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NBER Japan Project Meeting, Summer 2024
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###Instruction###

Your task is to determine the relevance of specific goods in the production of other
goods within a supply chain. (HR7DOREIE. VTS24 F—VADMBDERDEE(C
BII2HEDOBEROBEEZHIMYT D ETY.)

A1) BE - BHROANE
SEMHBDYI1FII7XDE R

BRAPRELHARE %% (CARF) B R
ETIERPHE H5E K S
VHAS RSN THOEERI SRR %18 KfE 708

###Question###

As a supply chain analyst, assess the following: (U754 Fz—>Y7F U &L T,
MTFzFHimL A )

- Are the typical goods categorized under HS Code=XXXX (Description of XXXX)
essential in the manufacturing process of the typical goods falling under HS Code=YYYY
(Description of YYYY)? (HS O— K =XXXX(XXXX D5%88) (CHBIN2HENLED
(FCHS O—=F=YYYY(YYYY D5RBA) (RSN 2HBENLEROSSETRICRIY RN ?)
Please answer each question with "YES" or "NO". If you are uncertain, respond with
"Unsure about answer". (BRIIC [(FW] F72@F TWWA] TEZGRSW, RBELRIBE(E
[REF] EBAEEL)
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Blessing or Curse for Organized Crime? The Long-
term Effects of the Energy Transition from Coal to Oil

on the Yakuza
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Takuma Kamada (University of Osaka)
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Tuesday, July 30

Opening Remarks: Tetsushi Sonobe, Dean, Asian Development Bank Institute

Chair: Charles Yuji Horioka, Kobe University and NBER

Codification, Technology Absorption and the Globalization of the Industrial
Revolution

Réka Juhdsz, University of British Columbia and NBER
Shogo Sakabe, LMU Munich

David Weinstein, Columbia University and NBER
Discussant: Tetsuji Okazaki, Meiji Gakuin University

A Rise of New Elites? The Role of Secondary Schools in Early Development

Hidehiko Ichimura, University of Arizona

Yasuyuki Sawada, The University of Tokyo

Yutaro Takayasu, Hitotsubashi University

Mari Tanaka, The University of Tokyo

Discussant: Gregory Clark, University of California, Davis

Chair: Shiro Armstrong, Australian National University

Factory Automation, Labor Demand, and Local Labor Market
Daiji Kawaguchi, The University of Tokyo
Tetsuji Okazaki, Meiji Gakuin University
Xuanli Zhu, Keio University
Discussant: Wolfgang Keller, University of Colorado Boulder and NBER

The Granular Origins of Agglomeration

Shinnosuke Kikuchi, Massachusetts Institute of Technology
Daniel G. O'Connor, Massachusetts Institute of Technology
Discussant: Tomoya Mori, Kyoto University

Chair: Tsutomu Watanabe, University of Tokyo

Wednesday, July 31

Chair: David Weinstein, Columbia University and NBER

The Impact of Municipal Mergers on Pollution Control: Evidence of River Pollution
in Japan

Kazuki Motohashi, Hitotsubashi University

Michiyoshi Toya, METI

Discussant: Nick Tsivanidis, University of California, Berkeley

Blessing or Curse for Organized Crime? The Long-term Effects of the Energy
Transition from Coal to Oil on the Yakuza

Takuma Kamada, University of Osaka

Discussant: Eduardo Montero, University of Chicago and NBER

CEO Gender Bias in the Formation of Firm-to-Firm Transactions
Yutaro Izumi, National Graduate Institute for Policy Studies (GRIPS)
Hitoshi Shigeoka, Simon Fraser University and NBER
Masayuki Yagasaki, Tohoku University
Discussant: Jing Cai, University of Maryland, College Park and NBER

What about Japan?
Yi-Li Chien, Federal Reserve Bank of St Louis
Harold L. Cole, University of Pennsylvania and NBER
Hanno Lustig, Stanford University and NBER
Discussant: Toshitaka Sekine, Hitotsubashi University

The Effects of Public Sector Wages: A Local Labor Market Approach

Tsuyoshi Goto, Chiba University
Atsushi Yamagishi, Hitotsubashi University
Discussant: Ayako Kondo, The University of Tokyo
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Academic Conference : RRAFRBEFZ A AR MR
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Luiz Awazu Pereira da Silva ERAKFE
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2 J3E3R Vice President (72 VILEFER
B7% EFE) MEF (RBERBERHRIEE).
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450ty avEIBICHELT.

Opening remarks: Kenji Okamura (Deputy Managing Director, IMF)

Moderator: Era Dabla-Norris (Fiscal Affairs Department, IMF)

“Who holds sovereign debt and why it matters?”

Xiang Fang (University of Hong Kong), Bryan Hardy (Bank of International
Settlements) and Karen Lewis (University of Pennsylvania)

Discussant: Eric Leeper (University of Virginia)

CARF (%2020 %, 2022 F£ERET IMF EDV 7LV R %, E(CVO0—-N\)E—=>3Y
DIRRELEL. IREEHBIEEBNELT, HELTE, 2024 FOHEIV I 7L
VATE, BRBAFEHME(CIZATze COIVI77LYRTIE, JOFHBADOIEP, EHE
MRITRILF—@E. BRMEEOSEEER(CESE-BEOEREBHBEBEICOVLT, FI(C
D LTz SEHBRNBOREHBEREEZDHE. REICHE->TVLWSREEBEE EB(CHT
ZEBFHROBERRNRIHBIARE (DN, ABEMRRBREREKL. BREROT

“Convenience yields and financial repression”
Jonathan Payne (Princeton University) and Bélint Sz6ke (Board of Governors
of the Federal Reserve System)

Discussant: Francesco Bianchi (Johns Hopkins University)

10:40 am -11:10 am Coffee break

Moderator: Keiichiro Kobayashi (Keio University)

“Can deficits finance themselves?”
George-Marios Angeletos (Northwestern University), Chen Lian (University
of California Berkeley) and Christian K. Wolf (MIT)

Discussant: Huixin Bi (Federal Reserve Bank of Kansas City)

“Robust bounds on optimal tax progressivity”
Anmol Bhandari (University of Minnesota), Jaroslav Borovi¢ka (New York
University) and Yuki Yao (University of Kent)

Discussant: Tomoyuki Nakajima (University of Tokyo)

12:30 pm —2:00 pm Lunch

Moderator: Kenichi Ueda (University of Tokyo)

“Sovereign debt, default risk, and the liquidity of government bonds”
Gaston Chaumont (University of Rochester)

Discussant: Francisco Roch (IMF)

“The puzzling behavior of spreads during Covid”
Stelios Fourakis (Johns Hopkins University) and Loukas Karabarbounis
(University of Minnesota and Federal Reserve Bank of Minneapolis)

Discussant: Taisuke Nakata (University of Tokyo)
3:20 pm - 3:50 pm Coffee break
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Saturday, June 8

9:10am -10:30 am

Session 5: Sovereign Debt and Interest Rate Shocks

Moderator:

Kosuke Aoki (University of Tokyo)

“Default and interest rate shocks: renegotiation matters”

Victor Almeida (Carleton College), Carlos Esquivel (Rutgers University),
Timothy J. Kehoe (University of Minnesota) and Juan Pablo Nicolini (Federal
Reserve Bank of Minneapolis and Universidad Torcuato Di Tella)

Discussant: Jing Zhang (Federal Reserve Bank of Chicago)

“Interest rate shocks and the composition of sovereign debt”
Eugenia Gonzalez-Aguado (Toulouse School of Economics)

Discussant: Kozo Ueda (Waseda University)

10:30 am - 11:00 am

Coffee break

11:00 am - 12:20 pm

Session 6: Fiscal Policy in Japan

Moderator:

Sagiri Kitao (GRIPS)

“Comparison of Various Fiscal Policies in the Face of Different Demographic
Stages”

Naoyuki Yoshino (Keio University), Keigo Kameda (Kwansei Gakuin
University), Hiroaki Miyamoto (Ministry of Finance, Hitotsubashi University)
and Zhenkun Lu (Kwansei Gakuin University)

Discussant: Jacopo Cimadomo (European Central Bank)

“What about Japan?”
Yi-Li Chen (Federal Reserve Bank of St. Louis), Harold L. Cole (University of
Pennsylvania), and Hanno Lustig (Stanford University)

Discussant: Makoto Saito (Nagoya University)

12:20 pm -12:30 pm

Concluding remarks: Kenichi Ueda (Director, CARF, University of Tokyo, and
Representative Director, TCER)

Friday, June 7

3:50 pm - 5:00 pm

Session 4: Policy Panel

Moderator:

Vitor Gaspar (Director, Fiscal Affairs Department, IMF)

Panelists:

3:50 pm -4:30 pm
4:30 pm - 4:45 pm
4:45 pm - 5:00 pm

Junko Koeda (Waseda University)

Fernanda Nechio (Federal Reserve Bank of San Francisco)

Luiz Awazu Pereira (University of Tokyo; former Bank for International
Settlements)

Tomoko Hayashi (Director-General of Economic Research Bureau, Cabinet
Office; Chief Economist of Government)

Panel discussion
Student Q&A session
Floor Q&A session

6:30 pm - 8:30 pm

Dinner (invitation only: Tokyo Dome Hotel, Tankuma)

12:45 pm - 5:00 pm

Lunch/Social program

Conference organizers: £ra Dabla-Norris, Carlos Goncalves, Alexandra Solovyeva, and Kenichi Ueda
(CARF, University of Tokyo).
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Conference on

“Oxford Handbook of Japanese Economy”
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“Oxford Handbook of Japanese Economy” ({Pi%f£8L. Jenny Corbett. John Tang
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FESN. 50 BZBASSIEHN VI OREZ(CET IRERDMARICOVTERICERZ
R UTze RETIE 8 KDBXABS TN, TNENDFREXICK U TIEE RS (LKL 25HEA
M IThNIze UTICERINIBIXDSH. 3ARDODEELXIBHT %,

s R T (—EAR) /HRE IR 2K GERREAR)

MY TlE=Za—2H BEME/NNTIL
ERBET—LESIZERITYIVOREET
ILERRLTWS, NTILF, RITa T
B2 —ANTDICBABRGEICOHEIR
L. REQXTIOREBFDEESHZLZHT,
Fre. FREINFEZ2—IANKRIBLAEWS
BENTILDEEREL, T—I Y MDA
ZIREISBIO S E 5 12 (TREFDIERDF
4922 ENRSNIZ, SR TENTILD

ERBELE (RRKP)

REANZXLICET 5 ETILOFBRE
REETILOHECHT 22X Y MHRE
Nize 70774 RXAAY Y3V TlIE BR
DNTILBICRELZBREDREZTUVA
No, NTILoFEE Z2—RY 397D
DERICEAT 28R, £ L TNTILKER
LBENDIE | BOTEICET HEAEN
Rh i,

x%xE  FAK M (ndeed) /5B : LB HF (—EA2)

ERAIICKDFHBOREBICHT AL
DA, YO ORBFORBLEIMEA
DITBICSZ2ARMREDTL. KB L
BRICEWT, FYS1VRBBES VY LA
ERRZHEAEHETEREL=2DEER

HKEZHRSEL TWB, £—(C. BRTIEAE
Al ICK2FBORBDEE D OHRFN
AV LDBFEOLERICDOEHNB—FH T,
TAYDTEBERERHREF LBV, £
(C. KETEER A IZEZHBORED
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SEDICET2HEN. FEREDNHBED
(CHITZ2RBLZROTVNDS, FICSZEE
DOEZ(CEWTIZEEMIC, Bh&EA7RE
E(CRBI DB CHVWTIRBBIZZDIE
BhARLNE, BEIC.RBOSHNL B
RIZBEWTEIB TOER A FERDEIKES
H23—H KETITERAI (CBEBTZ2FEBH

OHREDE

FOMERDEMEZIEI L TWB, 5w Tl
QFRE(CLD/N\A T RCEAT ZBEHRNA
DFETDTEN. F EITBHETORERE
(COXY RDRENT=. 707 T 1 RAHY
23VTEBERET A HDIBRDEWNIC
B9 b@m v REFZBFDOLRIOAl 7—
LEDEWIDWTDERNTHNTI,

12:55~

1RE8 AR (PRKF)

®E1LYYaY

13:00~15:20

BR : HR —F (BEESBRP)
13:00~14:10
FRE | LB E5h (BARRT)

HEWE MR R (BEESBKTF)
14:10~15:20
RERE BN T (—BXF)

B B BK RRHBFERF)

®1—t—JLT1Y

15:20~15:40

®E2tvY3aY

15:40~18:00

BER ©IRES 1RER (PRKF)

15:40~16: 50
RRE WM E—R (BERERAF)

5iEma - PIR B2 ERKP)
16 : 50~ 18 :00

F#%% : Daniel Barczyk (R2FILA%) HEICKDI|RS

SIEmE  M0EE AR (KIRAP)

T F—ETARAYYaY

18:15~

%1 BEOKEE

®E3LYvYaY

9:30~11:50

R 8 &2 (KBRXZ)
9:30~10:40
KL LH R= (RREXP)

SimE - 1S TR (RRKF)

10:40~11:50
REDE 25 KX (—1/BKF)

SHERE B B (BFUFRATF)
®BRET1RAYYIY

11:50~13:20

®E4tyvyvay

13:20~14:30

FER :EA B (RRKZ)
HKRE I FAREN (Indeed)

s LB BT (—BKP)
®I1—t—JL17

14:30~14:50

®EStYIY3aY

14:50~16:00

BER 812 B—BB (—18K%)
FRE R RL (BARMT)

HAE  S6 B4 (BERRAY)
OREDE

16:00~

1) 8% (BEERKZ)
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SWET: Summer Workshop on Economic Theory 2024
-VI70RBF -EMEYyIaY

2024 88108 (1)
| N2

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

SWET2024 O~ o OREFE - /ity avn8 A 10 B, MiRDIEEXF THESN
2o &5 10 ROEERIREINS, EREREDT—IE. (1) FrUT5—EHBICEDLS
(CRIGY BHMRITOET —5ZAWIREE. (2) BARBEDQLOC Y I7LREBICDOWVT, (3)
TERETOT7LIEE. (4) FEIOFV1ILAREIEE ZDHBEIGADOEE - BA(C
BFIB2ARERENT (5) RPASHOCZ70RFIRTICHT2HERSE. (6) SRBE
D=7 —y3avERENTATUTAT1 - SV LMERRBRHARICE DR, (7) 61t
HECHIPHHBEDOER. (8) BADA Y ILIZHULTERIZIEDELS VA — T BH\
(9) BRICHFZHMBAVIL  HROBWHEY 3voD®RE. (10) BERONS VRS —
MR DEERE MEMERTF L. A V7 LPERBER(CEB LA ERNZ<Bons, &

Deflationary Equilibrium under Uncertainty (with
Philip Coyle, Naoki Maezono and Sebastian Schmidt)

Za—TAVITYVETILIZEAT BHRE
D% T, FLY RA YT LEREAERIC
2%ESNTERZEDODBERFICHTS
MUY RAYVDILEEIIDBEEFREHEL TWL
%, RFETIE RLY RAY D LERERE
MICIBRT 2 xBIEL. SFD TR
OREZ2a—1IVITPVETILO [T
L1987 OBRANEITo>lc. BARFIFE

x&E{PH Fh ERAP)

ANDYIYINIDDREERD S5 5ET
IWEEBZ, TERMEZZR LU RSS (Risky
Steady State) ERNHEEMEZZERL LW
DSS (Deterministic Steady State) ZLt#ER
L7z T7LEEICENTIE, BRAFFX
ANDY 3y IR RKEWVWE. RSSDAN
DSS KD HA Y ITLENRENWZ EZHB
L7z &7 2010 FROBABED . CD

HERICBVWTERPICZHOER] - IXY MR IN, BRLERDERINI

EFILOT 7 LPIEDRSS (LK > TESEH
(CERBAcSNB & &R LT=s 707 TlE

DRVBIET 1 v v —ARAPERIR
BICOWTRERELLERRBE B> 7

On the Zero-Inflation Norm of Japanese Firms (with
Kakuho Furukawa, Yoshihiko Hogen and Nao Sudo)

BN 2%D1 V75— NEERK
TBERIC. BREEXDEOA VI LRED
FEEEFRZEV, AR TE. €01V TL
RMEBNFICWERY —ERZE(TFB L.
1990 F£h 5 2023 FD#EFEE D/IN\TH(H
MEtzBLWTEOw V7 LRBEDRRZ D
#r U7=o Nakamura and Steinsson (2008)
DA Za2—IRNEFILEIER LU ZAES
EAIEETILZ B, IEEICHS D
Ak (AZa2—3RK) BNELLIZDH.
SN EDBENZEA U= DHEARIE L
T=o #5R. Alvarez et al. (2019) & (IXI68
MIZ. BROEOA V7 LREE(TEC, i

xRE K5 —E (BRI

BT EIBDIBNTIX7% < I8N ESRE DR
PCELTEHRBAEIND Z DD o7z
O4 Y7 LREBOKWER A>T LIEED
ETTHATE. ZHDFN(E. MHISHE
(CHESAZ2—IRMNDEREBAMDE
BICEBEDE>T=, 7207HBIE TF
IDEREEDRRNMEERDHTHN. X
Za—JRAMIEFEEEN TV E(CDW
TOEH. BROIRA Ny aq1v oL
AT ZBOETILOE Y. RENR
—MIEETILEIL TS Z EADOJEEMEERR
E. ETFILIOVWTOERBERBIEIN
1=
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1990 =R D/N\NTILEFRMUE. BATIE
B Y7L E. BUSOURBORFISEH
EA>TWB, KEFFET(E. Bianchi et al.
(2023) O—mEEETILICEDZ, BA
DT—5%ZAVT. MBREARN VT LIC
EDREFTS L TWBDHERIELTZ, =
DETILICIE. MROHZDHMB 3V oL
MRDBWHMBS 3y oD 2BEDI 3 Y
OWBFEEL. BUFEPRIBTIEM 3V 2
(T U TERDZMINZINS & SNb, BIF
BICE. PRIBITEFIZDHZEEF AV T L
=0y NaERYT 5. BEBICRET S
AT LICDOWTIERBT S LN, i
STNFEEAVWTHE LR, NTILE

PRIFITHFZHAEF] DEZ TREH(CE
BY %156, RPSANBERNE/-2 SR
RDOFE LS, Swanson and Williams
(2014) TlE. 74#7—RAA TV ADT:
OH(Z(F. REEFIOKETIEHRLS, 20
RERRICHT 2 RSN DRIGENER
THDERSNTce AFERIE, T/ IR
ROFRF—HEANTT VI LERER
R T B RAESHOBMERICEZHTE L
Teo T BACHOIWVWTED, 17
L. REAZA. BERREZNZENICOW

xx% W & (—Bx®)

R & MROBWEBY 3y o1 v
JLEZBLLEFTWEEOD, EITBEE
BINDEFRZENDI 3y I(CED . ER
DAV T URFEKECEEFE> TV,
BEDA YT L ORI, BBEERUND
VAV IDFEEREVW ENDD 0T
&> T Bianchietal. (2023) AM&EL 7=
PANADIZEERRD . BIRDLWEE
Y3y IDEBERAIBARICEWVWTIINETWE
A%, 707hHIE. HEECOWT, #)
FENLO ER>72 2000 FRLUE(FET
RN EWHB Y 3V D ERETHHMED
RERbH N, BRGERMITHON/

xEE — B (BERZRAD)

THOARTATH D, HARFRUSE (XEFHAIC
KBDEINKEN 22D, TNIERIAEF
DKEL(FIZKZEDTEFEM 2T, H
(Z. BIFRSERBEOERBE 3 v D
(CHTE2ERNILAEL - FDORIGICEHFE
"5 2. 1V I7LICNT RSN QOHARF
RUGENRKREVWE Z(ILEFZDOREEF LD/
Lo T=, 7O7HBEF T/ IR
DFBDOT—F(CD2VT. ABRHIEHE
EDBHRIDDITDIREGE. ERTELR
NN

9:15~10:05

FRE

10:05~10:55

+tH R= (FWBEXRF)

RiE
11:05~11:45

CKe —# (BARIT)

REKE
11:45~12:25

P TEE (RRKP)

RRE
13:25~14:15

T E REF GERUDHEHREHR)

FRE
14:15~14:55

P —F & (BREBKRS)

REKE
15:05~15:45

: 8RS

0d

S (BEMHIIKE)

RRE

15:45~16:35

BE BE &ERKF)

FERE

16:45~17:35

BIR 82 (—18K%)

RiE
17:35~18:25

I RE (—1BKP)

FRE

D 4580 1ESE (RSP RITREME)
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202411 A118 (A)

RRAFREZMRR BEREFNREHARR12E DEE

17 :00-18: 30

[

EJ

RRARZAZEREAZAERME SRAEMELY— (CARF)

(74RO H)

Dr. Giorgio Valente

Head of Hong Kong Institute for Monetary and Financial

Research (HKIMR)

AEIF—TREBR-—HBEIZDD
EL202FCHERSNICHAERSS
(“Decentralized Finance: Current
Landscape and Regulatory Developments”.
“The Metaverse: Opportunities and
Challenges for the Financial Services
Industry”) ZX—XUZ. EE5EREBBD
V9579 TdHhaHong Kong Institute
for Monetary and Financial Research
(HKIMR) @ Valente K & N DB B EF D
BIRN ERE(CREY BEAN R SN,

BT /KD GAFA =i e L1
Web2.0 (Read-Write)., 2 —t'—B85&7H"
T—5%EEY S Web3.0 (Read-Write-
Own) FOBMRHIBNN. £ T
Decentralized Finance (DeFi) %> Digital
Ledger Technology (DLT) ZE& &9 %

TOVOFI—VRMNA VT2 LTE
A2 adgEkEhiEsnrz, DeFi TIE
7 8 B BX 5| Pf T & % Decentralized
Exchange (DEX) [CHEWTEBESEENE
slan. A¥—h3VESY MERICED
HXS| 0D BENRHIIC & B EXS | BB D>+
DIRMENMEDERMVBHFINTWS, £
DeFi M/ERAICK S, Bed1 ./ N—23
VEIEDTREECDOWTE S RSN, fB
73. DeFi T(& Decentralized Autonomous
Organization (DAO) [CHIFHRBIRE
ENEEIFEDSNE(CR/R>TWVET—R
NEREINDE LT ANFYRADERD
HIFHEORMNABON S & LIZEAH\
DeFi DEZEN—NLTWVWARWI &, JF
BINR—F L RATHDZ EFICKDERS
DEBHIRETH DR, FIAZDRENT

FTX B e 2 224 & U 7= ‘Crypto Winter ZZF& D 2. 2023 F L& Decentralized
Finance (DeFi) ®EBSEE. RUZDEBERZTOVIF T —VERAOBLNBUS
F-oTW3B, KU—2>3vFTld Hong Kong Institute for Monetary and Financial
Research (HKIMR) @ Valente K&l BEBHEEDIIHH DRz DeFi DOF R ERAE.
RO DeFi B Y73 BIAIN-RICEFEERME I RADNRICOWTEGFE LWL
Weo &l BEDOEMBEREZNRELTERmINIT VT — MRAEDRBRIL(E. BSE
EEDTIYIL - 7yh (DA) MFRNICEREREDITEIRAD—BBE BB TTRENES

/—.T_\I]g%énf::o

T+ THZRNREE LTET LN,

F /- DeFi. Extended Reality (XR) ¥
Web3.0 DJERAIEFINEDEF & L TA
HIN=ZADNZE(FHNS, Valente KlE.
RV THERICEK D T TV RiifED@ L.
LW —E DR, BEEBOILKP
BEBRAMDY ZI)L—hEFE. AYN=2AD
FIRTERERCE > TELLDMEDH S
—FH. BRZEBRDEHICIEA V75 DIk
AN BEDEAZRLE, —fHl& LT,
A N—=R%RBICFIRT 2 7= HDBER
ERRBDOHIC, Ty YIVE1—FTaY
IR0 IVEaA—TFTaVT, 2FIY
Ea—7« YV VEOFEDTANPFIN
%, £7= DeFi@tk. XH/N\N—=X(CEAL T
E—SNIERDNEELRT. EEmHIE
HTHHIEREBNLIZLT, WHERSE
ETHNEEBRBE ) R I(ZI6 C TR
Blana~NZE (same activity, same risk,
same regulation) EDRAZERLT,

HKIMR AEEL 7=, BB DRI %

MRELUTERESNIT VT — MRAENS
(F. DeFi [CDOWTHHDEEHBECA S
MO T Digital Asset (DA) ZEXN k-
TWB EDIRIRDEOMI ER Tz TPt
KAGRERECEVWTE, TDEL(F5HE
3FEZBAICDAZIT7EIRRICHEHMA
CEDEBENEONIE Valente KIE5R
BALT= A, 7V — hRAEMSE. A
ZIN—=R(CBIL TIX DA & LB L TERREM
RSERICIEE > TWB IR RSN,
BRELTE. X9/1\—BEERIMCEB
ITHRAMOERERCHFHF+ 1) T7/IR
DNARFEATHLHEFEDEHICEN, U IL—
M2 L—=XTEFRBWVEDSIBENZEF S
N5,

£ (C Valente K[ DeFi X % /N\—2
BROtzdH. [HloRiEH(E (1) BBET
HH. (2) gEH=ERL. (3) BNIZA
MOBRICES L. (4) TmRMOB "%
HEL, 5) BELCEOLDONBVWEDTH
HZNE, ELTHEBZEMOIE T,
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KHTI1RI0-Yvr—DEELE

RENIRBICRATS2E

R

o

®2024%F 118228 (%) 14:00-17:00
[70/0Y—DEREER] (AT VRIDA
@2025F2878 (&) 14:00-17:00
[ESG EREME] (CRAT B VRIY DA

RRREABMF /AR

RFN\DZABBIEREIR

tH5eEe 3FE)

=)L (IB|WFER - 1 7LEF I REM

@ https://www.carf.e.u-tokyo.ac.jp/events/accounting-1122/
@ https://www.carf.e.u-tokyo.ac.jp/events/accounting-0207/

OF - /0V-0EREER (2024511 A228)

BERIDIMSIC/ILE. F1OIC. 1BEER—
K (RRAZ - EMBEAR LY I —K)
RONMEBAR (BAARRTLHE - 8
BIEE) &h. AEOBREZEW,

I, PATITHHBIEE REt- &
BRICHT2T Y/ 0V ERORMEN
MEIBN NIz, BFBER(RRAZE)
NolE (72 /0Y—DERERST - BB
K] £BL T AERFFTFRNOEMS
BOEA. £Al ERET - BE. B3
Al FIRZBASMEL VS TLBRIN O &
HOZMARIIBN =N ic. BBERER (18
PXRE) o3 [77/0V-DERER
BEXREICET2HR] CBLT BEBED
CHEFBT2/0Y—0FRAPTY /0
Y—DEREFHE. EEREICE TS T

/OY—AMDBRE WS TZEBRRID DR
DEMARHIBN S N,

WT, HFERBIEK (ERT) &h. B
BDOT o /0Y—(CET 2E0D EHRRH
BN SN, MSTE. FTRORERIIHR
HTHD TERTERA—T VIR .
ERBIEREICHT 2 Al TFRAXEDERD fHH
FEMBN S NI,

RED 4RSS TE. FBEETR (BRE
EHI<EEEAN). TREBK (EY#B
FEREEETEN) IFEAVX (BRE
EFEEEAN—TY). RUPELA—K
(PwC Japan BREEEEZEAN) &h. &
EEEANCHEIZTV /0T —BEDERDN
HARRIBN SN BFEADD(E JE
ARD Al TEREHI ORI, Al Z75R

2024 F11 B 22B& 2025 F2RA7802E8(IH71h. BRAARKFLHREDEREDT
[RETA RV 0—Iv— DB ERENFE(CEAT HBBOARE] O VRI D LZREL
foo AEICIE [FO/0YV-—DEREERR] EBLT EFOEMPEBVPER Al EWoTT

2/0Y—DERENRET  BEMELPEHICRE

SE(ZD\WT, FZOIC(X TESG &%

fifE] LT, EEFENTE>TWND ESGPYRTFEU T/ (CHTHRMUMECOWN
T PATITPRHEZER/. EEEA. 7Y M —F— VWS B RBBRINZ B TRS
ETARANYYIVETo T BB BEEEACERMERS. AHEEORBR VRS Z
POCENZEN 57 BE 68 BHSNL. @ERIHRSEICIIBRIGE Y3V EBUIIERR

BRI THONT .

LEEERBEDG L, EFRRICEONS
F2>TWBER Al DEFNEREHFF
(CDWT. FHBRER D MEHCEHESHIDIE
NEMNMTHONI,

@ ESG & f#(MfiE (2025F 2 A7 B)

BRIDIMS (2B, KUEBEK BER
RZ - ERHEEARELVHY— Bl v —
R) RUBHBEEZER (BARRKFTHA:
BHESE) LNDHASOBREZEWV,

BNC. PATIT LD, ESGRAHOR
HEPEMARDBNADThONI, BFRIBIER
(RRKFE) HHI(E TESG (FAZE(CEEMD
Bzmlt=€820h?] EBLT ESGIE
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BADENT A -V RICEZDHED,
ZDERRERHEMA T HERICDOWT, FEit
LD BBER AN BN SNz, BBHE
K (BPXE) »old [bRTFFEY T+
BROREL : REZR )R] cBL T,
EVvERE. PELNILICEITZYRTFHE
)T AREEDREZER. WNHRTFE
) T 1 RAEEEARTIBPREARLE - RBF
DIFFE BT 2HFERIBN SN,
WT, REEFBK (E/T) £O [T
ATFEN T 1BEROBREARAEICET S
BRESBODEE] CELT, B0
BARADBN SN, RE T, Y RT
FED T 1 REEDEFENKE, RIFZEHD
BWF, RIEKCRET 2@BEE REE
(BERENDRE - EBOHHA. BE
BEIEOREE W, Y RTFHEY

T 1 REE TR 2 SIBHIARER D AR DB
NEINt,

REC. RAEBOMNEHE LT, &
BEEARVGT Y hF—F—HoHRENTT
hntz. BEEREK (EY Japan) hH I
[PEMERD LDTZOHDA VN NEKE -5
i —-EYDAV/NY OB+ ZDD
(C—] EBLT. 1 VNY MNREDODBE,
BITDER%RS. 1 V/\0 NMEEDOFHER
1V~ EARDED BHRRENBN S
Nz, BRNEPRK (GPIF) o (E [GPIF
D ESG IRE L BHRHT] EBUTIEAR
TO ESGREDMUEN (T4 ESG BEE(ITXY
IHRERR. 7Y hA—F—LTD
2F217— Ry SEEEB LT ESGE
. KBEFEEODRF 17— Ry S5EH
DIRIRIEFEDBN SN,

RIERYE

[(70/0V-DERLEER] CBTHIIVRY
L

RS D&Y

14:00-14:05
W B— (RRKZ - SRHUERARLYI—R)

14:05-14:10
NP 488 (BEARAT LIRS - BBEE)

RN FMAFT DB
14:10-14: 25
(70 /0YV—-DER LR - BEBEERH
Bk B (ERKZ)

14:25-14: 40

[(72/0V-DEREEETREICE T SRR]

B MNE (@FPXR)

ISl Y

[ESG & BXE(ME] ICBATHIVKRI VL

RAEDKRE

14:40-14:55
[E£RTTOHED FHH
FHERE (@7 ESRGIEERESR

14:55-15:10
R

R EFH DI D #Hdr

14:00-14:05
KW EH RRAZ - SMHEHRREYI— BltYI—R)

14:05-14:10
B BE (BALARRHLTHS - HHESE)

B IR DB

15:10-15:25
[H3 SEEEADID HH ]
FE BF¥ (BREE HISHETEN)

15:25-15: 40
[EY HBAEFZEADID ]
R BB (EY HOFEREEEEEN)

15:40-15:55
[E5EEAN =<V DERD #Hdr]
BIEF S8 (BRBEEIEAL—2Y)

15:55-16:10
[PwC Japan S58EEADERD #d4 |
P AN — (PwCJapan BREEEEEAN)

16:10-16: 25
%S

BRLE

14:10-14:30
[ESG EARHICEEMEZQO LSESIDH ? ]
B BIE ERAZAZREHLHER)
14:30-14:50

[ RT7FEV) T 1 1BERORI: REZR & IR
BE AR (PAYAZRESSHEY)

14:50-15:05
%S

REILFBDERD HHr

15:05-15:25

[YRT7FE) T 1 RRORREREICET S
RRESERORE]

R St (SRFEEHSBHEENTR

B R DER D #Hdr

16 :25-16:55
EFL—%5—  gFEBE ERKDP)

FE B (EREE HTIEETEN)
MR B@ (EY #IBAEREEEZEAN)
B 55 (BREEETEAR—TY)
Pk N— (PwC Japan BEREFEEEAN)

Rz DRE

16 :55—-17:00
BB WFPX%)

15:25-15:45

[EERBERQ ELED-HDAT VIND MEE - SHB

- EYDA VNI FOEEAZ P - |

& FFE (EY Japan Climate Change and Sustainability
Services (CCaSSs))

15:45-16 : 05
[GPIF O ESG 1% & & {BIHRMAR]
154t BSh (GPIF ESG + RF 17— Ry THEIEDR)

16 :05-16: 20
Rz8

BRNE

16:20-17:00
ETFL—5— 5 BIE GRAZREREFLHARR)
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[IMF Information Session)
International Monetary Fund Seminar

80

2024411 2158 (£)

15:00-16: 45

FRAZE (RFFr>/\R) PEREEFNALLYY— 3 BPHE

RARY hTIEBR—HIZIRDE &
B i@ 8 & & (International Monetary
Fund (IMF)) OR%v 7 6&ICKD. &
NBERNEBBRICOVWTERREAREIN
fco BB TI(E. SHE K D, Balance of
Payments (BOP) MDIE&BtEZEL &
AM-BEOREZERL. £V ORKED
BROONBEDOERZBET &D IMF D
FRFBENIBN NI, LT Nada
Choueiri KIC&K D IBEDTRVBRIESH
DEBRDOTOERANBN SN IMF HE
% 4% (Article IV) OBECEDE. IMF
(INBEEBFHRZITO. IHICLBE(IC
ISCTHRENDOREDELF (Lender of
Last Resort) #1185 %, LBV EEL
ETRBRDOE RN O DY R— MDIENGEF
TERBEZSC 71 VT v I ZEREFICA
NIZEBHRINTWD EDRHRDH 5720

Anne Oeking KIC K2 HERFEEEQD
BT, World Economic Outlook &
EN—RT BITOE@E L THRICA Y
7= 3V EEPRRTOBREICUN
RUD2HBELEHALE BERRDER
HMi5(E. COVID-19 /N F v ohibm(g
BEDORINDMMKATENE DR RSN
Too FATZICEAL TSI BAEDBENIBLT
(FTERE LT, MEPEZERICNATY
1 MREBRBERHZE(FHN. SRBERERS
DAYV AP THFFINETE U,

BWTEBSTEFRICKD T7ITREE
I DREEB@HBN SN, BITTEA Y
7L—Y3vORRE LSS, EEED
e U TERGRBERRARINIZ(ED
BREREFERTEEENMERBERRICKE
KHFS5THELOEREAMNBNEIN, —A.
FITED) RV EBRE L TEZERDRA)

BEEFEEESE (International Monetary Fund (IMF)) DE#ICEEDZRORRKE
DZEEE - KEFREZRRELIZARY D11 B 15 BICEESNTZ. RAXRVNTIE 8l
F(Z IMF [EHFREBTOEZADMBASNEN IMF TI/ I RAMIEDREDREEED
RUSEORBELUICOWGRIAN G ESNT, B¥ETEFPUTORLCEALTRRL TR
Wzo EFzo IMF I3/ IR MG IEEARNGREBRRE (CDOVWTESE L2\,

fEZE(FonfzEnmr. N7y 7LD
BFEBESDSEE D 2R2 (CIERLT
HZREBHEICOVWTEE RSN, FE
BICHEWT, HEEN LT —EREADY
7D EEMOE EERL. BR2DEEMK
ROBRERD EDRANRIN,
ARV MDEFXTE. ASED
Catriona Purfield £ & Paul Murray Eh
5 IMFICEFZF+ ) FICOVWTEHRED
Hotco Floo RERE EFLPEETR
ELTA Y=V ECDVWTERERNR
N, BHE. BHERE. RRREREF
B ({EEHNBLI) EETHH. TDERIC

IMF [2&2DARBD KD RARY MMISH0
Ll ED ZDE. V4RI VY VUKRE
TELTSZED. IMF (CHBT5(CEST=
BERZTONTEBR L EBANRERZ
EoTWeREW =,

Ei5 F{EF (Senior Economist, IMF)

Nada Choueiri (Deputy Director, IMF)
Paul Murray (Talent Attraction Chief, IMF)
Anne Oeking (Economist, IMF)

Catriona Purfield (Director of the Human Resources Department, IMF)
EH BBZ (Director of the Regional Office for Asia and the Pacific, IMF)

Section 1

3:00 pm -3:50 pm

Introduction to IMF’s work, with a focus on Asia and the Pacific Region

Section 2

3:55 pm —4:45 pm

IMF as your future workplace
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202458318 (&) 15:00-16:00

RRARFREAZMRBZM R (NSH—IL) 26
V77V RIL—LA

202458208 (A)-5A238 (K)

Pan Pacific Singapore

ASIAN BUREAU OF FINANCE AND ECONOMIC RESEARCH
’{ﬁi‘iﬁh fisigiifgc\gfg;eAsildnirt‘itt’uig/‘COJapa” Ltd) ERAFEMUBHRLYS— (CARF) fb. PUTOIBASS

MB&HEHE (PIMCO Japan Ltd) & Unnat Kohli & (CFA Institute) ORIA%IDA hitps://www.abfer.org/events/annual-conference?2024

T, EMEREBICEAOZHFOFEE - KEREM@IFIS. PAUAFEFTHRNIITOHLON
TW% CFA (Chartered Financial Analyst) ®FHICEALTITBNAWEW e, &7 CFA

REDODBEDED FREDT RINA 2EW W, 512 RREBEZEDFY ) TRE(C ABFER (Asian Bureau of Finance and

82

BLTE@EENmENT,

\\\\ l"ll’

%2\:\% CFA Institute CARF

%
-~
CFA Institute 2024 Career Talk Series ///\\\\\\§

Introduction to CFA Institute,
CFA Program, Research Challenge
and Career Talk

15:00 - 16:00, 31 May 2024
Kojima Conference Room, Hongo Campus

CFA Program provides the stronges:
foundation in advanc

Economic Research) @ Annual Meeting
(&, BIFE7 V7 KFEFHIBOTRE - BED
ARENSARICVAR—ILTEWN, R
FTOARMRICOWVWTERT 2% CTH 5o
2023 b, CARFFZHDIVY O 7L Y
AzHBLTW5S, 2024 F£(F 58 20 -
23 8. ¥V HR—IL®D Pan Pacific Hotel
ThHESINT.

IVI77LYRICEWVWTIE BEL2T
(X L. 4 DOEFFEEE Master Class
Dot EHIC. UATDIDDEY Y3
VIZHhN, &5 70 KIFE DFRIXH.
SEFRICFIER S NI,

(1) International Macroeconomics
Money and Banking

(2) Corporate Finance

(3) Investment Finance

(4) Trade, Growth and Development
(5) Accounting

(6) Real Estate and Urban Economics
(7) Household Finance

(8) Sustainable and Green Finance

(9) Labour Economics
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202410848 (&) 1760052~ 18K 3072

BRAZREFZHARR 2MMER (AR + >/ R)
INER—=IL2EE DV I77LYRIL—A

HAEDHWED
ERE—tyvy—K

e
&2 E R & BRAR ST BR
il - B - SNOEB(E—IRREHRE B B8R
N T F T2 3 UBEOMEBIC D WNT BE6R—8B EHIR

AR DR
KULEE Ity —&K

BEELAOEH TEPIDE - JUpESEE
D55, BRENREDREBENH 127 HAIS - -
LEBEEN. CRODREDREE LD 22 A==
KL D GOP A& N2 TEEEA D 5, ERA
BASEEFEHRNOREMIE L. PILE
BB (S BEERTNEIB & 4 BEAMNE
ATWRWIJREEHZIER Lz, FBABEKRER
AERNDEBPIDT — 5 & BN HHS 4.
B BRI LA VB ES (- R T,
ZDBICBEAMAETS TEEMAS N Ui, =
5o, BHIBIERTRNE L SEARORRBEEBEL T2 BT, FRELYY—Fi L LRTT
Vi — NREAEH. BEAMETS FEOSHICENBRIRETED L5 L THHE L. BRI
B0 AR E N TEERMA RSN 2B X0, WOBEEIGAERE NI & hAT,

00 EREIFLE. BABHETIRMEA LA FTEEIR ML SN BR, Bl LREALH
NEFEEMMRERABL . & \S BEAREL TS, ERASAZEESSHERNOEISRE
F. EOKBAEADIBTELZIOT 7L A 2ILICELOIKULAR SN D EIETREL -, EIHIB(E
2022 ELE. MBLEADBEOBED & &b (0. SBMBEOELFICHTEERNBE>TNE LD
BFERUS, £ 7V — NABORENS (L. RO V7 LFEL LREEICHS = EHTE
SNTm. COBRAEEARREBE. BE2 WREOYE L SAMET 2BE. AEIRNOLRE L

L (CBE 3N BREDELFHERL. PEOMSEHENYHE LR (CHFEST 5. LLSFEERASFERIN
RN H B & LTz,
RRAFRERBEZARBDOBBR—BEBRDRSETIE. NUT - F T3y (BHAETIIRE
NN P (CELET 5 SMBENEE (RETZ) 77V 3Y) MEOEBUADEL(CDOWTHESRN
BENfzo NUT - F TV IVEBDELC/IASA N YO RETILEBWLIBSE, EFILNEMRICKE
DPFTVWIE, NVT - FFO3VDRSBNREERF T3V TE AN TL—230hnELBR
EDFENKELADPTWVI & FEBBEHENELRHBIHIND & REDANBEEZIND, B
BEHBLODEL Uz, REENERRSITA VT 1 - ETILICHKS EDREICEDGAMKICLZE
BAETIE. LROMEBERNDBEEINS(EFH. Heston Model (CEVTHILOEEBERT 2 & TH
HNZMEICH L. EEAELER>TWS Z EA RSN,
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Matthew D. ShapiroZi% EES

“RESET: Re-Engineering Statistics using
Economic Transactions”

202448198 (&) 15:30-17:30

RRAZABF v /R KFD/N\D RBEBERLTRR—IL
(BRFER - ¥4 72+ 5 AZMHARE 3 f)

Matthew D. Shapiro

Professor of Economics, University of Michigan

Research Professor, Survey Research Center, University of
Michigan

VY EOHBMNIBERNDMBA TWLWS RESET 7O = 2 k (Re-Engineering Statistics
using Economic Transactions) DR, BUFHRESIOREDF EZz—HN0REL. VI T—
SOFBZERE LIELDICEENEDLEZ LWV HABEDTH 2. BIFDFHEHERSS
BRI THRL, EVIT—9ZHIGT HEEC. B ERATRHUSI N RS ZANABT 2M5
BRERL1I—F -6, 7OV hOBTICA-TED., INHLDRET — 9 0HstaE
ZABLETEHELDEY N ZEATNZEEE R ST,

LZEDOERATLUTDED TH %,

“Using Machine Learning to Construct Hedonic Price Indices”
Michael J. Cafarella, Gabriel Ehrlich, Tian Gao, John Haltiwanger,
Matthew D. Shapiro, Laura Yi Zhao

May 2023

This paper uses machine learning (ML) to estimate hedonic price indices at scale from item-

to the Tornqvist index for food product groups: Cumulative food inflation over the period from
2007 through 2015 is reduced by half—from 5.9% to 2.8%—owing to quality adjustment.
These results suggest that quality improvement via product turnover is important even in
product groups that are not normally considered to feature rapid technological progress. The
approach in the paper thus demonstrates the feasibility and importance of implementing
hedonic adjustment at scale.

“Quality Adjustment at Scale: Hedonic vs. Exact Demand-Based Price
Indices”

Gabriel Ehrlich, John Haltiwanger, Ron Jarmin, David Johnson,

Ed Olivares, Luke Pardue, Matthew D. Shapiro, Laura Yi Zhao

September 30, 2024

This paper explores methods for constructing price indices from item-level transactions data
on prices, quantities, and product attributes. The paper evaluates approaches that are feasible
at scale, i.e., across the wide range of products, disparate encoding of attributes, and rapid
product turnover inherent in “big data” on economic transactions, while producing improved
cost-of-living indices that reflect both substitution effects and quality change. The paper
presents hedonic methods that estimate changing valuations of both observable and
unobservable characteristics in the presence of product turnover. It also considers demand-
based methods that account for product turnover and changing appeal of continuing products.
The paper provides evidence of substantial quality-adjustment in prices for a wide range of
goods, including food and high-tech consumer products. The paper also shows that hedonics
can be implemented with wellencoded attributes using standard econometrics and with

unstructured attribute data using machine learning.

level transaction and product characteristics. The procedure uses state-of-the-art approaches

from hedonic econometrics and implements them with a neural network ML approach.
Applying the methodology to Nielsen Retail Scanner data leads to a large hedonic adjustment
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5900 CARFH5RllE=F—

R+ &EFBERITHEEL Dr. Joachim Nagel BER

“Geoeconomic fragmentation: handling inflation
pressures and volatility, increasing resilience”

2024%11 82188 (A) 17:00-18:00

BRREREF v VNN BEZARRZMRMER (NEFR—IL)
2B DV FLYRIL—LA

RV &EHIRITHEE Dr. Joachim Nagel

OY7IC&2 V054 RBEPEEBICE (T2 BEREEZ AN SBEHLE. EROBR
BRI ONIZKRV T S TA Y MEATY T T BERINEFHONBZH. DK S BEEE
BDE &, RVERERRIT (FVTRANYY) OF—T7ILREIE. BHICEFHREH
M7 (Geoeconomic Fragmentation) (2. BRINEFED LS ITHIGEL TV DO EX 1V T —
TICHEEL TWEW e,

EIRERREE. 70 FEL (THIEH TBEFNREZH(F T EBENLRERFOHENIEFRE
KEDDDODOH B, RANRY MTREFAYERERBIRT (TVT RNV 70) D Nagel fdHzBZ. &
BR—HEIEDE & MWRFNDRT (Geoeconomic Fragmentation) DETAE=HTEEICK
TEIEZAEZDMRBICOWTEBL TW=E W,

S8, Nagel BB EDWDETHERZBAEERY D —0THBI70—/N)LN)a—Fz—
Y (GVQO) DFepzRE LEEMDETZLLOIIET, AV I LOETZSITRITIEEND
260D, DD OEA YT LETORERBRENTHS & L, X LEBRNEE GVCHAEE
INFGE. EETBNOFENRIIND, TTIATARY3vIEK 1 VILELREEED
BETHAFEINS LT, Nagel RFEFERBEESDRS (“Geoeconomic Fragmentation and
Future of Multilateralism” 2023) %Z35I|f. WRZHDMNRIETLIHE. ZTOIRX MIER
D GDP D 7% [CHBET 2. ED#SHZBN LT,

oo BINPBARIELNG, BB BECL 77 —REZBAIKEL THH . HRFODBOMEST
FAYILEDODRSITA )T« LROBERERDES, WERE L TERMNTE, HFEDHIICT T B KT
Z{ER 9 % Open Strategic Autonomy Z# UESH=(EH. -V F70 /0 -2 R—+rF 3

Net-Zero Industry Act (NZIA) WER SN, £LRST4 T2V FO0—ILTZLET. PR
RITIHMBBLEICH T BRNIZIY AV MERTZENEETHD & LT,

(T, HWRFPODTOETICER LU TSEBRINDEIB LI REEEZILE LT, Nagel & (1)
IRIF—HECEFTZ2Hh—RYZa—bIILOER, (2) EXxmBEHA (Capital Market Union :
CMU) D3&fb. (3) TYPILA—DDBA. ZZ(ff,

(1) COWTRFALBRENA Y I LEDRSI T4 ) T4 LEDFLZ2BERER>TWSH E L LET,
IRILF—FIRADOLHKR IR ZNDIADMEZSH2 L TEETH D iRz, 7220, LERK
NOBAETRIRILF—ADOBITICRLEDRENDETHS Z LZRBH. (2) DEAMZBRDTE
BONREBETH D E LTz CNICKDORYF Y —F v ETIADT I ELRAVIFICKZ2ERRENDS
B EN. AEFHRECEALUR—INERAF—L%&(FT5Z £ TEU NBEBDREZFRAHRNP
TLLIRBEIND,

—7A. 3) (CEALTE. BMNCHFZREAS Y73 ENE. FICKEEEN RN AU ZHEIL
THEN, BRISWRZODMCH L THRIB TH S, LHM L. BEFRINTWSTIHI/ILI—OTIER
MBRICISDRA VT 5%2BL CETEREDERNTEE RS, T TIYPILA—OBATR
BA YT SONBEREE WS ESHBEANDEBRKRE R D EDREAZERLUT,

BEODBERELE TIE. BRENRA Y I LBAFOERDZHICA—0Y R T LHBRIREZ LN
7= Nagel ##(F. 2 —OYRTLDR—rT74 VA LEIC5HI—DOREH > TBRTBMEZ 32—
O TFICETHINLASBHEZRF, DIV MY RNERT I ETPRIBITANDEEEMITFT 5 ENE
BTHDELUTce FEBRMDFHLWRED RT LABEICHIFIFBICET 28RBS L TE, PRIRIT
FEQTIYILA-0DHE0Y, BRINOREBEETE(CLDFHIBREIRATLLARICHETH S
EDRFZERLUT

BmE, BRMNDOE I EHRIRRICDWTIE Mario Draghi KDL R— K (“The future of European
competitiveness”) Z3IA L. CNF THRARTFHBERD - ICBBMASPINDEEDH TE+DTHRL,
REMFIDTREZIFIT S, & L,
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S RT LD —23 v~ (Financial System Workshop) (3. HRELVBRICE
(T2EMYRATLORRRVOSEDER(COWT, XEZNICEELFHIEPEEICDWL
T, ZMOBRARZEANDOHARE(CINDERT 25 TH D, SRRERZBELC T 2l
RARERDH TV ZEEBHELTWD, 2L T, BONEHRE. EBLEEOMED
BTHEIEMI AT LAREBRRMERICEH. 71— FN\v oL BRERDZOVT A7
(CEBTLTWL, COEIF— ) —X(F 2023 FEICHEBL. 2024 FEL £2EHIE
DIV SEBIEFE L TV FETH S, Taoll 2024 FEDEHFZZET S,

202448158 (B) 15:00-18:30
RRAFRELRABEMZMR (NGF—IL) 2B IVT77LYRI—LA
RRARFEMBBMELY Y — (CARF), RREY I VHAREY 5 —

Beatrice Weder di Mauro
(Geneva Graduate Institute; CEPR president)

15:00 - 15:50 R

)
¥

Chenxu Fu, University of Tokyo
(jointly written with S. Ando, IMF,
F. Roch, IMF and U. Wiriadinata,
IMF)

15:50 - 16:40

Natsumi Aizawa, EY Consulting
Kenichi Ueda, University of Tokyo

Break

17:00-18:30

Beatrice Weder di Mauro, Geneva
Graduate Institute; CEPR
president

202458158 (K) 15:00-16: 30
RRARFEAZAERPM MR (NGH—IL) 2B F3ILIF-—F

Ayako Yasuda

(Professor of Finance, Graduate School of Management, University of California, Davis)

Our study employs a novel machine-learning approach to uncover the underlying intentions driving U.S.
mutual funds’ sustainable investment strategies. The identified intentions include financial value, categorical
morality, and impact. While categorical morality is implemented via exclusion, impact is generated via active
investment and engagement, and they each satisfy distinct nonpecuniary preferences. We find that the majority
of funds labeled as “sustainable” prioritize enhancing financial value or adhering to categorical morality over
generating impact. Notably, our method reveals the prevalence of hybrid funds, blending financial and moral
objectives. This blended strategy amounts to rebalancing portfolios with high ESG-rated stocks to mitigate risk,
while underweighting sin industries. Impact-driven funds, though less prevalent, exhibit distinctive management
practices, actively engaging with portfolio companies and supporting social and environmental shareholder
proposals. Our results underscore the negative correlation
between financial and impact goals. These findings illuminate =
the need for clear classification labels to differentiate between
‘doing well and being good’ versus ‘doing good’. By clarifying
fund sustainability objectives, our methodology enhances
investor welfare by facilitating informed decision-making
tailored to individual preferences. Understanding the
heterogeneous underlying preferences of sustainable investors
and the potential tension between them can in turn inform
policy decisions, investment practices, and corporate behavior. -
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$£53@CARFE=F}—
Slow Leaming(joint with Martin Eichenbaum and Benjamin K. Johannsen)

M & B 2024458308 (K) 10:25-12:10

L RRRERERBEDAAR R (NEH—IL) 1R
F1tLIr—=%

Lawrence Christiano (Northwestern University)
2o OREE D —5 >3y 7 2024 (CIRJE)

Christiano BB FERBRITDOABF THB(CELKBAVWLNTWVWS [Za—FTA VI TP VUIIORER] %18
FLUTELERNICELZREETHD. BOFREBARITZECHE LIEEREBOPRIBITOERMBERES (C
RERFEERIZLTWVWD, BOFEKHX [Slow Learning) TlE, BEEARNMBREBS(CH L TELCERLT
HHY. BEEBLTEBLTVKREEDTLTWS, Y22 L—Y 3 VDITDRR. 2B ORRRENED T
BLRDBZ ZENRIN, TNIE. (BBIKRT LI2ED) SEBNAFARNIRE LIZBERDINIEELH TARIE
ETHHURRENH D EWVNS, BEERBERNLGESRZR > TS,

FE540ICARFE=F+—
Free Speech, the Right to Petition, and Corporate Innovation

M & B8 202468128 (k) 10:30-12:00

G RRAEFRFZWMABPMNR (NSH—IL) 18
F2tzFr—=

-~ HyunA (Shana) Hong
(Associate Professor, University of California, Riverside)
(co authored with Paul Zarowin and Ji Woo Ryou)

FE550CARFE=7F—
IFRSEBARDZEHIE (17) [ERREHAENRFERANER]

f & B 2024498188 () 18:30-20: 30

L RRREREPAEREMINR (NESK—IL) 20
V77 YRIL—A

e OB B (mrEwAsREen - AEEEG SRS HERLE)

FE56[C]CARFEZF+—
Personal Guarantees on Bank Loans and SMEs’
Risk-taking (joint work with Takeo Hoshi)

G #& B 20244118288 (K) 10:25-12:10

RSP %%’Iﬁ%??ﬁ:ﬁfﬁ?ﬁﬁ%ﬂ PWRAR (N&HR—IL) 168

Yoko Shibuya (Duke University)
T o OREL T —43 3w 2024 (CIRJE)

TaA— O RZOESHBFHER . FRIBOTHELLBPHFINDIEFOYI OTRBEZETH D, KRILDHK
w3 [Personal Guarantees on Bank Loans and SME’s Risk-taking) (/N E@ITELICOVWTDOHRARTH
%, REISP/NEEOFELCHHBIG BARE] 2oL 2e [EZ5—({EEE] EHBRIBZ I (LK
T MBARIENZEYE] ORMERMZEEH LIz, £Z02 2OEHNTH : (1) BARENELOELHF
KFEWN: 2) [EZH—NZEE] BEEDIVRITAFVIZRUEENTF—TVRLRW, WS TE%E
BADI VD7 —9%E>TEIELL, REOMEBRIE. BAROP/NEESRICETHEERC, FBICEALS
%%%?T\J\éo

$£57BCARFE=7F—
Nominal Rigidities, Rational Inattention,
and the Optimal Price Index Stabilization Policy

 #&# B 2024128198 (K) 10:25-12:10
ISR %??é%i?@ﬁiﬁ?ﬁﬁ%ﬂ PR R UNSHR—IL) 1/

Donghai Zhang (National University of Singapore)
L RUDRBE®I—UY3v72024 (CIRJE)

VY AR=ILBILARZD Donghai Zhang ##i%6. BULKFEIRDOBEF I OEMBEZE TH D, BROFK
# [Nominal Rigidities, Rational Inattention, and the Optimal Monetary Policy] (2% L WERBFE(IZDL
TORNTH Do ERDARTIE. MM KD BEENRIBPIOMHEREE L NDERTIBRNEE LWVWI EARS
NTW3, Zhang #HIRIE, BEEZENRFREICAT2BREES T 2-OICERIID 2 RAEZE/EL. EX
LWERBERZZERL TW5, EROBHEIKRETLLERD, @ENEENBRILFIOMBICID/NSRD A b E
BARNFZEWSBRZEEZTHEL TV,

5580 CARFt=7+—
Does Skill Abundance Still Matter? The Evolution
of Comparative Advantage in the 21st Century

202518178 (&) 10:30-12:00
i AYSA UBME (Zoom)

# B
e
Shinnosuke Kikuchi (Massachusetts Institute of Technology)
YO ORFEFET—o 3y 7 2024 (CIRJE)
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%590 CARFE=/)—
Sovereign Defaults and Public Investment (Capital)

202518238 (K) 10:30-12:00
FTvo4 VEE (Zoom)

Tamon Asonuma (International Monetary Fund)
ROORBEZED—20 3w 2024 (CIRJE)

3600 CARFE=F+—
Aggregating Distortions in Networks with
Multi-Product Firms

20254F1RH308 (K) 10:30-12:00

RRAFRBEPAABEMNR (NGH—IL) 20
F3tLIF—=%

Yasutaka Koike-Mori (University of California, Los Angeles)
ROOBREZET—2o 3w 2024 (CIRJE)

%610 CARFE=z+—
To Cap or Not to Cap? Energy Crises in a Currency Union

94

202542838 (A) 10:30-12:00

RRARFRBEZAABEMAR (NEHR—IL) 20
F3LzFr—=

Momo Komatsu (oxford University)
TOORERED—2o> 3w 2024 (CIRJE)

&

REBEDHE, @8-  EXFTHICHA
NG

202410 A48 BFREEHNE REKE]
fEmR—HuR

wEezF—
peE
¥ U ORFEBERFHBD O 1= H DEFRIIDHT
HETmER EIESTREHD)
FTOEMFHNTOERBE FRB OBREE
PEBZEERIR
202542 - 3RS
J—=RIVBEZE 2024 [BFRRORE E
L TOHIEDERK]
EBR—#R

BEER
BAsFRit EDR—%R

BEFUERAREN AIC RBIBFRER
#) ARIURBFEOCNDL S
BAFRY AEEEERIR (BPER CIPPS
BER L HE)

)
ZE8
KDDI Foundation Award 2024
#4& . COVID-19 BERAEILKERIC B (T B 1TEHI
[REBEZBHOMUYDI-HDYIaL—Y3Y
{PEBFEAEZUR

670 (2024 £F) BRI - BEREXLE

RHE v/ 0REDZ) (BXE)
IR

B [REDV RIS D] (PRIFFT)
KIWEBER REE-HR - ZRROTFHRE
#*E)

£20@ BFRREFS - BIE
{PEFIAERIR

Zoft (LF)

NPR Planet Money Podcast: “Japan had
a vibrant economy. Then it fell into a
slump for 30 years.”

B Sz

NHK WORLD “JAPAN Turning Point:
Monetary Policy in Japan and the US”
emR—HE

BNALEESEO—5B(F. CARFOT7H1 FAD
NEWS R—IDHEXEFL I ENTEXT,
NEWS —%&
https://www.carf.e.u-tokyo.ac.jp/news/
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CARF-F-601

CARF-F-600

CARF-F-599

CARF-F-598

CARF-F-597

F-series

I

Investment with New Sentiment
Analysis in Japanese Stock Market:
Expert knowledge can still outperform
ChatGPT

Asymptotic expansions as control
variates for deep solvers to fully-
coupled forward-backward stochastic
differential equations “Forthcoming in
PLOS ONE”

Super-Long Discount Rates for Insurers
in Incomplete Markets with Bond

Supply Control

Asymptotic Expansion and Weak
Approximation — Application of
Malliavin Calculus and Deep Learning —
(Forthcoming in JSS Research Series in
Statistics, a subseries of SpringerBriefs
in Statistics.)

Credit Market Tightness and Zombie

Firms: Theory and Evidence

Zhenwei Lin,
Masafumi Nakano,
Akihiko Takahashi

Makoto Naito,
Taiga Saito,
Akihiko Takahashi,
Kohta Takehara

Taiga Saito,
Akihiko Takahashi

Akihiko Takahashi,

Toshihiro Yamada

Masashige Hamano,
Philip Schnattinger,
Mototsugu Shintani,
lichiro Uesugi,

Francesco Zanetti

\E%

CARF-F-596

CARF-F-595

CARF-F-594

CARF-F-593

CARF-F-592

CARF-F-591

COVID-19 Infection and Its Labor
Supply Impact: Evidence from a Large-

scale Survey in Japan

Quarantine and Its Scar on Labor

Mean-field equilibrium price formation
with exponential utility (Forthcomin in

Stochastics and Dynamics)

Do managers really disclose bad news
early? Examination of management
forecast in Japan’s effectively mandated

disclosure

New approaches of the DCC-GARCH
residual: Application to foreign

exchange rates

On the Source of Seasonality in Price
Changes: The Role of Seasonality in

Menu Costs

Asako Chiba,
Shunsuke Hori,
Taisuke Nakata,
Shusaku Sasaki,
Reo Takaku

Asako Chiba,
Shunsuke Hori,
Taisuke Nakata

Masaaki Fujii,

Masashi Sekine

Takuya lwasaki,
Shota Otomasa,
Atsushi Shiiba,

Akinobu Shuto

Kenichiro Shiraya,

Kanji Suzuki,

Tomohisa Yamakami

Ko Munakata,
Takeshi Shinohara,

Shigenori Shiratsuka,

Nao Sudo,

Tsutomu Watanabe

20244
128268

20244
118158




Short selling threats and management Asako Chiba,

disclosure behavior: Evidence from the  Toshio Moriwaki, COVID-19 Risk Perceptions in Japan: A Taisuke Nakata,
CARF-F-590 i i i CARF-F-583 ) .
effect of disclosure of short interest on  Akinobu Shuto Cross Sectional Study Thuy Linh Nguyen, 5RH138

peer firms’ management forecasts Reo Takaku

How does delegated main bank S Daisuke Fujii,
odai Ito,
CARF-F-589 monitoring substitute for accounting Akinobu Shut CARF-F-582 Monthly Prefecture-Level GDP in Japan Taisuke Nakata,
inobu Shuto
information in the bond market? Takeki Sunakawa

A New Equity Investment Strategy with ) )
CARF-F-588 Artificial Intelli Multi Fact 2GR E :
-F- ificial Intelligence, Multi Factors,
e Akihiko Takahashi J-serles
and Technical Indicators

DRES 4 ML
Mean field equilibrium asset pricing

model with habit formation Masaaki Fujii, &% - Yfth - SADIERL 1 2040FF T
CARF-F-587 o ) o ) o CARF-J-120 -
(Forthcoming in Asia-Pacific Financial ~ Masashi Sekine DEE

Markets)

FHBE. CARFOTTUA FAD [D—FVIR—N—] SR
Realised Volatility Moments Implied by Frido Rolloos, https://www.carf.e.u-tokyo.ac.jp/research/
Asset Options Kenichiro Shiraya GRIMRREEREDMT W TERIC AR D £ LT=)

CARF-F-586

Three Years of COVID-19-related Reo Takaku,
CARF-F-585 School Restrictions and Mental Health  Naohisa Shobako,

of Children and Adolescents in Japan Taisuke Nakata

Optimal Vaccine Allocation Strategy: Toshikazu Kuniya,
CARF-F-584 Theory and Application to the Early Taisuke Nakata,
Stage of COVID-19 in Japan Daisuke Fujii






