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9:30~10:30 BEAR B OUNKY: Wittt > 2 —E - F5ddD) B A 3R (RRGHR) =
10:30~10:45 K&  Break {KE  Break
AR5 E110 B &% E112 Ci5 E101 D &i5 D106 E &5 D107
twv< 3 |HiFPBRYEESE A€ETA4 T4 774 AES Corporate Governance and Cash Holdings Junior Session (E)
10:45~12:45 (g E @ 88 2587 (PHEI AR JE B AL BRRE GREEBY I RS) P B BH EC GEILEERERT) Chair : Masanori Orihara[#f7Ji iEZ] (University of Tsukuba) | Chair : Hiroshi Moriyasu[#{# 1] (Nagasaki University)
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Speaker : Misa Matsuo [#¥1/2 3751 (Kobe University)
Discussant : Minoru Otsubo [ £2] (Kyushu University)

Co-author : Jun Nagayasu[7k5 1] (Tohoku University)
Mentor : Hiroshi Moriyasu [#f# 1] (Nagasaki University)
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Hyperbolic Discounting and the Closed-End
Funds Discount Puzzle

Reputation as a Shield: Corporate Governance
Compliance and Firm Value during Crises

Insurance Design for the Loss of Epidemic
Outbreaks Involving Cramér-Lundberg Model

RE Speaker : Molina B Andres Mauricio (Keio Universi
B2WE s 211 4592 (MIREBAE / WARD) B EF R CHER R TA . - 74y heRIAT L/ Speaker : Masanori Orihara [§f 5 41l D e e Doera)
11:25~12:05 [H&3 I 52 (PR HHHEIRT) : WA - RE Sh (WRAZEBERE) (University of Tsukuba) Koichiro Takaoka [ #f ##—£] (Chuo University)
o Hhih W (BEPY AR K7 R L IR CRERAL R HEH NI EZ CRIRERE R Discussant : Kentaro Asai [+ SARE] Chenwei Sun (Chuo University)
AiAmE B G R FiEE AR R (i) ata - SR S (BIBERS) (Kyoto University) Mentor : Masamitsu Onishi A4 [£7¢] (Yamato University)
Prices of Risk Estimation for Commodity Factors Risk Quarantine Policy in the International Financial | Multinationality and Cash Holdings: Evidence
w5 3 s Network System: A Theoretical Investigation from Japan
5 = W L S (FHIEBRERE) Speaker : Clinton Watkins
12:05~12:45 W A FEK CbiEE R HEH MW BE GRIERS) (Akita International University)
HEH P E R 2y PRI RA ) o B S (R 2R ) Discussant : Masanori Orihara [T 1EG/I]
aEE - P IR GRS R aaner AT HEEE (BPR 2B (University of Tsukuba)
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tyary |[HEIRER I—=7y FRAVARA SV F v — ERHBEDT—2 5 CSR and Stock Market JazZ7tv¥ar (A m
13:40~15:40 |2 £ : Ak 55E GIEERERT) B BRI B2 GEZSEG 1SS HEE = FE B hE @72y R %P A2 R)  [Chair : Hironori Kawase [ 7] (Fukuoka University) | i 5 : jiiA w38 (BERESREAA)
RIS ROIECHENEERE L SHESHE Effectiveness of Volatility Interruptions: Evidence from the Can NFTs Hedge the Risk of Traditional Assets | National Climate Policy, Financial Markets, | Asymmetric Higher Moment Spillovers between
1 g Tokyo Stock Exchange after the COVID-19 Pandemic? and Firm Value: International Evidence Sustainable and Traditional Investments
[
13:40~14:20 . ) W L S5k GRS WG 1R S (e PRI Speaker : Yuchen Wang (Kyushu University) . L .
Wi L BT S | A 2 CRBRRE) HEE N ﬁzlé*ﬂﬂﬁﬁ?j}jﬁﬂjﬁ?) Co-author : Konari Uchida [AFH %7] (Waseda University) | #0E# * il 5 CRURALER )
Ffam L R R RE) S R s CHARES [T 3R mIE ) SRR T 5 WEs (R L) Discussant : Takafumi Sasaki[{54 A [32] (Chuo University) | X >/ 2 — : IfiA v (B ERTARY)
DHBREDI VT —T AV FDREDR & ShREEE JARNL—F—EMEI S A2 VT ZHFER—REBWU X7 OMEMDHE | Do Stock Prices React to Corporate Green Bond |Firm Size vs. Supply Chain Position: Spillover
woagas S IR B CERBNT BTN (TR / SRR ENCHVT BUMERINAT ADIEE Issuances? Evidence from Japan. Effects in the Japanese Automotive Stock
2R R R R R R EILER NN TEGEN) o Market
14:20~15:00 S BE GRRETa /2y 7 aviivr 1 ) . R HEH AT 5% (BRI
Bk —1h (ARG A2 W R B CRBORS) o B SlEmE N (LA R - F v ¥RV —27 X/ |Speaker : Berdiev Urol (Osaka University) W L ADE (REALRR)
Shad R OR (Bl R k) Famer - AUE B (22 UF] &5 X MEE TEZE) FUTERN IR ) Discussant : Jun XIE [ 2] (Kyushu University) AVE— ¥ R (R
Geopolitical Risks and Foreign Institutional Investors: BB EERMICHIERDEICKDTT/ —<Ib - 2y NT—HEAVRLOBESEZF DR |Strategic Implications of Corporate Disclosure [# X HIBICH 1T ZBERNE © RZEICLD
EIRE g‘gg%nF%}f;?lm}?zt‘(sv-[lzlr\ll\éilgtisoiz?I;ahr?al';/ll(iit Chiao Tung University) VE—YRECHBRT v 7 A ZRALDIH — = via Twitter KA
- éi\%% Ethar;g Chiang (University of N%rth égarolina at égharlotte) Y W - EMEJ\{;E{’E (:;:HIE y f 7\»,,]\ 7727 I | Speaker : Anin Rupp (Chiang ‘Mai University)
15:00~15:40 Huimin Chung (National Yang Ming Chiao Tung University) L XAV AY ) AGURLR) Co-author : Devendra Kale (University of Rhode Island)
Chih-Yung Lin (National Yang Ming Chiao Tung University) |#&r# @ 58H # (& TR A EH;E (ﬁ/‘?\%ﬂﬁﬁki)\ N Vikram Nanda (University of Texas at Dallas) |3 © dikf —f# (CRARERS)
Sbacs I it () SfEmE 1 KH B CRIR) afamd I &N 2y B3P A ) | Discussant : Konari Uchida [P %87# ] (Waseda University) | X2/ & — = (LIl i G k%)
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tyvay |EARERESEGN RERGTEHEY 2— ESG M&A Jaz7teyvav (A) 2
15:50~17:50 | £ @ B —H (HAGEZHRE L) P R EE ST GIafiRT) | = L RN C L VE N ) Chair : Yukihiro Yasuda[%H 7] (Hitotsubashi University) | & | : 712 2500 (2B k22)
BARERDEF, €M) 75— LV RVAERE —E AREEETTIERVLZ1—AT— 20UV FAY MIE|  ERTOSIRES Y 27T 394  |M&As, Stock Synchronicity, and Risk Composition: |7V —> D4 v Y2 JEHRTFEY T4
o 1o | BT —RICKBDI— ETIVORESSURERBCVFAY MM VT v 7 ADOWEK Empirical Evidence from Japanese Banking Sector | L iR— O E 3514t
£ 1 WE and a Causality Analysis HUSH B R UK
15:50~16:30 [#teie - ml 15 GRERAS) W GH — Rk / Speaker : Wenhui Zhu (Sapporo University / Kobe University) | #£2& © fh 322 (g k)
Jh g g’%ﬁ; E@}% (HEAE) W © BF f5°F (Japan Digital Design) b 5%%@@}%%) AT Co-author : Takashi Hatakedal & H #] (Kobe University) %%57? fﬁf? CUNREE)
afaier - b IR R RIS sl P K SR 2y bR A R) a2 (AR Discussant : Masanori Orihara 75 IE&I] (University of Tsukuba) | X2/ %— : FI48 V1 GEILIZEBTAS)
BREICHERLTWVWADIEEALRERGDL ? KREEATEOBEESNATRERAT— IR Greenhouse Gas Emissions and Bank Lending |Era of Restructure: Deposit Demand Estimation | K} RESEBETIVEFRALICBELEDT X
o and Welfare Consequences during the Japanese | 7+ ') 5 1 [53REITR O —BIRERLED
B 2WmE = Mega Bank Merger Wave Z{t& ESG 27 L DREEM—
16:30~17:10 - ) W bR 2R BT 2y FY R AY ) WS AT CRRRIARE) Speaker : Po-Lin Chen (Waseda University) )
G R W (RS L A (KRR (B HEH L EkE Bl (HARYT) Discussant : Akio Ino &% HA%:] W R R (RKRE 1 AG 775 A)
Sfear s w Ak iy CERERRIEE k) e R S G ICR) Al | Bl EE GRS (Yokohama National University) Ay a— i FOE IRERECS)
FIOTRE - DT 2 IVEEB - RPN ERPIOE |J-REIT HIFIcHIT2 CO, BIBETS LI 7 A Stakeholder Influence and ESG Compensation: | Overvaluation and M&A Payment: Evidence |fiZEHEL BEEBEDRR
s o s | BB Examining the Drivers and Outcomes of ESG-|from Japan
H 3G WEH OB (RTEE T Ty LTI/ aY—/ Linked Executive Pay
17:10~17:50 ) HELEAY) \ HES T %2 GERA2) Speaker : Yunxiao Hu (Kobe University) W LA B GRERY /
W AW ki RS IIZE) HEEE I b R CRET T3 g EAOK BT UK Co-author : Kenji Kutsuna [} #ifi] (The University of Tokyo) Tay— R ERE )
afamer -l AR GRS aEm A2 Bz (HEL) Y —F 1 2 2 —) a0 H i iR (P ERACR) Discussant : Yoshiaki Amano [ K% ELBA] (Kyoto University) | A2/ 2— : 7@ 2800 CEE )
18:15~20:00 BHE eEvIRAhA BHEE eEvIRAHA




<&BT 7R AN >

EiEit T - R - BN ZFHT 358

£3 )
- < UR)
il - E %
@ £ 2 h
- o |
= %B e
& @ R &R R o
g & ol -
TERTE, ARG +
DBESIRATETT K
BESNZAEZFRT 35S )
A%
0 ey ‘ 18 — i (28 i 2
&
% x
R il
=

o HHANZAMADLE, O, @A, OFMIcHEE, O, OFHKOLA. LRy 74 L v QA
ROGE, TIRPRKEH T THRLT{ZI W,
IWNEZTIE 5 N ARPAR S U]

INR R[OS

(e ][@]
:Itl:l YU —FDG

NARFHEHER |

e

JURFRIFRR > K K3

ni L1l 11 [ Ll fro04) L L[ 1110 o L1l L1

mAmF®RO[ 1] |76 807 | L1 L1860 Ll et | J ) )]948|)]]1005[ ) )]} [ro47)11:06[ ) )| )} 1ta7f1210] L1 |1 ] |1254] )]

B L1 737808 | L) | Ll[es | Lo L1l o409 Ll froo6] L L[ 1) |1048[rr:06 J 4|} 1 [1r48]1211] L1 | L) [r255) L1

K|Vl |740 @1 | L1 | L) |esa| )l |e1s| Ll L1 |es2]| ) |1009] L[ 1][to51fr108 01| L [1151)1204] L 1| 1] |1258] ||

BxR[ 1) 74|82 VL[ L1855 L) (o6} L[ 11 ]|es3| 1 [roro] Ll | ))]ros2[10] b1 [ 11 |1s2f1215 L1 1) 128911
fA3REEA ) (42 e Ll Ll |ese | Ll o7 | Ll LLesal Lot Ll V) [rosaf | L) b [1es3f126] L] L) J1300) L)
eEREA| | | | 743 814 | 1 )| L1857 ) L) (o8| ) L |11 |966] J b [1002] L))} |1054[11:2] § [ 1) (11541217 4 [ 1) |1301] )}
gegsgAn| s | Ll Ll s LLJ L[ L L b hjoeas| LLJ bbb bljros2) bbbl b b fnat] LL] L1 j1222) L1 L1 [1307
HgE@| 79 | L1 L) ez LI L L L e LU LB [0 LLo3a) b bdfrs2) LIf L1223 1111|1308
IEs7—oevs—|720 | L1 1L jees | LL Ll Ll bbb feer| LL bbb bljroaal Lo p L33l 11|11 1224 L1 ] 11 [1309
EEE( 20 | Ll (Ve | L LL bbb e LL bl bbbl roas| bl b4 L) j1228] L)1) |13:10

S| 22 Ll b bjees | Ll VL bL bbbl jee) VL bbbl lro3el LL bbb eas) L jizeel L)L 13

F—byza LI L L[ LL Pl jeat | Lot | Ll {o24| L L[ LL{es6| ) lfroas| Lo [ I 0]z bl Ll L] Lljrzarf L]l
sTRAEERAT 7:23 | 1 1| 1] |826(833| || [903| 1| [92|930| L [958| )| |1047]1037) J ) [ 1 ) [11:19]11:86) L )| || [1227]1239] | | | 1312
FeRERan 724 | L L[ 1) 827834 | L | [904| L L [927(931 | L1 [9e50] 1 [r018|1038] J 1|11 [120(11:37] L 1|11 [1228]1240] | | [1313

b R R I R AR R R R R R R R AR R R A RN R AR AR R
I I I N N I I N A A N AT
EpEERmess—{ | | | 746 | 817 1 1 | 837 900|907 | 9:21 | 9:30 [ | | | 958 |10:02|10:45(10:21( | J [10:57|11:15)11:23| | | [11:57]{1220] | | |12:43[13:04] | |
FEHR BT MARATAT) | | | 746 | 847 | | | | 837 | 900 | 907 | 9:21 | 9:30 | | | | 9:58 |10:02|10:15]|10:21| | | [10:57]11:15[11:23| | | [1157[1220| | | |12:43]13:04] | |
ARtvg—=y—wAQ| LU LL LV L L L r bbb bbb bbb e e bbb rijtl
AKRES—H 730 L L[l jeas | LLJLLJLL] L[ b ez LE{ LI LU L0 [roaaf JEJ L L)L L |mnag] L] L1234 L L] 1L 1309

AkEwsHLLS| 134 | 748 | 819 | 8:37 | 8:39 | 9:02 | 909 | 9:23 | 9:32 | 9:41 [10:00] 1004 [ 10:17] 10:23] 10:48 | 10:59 | 11:17] 11:25| 11:47] 1150 | 12:22| 12:38] 12:45] 13:06 | 13:23 |




(=2 180
)28

OBRVSR - NAA—
e LT ZRY=>)

aympy [
T e
I | e

Re2lfh (11— F25E) ERNE

ad
& @
1 —R 2558 %_*

—_—
1—2Z HSHE

i
!
; g;‘as s
! o
i ﬁﬁﬁ
i >
! © EAGH
i ° 5 o
i ﬂﬁ 3 A
C
E \ o e "p&
! ‘F-s@t.'\“ :’M W - "_‘ i"oh
’ ﬁ%& Vo P o
! N2 ¢
| z
! e n
1
. %ﬂ ‘g,,s
o %
. i e 2.2 5*
FEyp Y
» e T
Vo AP
ey GRiRSI8)
G
» e ESUFS A Al
— 'E'% LTLhERA




o HTHHMLOYE ([—RX Y —vEHEEEZ R ZIVER )

—RE ARG ICER L CARERL (300 1) % BT < 72 & v, HERGEERT O SFEFT (P — +) 1T,
FIEDTHi & % BV £,

X 27y —THBBRLOFIZ, FHzeTZz0ETAMCE LS

. ; & /
R /’/\Jﬂ.xQHIIﬁl! v t

e A

<BlRY ORBEFED TXKN>

> BEISKRTHR (20850H RBondhg

DO SUKRFEWEHER E T2 (BN R) 2R3 354

[(MREev 22—V —=v AA] "2 {F GuEZZR) 2 0F2 59%
OFMe [IARARFER TR JAM-FRER) 17 RATFE T IR T
RIZ2 05 20 a0 EF

@ K - HLERTTH~N R (Pagk~2) 2R3 256
[(MREev 22—V —v AA] "2 {F GuZZE) 2083 1 9%
[K] Kt - LT Z Icfes

RN 2L Y F9,

® zxzv—%MHT 54

27— B EBEOGATI, [JUNKAOHE F v v 82 - il 7 — b A O SFHIFT (1 2 O HiX % 2 |
HMER] T

r 7y — BT

CJEfRSF R 7 v — (222 —=7 7' ) GO MIG) 1 0120-001-044  (092-806-2402)

- BRI % 7 > — + 0120-408-860

« PEf@Ef % 7 3+ —Blue Cab : 092-806-0333



epssavs )

‘I‘llllllf ’ 7 ‘-/_ 4

G 'L;‘t‘""

#3A

hKeA -7

%J]/\ : é;f

> BESESIMI NS

® JUREWHHER £ ¢z (BRSNS R) 2FIHT 28554
[kt v &=y —v AA] N2 {E

DOFM. OFMMD L IZ@FM [IAAEBTHERIT) WA AHER I A T H
[ Al | N2 (A%

@A Ffft TIRAWERTHERIT | JURSARFER TR s Y

K> FURAFER T IRl

(S 2B BIFF IR % B

[Ty
AR bR EE
AKA—RRT—Y
AKET—H
’thjg—'f—.l)\l:l B : : : X : : : ' k :
E;:&ﬁmﬁtﬁ— 12:47(13.08] | | [13:34]1347]|1408[ | | [14:31 14491511 | | [15:26|1559|16:13[16:19] | | [16:48|16:56|17:18[17:23] | | [17:43[17:56] 1817 | |
I I N N Ty
I N N NN Ty
semneEgan) Ll {31323 L1 L1448 L L L L [1504)15:23) L[ L |66 L) | 16:33[16:51] | L (1721 L | [1738[ 1 | | | | |18:20{18:33
sEEERBH| L L [130)1323[ L1 | L1448 L L DL 15041523 L[ L L |e6| | ) |16:33[16:51] | | (1721 L | [1738 | | | | | |18:20]18:33
bz Ll {1zaa| DL L bl jaas) DL jisae) DL DL L ]reas| Ll L Lf1esa| L1 j1zaf L1 L] LE |11 [e22]]
Sl LI b zea VL Ll b e L bbb saaf LI LU L bbb esa) DL L L b s Ll L] 111834
ZiEmw| Ll Ll sas| Ll L4200 DL B Ll asesf LB L L L bbjess| VL[ bbb L bl rd0) LI L1 [1835
IZe7—9tws—{ Ll L as) LU Ll b [ DL bbb bsas) LI L bbb (b bjeas) LI L L[ L L[ bz Ll )Ll 1] [1836
R L L[ Ll jsar) L gz DL L b psrp LB bbb earp DL B ra2) LR L L L1837
gigmgAnl L[ L ar) LV b [ LU b sr| VL bbb pear DL L L[ DL L] 1837
EEEE| 1250 L 1| 1113371350 | 1| 1| |1434)1452( 1 | | || [15:29(16:02| | | |v6:22) | || 1 1 |16:59] | | |17:26[ | | [17:46(17:59] | | | |l |
t=A5@EEN| 1251 L 1| || (13381351 | || || |1435\1453 | | | | | |1530(16:03| | | (1623 | | | L | |1700) | | [17:27] | | [1747]1@00| L | | | |
E+R|1252) L || 11 [133901352] | || || |1436]1454| | | | | | |1531]16:04]| L | [1624] L L | L ] [17:01| ) | [17:28] | | [1748]1801] L 1 | | |
#1253 L L[ 11134001383 L 1| L) [1437{1455( | | | | | |15:32(1605| | | {1625 | L | L | |17:02] | | |17:29] | | [17:49(1802| | || | |
s 1255 1 1| | 1 |1342]1355) | L[ 1] |1439)1457) L 1| 1 L {1534 |1607| L ) |1627) L L | L) [1704| L L (1731 L L |1751|1804| L L | 1]
EfsFEO|1256( | )| | | |1343]1356) J | [ 1] |1440/1458) | | | | | |15:35/16:08| | | |1628] | | | | | |1705] | | [17:32] | | |1752|1805| | | [l ]
Wl 12:57) L L)L |1344)1357) L) | L] 1441|1459 1 L | || [15:36|16:00) | | [16:29) J L | 1 ) |17:06] | | |17:33[ | | |17:53|1806| | | | | |




)z.;ttzﬁ—‘f—zxnhszﬂ 1843|1857|1916| |930|1954|2o|u|2025|2052|2| Iﬁ|21 36\2203|2225|2255|

EREET T 5—| 18:28| 18:44| 18:58| 19:17[ 19:31]| 19:55 | 20:11 | 20:26 | 20:53 | 21:17 | 21:37| 22:04 | 22:26 | 22:56
wE LIV Lrp v r i rlpiipll
| LI Ll L rrp e i i e i bbbl
seEbEa| Ll bbb e L LL VL)l
wEEsERw| L L L eo) LI LLL L Lo rifrrpiipii)td
bz LI L L L VL L bbbl

Sw| Ll bbb L ref e bbb bbbl
ek Ll bbb LI LLf bbb bb bbbl

IEe0—9€>s— L[ L bbjeas| LU LL bbb ripriy)td
woRmE| Ll L b fre2af LU L LB LB LRl

geEsAO Ll Ll L bfreaal LI L)L bbbl fiifll

FERE R AT| 18:31|18:47[19:01| | | [19:3419:58 | 20:14 | 20:29 | 20:56 | 21:20 | 21:40 | 22:07 | 22:29 | 22:59
T=A3{REEAT| 18:32| 18:48[19:02( | | |19:35|19:59|20:15| 20:30 | 20:57 | 21:21 | 21:41 | 22:08 | 22:30 | 23:00
E+R[18:33]18:49/19:03| | | [19:36|20:00|20:16 | 20:31 | 20:58 | 21:22 | 21:42 | 22:09 | 22:31 | 23:01
2(18:34|18:50|19:04| | | [19:37]|20:01|20:17 | 20:32 | 20:59 | 21:23 | 21:43 | 22:10| 22:32 | 23.02

1l

1l

1l

BB 18:36 | 18:52 | 19:06 19:39 | 20:03 | 20:19 | 20:34 | 21:01| 21:25 | 21:45 | 22:12 | 22:34 | 23.04
AfeF®EO| 18:37 | 18:53| 19:07
um; 18:38| 18:54 19:08

19:40 | 20:04 | 20:20 | 20:35| 21:02 [ 21:26 | 21:46| 22:13 | 22:35 | 23:05
19:4120:05 | 20:21 | 20:36 | 21:03 [ 21:27 | 21:47 | 22:14 | 22:36 | 23:06

O Kfh - LA HE~ SR (B R) 2FHT 2545

[NMREv &=V —=v ANA] N24F% THHL 7230,

13ME1 14>, 14114, 15K1 14, 16M1 14, 17114, 18K1 14, 192
175, 203 14 (RiK)

Qs /v —%FIHT 254

27— %W SBROLFT . TIUNKAPER F v v o3 2 i — T HiOSFEFT (5 DX % 21R) |
DMEF T,

27y

MR 2 v — (222 —T7 7Y GO ®IE) : 0120-001-044 (092-806-2402)

- BB & 7 & — 1 0120-408-860

- PGt £ 2 > —Blue Cab : 092-806-0333

apsaaws 0] T_'\_.l:“'

———t

s s (O

e

'c@ T TR

Ea g
97v—-

|

—f Y 3%

iucm-v e | Juc
Dngg‘
froe]




