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Why Aging Induces Deflation and Secular Stagnation

Anton Braun (Federal Reserve Bank of Atlanta), Daisuke lkeda (Bank of Japan)
Discussant : Neil Mehrotra (Federal Reserve Bank of Minneapolis)
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The Economic Dynamics of City Structure: Evidence

from Hiroshima’s Recovery

Kohei Takeda (National University of Singapore),
Atsushi Yamagishi (Princeton University)
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Living in a Ghost Town: The Geography of

Depopulation and Aging

Yuhei Miyauchi (Boston University), Nuno Paixao (Bank of Canada)
Xinle Pang (Pennsylvania State University), Yuta Suzuki (Shanghai Jiao Tong University)
Discussant : Takaaki Takahashi (University of Tokyo)
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Innovation Networks and R&D Allocation

Ernest Liu (Princeton University and NBER), Song Ma (Yale University and NBER)
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Senior Research Fellow, Asian Development Bank Institute

Why Aging Induces Deflation and Secular Stagnation
Anton Braun, Federal Reserve Bank of Atlanta
Daisuke Ikeda, Bank of Japan

Discussant: Neil Mehrotra, Federal Reserve Bank of
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The Economic Dynamics of City Structure:
Evidence from Hiroshima’s Recovery

Kohei Takeda, National University of Singapore
Atsushi Yamagishi, Princeton University

Discussant: Lin Tian, INSEAD
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Fragmentation of the World Economy: Its Causes
and Future

Living in a Ghost Town: The Geography of
Depopulation and Aging

Elisa Giannone, Centre de Recerca en Economia
Internacional (CREI)

Yuhei Miyauchi, Boston University

Nuno Paixao, Bank of Canada

Xinle Pang, Pennsylvania State University

Yuta Suzuki, Shanghai Jiao Tong University

Discussant: Takaaki Takahashi, University of Tokyo

Innovation Networks and R&D Allocation

Ernest Liu, Princeton University and NBER
Song Ma, Yale University and NBER

Discussant: Makoto Nirei, University of Tokyo

Coming in at a Trickle: The Optimal Frequency of
Public Benefit Payments

Cameron LaPoint, Yale University
Shogo Sakabe, LMU Munich

Discussant: Takashi Unayama, Kyoto University

Wednesday, August 2

Understanding Cross-Country Heterogeneity in
Health and Economic Outcomes during the COVID-19
Pandemic: A Revealed-Preference Approach

Daisuke Fujii, University of Tokyo
Taisuke Nakata, University of Tokyo
Sohta Kawawaki, University of Tokyo
Yuta Maeda, Universtiy of Minnesota
Masataka Mori, Middlebury College

Discussant: Rainer Kotschy, Harvard University

Demographic Change, Government Debt and Fiscal
Sustainability in Japan:

The Impact of Bond Purchases by the Bank of Japan
Gary Hansen, University of California, Los Angeles and NBER
Selahattin Imrohoroglu, University of Southern California

Discussant: Kosuke Aoki, University of Tokyo

Automation, Concentration, and Labor Share

Shinnosuke Kikuchi, Massachusetts Institute of Technology

Discussant: Pietro Tebaldi, Columbia University and NBER

Personal Guarantees on Bank Loans and SMEs’ CEO
Succession

Takeo Hoshi, University of Tokyo
Yoko Shibuya, Duke University

Discussant: lichiro Uesugi, Hitotsubashi University
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The 4th TWID International Finance Conference

20234F 8898 (K)
88108 (K)

14 :30-18:00/
8:30-17:30

RRAFREZARBPMAR (NER—I) 1 E2IF—F
(VS EDNAT )y RERE)

https://www.carf.e.u-tokyo.ac.jp/events/twid202308/

Bf¥EETLY Y3 v CIERRE—K (&
RAF) NERZHESH,. lvan Werning K
(MIT) #' “Inflation: Expectations,
Conflict and Spirals” DFEEZ T > 7=,
KDA YT LEBHNSHOA Y 7 LICHL
T5Z2%8E%, IESENEATF (arbitrary
(non-rational) expectations) DIR7E % B
WD TIZBE L Ta&Esm LT,

MB(8RIB)TIEFZ>D@MX Y>3
VhMThilc, ROty >3V TRAE
BEZEK (IMF) NERZHOH. LREF
K (—fBK%) » “The Trend Effect of
Foreign Exchange Intervention” M
x. 1IBEEBRX (BEXZF) H&@mL .
BABFDRBNALCE T2 OREE
HORLY RANDOFEICEL TER LT

ROF@X LY >3y TIRNRE—BBEK
(BEXF) NERZHH. ZARDmXHHE
& HRINT, EHR—K (RRKF)
HY “Empirical Evaluation of CBDC in
Cambodia” MFZx. Andreas Schrimpf X
(BIS) W&¥smLTce AVIRITICHITHP

RIRITDNFENED (Retail) @MIFOEF
BEDSEMTICDOWVNWTER LIz /UL T,
Giancarlo Corsetti & (EUI) A% “The
Exchange Rate Insulation Puzzle” @ %
F. MAEREZK (GRIPS) A5¥®m LIz, &
BESGHTICEVWT, RBL— hOEFHN
BADNLDY IV I DRKREMADHNR
(Exchange Rate Insulation) (CB3L T:&
58 L 7=

—BHEB(8R108) 3BF#HEELY> 3
VEZDD@mX LY V3 VHiIThN, &
MO/ LY Y3V TIIIREFR (B8
BARF) NERZHOH. _AOBIXDFEK:
595® = M7z, Luigi Bocola & (Stanford
University) % “The Macroeconomics of
Trade Credit” M% 3. Eduardo Davila £
(Yale University) n's¥5ml7z. ERES
(CAWLNZEBZIEMA (Trade Credit) @
BEICBI L TS L7z, KL\ TL Vivian
Yue K (Emory University) ' “Sovereign
Risk and Bank Lending: Evidence from
1999 Turkish Earthquakes” ¥z, Juan
Sanchez X (Federal Reserve Bank of St.

JO0FLUBORR. AV ILEXTNICHSTEBOSF LRICED. KER - HEE - &
Big& FEICHEWVWTHA - WHMEBBEIEZ > TS, BRFIC. BEDTYILZERLSTZOH
DEM ERICED, EREEDNSVRY—MBIEL T, ERBEDIRVEEE>TWVS,
CHOULEEROLE, BEER - 2 0ICET 285MmERAMRDRBXFERNITONI,
KE - BN - BABARADHREE 30 BEH S LT

Louis) 595 L7z 1999 £ ~JLIME
(CHBTBDBEAEHT 74ILEN) R ERTT
DELELICOWTERL .

ZOBOHmX LYY 3V TIEPIRBE K
(RRKZF) HWERZHEDHBFEHK (B
fBEAXF) H* “Optimal Monetary Policy,
Tariff Shocks and Exporter Dynamics”
DFZFz. Steve Wu £ (UCSD) A'5d&m L
Teo NERBBEICE (T 2RESHBUR.
B 3vo. B5ICAL ERLT.

REO@RMX LY 3 VT, MBTTRIK
(RRARZE) NEREHDH. ZADFHINFHE

F-5Ym NIz, Luca Fornaro K (CREI)
H “The Global Financial Resource
Curse” MF@X & Fzx L. Romain Ranciere
X (University of Southern California)
HETEm L 7Tce 1990 L. KEH FHTEE-
HKERLENOERARAZR(T. £ERNK
EMETLEZEZDML. ERLU
Ramon Marimon £ (Universitat Pompeu
Fabra) #'“On a Lender of Last Resort
with a Central Bank and a Stability
Fund” ¥k, PISBZK (RRKFE) N
LT PRIB[ITDIREDE U FHEE
EEMEET 7V FICEALTER LT
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$g250v20-JY2727LV 2R

2023 F 11 A18. 198

KX ZFPE LYY — 10 [
EBHM=AEITILR—IL K—)L3. K—IL4 (XE)

TCER (RREAEMELVY—)
AIRAZHSIRBFREH. HEB A [FRLBHROITH VY ORFR

$250vo0-3V77LY2RHA2023F 11 B 18, 19 BD 2 BRICHTI=H. KBRKZ
P BV — (LTSN, ZLOEBERIXDOEEIN I KDBIXNHRS SN, BRW
Ao 43 BBz, ART—<EZENZN. (1) J0—/NLT L7 FO—FORRE
HETIADBREZDA V) Tr—3 0, (2) BHEHNGRRICEBUAWVRERET
TILIZOWCOEBRAR. (3) ¥007 7MY RETIVEBWZ240—R - 15 V2D
HMRDHAL (4) BRICE (T2 FHEREORBOVRET (CH(FTRPARRDEEN (5) 25—
NPy TREODRRENRNYF¥—F v EFILDEREIDIESR « ESEDM. (6) AFTDITETFS
ERDRZIEFIAD TFPETOERDARA. (7) 1VT7L—3Y - DY TOMHBOES]
T—YZRAWA Y TILFRODM. (8) KEEZ(CHT HHBNBREZENDFLEIELE

EREDRFREFS

RRAFRZRRAZMARNEERAE MR 5 —
—BRFEBMRATEEFLR ) AV AR

https://sites.google.com/view/25thmacroconference/home?authuser=0

Flevray ER:EIE (RRXF)

“Unique equilibrium in a model of secular stagnation”

s 8 B2 (LAY - R5VL—) /%5 (D Zh GRAR)

BANFRORPETEQZRBT SR
HIEHEDETILTIE, PRIBITNA VT L
BREZERTE2HEE. 1V 7 LELA
V7L BEEER TETEEKENMERT
2 REIMESFEDIEFDEMDIIENELC B[]
BB D, ZORICOVWT, BEAETIE
ELLDHEHNBREINDDHNBELMNT
(FmWN & WS DY - T2,

AAR(F. EEHEOBBEZ I O—/NIL
F—LDT7 TO—FTHRLED ET5H
RTHD. —DRRTIE, EHIIE %05
I2HEELT. BEEHRDRET S51ER

HRSHRE : WE. BFFICKDRS

N ARzEL, BARKIC(E. BAMFEICHT
ZBEWHITTET. BEEARDETHER
BEBOBRWEIRET 2, ZDIER. /135
A=HFIIHLCT, 1V 7 LBEINERSIN
31 E RBEFROHIEOWVITNA 1 DA
BEIND ZEDRINTZ, BETIE. 2D
KOBRETILICH T 2BRNERLERS
. BEHRE (IXRVIC. —ERME
RV 7 LBEBEREFICKD., 1
VI L BREEERTEZHENRENDHE
BNSED BN NTz, £z, KERE
DH)TL—>3rTlE. BBEERICED

FEMICRIETZE. (9) IERST —9Z2zRAVCERNT —YDERDH. KICHMESB

V3V ODEEM. (TOVWTTHHT=. FBIC.

ETDISLER/EHT B,

REAEFDIEFOERERNMET T2 &
R U7

swmaENoE. RBBIChIE>TE0OS®
FIFIFIN BRI T 2 BARBEENDIGA RS
NEWIENLBERARTHD LML
Nz, A, MORBEFDETILADIG

F1EYYIVTHRESNI2ERDHXES

¥, FFICIRENL NK ETILADGAD
SJEEMENH DD TEBRWVHAE WS EFH/H
Hol=e 707HB(E BEN—BTHS
BERICOVWTDER. COETILICEF
HEEIEORIPETILOA D ZXAIC
DVWTDEBEDERBNH > 72,

“Non-exponential growth theory”

#xE RpH T (KA /HmE 0 )| E5FE (RRBEXS)

Z<DEEBEICEVNT, —ASTNOR
BREREIHTEICHENTELTWS,
BEOANERRIERIES. ELOHE.
RE. FEENZITFTrOVWITNHTDIE
HEIHN R E L THRBAT N, nx
SBATRMRER U (C5RBT B D(TEE L L\,

KIAR(E. (EROEH OISOV
RZRELTI(C. REODEEREREZ. BT

REFLE - WBE. BAEICKDRE

TR E LB L TEWREDE & TR T
32 mmlic, ETIEH. BAEEH
TeD(IC—FEDE (BHEHHCE < TER
W) OFLWEHNEAINSETILEERM
L. ASBEHDRL TH, dVHEADIZED
R & &6 (CHENT 7=, $TILWHICE
ZBONRBEDEIENHITONRWNERD
—ED GDP RENMHFTF NS Z ENR
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SN EBRDOTEBEVWHAEWVWSEBRBEH -7,
S ClE. BOLFICKD HOMBHRE 707h6E AREN—EDREZHL
DFRIREICEL T, REOMEDORIAY EoETIDED LS BEESHZRIT DA E
IMETERFIEHNRE T HEELENT WS BREIPEEDFRITHR LR L TEE
FBEWEWSEBRND T £l BiRZ B D —REVAISRNNE T D E WS I X
BRNICTIBREBEZRKICT DEERIE Y MRER B ST,

QHEDE 12255~

B 85 (RRAZ)

L & AR PEN 13:00~15:20
BR :ED 5 (RRAP)
13:00~14:10
Unique equilibrium in a model of secular stagnation
RRE L EZ (ELAY - RFVL-)
YA - fPE FJ/E RRKP)
14:10~15:20
Non-exponential growth theory

RERE EH T (KRXP)
HEmE - R ER (RRBRE)

®I1—kt—JL14 15:20~15:40
®E2tyvIy3Y 15:40~18:00
B : iEfZ B—Bf (—1BXZ)
15:40~16:50

Forward guidance and its effectiveness: A macro-finance shadow-rate framework
(Bin Wei, 77 k5 v 9 &R & DHE)

RRE IEF (RREXE)
w1 TRl (RRKZ)
16:50~18:00
The secular decline in aggregate hours worked in Japan: A reinterpretation

RERE REEN (—BXP)
EmE AL BE ERRAP)

T F—ETARAYYIY 18:15~
%1 BBnkiE

®E3I LYY 9:30~12:30

R : 1REE R (—1BKE)
9:30~10:30
Dynamics of high-growth young firms and the role of venture capitalists
FRE | B ZE (University of Pennsylvania)
g ¢ T8 ZF (BEER2AZF)
10:30~11:30
Allocative efficiency during a sudden stop
F %K%  BYE 1B (University of California, Los Angels)
E MK REZ (BRARAERAE)
11:30~12:30

The market for inflation risk
(Saleem Bahaj UCL and BOE, Robert Czech, BOE, Ricardo Reis LSE & DHE)

FFZ& : Sitong Ding (London School of Economics)
HEmE 2l KN (RWBRF)

OBBETARAYI3Y 12:30~13:50

®E4tyvYaY 13:50~14:50

BER:HE 82 (KRKZ)

Financial costs of children, education subsidies, and parental choices in equilibrium

AERE PR RN RRXP)
SH5RE  M0EE BAR (KERAZ)

03_[:_7‘[,47 14:50~15:10

®ESLEYYIY 15:10~16:20

BER B8 82 (KERKF)

Product dynamics and macroeconomic shocks: Insights from a DSGE model and
Japanese data (KAREGL BERBRFELOHE)

FRE BY EH (RBBAR)

SERE ¢ BT K (RBERTFRAR)

SRAEDE 16:20~

BE 82 (KERXF)
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SWET: Summer Workshop on Economic Theory 2023
-YO0OREF Etyay

2023488118 (&)

e RF

SWET2023 7o ORFFE -eftty>avhs 8 A 11 B, MiRDIEEXZ THESN
foo BREREDT—~E. (1) RBUEHNRBERBER(CSZZ2EE0WOT. (2) MEED
KESE LBHIFOZEE. (3) KEBDOBMICH(F2FLEMEEDMIEEBADMHIEERER
NF—=>, (4) ZRERZAVMEDODBEBHEDRR. (5) 1V I7LEPA VI LHFEREF
AT BRCHTH. BROT—5YDERAM. (6) BEEBBEDY 3 vINEEZBMEDE%E
WL TCPI Y GDPREICEZZFE, (7) 1—ILRA—TIVrO—IL (YCO) BERDBUER
MR, (8) KBEICHTZDREMBNREPMSIEERICHRIABEEER . MIHCERBGRI(C
BEUEHRIEBRNZKBOoNTz, BRRICEVWTERPICZHDER - DAV MRS

https://sites.google.com/view/swetotaruhokudai/swet2023

“On the Source of Seasonal Cycles of Price Changes: the
Role of Seasonality in Menu Costs” (with Ko Munakata,
Shigenori Shiratsuka, Nao Sudo, and Tsutomu Watanabe)

AEKRTIE. BRIZE (T2 HBEEDRE
EECEAFOEMEHECOVWTBEARD
Points-Of-Sales (POS) 7 —% ZRBW\TH
MUz ERELTUATD A RN D D 5T,
£9. MBHEF. BB LEETEBEEIC,
1TEDS>556, 3BEIBICEPLTWVWS,
RIZ, MIBBTED K D IBHERER(F E MK
HEBNNET W, Foo 1V 7 LRFIHE
18 T3R < RESEE(CHEL T\, RE
(. BTV 7LHEEL YT LEAZEENRT

xxE  1ER RSP (BERRTERIFRRF)

. HISELEE & EBDEEEDAR
(FFIEB(CLLBE > TW =, TNHDEINE
EEBEAT. EDOLSIBETILHESL
TEHHZRFI L&A, X Z2—3R
MIEEENASFETILARIENAER
HEENDEHTERZ DD o=, 70
THoE, BEEPEDRER & DRERMER
P—EREXLDEER. FIBHERDFEL
HIZOWTEBRIREINT,

“Path Through in U.S. State Sale Tax Changes”

RERTIE. KEOSMIZHT 27 LK
EBDMHISEEANDMEEE/ NS —> (N

xx% B —F REEHIAS)

2A2)L—) B MLARILD CPI F—45 %A
WT., e —ERIZDFTTHE LTz, £

N BRBBERNDER SN, BBIEES 8 KDOBIAFKKRIN, ZOARD S5 KOREZHE

NS %,

9. WERERDMIEZAWTEE L =@
TIEEK(F, Bet—E20ThodIL—7
TH 1 (SEVWZ ENDh o1 RIS, 1S
BIRDY A IV T % TReUER. BBE R
MBER(CD T AN ZTR>T=. BSW
TIIFWETAT. BKEIF. MSER THE

(CEHEIRE NI, T—ERXTEERT
DIBEERERN B ERT (CITHNTWVWB Z &
N -7z, 207h6(E FRALTWS
CPl 7 =5 DFLABEDERE, #ETH
L\ 5 M7= Two-Way Fixed Effects D &R
[COWTERIN RSN,

“Belief-Driven Price Stickiness: An Experimental Study
(with Yukihiko Funaki, Kohei Kawamura, Nobuyuki Uto)”

RRERTIE. SRERZTV. B
BUHDRREDH LTz, HITHR TIERER
DREDVEBMTHH1=1=0. AARDELR
TlE, REZGHEL L. KEVARHRE
R 2 LSRR ECL. SHIC(FHRIIC
BEMBEBHIEZREDIRELTW
%, ERELT, BIC. EBEBNETELH
HZRB(ICEVWTI MIEDEBEMENE FN.
BFDHREMSICKT 2E=R (belief) A

%% FH K= EBEXx®)

FERREARLELTWVWSB Z ENDD -
oo A Z2— 3R MDRBIIPRENTH N
HER N OEBEEIFICTEADIC
BEETH>T-, BFOREMEICHT 28
ENHNEH2(FE. REMIE & DR
INEWEWSHBREON, 707HH
(F. KT B2V 0ETILP, EERICEW
THRE(CSEZAONDBRDFMCOWVT
DERMN R INT
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“Responses of Households’ Expected Inflation to Oil
Prices and the Exchange Rate: Evidence from Daily Data”

AKERTIE, 1V I LEPAL Y7 LUEEF
KEFATZRICETE. BROT—5D
BRAMZAT LTz, F(C. RBDEMT—
5. BEL— b, CPINOW, AV vl
B CBR) (IBBULI=DETHR 1. £
9. BEZRN. M- U—ERAHATIVIL
DEBRDA V7 LEEFRTEZNEDM
L. BRELT. RAEYMT—5 - HY
) BN DT AV 7 LEAE, CPI NOW
FEHBROT Y I LRE, BaEY - H
V)M IRILF—DA VI LEEF

& IRES |ER (—BXx®)

BT EVWSBRMNMEONT, RIC, T5H
BREDIVILFRERS . RB%EY
ERV ) VBEEDOFRANNE N, REIC,
RtV I LEBFERS & CPI NOW
ERAV ) MBI T HRBEN SV &
DA >T=e CDWERF. EEDOXRFTHE
LTWBEEOZESISELC T, 17 LE
FEEBLTWS ZENRBEINZ, 70
ThHhod HEEXDREECEEDOYIEST
BORRICERLTWENART Y MIBET 2
BN B NI

“KEICE T BREAEMR EPFASERRICHTRFBEEQ”

AFFKRTIE KED COVID-19 TTHIR
TR TN T 2 RFEEMEDZ. MNLNIL
DOSEENRILT—% (\—/\—RKZED
Opportunity Insight 7 —%) ZFRWLTH#
EL TV BEDRLRZ WA,
PriSZ EBIPRS & —BAABICABIL TZEN
ZTNICHT ZRFVEEMERZEE L, #
SHER (FTBATH R ERESH T, MENE
N ICEBmY 2EFASEDRFEE QN

F£RE I\ B (BARITERTIERR)

=<, W03 THo1=. Foo AREFAEL
DEEB (OVITIY) DHEENDMR%E
B2 &, 2020 F5E 1 WUHHEA L5 2 [O4HE
[CEWTITEBEDOTHLNRERNR ONT=
207h6E ERT—50T Y FILOK
FMEPIN T E DRI U BEED
DEEMCEAT 2MMONEME(CET 28
ERAYANCY (Wl

9:15~10:10

“Liquidity Trap and Optimal Monetary Policy Revisited”
RRE  F0 BE (BEEZRATF)

10:10~11:05

“On the Source of Seasonal Cycles of Price Changes: the Role of Seasonality in Menu Costs”
F&RE  BR RE (BARBTSRARA)

11:15~12:10

“Path Through in U.S. State Sale Tax Changes”
RERE T8 —F RBREEHILKS)

12:10~13:05

“Belief-Driven Price Stickiness: An Experimental Study”
RKRE  LH R= (FHBEXF)

14:05~15:00

“Responses of Households’ Expected Inflation to Oil Prices and the Exchange Rate:
Evidence from Daily Data”

FHRE IR B (—1BXF)

15:00~15:55

“Propagation of Cost-Push Shocks in Production Networks”
RRE IWMRE @BPXP)

16:05~17:00

“Elusive Easing Effects of Yield Curve Control Policy”
RRE O EH (BEEEKTP)

17:00~17:55

[KEICH (T BREIETR & PASREBRICH I PRFEE @
RRE I B (BARRITERATA)
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CARF-BZFIRITHRERSTRE F100XEIVTI7LVR

2023118138 (A)
BARRITARIE
BRIRITHAERTB

9. BAtyIY3VTlE JO0-N)L
LD OABERE - WBICEX TEFE(IC
DVWTHHROBEA D IN, RIC. B
1Yy 3 VT, B2 29D5EN
DIRFE - MBHEANDEES, J0—/VUE
DERFETBENDFE(IC DWW TEmIN
. FRIEE T, BEZOHENLEIE
ZHMEE FHNICHERT 2FEEN®L
btz F2LYIIVTE KEFER
IL/AZBABL - OBEFREY. 1V 7L
DEFEEN N & OB OY@EEIE(CDWT
EmHTHhNT

NOERFZ-MIENETE. J0—
NIUEIZRT 2 D EREDRIG
& BERXBICDOWT, BRHMT
Hitz, HHABEEEDMITICEEL
Tl () brEeELNITO-N
IMEDRBBZMHIT LEERLEN
B> 1-deEE. (2) DA EES
HPIDFHEPNETHRBFHDE
BIC2%H D REDEEZTBL
L TEOESER. (3) PHDE
EREWVWLTI7LEANKREL
DOHZHUEEMEBRENEREIN

[BRRAREOELEBEREER]

Too 5 LTzH &0 PINBEDERLS I,
TOYO R A I R=V3VUHERLTE
EESRRECDOVWTEBIMTHON. AR
HEKORY— Ty TOEBYRE ZIERET
ZEENEIMIz, BERBICDOWVWTIE
ERUBUR - MBBUR - EEXEBRORY > —
TR YL EEOFREREZBE LT
BERXS IO, FEBRAHDBERRE(CDWT
KL BRBBIAREINZ, S5, SEEER
EREOHBRAHMDEER. WABERED
FEBERRE (COWTHZEBMTON, 3
SREBENMBRLWVWEE, AE—RRZE-T
BENTFEBTCCWK I EDEERRE S
BRI 2RRIEI NI

BFRAFZEHMBERR LY —EBARBITAEHRTBDIE. 2023 F 11 813 8. B
WBITAEICT, [EEREREODERIEHARARE] tBIT2IVI77L VY AzHEREL
oo ZZTlE. J0—1VUEDRDOABEREBICEAT-ZEZ(COWVWT, FEAZBIERS

*Lf—:.o

OHEDE 9:00-9:05

KRG B (BRBIAERIBR)

®EAtLYYIY 9:05-9:50

BEEERIROE L BFEE - RRBE -
REE ER SZ (BARTAEMHBLER)

®E1tYyYav:
B EFRIBEOZEADBAREED T
9:50-10:50

BER : AN @ (BEE2AZHRN)

Global Value Chains and Aggregate Income
Volatility: The Effect of Geopolitical Tensions

B & B DERE RREHR)
BEN®SE | PE R (RWBAPHIR)

10:50-11:50

J0-NIUELBASBTISICSZSRE
® & FTEEXN FBRRFRR)
IEESRE | B K- (—BAPHR)

S F5REE 12:45-13:30

R : B0 2— ERAZHE (CARFEYHY—R))
S[URZHNRRE & BRSO -HDREFSF
EEE  NE T ERARHR)

®E2tyI3 Vv
ERREREOEOBARABRENDTE
13:30-14:30

FER NI 38 (RREERFHIR)

BEOREL— bOBECREZRICET S0
R S E:ERE (EEAEERR
IBTESImE N0 2 (—BXRFHE)

14:30-15:30

177 LOBERES N & BROMHES

] & F: @K BB (BFRTAEMRHBLIR)
BERE | BR 8fE (—mRFHR)

L STREENE 15:45-17:45

ETL—9— EREN RRRZHER)
INR Y R PEETTE (RRAPEELR)
TR S (BEERFHR)
B0 E— FERAZHR)
B RR (RRBAFHR)
A& B (BARITHERSBER)

\diEA L5
T B (RRAFHIER)

17:45-18:00

RRAFEHRPEMARLY Y — - BARITAEHRAB E100H#EDIV 7 7L VR [EERFREOZEL & BAR
B Otk BARIT. 2024-02-01  https://www.boj.or.jp/research/brp/ron_2024/data/ron240201a.pdf
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The 3rd GRIPS-UT Conference

20243858 (A). 68 (K)
BERMFEARERAZ Room L (5FL)

BERIAEARZEBEKE (GRIPS).
RRAFERMABAFR L5 — (CARF)

https://sites.google.com/view/grips-ut-2023?authuser=0

7—0 3y FITEWVNTIE Jeremy
Greenwood & (RYVILNZTKRZE) H
HFAFEBZITWV. 2B(CK> TEIEINE
ORDHARBIXN T A YA, hF+5. 1F
DR, =2 Z D7 PE. F5. BF
DRREC K> THRRSINTZ. BEEDE
WEDET & WS T=REDEBRE (CEDH
EBEY Y ORBRROBR. TRT—
HYHEFETZZETHLONERDZAE - &
EREBGE. KMEMIL2RAFILES -
BUEERENDEERE, RAREDHE
BEICEAT 2BDSVVIHEDREN RS <
. FEBISERLGERINE ERBRIEHT
Hifze BRADKZEPBERERZ PO
H60BDENE=ZzEDH. _BEDHY 7 7
LY A28 CTHRSHRY I ORF - BER
FECRT 2RVERDIRD N, YT
(LWL ODDBERBICDONWTEHR(THEN
9%,

Y RZ—KZD James Graham K[ {E
EMEOEEMNMERZBREEREICS
ZABFE(COWTRSEZT o KBDEZE

XZTEDI/07—9%FMBL. EEMS
AEWIETOEROBENELEL. 1
[CX>TFEEDANEREFRDIAD
BN exBoMC LT

RY VILNZ T K2 D ]Jeremy
Greenwood K(F. KE(CH LT 2000 F
A EL 1 NARIEBIRICEZFETEN
50 AZBASZEICBEBL.ZDRREE
EBENADOREE(ICETI2MRBREZT-
Too RERREBCLERTEICET 2/\R/L
T—YZERAL. ERAMEREDHEE
MED &S WBRZRTHEF 1 NERZ
BIRUPSH(CRE2DONEHE L, 7EF
1 MESDIET. EOBFEMEDESVNT TV
5 ZIADEERR., PEYRVICETS
REBIRED, EBHBBLEERICHZC
EEPLMIUTze oo AEF A RDP
BURVEZTIFLORTCERZETIE:
NFTEZNAE FEFA RIZHT B0
Z@HdZeh b, FREHZIECT IR
HNHD &I,

% 30 GRIPS-UT ¥20#% - BBR7—2 3V 7H3A5 - 6BOZBRAICHINER
MRREBRKRE (GRIPS) TiThtfc, 7—0Y 3V ERRAZFEMBBEMRE LY 5 —
(CARF) & GRIPS OHETITON. KE - BN - RINS LUV T I T HBLLREZAR
BZBE REWMOYIORBETILERARIVOT — Y EDMFEZRRELIET 10 KD

Eﬁxb{\%i@ént:o

RYIVIWNZTREOA—MVRD
Sergio Salgado (&, 1993 &M% 2015
FETO/ILVT—DIIFEEEICRET S
TBNRILT =5 ZANT, SA47917
IWEB U BESEITEICEAT MR LR
EFl7e SOMDEBRTHRY F01%DER
BoEEIL. SiEX (34%). HDE

E (32%) . @VWEBEREEK (27%) (&>
THBASNB Z EZBoNIT LTz, #ED
BENDBWIHEHLHT by 7 0.1% &
BRBINREDEDLITEFEL. ROEEW
DHENLRRBLEDMRERBRL. B
SWITEREINER, £ L TELHEIRA
ZRFOIENDD ST,
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FAQRKT I WYY =/IPAF VIR D=923yT
NRILERI P I7ICEITHPRIBITTIYIL

W& (CBDC) |

2023118198 (B) 10:00-12:30

FV>4 VEE (Zoom)

RRAZARERBEZMERNNEERBEBMELYY— (CARF)
(FIZI - D7AF VR - TOITIR)

WMNEE2BRDBEDE &£ BRFIEK
(VI IUKARE AKRKEERER). &
WIS K (SBI &R FAR EEHR
8). EdH@E— CARFEY¥—RD3BIC
KBN\RILESwmZEIT o1,

£9. BREKD., [F7IT7-KFE$H
(CHTZ2PRBITTVYILBEDRRM] &
WS F—2T, VI IVKRKSEAEINE
TIBELEEAYRIY 7D () CBDC T
HAH/N\D Y OEMNSEIE. BLOINE
TORBENRABINTZ, FFIC) T—)L
BTEZNEESLLBWEDD, K=l
T—ILICDWTENED DEIIEHE SHT
WBZ EaRENtc, £loo BIROEAMIC
HEOWT, ZFREANDEMI G NTEH
N, SHEOEBEUICDOWVWTERBELH > 1=,

RIC, PUKKD, [BFBICHT2PRIR
TTIYILBEDE@] £\W5T— T,
WNIEBICEWTEBFICKD, h—=0 YV
tLi=d) =Ry RAEITEIN, TNH
CBDC E WHNCBEICH I DL DOH DR
AN EINTZ, EDDIF. WhipBEKR—)L

£—JLCBDC & LTEBATERGIEINS
KO ERNB/B T, FEN CBDC
ZENE L-EEERO/NTZBETEHE
T—HEZTH>TWV\WB Z e IN,
BEC, LS. [PRIBITTIVILE
BErEBBEYRATLl EWS5T7—3 T,
HAYRITONDIVICEATZMED T 1 —
LR - —RA%ZE E(CUEIREDIE
RZzRLDD, BEEBBVICEDLS(C
CBDCZZEZBNEWZFHALL, Fi.
Sk, BRLFTHRL, ERBEOREFE L
TOBE(SERE L TWLKREREZE(TT-,
CO3BOBREBERNMRDTZDS
(2. SIROWNNBIED ) — RT, BHRR/N
RILsHwA R SNz, RIKE LT, 7IUT
DHEEBEELBICH(FS CBDC DEEN EH
N, &EHbiFE—ILE—ILIZE T BN
RSNz, £, ENHODEREDDOR
NODERE., ZNICKEZSEDORREE
BRERMY AT LADEBNFTREASNT
BmH. ZONRILERIE. BARFEREN
LHIfTEINTWS BFLI+H—) 2024

RE. PRIBITTIVPILBEF T TICREETENDIEH. BEEMIRATAICETRE
ZRIETIEEELRE WS, RTO—023vTTE. 77/0V— - FHE - BFZDER
Mo, PRI|[ITTIVILBEDRRESRDOPLZ(CEB D, KIC. PIT7OHREE ELETE
BNLBEZRETLNS CBDC A SRBADISRLEEPERER  BRRES AT A
PZOFEICEDSOIBFELZREILEZON. F7UT - KEFBEDE@ZEEL, R
IH5IETBS,

F2 - 3RSOEREFE [PRBITTIY
IVBEREMEESEZS?) £LT, 18
N7z, (https://www.nippyo.co.jp/
shop/magazine/9192.html)

wlgz

=RF0IE PLIEE)
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20234FE ASIAN BUREAU OF FINANCE
AND ECONOMIC RESEARCH (ABFER)

76

Annual Meeting

202358238 (X)-268 (&)

Shangri-La Singapore

https://www.abfer.org/events/annual-conference?2023

ABFER (Asian Bureau of Finance and
Economic Research) ® Annual Meeting
(&, BIET D7 KEFHIBDER - BFD
ARENSARICVVHR—ILTEWN, R
HOPERRICOVWTERBI 2B TH 5,
2023 FH o, CARFIFZHDIVT7 7LV
AzHEBEL TW5,

2023 F(X5823-268. v HKR=IL
@ Shangri-la Hotel THRfE =M=, CARF
"o 2E#EHD . ABFER @ International
Macroeconomics, Money and Banking
70745 LD Director & LTS L T 58
mEDEEZRI-IDICHNAT. ABFER
DEEAHBEZRET 2RERICELE

L7z, International Macroeconomics
Money and Banking (Zh0Z T, Corporate
Finance, Investment Finance,
Accounting, Real Estate and Urban
Economics, Trade Growth and
Development, Household Finance,
Sustainable and Green Finance M5t 8
D2NDFOYT S LT 60 AU LEDHINFKEK
SN TERICHBMS AN, SHIC5DODE
5878 & Master Class £17hnt, 70O
2 LERD ABFER D 1 h TR
TW3,

https://www.abfer.org/events/annual-

conference?2023

[IMF Information Session]
Career Opportunities at the International
Monetary Fund

2023F 11868 (B) 10:30-12:00

FRAFREZARBPMRAR (NER—IL) 2 [
V77V RIL—LA

ERREEES (international Monetary Fund) (2&%. RADBRERRTE - FE@(F
(2. ZDFBRNBOFMOREHRN D >Tce o, FYIVTPAVI—VDERBECOVT
DAL IR INT=,

Research Analyst Program (RAP), for Bachelors/Honors students
Fund Internship Program (FIP), for current PhD students
Economist Program (EP), for students completing their PhD
The Mid-Career Program, for experienced economists

Work with the IMF.

Career Opportunities at the
International Monetary Fund
November 6, 2023

10:30am - 12:00 noon

Kojima Hall 2F, Conference Room
f;:n:;"mm::::;:;gm:::::‘::m: "

atudents who are i in I policy areas of climate change,
digital money, gender, and inchusion, sven if you are specialized in other arsas,

Recrultment programs thal we will discuss include:
« Ressarch Analyst Program {RAPY, for BachslomHonors students
= Fund Internship Program (FIP), lor current PhO students
= Ecanomist Program (EP). for studenls compleling thelr PhD
* The Mid-Career Program, for experienced economists

If you are interasted in being part of & team that contributes o promobing economic stablly on &
global stage, and want o leam how 10 join is, please come along, Bodh undergraduale and
\postgraduate students are walcome 1o attend.

For more information, visit imf.orgflobs
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RRRKE FEE-KXREREDI-HD
77579:2177L, ] 5%12551‘-

2023118288 (X) 17:00-18: 30

FRAPBBEFAERZM R (NS HR—IL) JVI77LYRIL—LA
(FVSAVEDNTT )y REE)

https://www.carf.e.u-tokyo.ac.jp/events/actuaries2023/

LHENEE Zoom [TKB/NT Ty R HH. FEOEFDFZNEERLL DS
A THRESNT. ZNERHGELET DT, SE LBOHND HEEZATNE
FEN 20858 THoTco IEVWS LD 12,

OHZKRE 17:00~17:05

ik B (RERBHFLHRR AHIR)
SR B (REFREFAARN FFELEED)

Q7 OFa7)—EFah] 17:05~17:25

SN =K (BA72F27) -2 EHBEERE)

QIBERDT7HIVFaT7)—DHSBEHAN] 17:25~18:10
£ HRRDEF - LR KK (BEREDRRKR)
BERRENE : S ZEEK ERELR—ILT«1VIR)
F £ n % 1kbREK (SHERESFERT)

BEZEICEWTETOF a7 — (REHIBAN) 2ELT22EN. F4. BI0T 18
BICHD. REEHNLEZREEDFMEIRDIIZTTIFEHD . SBELDEENEED L
DNFEEND, COLOBREEND. BEATIFa7)—EOHETTOF 77— (ZHEHEK
DHBFPEPERREBAHFLEIZ2ERITOECIF—%1To12, SEENWLDTHZN. 5
#Bb. F1LQDOFE TR L CRAELTVNERL,

S LRH LMERBHA 18:10~18:30

I POFar)—-tld2/ POFar)—DEZ=

7OF17)-Ed
HRPHEAREOFEZAVT, FHROREEREROD
FHEZEITV. BRIRVOER YRINRIAS MREDZFBT
1=V RTIEE T 2EIBEHEOTOIIYaFILTY,

Think the Future, Manage the Risk

-B&X7IF17V-20OA0-H> -
H2O0-HVCR MEROVRAINZHERIELTVCRT, 7IF17V—-¢L
THINEZEEZBARDE UAVEIR—TIAIPUTVNIS1EWS 7PIF
17U-DBRAHNIADSNTVEY
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58700 CARFERIEZF—

Dr. Prachi Mishra (Division Chief, Research Department,
International Monetary Fund) and other authors,

“World Economic Outlook, April 2023”

2023% 48248 (B) 17:00-18:30

RRREZARPF + /IR BEERPMEEHER 1213

Chapter 1: Global Prospects and Policies
John Bluedorn (Deputy division chief on the World Economic Outlook in the IMF’s Research Department)

Tentative signs in early 2023 that the world economy could achieve a soft landing have receded amid
stubbornly high inflation and recent financial sector turmoil. Although inflation has declined as central
banks have raised interest rates and food and energy prices have come down, underlying price pressures
are proving sticky, with labor markets tight in a number of economies. Side effects from the fast rise in
policy rates are becoming apparent, as banking sector vulnerabilities have come into focus and fears of
contagion have risen across the broader financial sector, including nonbank financial institutions.

Chapter 2: The Natural Rate of Interest: Drivers and Implications for Policy
Jean-Marc Natal (Deputy Division Chief in the Research Department of the IMF)

The natural rate of interest is important for both monetary and fiscal policy. Chapter 2 aims to study
the evolution of the natural rate of interest across several large advanced and emerging market
economies. To mitigate the uncertainty that typically surrounds estimates of the natural rate, the chapter
relies on complementary approaches to analyze its drivers and project its future path. Overall, the
analysis suggests that once the current inflationary episode has passed, interest rates are likely to revert
toward pre-pandemic levels in advanced economies.

Chapter 3: Coming Down to Earth: How to Tackle Soaring Public Debt
Prachi Mishra (Chief of the Systemic Issues Division, in the Research Department at the IMF)

Public debt as a ratio to GDP soared across the world during COVID-19 and is expected to remain elevated,
posing a growing challenge for policymakers, particularly as real interest rates are rising across the world.
Chapter 3 examines the effectiveness of different approaches to reducing debt-to-GDP ratios. The chapter
reaches three main conclusions. First, adequately timed and appropriately designed fiscal consolidations
have a high probability of durably reducing debt ratios. Second, when a country is in debt distress, a
comprehensive approach that combines significant debt restructuring, fiscal consolidation, and policies to
support economic growth can have a significant and long-lasting impact. Coordination among creditors is
essential. Finally, economic growth and inflation have historically contributed to reducing debt ratios.

5880 CARFiFRIE=F+—
[HSREIRITRET D 1 - N\ HEDXTE ]

202418238 (K) 12:00-13:00
RRAZAMF v+ /N PEHRA—IL

RRRZAHBRAF R
RRAFRZREAZMARNE ERBERRL5—

RN BREB W (RRAZAHBEAZRRR)
NBAXIER (Fireside chat)
Ajay Banga (7¥x« - /\vH, HRBITHRER)
BHFERF GERAZEXCYIVHREYY— F1Lo9—, JO-—N
DBV -V y—/HIR)
BRNE
FAENDEF BB W RRAPAHBEAERRER)

2023F 6 A. B 14 AERRITHE (EHHSF) L LTEE. BEFKRERHITRIIL-T ISV
T4V OBIRR. ZDHIE. X8 24,000 LEK DEREEVRY —H— RERF CEO £ LT, RED
DR URELRENR CEMOBEZERO(CHET 2RBORREY Y —21Ub LIf, BEBIREMS
ERROBOR (2020~22 FRFER), KEFR+F. 257 b 7—X FOORELEE,

PAN—NEARFAOERBEIZRETHN., —2—3—2 - T/ IV - I5TDRIBREBOI
2012 F(CHARBERBEA Y IL. 2016 FIZA ¥ RRFEEND/ARY - o) —B&E, 2019 FICEFETYR
ER2ENE S JVEBREBRE YR ABERDIO—/NIL - V=5 =2y TE, 2021 F(LI VY HR—ILBEF
KOERMETHZ/NTV VY - H—ER - Y —%XE,
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B A7 L7 —2>3 v (Financial System Workshop) (&, HRELVCERICE
(F2ER AT LADBRRVSEODERICOWVWT, £HLZFNICHAELLHELBEICOW
T, PN AR ZERAOHAREB(CKDART 55 TH 2. SRLZGHEZEL T, 2l
WRERDTVWKZEZBRNELTWVWS, Z LT BoNZHNR(E. EEFZEEDONED
BTHHIEMY AT LALEBRMAERICE. 704—FN\v oL, BRBHD 7OV T 17
(CEHZETTL TV,

COtIF—Y)—XF 2023 FEICHBL. NFEEEWVWS I EHHD. FLZE¥(ED%R
WA, SEBIEFEL TV FETH S, TEIC 2023 FEDEHFZET S,

%10 Mobile Money: Innovations in finance
and pandemic lessons from Ebola to Covid-19

M & B8 20234108258 () 15:00-16:30
FAEIBFR BRAPREFLARREMTNR (N&FR—IL) 2B FE3LIF—F

Purba Mukerji

(Professor, Department of Economics, University of Connecticut)

We study the interaction of past pandemics with financial innovation that increased financial access
and helped contain disease spread. We create a dataset containing all mobile money-related policies for
36 countries from 2008-2019. Findings indicate economic growth and financial development play a
positive role in the growth of mobile money. We find policies that make it harder to transact in mobile
money negatively impact growth. However, Ebola has hurt mobile money growth. This is surprising given
governments’ deployment of mobile money for disease mitigation.

| £2@ Did the Game Stop for Hedge Funds?

 #&# B 2023412858 (X&) 10:30-12:00
FAEIBFR BRAZPREFAARREMTNR (N&FR—IL) 1B F2€I+—F

Melvyn TEO

(Professor, Lee Kong Chian School of Business, Singapore Management University)

Can retail investors on social media platforms effectively target hedge fund short positions? We show
that the disclosure of hedge fund short positions drives social media activity on WallStreetBets. Social
media activity in turn precipitates price increases for heavily shorted stocks. The resultant short squeezes
hurt hedge funds, which respond by shorting less aggressively, leading to prolonged overpricing in the
stock market. In line with a causal interpretation, the impact of social media on stock returns manifests
around the publication dates for short sales, but not around the settlement dates, and attenuates during
trading restrictions imposed by Robinhood.

3@ A comparison of the impact of regulatory
sanctions on firm value: Evidence from Japan and the
United Kingdom

LS =5l 202418268 (&) 10:30-12:00
F#ESPR RRAFRBFAANEMMR (NSF—IL) 1B F1EIF7—F
Guillaum LARROUTUROU (Visiting researcher, The University of Tokyo

(PhD student, Université Sorbonne Paris Nord & Ecole des Hautes Etudes en Sciences Sociale))

We compare the impact of regulatory sanctions on the market value of penalized firms in both Japan
and the United Kingdom from 2002 to 2023. There are three types of sanctions, namely Japanese sanctions
with and without fines, and British sanctions with fines. The announcement of British sanctions lead to a
significant decline in the market value of the sanctioned firms. In Japan, only the publication of sanctions
coupled with fines leads to a decrease in market value for the penalized companies. However, both British
and Japanese sanctions accompanied by fines elicit a comparable negative market reaction. Thus, the
British and Japanese financial markets are found to respond similarly to analogous sanction information.
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500 CARFE=7+—
“Enforcement and the legal cost of voluntary disclosure”

RIS

2023 F 6 8288 (K)
15:00-17:00

RRAERBFZRARZMRMER
(NEF—IL) 1B B2EIF—=

Cyrus Aghamolla

(Associate Professor (with tenure), University of Minnesota, Carlson School of Management)

%510 CARFE=+—
“A Place of Energy Security in Ensuring the National Security of Ukraine”

FfEZ AT

2023%€ 78278 (K)
10:25-12:10

RRKPIRAZFTRIAM SOAMIR
(NEHR—IL) 1 F1EIF-—F

Kateryna Redko (CIRJE, The University of Tokyo)

%520 CARFE=+—
“Investors’ Quantitative Disclosure: Target Prices by Short
Sellers by Wuyang Zhao (The University of Texas at Austin)”

RIS

2024438138 (k) i &
10:30-12: 00 |

RRAPIEHPHRR AR _
UNEBHR—IL) 1B HE2EZF—F
Wuyang Zhao :

(Assistant Professor in Accounting, McCombs School of Business, University of Texas at Austin, USA)
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NBES

CARF-F-581

CARF-F-580

CARF-F-579

CARF-F-578

CARF-F-577

CARF-F-576

CARF-F-575

F-series

Bilateral Lucas Paradox

Loan Screening When Banks Have

Superior Information Technology

Design of a CBDC in a Highly Dollarized
Emerging Market Economy: The Case of

Cambodia

Multi-agent Equilibrium Model with

Heterogeneous Views on Fundamental

Risks in Incomplete Market

Semistatic robust utility indifference

valuation and robust integral

functionals

A multi-agent incomplete equilibrium

model and its applications to

reinsurance pricing and life-cycle

investment (Forthcoming in “Insurance:

Mathematics and Economics”)

Multi-agent Robust Optimal Investment

Problem in Incomplete Market

Yasumasa Morito, 20244
Kenichi Ueda 38288

Yun Gao,
Kenichi Ueda

Kenichi Ueda,
Chanthol Hay

Keisuke Kizaki,
Taiga Saito,
Akihiko Takahashi

Keita Owari

Keisuke Kizaki,
20234

Taiga Saito,
118248

Akihiko Takahashi

Keisuke Kizaki,
20234

Taiga Saito,
118138

Akihiko Takahashi

NEES

CARF-F-574

CARF-F-573

CARF-F-572

CARF-F-571

CARF-F-570

CARF-F-569

CARF-F-568

CARF-F-567

Financial Innovations, Taxes, and the

Growth of Finance

Preventing Global Catastrophes

State Ownership, Political Connection,

and Innovation Subsidies in China

Equilibriummulti-agent model with
heterogeneous views on fundamental

risks (Forthcoming in Automatica)

Evidence on Price Stickiness in Japan

Environmental Concerns and

Heterogeneity in the Global Commons

A Model-Free Approximation for
Barrier Options in a General Stochastic
Volatility Framework (Forthcoming in

Journal of Futures Markets)

The Effect of Framing in Sealed-Bid

Auctions: Theory and Experiments

Shuhei Aoki,
Makoto Nirei,

Kazufumi Yamana

Hitoshi Matsushima

Hong Cheng,
Hanbing Fan,
Takeo Hoshi,
Dezhuang Hu

Keisuke Kizaki,

Taiga Saito,
Akihiko Takahashi

Kozo Ueda

Hitoshi Matsushima

Frido Rolloos,

Kenichiro Shiraya

Yutaka Kayaba,
Jun Maekawa,

Hitoshi Matsushima

20234
108318

2023%F
10A178

20234
108178

20234
10A168




CARF-F-566

CARF-F-565

CARF-F-564

CARF-F-563

CARF-F-562

CARF-F-561

A Dynamic Analysis of the Bank of
Japan’s ETF/REIT Purchase Program
(Forthcoming in “Expert Systems With
Applications”)

Oligopolistic Competition, Price Rigidity,
and Monetary Policy

A lower bound for the volatility swap
in the lognormal SABR model

“Forthcoming in Axioms”

New asymptotic expansion formula via
Malliavin calculus and its application to
rough differential equation driven by
fractional Brownian motion

(Forthcoming in Asymptotic Analysis)

Equilibrium pricing of securities in the
co-presence of cooperative and non-
cooperative populations (Forthcoming
in ESAIM: Control, Optimisation and
Calculus of Variations) (Revised version
of CARF-F-545)

Multi-Agent Model Based Proactive

Risk Management For Equity

Investment (Forthcoming in
“Engineering Applications of Artificial

Intelligence”)

Daiya Mita,
Kiyohiko G. Nishimura, 20234
Taiga Saito, 7H318

Akihiko Takahashi

Kozo Ueda,
Kota Watanabe

Elisa Alos,
Frido Rolloos,

Kenichiro Shiraya

Akihiko Takahashi,

Toshihiro Yamada

Masaaki Fujii

Daiya Mita,
Akihiko Takahashi

CARF-F-560

CARF-F-559

CARF-F-558

HIERS

CARF-J-119

CARF-J-118

CARF-J-117

Solving Kolmogorov PDEs without the
curse of dimensionality via deep
learning and asymptotic expansion
with Malliavin calculus (Forthcoming

“Partial Differential Equations and
Appllcatlons”) (Revised version of
CARF-F-547)

Mean-field equilibrium price formation

with exponential utility

Optimal Loan Portfolio under
Regulatory and Internal Constraints
“Forthcoming in International Journal

of Financial Engineering”

J-series

VT2 ONED EBPM

BARDMBIEEMECDWT L /\FEdikEst
HREERZRWOT

TUEHAIB R D RN & IRERDERLIE

Akihiko Takahashi,

Toshihiro Yamada

Masaaki Fujii,

Masashi Sekine

Makoto Okawara,
Akihiko Takahashi

hEBZRtE

EBRE=

BRRIBE. MHE3F

X, CARFOTTHUA MAD [D—FVIR—)N—] SR
https://www.carf.e.u-tokyo.ac.jp/research/
GReFREgEEN T W TERICAEND £ L)
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20234
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