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10:00~
11:00

B E Keynote Speech (XZEIEMRRHS Honda Memorial Hall)

T7AN—=RNIIOAFTDAVI\TbD
(Impact of Private Equity)

RN RE B2F K DU 7AVSTREF—EAE )
Ayako Yasuda

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

Professor Ayako Yasuda is an internationally recognized financial
economist known for her work on private equity, venture capital,
and ESG/impact investing. Yasuda is currently Professor of
Finance at the UC Davis Graduate School of Management, Fellow of
the UC Davis Institute for the Environment, and Fellow of the
Private Equity Research Consortium. Professor Yasuda's work,
which spans asset management, financial intermediation, and
corporate finance, advances our understanding of the economics
of private capital markets as well as the non-financial drivers at
work in responsible investing. She earned a Ph.D. in Economics
from Stanford in 2001, and a B.A. in Quantitative Economics
(Dean’s Distinction, Phi Beta Kappa) from Stanford in 1993. She
previously held academic positions at U Penn and UC Berkeley, an
independent director position at the Japan
Investment Corporation, and was an analyst at
Goldman Sachs. She co-authored an acclaimed
MBA textbook Venture Capital and the Finance |
of Innovation (now in 3*d edition). Her paper
“Impact Investing” (Journal of Financial
Economics 2021) won the Moskowitz Prize for
sustainable and responsible investing.
EFL—5— ' BA FF K (ks 232
Yoko Shirasu

(Professor, College of Economics, Aoyama Gakuin University)

5 5l 8% ;8 Special Speech (AZELZEESESE Honda Memaorial Hall)
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AZ L2 EEE5 (Honda Memorial Hall)

=% A (1741 1%=)

=% B (17409%8=)

=% C (17311%8=)

=i D (ROOM 17410) (English session)

P {(Global Fixed Income) (IrEFREFE (Corporate Finance) —— (Banking) (Asset Pricing 1)
E % HEN FE—bT7F)7FEIR)
13:20~15:20 fE ) e “ _ . 13:20~15:20 . “ _ _ o
BT YN T aY— B R .&5ZF H—E&G N EmRRS) B K&K EwEmasr B R:ZH 1THEHLP) Chair : Yusuke Osaki[ElF #77] (Waseda University)
EFDMCED ESFREHES - 7 LT 7 DM DEHEEEETIHLL HigIRITOE I R A ET IVEIREERIBHEFC Time-varying Risk Premiums and the Output Gap
B KEEHEOFyU—0O—-ILFDY — . NN | _
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13:20~14:00 (GE SR A P AR AT BOEN) 13:20~14:00
= . s oo . .
s mg E— - BE N8 HEF &l S5 . e I :
(A 2o 7 4 BT A7 47 B ) (University of Rhode Island) WEE R BT kR) HMEE | OH —A GO R E) Speaker : Ryuta Sakemoto[[E4s [#X] (Okayama University)
SEmE AR k) SIERE L A% B (HmAY) SIERE - BN BRI (A% SRS C FH B (HASUT) Discussant : Tokuo Ilwaisako [#5i8 1§3] (Hitotsubashi University)
J0-—) U“lzlﬂfﬁfﬁi%liaﬁlﬂ:% Ml SSZRADIEISED/\T4—< X 1 | The Crowding Out Effect of Fiscal Bank Competition and Value Premium in Japanese Market:
718 = . [=] i
FE2RE —Ilﬁﬁiﬁgl:ck%’) U= -2avIDHE $#E# : Zefeng Chen - Mai Li FE2RE
14:00~1440 “ Y-V ORFRSIFA— (Peking University) 14:00~14:40 Speaker : Cadamuro Leonardo (Hitotsubashi University)
WEE A2 Ath et Haonan Zhou _ . -
CRECHE LK BPHE i 25) WEE | FTH BRI (Princeton University) _ WEE | Hh FEMNAR) Co-author : Tokuo Iwaisako [#38 1§5%] (Hitotsubashi University)
FHEmE AWM (R oK) FERE | &F BB (RN RE) N E= P $§B(£§ﬁ’f’/ﬁ§§§ﬂ> A Al BEOLERE) Discussant : Ryuta Sakemoto B4 F£K] (Okayama University)
Global Factors and BREMBELRIFEDIX BRI EROEED [EHEER] : RITEHDTEDES | RYNT—IBIRBEICS X PHE | Estimation of Option’s Continuation Value using
Bond Portfolio Management ERIBEREOD? RIERFNRE/INT -V DE(bE Neural Networks
E3HE TOZH E3%E
REE | KE BE WHESR) S E B (R AE) Speaker : Kentaro Hoshisashi[£315 #XER]
14:40~15:20 Spmar - R e A == - = ) | AT 14:40~15:20 (University of Tsukuba/Sumitomo Mitsui Banking)
. HES | AhE 18X - ARE BN HEE 58 HBCLRMIAY). " i}
REE AWM B & EREERRSE) (B 7y bR T AVD) T B (R RCR) HEE | SZ BE(mAR) Co-author : Yuji Yamada[lLUEH . —] (University of Tsukuba)
StEmE - NI BRAR CIOHR A K 2%) SIERE | R B (74v o ViigenT) SiEmE ¢ (BEE AE— (SMBCHELES) SIERE &R mE@RIIR) Discussant : Kei Nakagawa[/)l| Z] (Nomura Asset Management)
15:20~15:30 7 | 15:20~15:30 i~ 28
pyyave (BRMBEY—4Ib (Credit Risk) (Asset Pricing 2) yyaya CHEHHRE) (Corporate Finance & Real Estate)
15:30~17:30 747”1#579’""_) 15:30~17:30
' T E R:AA BOkBik®) B R ER BT RERY) B R:XEH PH@EELY) ' B R EE SOk Chair - Noriyoshi Yanase [#li B2FH] (Keio University)
R/IMEEHEAUDFIR : The Effect of Dividend Exchanger Rate Forecasting H—iRY Za—bSILEHRRIRE How Do ESG Performance and Awareness Affect Firm
HTHEE EHIUHS Smoothing on Bond Spreads: with Fundamentals: Value and Corporate Overinvestment?
-3 N i The Trader-Company Method 2=
B8RS WEE FEH ZCLMIAS) Evidence from Japan WS Speaker : Denny Irawan
15:30~16:10 s -l A7 REE | B2 ARG A%) 15:30~16:10 (Samudera Indonesia/Universitas Indonesia)
a (FURR K4 FASHE BT B ) HEE BA REBCHR) HEE || BWHTEINRRVAY EE © FE BN (2 FES 717 s uy—) | Co-author @ Tatsuyoshi Okimoto s &3] (Keio University)
SIERE - AH Bk (F kR EmE | Hoh ZEF| AR SIEmE - NI BRAFR GRETRRL KR ) SERE RS BSE (S B UFIM AMEE 1240580 Discussant : Naoshi Ikeda [;ttF E52] (Nihon University)
EMhiSEZRALEARRTICKD Credit Default Swaps and HEOOFIA IV ARRIES AHEREH(TEY 57— D8R Research on the Solvency of Chinese Real Estate Firms
ETFEABSROIE Corporate Carbon Emissions BAEDKIHIENDFHE — AHEEDTINMEERIENRIF I R EE—
4= =
' U R&EE  =F BIETF HEE | hAR BER BRI N ' ' )
(—HG K/ BFITAH) s =E BT REE | IBA T (QUICK) REE (LK BE(RAo7AGER) Speaker : Huixing Jin(Osaka University)
gV - g
SERE C K BBk (S HE ek /4Rl T aliige s v —) | 595mE © HE EROKBEAS) SIERE - PR BEREGEIFEBERS) Discussant : Ryo Kinoshita[ZK N 5] (Tokyo Keizai University)
SESEHISICHBIFDAPDOMISTRERR Modeling Self And Structural Change Diversity in the Workplace, Work-life Balance, |Target Effect on the Determinant of Accounts Payable:
Mutual Excitations in the Relationship between P— ity ; ——
in Crodit Default Swaps: Electricity and Fuel Prices: and Organlzatlc.)nal PdeU_C.tIVItY- Evidence from Acquisitions among
EIWME . L ' Evidence from the Japanese 3Ry | Role of Innovation Capability Japanese Listed Companies
Bayesian Statistical Inference Electricity Market
16:50~17:30 e . y N 16:50~17:30 | spa=2= : EfE = (RLfRIAZ)
wEE KB BOBR®) WEE | M BERh (R ?E%E éﬁ E?E;ﬁ?ﬁ?)g%7/\jy~}f) HEZE MR B EMELRSE) Speaker : Hocheol Nam(Hokusei Gakuen University)
SERE L P l|TFCREERY) SIERE ¢ R B8 GURAP) SERE C SH B CRREAS) SIERE  aFE BAERGMIRY) Discussant : Hyonok Kim (Tokyo Keizai University)
3 - S0 R E -
£E5®Y General Meeting of Members (FXZ52EESE%S Honda Memorial Hall)
FEERE [Main topic)
17:45~18:45 0 2021 FEEENIRE Activity report of 2021FY
02021 FELFIRE - EEHRE Financial report and audit report of 2021FY

© 2022F F BB ES LUFHES
¢ B10EAFFMARMEREN

Activity plans and the budget of 2022FY
10th Junko Maru research encouragement award ceremony
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=5 A (1741 138=E) =iz B (17409%=) = C (1731 1#=E) =% D (1741 0%=E)
e (A=FKb=MHNF I RAEMEA) (TR 771 R) P (BRRXTHBET7R) (BHELERYRY)
9:30~11:30 " . _ 9:30~11:30
FE R8I & (RS EE R =8 BAEBOUNKY) FE R hE REGHNFEELS) EE R :EP EEOHLRY)
HRXLRBEER(TOB) ICHIFBRENETU=T In How Quickly do Investors React to Analyst Managers’ Skills and Morningstar’s Ratings A New Approach to Detecting Change
—IFRIRERFEURIE S DRSE Reports? Evidence from Reports Released Outside in the Japanese Mutual Fund Market in Credit Quality
£ 18RS Trading Hours £ 18RS
9:30~10:10 9:30~10:10 | #FREE : KFF FE KB AE)
IREE R ml Ltk IREE =8 BABROUMKS) HEZE IR i GlultEpk) REE - Kevkhishvili Rusudan (i)
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10:10~10:50 $BE5E 1 FULI AFT CRRRHIA Y./ TAKE R WEE | T BT (AP 10101050 | gy (AR S8 (4o s 955 FeE I BFECHEEAD)
HEE K —Dh(RHIHAY) HEE | EA shZ (BAEHAMFERY) TR ORI A HEE  FE B (LMIAS)
SHERE L T GEN GERRERAY ST ha—FKL— T ) —) | S5mE B ShT (Whkik) A LK R (AvsRGER) SIERE  BIR EE0EERRAE)
BHHLHERICEAT S —R 5 h Financial Incentive, Work Opportunity, and Increase BE7AT7OHERIEETFIRINTH—I VR : BATIEDITSAIVVIETILETE SR
Normal Pension Age in Delaying Public Pension (REEMEIREMET—y 2Lt
gy Claims in Japan EIE
10:50~11:30 | $REEE © WA BB (&dikp) W A BHE Gl k) 10:50~11:30
HEE KEF RECREAR) = g FBK (=t SRR WEE MR BOMREAS) REE B IRKEB BT bR YA
ERE L E FBFOUNRY) FIERE  aE FEKERGF k) siEmE - b SEEE ek ks) ERE L SN BE A

11:30~12:30 ® =

NOTICE

o RAEMICERX A MVETOT S LICEENPEBZELHIET DT, 0 ST —mMERICHE I DMARSE FimiE. RAUELTARZORRS

EFHMARBHREY a2y

(EEA 1741 18=)
Research Encouragement Special Session for Young Scholars (Venue A Room17411)

FRR—LNRX=DEHETTHRLSZEN,

B CHE TII2TLIEEN(F VAU TRBIELA) . KAEDRHT

Ai%/yayb:—&(%ﬁ‘(i@int 4 Zli@gﬁi@qﬂz')\%‘ ﬁ%%ﬁﬁ@%ﬁﬁf‘ﬁb:‘ §~ %‘ﬁ%‘-@ﬁ- The program is subject to change without notice for inevitable . PCTOYIIR—TEMERHL TIZLN,
1 26;05«:' ! 7°U 73 A § E % 0)%% 1z J:P)‘ % j{ 2 ZIK i)fig‘ ?ﬂ%ﬁ ll?il?ﬁﬁ)'( kl/.,c % cin‘ ? %HPT (L:.\ ﬁ reasons. Please refer to the NFA Website for the latest version. Therefore, -in principle,' presentations and' discussions f01j genferal
. . “ . . ~ _ = n . - sessions will conduct in person (not online) at the University’s
j‘éaa%b“%o)£5% Wﬁ1ﬁ774"f\/x,ﬂ a‘%ﬁb)f“ﬂ’ij“’ O AXZOBUEICHIY). RRIL, —BRIICHLT, RRIELTHRZD location. Please use a PC projector in the meeting rooms of the
. asm 3 N N . . RRSGICHITAHEREK - BEDOADZoomA > ZAELET (F . .
E R :B%E FEFOFI¥ERERY). AHE 333 U k%) S DS DRE-F iy NERFE THEOR) . £/ —8T University.
Chair : Yoko Shirasu(Aoyama Gakuin University). Konari Uchida (Kyushu University) 7 R = Sl e CER T o | e e a . . o .
BABDNA TVYRGIG (T A DOREBROREEN TED) & O BRI AN TWNBHR T, HH— BEDILRIRRICE > TIERIE
13p&E FELTHBUET A EAEO/NATUYNG. BFRE. RS & A VTAVREICERDIEDPDHIET . LEEDRERESVICHET
E1HRE . . .
1230~1370 DYnamic Property of Equity Term Structure under the Long-Run Risks Model FHAREHI LY 2y RURRBROKREL CRELET. BHRBTLA TSV BIRICRBH DRELITEGWIIFITRET
T ) The original plan for this conference for the general sessions is DFETTOT. BHERDPOOEGICTRIZZ0N.
- : _; . . in-person meeting and one-way Zoom online, which will be in Due to the ongoing infection situation, if the infection spreads
RS C RRE HE IR person at the University’s presentation rooms in principle (no widely and rapidly, we will change the meeting entirely online
Eops Bank of Japan’s ETF Purchase Program and Equity Risk Premium: online comments, no chatting. Only listening to the talks is immediately. Stay tuned for an announcement from the NFA
19 . . . allowed). Only in some sessions, we plan to operate hybrid formats Office, as it will ultimately decide whether to implement the
13:10~13:50 ] » A CAPM Interpretation {in English) (online listening and talking, chatting), but this will be limited to original plan above or go entirely online after GW.
Speaker : Mitsuru Katagiri[F#@ ] (Hosei University) “Keynote Speech,” “Special Speech,” “Research Encouragement
Co-author : Junnosuke Shino[& #2771 (Waseda University) Special Session for Young Scholars,” and “General Meeting of
Koji Takahashi[E#& #{5] (Bank for International Settlements) Members” ONLY.
Discussant : Katsumasa Nishide [faH B1E] (Hitotsubashi University)
R3S Measuring Market Power in the IPO Underwriter Industry {in English) BUORESAR Kazil BH 2= BR 57
13:50~14:30 & erriter industry &S TurIARAR
Speaker : Yue Cai(Gakushuin University) ZHE BHR 'ii n N
=N P 7 === rad AN
Discussant : Kazuo Yamada[LLFE FIER] (Ritsumeikan University) % E ﬁ“l uﬁln: /‘H_’.El EE; EE n:.x?F\ 1;% ﬁgus WIJJ’:EE*E\ 7(25‘ EEH: Emﬁl *‘E“\ ﬁ EE\
E2K Fic. 15K Erl. B B5F. SRF FF. BF XN, AR 5. (KB LE.
%4§E¢ f [ | [ 4= R
14:30 1;10 Bank Diversification and Performance: Empirical Evidence from Japan (in English) =% BARS TH TZ. IR HH
: : FEREZH BH Z=. BA FF. Ak Bif. Bl TiF. FH 83k, 56 XE. 128 FH.
Speaker : Yichang Wu(Kobe University) RE LIE. & *
Discussant : Yoshiaki Ogura[//\2 #H8H] (Waseda University) S HEAk (2
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