIR. LWIBENAETIOED I TERIL-IVE
BEWHIRENHEShAE, 7075 5. blue chip
DY =L IRETOEEFF R E N s v &V D IEREYX.
HBBROFEEEATLE DRI H D &V O
PP H oI

“Uncertainty Shocks and the Relative Price of Invest-
ment Goods” (Kwang Hwan Kim & DIF)

REKE  FILRE (REAE)
i AT (—BKF)

AimXd. PHEXEOEEN Y7 ORBICER BB
EBEICHAREL TWa, EFAEMICKE, VARETILE
FIAL TTHEEMEICHT 5~ 7 ORBEERORICERE
Lo ZORER. EHXHEE. RE. HEEFEIEH
U FATHEERMEOEINC & > THREFOBEMEE S &
ATBHEVORBRIBS N, ERPICIE, =3B
DSGE E7/V&185E L. HBEER L HE Ml & (HiEry &
REMMIRDRE. LEBZRBHOAZTLEDRED S
AT, RAEREBEWLRBRETIENTE e K
M DFE Tl PHEEMOEINDY FRIETE & H@it
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RIBMZES|IEECTH. £EERRBI}NITELE DI

SEMMRY; LR T B F v XIVDPEEND, 1 2/NLX
ISEEBEEET 5 &, REMRPIOHENEE LRV
Beh, HRCESHNEHBRIBTOINA TV S,

AIERE NS, THREMEAIREZESESEVD
Bloom (2009) MERERL Y., RARIEH LWEX%E
ERELTWB EVWOFHAN & S h i, EERAVAIE T3,
KEHRFBEFEDOTVA £ HAACEED ~ 7 OEH

EDEVWSIEREI N, CORBR. BHNELDRREEE
UCTHREMOEMEREET(LSEDZF v RILDRET
3, I5K8BAXPELT. ZOERIIRP—MHNT
ET. BAZEX TFP OEtLEHS5WD a3 v TDFE
BEZUTUEOREMN &V HENETERE 3 v
THREZDRNEZEDIEFEH-/= 7O7H51E, &
BEEE ETIVICHMAECRNEE VS ZEBRYR, BEROE
BRESIRFATARNEZEVNITIX L MPIFESN,

E£3tviar RHEES
E R EIIER (BEEZKXF)

“Debt-Ridden Borrowers and Productivity Slow-
down” (Daichi Shirai & DIF)

RKE IWWME— (BEZZKXR)
iEE  HE—B (V1 —>X T2 RKFE)

LREEOBRICRBERENBIRT 5 & VWO BERD,
1990 FRD AAX 2010 FRDKE, RN TEHEX
h. [REAERE] RAPRREINTVD, ZOEHIL.
AREEDEA LDV VREEMDOERTLETH S, &
HETIE. NENLEAGNERAAALZET IV EE
KTDIETINLSDEROERAEA A/ ETIVT
. % (BYF) C8RTT (BLF) D27 ENT -
T BN RERE (RE) SSHHRE (FRH)
D2RBEOEHRIEN 5, BHREHEIEEDESZE
2ICETOHN, FAERMBEBREEL > (RBEBOA
BTFITHIETED, TTAHIMEIL, —HELWS
ZAEBREFTTHNZZEPBEIND Y, 22 THE
BffE & RIEHEOXKINREERIERE L B, BIEL R

ZFEERANEGBEOEBAGTKNERETHZN. 25T
WA, debt-ridden DI ICHEY . AEFE I REARYIC
IR LKELCED ZENTRENT VS,

AIERE d. AR EREFZDOZ A FITRICONT
iR EBEL TWBHEFMEL A, ZDOAT, 2
TEREDTEFIREE EBATRIRICDOWT, MEREXREAD
REPBRHKELEZRRT I EEREL TV S, &
=, BHBHEOAEGERICR TSN EVNI 213
TOREICOVWTEH LV DEEIEHE L /2o AT L5
3. BEBRRIPHEZEEERETIREEVHZ EVD
aX 2 b, REEHBERICEATZ AV TL—-2 32
EETHBEVWIERDIED». R&D EABFBHFDER
PIREEBEWEEZLOSND. LEDENIED -/,

gatyay IVOEmEVIORE

B R IERRRE (—BKFE)

“Guiding the Economy Toward the Targeted Inflation Rate: An
Evolutionary Game Theory Approach” (Yasushi Asako & D##)

RRE | BEES (AFRT)
i BELUAE (RRAE)
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BITEA4FI V8 L, ZORR. 127 LIgEIC
FEBEHICIE. DERF IX MK TIR G CEBAIHT /
N=2a e#RT 32 & &, BEFTEABICHEEL TV
B3TLAY—DEEHI+RRENZ E. D2 DDOPEEM
DHBZENRENTe ARERDEERICIE. FRITDSH
EHETFYLIA L DT LAY R CHENRICE -
TWBEVW BREGNIREHHRENERZL TV,
FERE . BT —LEREVIFLWEAEAVEY
TOREPMTHIREFHAL 7= AMARICH D127
LI &7 7 LI, ZhEhiRET3 7L 1V —0E|
a7 (1,1) £/ (0,0) DHELB58F v 2 118N
MIET Do Fiow 12T LEHEADPER &V 5 AR O
D A>T LHEP ) X IZEREE LI E D DIC
SOTHRIRTEDEEE L ZDOAT. T4 v+ —
FHREXPREATEDL S ICFIASh TV I EV D ER
X, B2FREBFTO) X VXERGEOMEL &N TRIE
hize 77513, EFILOFREICETIERNEE
¥ 5N Eh. foward looking GERZW) AN ZXN&E &
WHOAXAY M H - T

“Choice of Collateral Asset and the Cross-Border
Effect of Automatic Stays” (Charles M. Kahn & D#F)

RERE BARE (FRKF)
i MEHIL REAE)

BE. EBUFIEEL BRI, EULFREREES
ICIDRT B ENFTERV, ThPBEEORIEIE
(automatic stay, AS) T#H 3, &Z 5. KE®D Repo
TBTIEAS PEREREINTEHEY ., £RIGBEDEEIC Repo
TS DERN IR TN ShTEEMENRET I &0
DBFINEEL 2o RFBY T, ED LD HHEEFED
Repo BXE[ICEWVWTWB P EER LD A2 T, #&IFE
ERICASHEDE D LERHAEDTTERE NS » £
LT3, AARXDHERTIE. BIBICH D IESE
BAr/NSWIERT, BLFEBY FEAIC E - TlifE
NDELV., FRHMBOHD DB TH D, £/, 18
RORIEIR F&LYH ASHHEEEICEZ BIEDRD
BHFRKEVWST—XTIE. AS & Repo TG ICEATZD
e, EHIC, BAOTESMENS VWBHEICIE.
MEIUBEOFEMNILIEEBZ T, JO-NILEEED
5 AS DERICOWCERHRAE T2ULENI RSN,

SMEN,SIE. ASOEAICEAT ZEBILHAD
FENH o2 ZD S AT, BHMG L ERTHONH
BEUEANDERD & - =13 ». BREEHBDAD S
MISENTHEVIREINHEI WA, 707D 514,
BEAOMREFEE & 5ICLT. BEORTERETE
CEESIBBZIPEVIERP. BADO LG IEESE
BICHATASHPRERELZBIEIRA S G VWD, LV
OXA MPFEE LN,

g5ty ary TEWMEVIORE
E R:FESE (BESZKF)

“Adverse Selection versus Moral Hazard in Financial
Contracting: Evidence from Collateralized and

Non-collateralized Loan Contracts” (Hrofumi
Uchida. Hiromichi lwaki & D33)
RKE BB (—1BKF)
AEE EKRER (RHEXRF)

BHMHICH T3 EROIENMHEN B EZE I T/
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BRI RLNTH D, HEOFBICE > TZOMEEE
BTEBETHIEBPIREINTELY, ZOBERICH
BAAZILPEEIRGEDD, HBWVEETIV-NY—

REDHEELENISRT C &SRS - f-o AR IS
HARBOSRERIAEDF/NEEEZFEEH 2008 FLIEIC
XL AZEBAREE OIS LOEFEFBELT. 2
DOFBICREEDWIBZZEERATVS, ZDEHIL.
TEIFHRTERLSAE - GEIBRTELF. &0
2ONEAMEEZERIGERTE LW IRATIZ—
TTHd, £/-. MORBERMEBPIEI DL LER
EEEAETSTVED S BEDEHLANILDTF —
Z2ERAVWT, AMBBUTOL S LR EE W/, 15
MOFERTRMETFEEL., EIN - N = RPIBELT
W3, WHBIRICOVWT I, EREBANLBER S
HTEWERDOEAHIBSN TV,

HwmEE. BABCRERMAEDOEFIICER L 28k
FRVERNZEFHAE L /2o Z2D—F T, BRISEHETD
TUHHABETAVWERAN, o TILORRPERICE
B5Z2TVW5rReMeEmL L, 510, EiANM
TREHEFZMAIANZERELLZD AT, BH3
AR TFITAX M EEREWEHIC, BB
EHOREPREEL TVWIAEEMN & B LN/, 7
A7A5d, v 7OKFREOI> bO—L%, R
DOUBICRET 2EMIED 5 12,

“Long-term Interest Rates and Bank Loan Supply:
Evidence from Firm-bank Loan-level Data” (Kosuke
Aoki. Shin-ichi Nishioka. Kohei Shintani. Yosuke
Yasui & DH#F)

RERE NFAEAN (FRKE)
FE C MTE (FERKE)

68 | CARF ACTIVITY REPORT

FEMWERBERIC L > TRAZFINMET LS L
ERT—EOBREME,r $20. ARAREIDL D%
RATTORTOEHHEHBICEB L T3, RITD
A= b7+ V)FBERICEATE2FHPBMET IV EBEL
22AT. 3DODREF v 2L EEFHAVICEIE L /-
(1) R=bTH VA - NFLXFv I, (2) NF>
ZY—hFFr I, 3) UXT - FAIF+XILTH
%, T/, EFRICIE. BARDOLE - RITEOEH L
NIVF—2EHAVWEZ T, BEHEHROEANE VDM
BICHALLAED, REA74+7— KL — bDIEREF]
HLT. 2BBROREMOBEEBRATZI 2R
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CARF - HAHRIRERITRIRIREMFFAD
#HEJIT77L 2R [A—KRL—b - ANF U]

Sponsors

National Bureau of Economic Research(NBER)
Tokyo Center for Economic Research(TCER)

Center for Economic Policy Research (CEPR)

Center for Advanced Research in Finance(CARF)

The Research Institute of Capital Formation (RICF), Development Bankof Japan

B & B B

DAY1---2016 £12 A8 H (K) 13:00~17:30

DAY2:--2016 £12 H9 H (£) 09:30~11:40

MESBHM KFH 722907487427~

AEHTFL R R — SBEC-D-E

BABRILE RIT R BTN

ES & RRAZFEMUEMEL> ¥ —.
#* & (—8) BARBEMRER. (—8) SHEMARS - £F0
B f& B B 2016 #1289 H (£) 13:30~17:00

BB KFH I F> v TFq P94 —

FRAFEMUBEME L 2— (CARF) k. BF
BURAERTT - MR EMBAAOY R — b EHET,
2016 #1283 8H (K) ~9H (£) (&, 2 —-F
L—bHNFLZX| &257—~ICEEI>77L 22X
BELUV—MBETI ORI I LEREL -, HFE. ©F
ICHTBI—FKL—h- ANFLIDHYHEIFRDT
MbhTuwd, 8. I—FKLb— b ANF I+
DITHELEVZ EICE- T, HANICEEDEESSR
ROESH ARIFBHRELERRELICEDND
NEHEP, NEEOEVWELEETERI L. KR
RERODTVWBEWVWOERHOH B, DD, I—F
L=k HNFLXDOHYNFEBERICKRIET S 2 &
3. HRBEORREEEEAD L TCEELBRT —
vTH Do

ERa 770X 12888 (K) F##%»59
B (&) FailCHrH T, KFH T+ F> vl T«
3B HPTFLURECEZ—RBEET. RREEW
Rt>%2— (TCER). &KKZEMREFA (NBER) &R
MEBBRIME > 2 — (CEPR) &HRITITIER
= FR F i & 5% “26th NBER-TCER-CEPR conference

B3EHL T LR R — - F—L

(TRIO conference) " & L THRES 7z, BRHAD S
SMLEZ6RDAE—H—P, A—FKL—b - HNF
CRICET HEMBEEMRBE LTV, BENRE
XF—FTAICAEDETERGHBI XD SN,
MERNIE, LT —ICL2BEERT. EEFMN
& Journal of the Japanese and International Econo-
mies (JJIE) IZFIfTFETH 3,

—mEF> RITLIE 9B (&) FRIC. XF
H74F2>% Y743 H2T77L2t2
H— - K—LT, [AREEDNI-FKL— k- HNF >
R EEOHBRKHE. YXFFEY T RBREICMT
RBCRE] 27 —VICRAEL A, SH. 3—-FKL—
b ANFLRABEICSE > THARBECPHALEEZ W
PICHEHET 2P R ARELERFETCH 5, 220D
- RFNIRKREINWBBREDI—FRL— b - HNF X
WE . AR OB, RERSTOAEEA
DRJMBEOEME £ £FE BEXRWNADERDNEIL
ICHUDZEDDHBLHICR2%, LrL. ZO—F
T, EEOHEBADKI P ROED LR L EDHF
ICHEELGHTERATVEL, ZOERICIE. KRE
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3 EDIEREIFREWND, ZhiEd2—FRL— k- HNF
CADEEE I THRTIBBELEOL E D »IIERET
=@ AN
SURIGLTIE, UEDL S GBI DOVWTER
T30, TTFEREARL T 42T+ - FKFE
W% - (AH) RRMEESEROEEERY. [HEAD
I—RL—b-ANFWE] CBEUAERAEEE
ol BEWTITONAINSRILT « By o3 > Tl
RRAFAERZBEZMRBBEBEOEEHMBEX ZER

L. BEEHRICMA. —BAZREREFZMERE
ROTEBERBK, WEEEFERELRDFEESE - A
EEBHERIGEISEOEERCK. BABKRKE
BT EEERTEE - HEREMRAROXEGR
RN UXMEL. ZhZThOEMOBEALSD
TLtErT7—oareitmeiTok. 7ATOHERE
EDBTHERTBMPThNh 34 EFELFTETOF
T, BARSEDO-KRL— b - ANF X EBEMA
ICE CHe2 GRBPIEOh, REWHB LRI T L
Eh ol

PAREA NN

1. 26th NBER-TCER-CEPR Conference on Corporate Governance
Organizers: Shin-ichi Fukuda, Takeo Hoshi, Hideaki Miyajima, and Jun-ichi Nakamura

@ DAY 1 Thursday, December 8

13:00
Opening remarks
Chair: Hideaki Miyajima (Waseda University)

13:10
Keynote speech I
Marc Goergen (Cardiff Business School, Cardiff University, UK)
Sovereign Wealth Funds, Productivity and People: The Impact
of Norwegian Government Pension Fund-Global Investments
in the UK(joint with Noel O’Sullivan, Geoffrey Wood, and

Marijana Baric)

14:10
Break
Chair: Yoshiaki Ogura (Waseda University)

14:20
Konari Uchida (Kyushu University)
Institutional Investors, Corporate Social Responsibility, and
Stock PricePerformance(joint with Elizabeth Motta)

Discussant: Shing-yang Hu (National Taiwan University, Taiwan)
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15:20
Hideaki Miyajima (Waseda University)
The Presidential Turnover and the Changes of Governance
Arrangement(joint with Ryo Ogawa and Takuji Saito)
Discussant:Marc Goergen (Cardiff Business School, Cardiff
University, UK)

16:20
Break
Chair: Jun-ichi Nakamura (Development Bank of Japan)

16:30
Shing-yang Hu (National Taiwan University, Taiwan)
Share Pledges and Margin Call Pressure(joint with Konan
Chan, Hung-Kun Chen, and Yu-Jane Liu)
Discussant: Heather A. Montgomery (International Christian

University)

17:30
Adjourn



EVENT

@ DAY 2 Friday, December 9
Chair: Takeo Hoshi (Stanford University, NBER, and TCER)

10:30am
Break
Chair: Shin-ichi Fukuda (University of Tokyo and TCER)

9:30
Keynote speech II
Vikrant Vig (London Business School, UK)
The Political Economy of Bank Bailouts(joint with Markus
Behn, Rainer Haselmann. and Thomas Kick)

Kotaro Inoue (Tokyo Institute of Technology)
Enjoying Quiet Life Under The Umbrella of Cross-
shareholding(joint with Naoshi Ikeda and Sho Watanabe)

|
|
|
|
|
|
|
|
|
1
l 10:40 am
|
|
|
|
|
1
|
i Discussant: Masaharu Hanazaki (Hitotsubashi University)

2. K - BOSEITANES > A
[HARBFED T —F L — | « ZINF 2R 2 pEFEDFBEACH,
PR T7FEY T 1 FEEICINT il & R

13:00 14:45
% INFIVTF 4 APy 3>
(ER)
13:30 HHEME (RRAFAFREEFMEFER)
=D&

MIEE (AABRRERTARBA G E) §<m*uzw
| E Eiff (R4 74— FAZHID)
13:40 | TEWIERS (—HAFAFERAERHERSE)
EEHE BEEW (X274 — NASHID) | EEfr (AEABERREARISE -

| HEEETRIBARMGRRE)
14:30 | KERE (AARERERTREREARTR)
i 16:50
RO
| EEE— (RRAPAEREEERERRE)
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Student Round Table with Nobel Laureate Professor Eric Maskin

Bl 8 B 2017&E£2HF27H (H) (Student Round Table, 12:00~12:40 / Reception, 12:50~14:10)
M & 5 T RRAFKERBEZMEREMZT AR (NEK—I)

10 %2 +3I+-—%F (Student Round Table)

2F 2277l >ZIL—L (Reception)

2017FE 2B 27 HIC. / —ANIBEFEZEET
» 3 Eric Maskin 8% (ZV v 7 - XF¥ >, N—/3—
RKZ) &/ —NILAT 17 (/—=~XIVETFILERIBY)
% $3 & L T, Student Round Table £ UL &7 3
> ERMEL

RRAFRBEFMABKERE 16 B, BEFLBFEE6
B RFERFRE2ZE. XX HER /AN
AT4T. BLUMRBEFBERISML, FEETIX
CHEBECEOETERDEEHRDELET A A Ay Y3
PP 1 EREETbh ., MEEEL TOLEY. &

Student Round Table Tli. & 5» U HBH I h /-,
HEOEH A LR, BEOHARRICHT BHE
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B & H 2017#3H308 (K)~318 (£)

5 & % T RERAFREEMRAREMZIRR (NEF—IV) 28

AT L2 RIb— L4

x & RERRFEMBEMEL> 22— (CARF), RE@EFEME > %2~ (TCER)

ERAFERMUBEME L2 — (CARF) Tk, &
RRRBEMRE L 42— (TCER) &HET. [£8] OF
FMREFEWNRELAZ [E1H €M7 7—
Jvav 7] & 2017 F3 A 30H& 31 BOMA.
ERAF/NEAL 77 L RK—Ib (NEBR—IL 2 )
THELE AV2Z27 - T—0Yay Tk, XFKR
£HLVEFHE - MRE (KERIET » 5 3 FLR)
ICRET-> TVWAIHRAREHREL THS5 L. Zh(
[€R] 2EMETH7OHEN» XL M ETTOH
RDT—U3vTTHd, BEFMEEDL HICIE,
BENICIBELERZHES LGP S5H. ThzERESE
MESICFITAIRE AT CTHRMRY E L TEEHLETZD
ICEFTE2ANED B EVWERDNE, K227 -
T—023y 7Tl ZTOL EEFRMREEICOZT
DOMBEHIPEFZKNE I MPTRNAZXETEHE
Z@BLT. BAOERMMEDT R ZHSIEFHARE %
BRTBHZE&EME LT

KO2aZT - T—=723 v TOREFEDREICKH L
T, YWOBEZ LA ZHOICEI H V. REL
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7077 A
3A30H (K) 3A 318 (&)
10:30~12:00 10:30~12:00
tyviai tyviari4

E R:EEER (RRAF)
MEESE (—BKF)
Maturity Structure of Haircut of Sovereign Bonds
KIFE s — bIVEE FRE¥ERKRF)
The effects of unconventional monetary policy in Japan:
New evidence from Time-varying parameter VAR analysis

EEHE (MEXZE)
HAD< 270y a vy 7 OEBAE IV F —i3—,
T4 =Ky 7, WEEREOEISHT - Global VAR
V2 & % B AH FAK AT B AR D WGk

12:00~13:30
ZF

13:30~15:30

tviar2
B R:EDS (RRKF)
RAERE (KERKZ)

Capital Adequacy Requirements and Financial Frictions
in a Neoclassical Growth Model

mELR (—EKE)

Endogenous Growth and Recurrent Bubbles

BEHEA (RRKF)
Robust Monetary Policy Under Deep Parameter Uncertainty

15:50~17:50
v 323 English session
E R:fEHAE— (ERKXF)
SWE (A 7ANZTREN-TL—K)

Information Contamination, Market Crashes, and

Overshooting

Le Thanh Ha (BURIFZRAZR:)
Monetary Policy and Welfare Issues in the Economy

with Shifting Trend Inflation
FERET (ERKF)

Financial contagion in core-periphery networks and real

economy

18:15~

3

b= (111}
£
Sy

E R:EERER (RRKF)

Ft1 WHFKF)
A New-Keynesian Model with Estimated Shadow Rate
for Japan Economy

HERE (BBAF)
Uncertainty and Economic Activity in Japan

RERT RRKF)

Aging and Deflation: A Politico-Economic Perspective

12:00~13:30
IF
13:30~14:50
tyvarh
BER  BNEN (RRAF)
FEAMIE (BRAF)
Housing Wealth Effects in Japan: Evidence based on
Household Micro Data

AHEN (RRKZF)
Price Impact, Funding Shock and Stock Ownership
Structure

15:00~16:20
tvi a6
E R:tEHE— EZRXF)
REFES) (KERKZ)
Trust and Law in Credit Markets
fillliE (ZERBMEFFEEMEE)
Securitization and Heterogeneous-Belief Bubbles with
Collateral Constraints

16:30
FREN
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Banks, liquidity and Monetary Policy
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[The IASB’s concept of the public interest in IFRS]
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2016 £4H8H (£) 17E309~198500 %
RRAFAEGEREZMEREZMZIRE (NER—I)

28 > T7FLPRI—L

Carien van Mourik & (Z[E Open University Business School s&R)
The IASB’s concept of the public interest in IFRS

Carien van Mourik is a lecturer in accounting at the Open University Business
School in the UK. She holds a PhD from Erasmus University Rotterdam in the
Netherlands. Her research interests centre around the public interest in interna-
tional financial accounting standards (IFRS) and the International Accounting
Standards Board (IASB)’s Conceptual Framework. Her research approaches this
topic through accounting models, income concepts, financial reporting theory,
and institutional analysis.

#£34[E CARFEzI+—
[IFRS EHED=EIFIE (14)]
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1) IFRS £ BADZEHIE (14)
2) HREEHCHRBERR
1) XB% & 88
1985 FRRAERFFZME R, ARAZERFAMAH TRELFELS TG, &
REVARFREFHEERMNS LU R T, 1998 FRERFAFRZFF
MRERENEIR. 2007 FREHEE. 2008 FREEHE ICpE. REICES,
ZEIC [eREECSEARH] (HF. hREFM - 2012 F) [FIHEROFHRMEE
FHENE] (BEF hREET-2013F) [7 KNI MIHBREY B 248k (B
E. hRZEML - 2013 F) »'H B,
2) P8 KR K
DBEETL. 1989 EH > 7 - EMFEAEETEAN (B ARBEEEZEA—TVY)
ICAFR L. LB SOEERE. HAARXERE. AHICH T 2 3FEESFOR®
RICET 2 FFIEB L EICTEE, 2013 F L W BARBEEI L EBFI. 1999~
2001 F. (B) EBBFREMASAHE, CERFRERSSSHEMICERE
BESEMEL. AAARSHIHRSEREEEMZESEMZER. HBIFHRIEH
EMZESEMEER2EME. BE. AAARIFIHSERHEEEMEESR. &
ERMNEMZER. IASBHICEMZER. AARNEMZEROA TH-1N—%
B3,

REFER
BREFEZEAN—7Y N—bF— ABREL. T LBEEORHETE
HLUTZEEHIC, RETEALT 72Dt 42— L TR REBOBKIISER
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[IFRS ICHITDEXRFDFRE : XBRL DR=NS]

2016 F£7 298 (£) 178302~198 00 %
HRAFAEGRBEEMERZMZRE (NER—I)

2B 3> TPLRI—L

IRE 2 KB GREKEREFIHIR)

IFRS (CH T2 ZEFRNDERE - XBRL DFREHL S

1991 FEZFEL (BEREAR), 1994 ERERAXFAFREFREFHELRIZSD
B, ABRMIIAFEFZIEIF. EiMd LUBEIR 2B T, 2009 EEHRAERES
EEIRICFHE, BEICED, BEE - B, [ER770-FILLBEEHT 1 XY
00— v —0HkR] (hR#FF+, 2016 £). “The Impact of XBRL Adoption on
the Information Environment: Evidence from Japan,” The Japanese Accounting
Review, Vol. 4 (January 2015), pp. 49-74. (with Bai Zhenyang and Fumiko Take-
da) “Value Relevance of Profit Available for Dividend,” Asia-Pacific Journal of
Accounting & Economics, Vol. 17, 2010, pp. 41-56. (with Shin’ya Okuda and At-
sushi Shiiba) “Japanese Accounting Profession in Transition,” Accounting, Audit-
ing & Accountability Journal, Vol. 12 No. 3, March 1999, pp. 340-357. (with Hi-
roshi Okano and Hiroshi Yoshimi) »*& %,
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[Auditors With or Without Styles?
Evidence from Unexpected Auditor Turnovers]

2016 F10 B 12H (k) 1682007 ~17B:30 %
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BARRRE BT

Tai-Yuan CHEN K

(Associate Professor, Hong Kong University of Science and Technology)
Auditors With or Without Styles? Evidence from Unexpected Auditor Turnovers
[Current Employment]

Hong Kong University of Science and Technology

Associate professor (with tenure), July 2013 to present

Academic Director, MBA Programs, July 2016 to present

[Education]

Ph.D. 2006 University of Texas at Dallas, Accounting

M.Sc 2001 University of lllinois at Urbana- Champaign

B.B.A 1997 National Cheng-Chi University, Accounting, Taipei Taiwan

[Honors and Awards ] (received after joining HKUST)

Most Cited Journal of Accounting and Economics Articles

£ 38[E CARFtEZI)-—
[Accrual duration]

2016 F10 R 20 H (AK) 168500 %~17 BF 30 %

RRAFAFERBELAAREMZRR (NEX—I) 1 $E2t

BifhREEFMHEE

llia Dichev & (Goizueta Chair and Professor of Accounting,
Goizueta Business School, Emory University)

11

+—

tist

Accrual duration

llia Dichev joined the Goizueta faculty in 2009. Dichev’s previous appointment was
at the University of Michigan’s Ross School of Business, where he taught accounting
for thirteen years and directed the PhD program in accounting for three. Dichev holds
a BS in finance from Santa Clara University and a PhD in accounting from the Uni-
versity of Washington. Immediately following completion of his PhD in 1995, he
served as assistant professor of accounting at Rice University in Houston, Texas, for
a year. He has published in The Accounting Review, Journal of Accounting and Eco-
nomics, Journal of Accounting Research, The Journal of Finance, Journal of Busi-
ness, and American Economic Review. In 2002, he received the Notable Contribu-
tions to Accounting Literature Award, the highest research award in accounting. He
is also the recipient of the 2007 Emerald Citation for Excellence, as author of one of
the top 50 articles in economics and business worldwide. He has been cited in nu-
merous popular publications, including Forbes, The New York Times, Money, The
Wall Street Journal, Smart Money, Handelsblatt, National Public Radio, Harvard
Business Review, Atlanta Journal-Constitution, CFO Magazine, Financial Advisor, In-
vestors’ Chronicle, The Chronicle of Higher Education, and The Economist.
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[Risk Without Reward: The Case for Strategic FX Hedging]
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Matthew P. Richardson K

(Charles E. Simon Professor of Applied Economics, New York University)

Matthew Richardson is the Charles E. Simon Professor of Applied Economics in the Finance Department at
the Leonard N. Stern School of Business at New York University. He recently coedited two books on the fi-
nancial crisis titled, Restoring Stability: How to Repair a Failed System (Wiley, 2009), and, Regulating Wall
Street: The Dodd-Frank Act and the New Architecture of Global Finance (Wiley, November 2010), and is a
co—author of, Guaranteed to Fail: Fannie Mae, Freddie Mac and the Debacle of Mortgage Finance (Princeton
University Press, March 2011). Professor Richardson completed both his bachelor and master degrees in
economics concurrently at the University of California at Los Angeles. He received his doctor of philosophy
in finance from the Graduate School of Business at Stanford University.

We consider the case for strategic currency hedging as a tool for explicitly targeting optimal currency expo-
sure in international equity portfolios. We show that foreign currency exposure meaningfully adds to risk in
most environments, and does so without providing commensurate compensation. In periods when the correla-
tion between international stock returns and foreign currency returns is positive, basic portfolio math means
that the additional risk is particularly pronounced. A strategic program of full or partial currency hedging can
therefore help reduce portfolio risk and drawdowns, while maintaining expected returns.
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[Robust Design Principles for Monetary Policy Committees]
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Andrew Levin KX

(Professor of Economics, Dartmouth College)

Andrew Levin is a professor of economics at Dartmouth College. His research on monetary economics has
been highly influential, with a total citation count that ranks among the top 200 economists worldwide. Pro-
fessor Levin received his Ph.D. in economics from Stanford University. He was a staff member at the Federal
Reserve Board for two decades, and he served as a special adviser to Chairman Bernanke and then-Vice
Chair Yellen on monetary policy strategy and communications from 2010 to 2012. He subsequently served
as an adviser at the International Monetary Fund and then joined the Dartmouth faculty in 2015. Professor
Levin is a regular visiting scholar at the Bank of Canada and at the International Monetary Fund, and he cur-
rently serves as an external adviser to the Bank of Korea. He has also had extensive interactions with many
other central banks: He has been a consultant to the European Central Bank and a visiting scholar at the
Bank of Japan and the Dutch National Bank, and he has provided technical assistance to the national banks
of Albania, Argentina, Ghana, Macedonia, and Ukraine.

While a huge literature has examined the formulation of monetary policy strategies, there has been relatively
little research on the design of monetary policy committees (MPCs). In this paper, we identify a number of
key pitfalls in central bank governance and then proceed to formulate basic design principles for mitigating
those risks. To protect against short-term political interference, monetary policy decisions should be made by
a committee whose members have staggered terms of office that exceed the length of the political cycle. To
help ensure the robustness of those decisions in the face of pervasive uncertainty about the economy and
the monetary transmission mechanism, the MPC should have sufficient size, its members should be selected
through a transparent process aimed at providing diverse perspectives and forms of expertise, and all mem-
bers should be individually accountable for their views. To mitigate the risk of excessive insularity and group-
think, the MPC should be subject to regular external reviews of all aspects of the policymaking process. Of
course, the specific implementation of these principles will necessarily and appropriately depend on the insti-
tutional context of any particular central bank.
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CARF-F-408 Price Rigidity at Near-Zero Inflation Rates: Evidence Kota Watanabe 5017.03
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Creating Investment Scheme with State Space Masafumi Nakano
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Fuzzy Logic-based Portfolio Selection with Particle Masafumi Nakano
CARF-F-405 | Filtering and Anomaly Detection Akihiko Takahashi 2017.02
Soichiro Takahashi
Aging and Property Prices: A Theory of Very Long Run | Yoshihiro Tamai
e Portfolio Choice and Its Predictions on Japanese Chihiro Shimizu
GRS Municipalities in the 2040s (To appear in Asian Kiyohiko G. Nishimura 20171
Economic Papers, 2017)
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Stijn Claessens
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CARF-F-392 | com and Shanghai bubble periods Takaaki Ohnishi 2016.09
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The Formation of Consumer Inflation Expectations: Evi- | Jess Diamond
CARF-F-388 | dence From Japan’s Deflation Experience Kota Watanabe 2016.07
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