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The 33rd Annual Conference Program
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£12 A [Room 108: Lecture Hall 1, 1F]

£15 B [Room 106: Lecture Hall 1, 1F]

£15 C [Room 105: Lecture Hall 1, 1F]

£12 D [Room 107: Lecture Hall 1, 1F]

£15E [Room 104: Lecture Hall 1, 1F]

£15 F [Room 208: Lecture Hall 2, 2F / IRF 2025 Conference]

tyarv1 |A—KRL—FHNFVR NI*25 yari IRERIRER 1 Market Spillover and Risk English yari ESG I: Innovations and Impacts English
10:00~12:00 |JE [ 8 fdi CAEBER) A £ CRREER) 10:00~12:00 | E: T K WRK—LT 12 25 R) Chair : Takeshi Kobayashi [/Jv# #{] (Nagoya University of Commerce & Business) | 10:00~12:00 Chair : Dragon Yongjun Tang (The University of Hong Kong)
=5 1 s Active Verbal Communication with Corporate Insiders Bank Ownership and Corporate Innovation: Evidence from Japan T B1ZINZsER & search for yield On a multivariate extension for Copula-based Conditional Value at Risk = 1 e éretESG ITprovements Recognized? Perspectives from the Public
e+ e v ot - o gy s = ol on B (et N = entiments
10:00~10:40 ﬁ;ﬁ . ﬂ;?ﬁ ;“;;EEE;;}Q;S;; ﬁ;ﬁ X iggi Eiﬁ:;‘if;ﬂ 10:00~10:40 ﬁ;‘% . /j.%;:ﬁ };g% E%gfg?jtﬁﬂﬁ/ SRR Speaker : Andres Mauricio Molina Barreto (Keio University) 10:00~10:40 Speaker : Shaolong Wu (Harvard University)
A - SR SR " A N A - PP LRBOR Discussant : Xie He [{i] 1] (Tokyo University of Science) Discussant : Taisei Noda [ ##f%] (NUCB Business School)
. Cross-border M&A waves in Japan SR B B RBINEDEIHER : BEF— 2 EBNRE o Private Equity Investment with Voluntary Exit szrg!ggiga;:aalga analysis of China’s stock market risks to detect early g The Effect of Green Bonds on Analyst Forecasts around the World
e . Y, et - S s | . N warning si =
10:40~11:20 ﬁig . fgﬁ g% Eﬁi‘i;‘ék?) ﬁig X /EES; Zf Ef;iii; JUREE) 10:40~11:20 §§§§ X fr}ﬂé %)E j(([j;jfk)? ) Speaker : Wenting Zhang (The Institute of Statistical Mathematics) 10:40~11:20 Speaker : Jiahang Zhang (The University of Hong Kong)
A AT R ~ ATANE - PR - Discussant : Ryuta Sakemoto [iF74 F& K] (Hokkaido University) Discussant : Shingo Goto [{£/#% & ] (The University of Rhode Island)
=3 HESL8EBOMETRELZEEDEEER How does the market value bank complexity- Evidence from Japan =38 KE Agency MBS BH&EHEE 7/ & IREHE E’\'ﬁg;fiiéﬁ:If;:ﬁigﬂigzr:;%fgg:;s in Chinese Stock Market: 5 3pe Eleé;ative Stotck Market Reactions to Climate Disclosure Framework
I L b (g o R T T ) 7 S e R s e ko R )k _ Datz ‘ = ndorsements
11:20~12:00 ﬁ%ﬁ : gg f{ﬁ% Elﬁlfﬁf;)/ PSRRI %) :ﬁ;ﬁ . fﬁ% iH};m(;??H))\i) 11:20~12:00 ﬁ;i : Z\,QTI %ﬂ?&%ﬁéjzi TAL DR Speaker : Xie He [{i] 144] (Toero University of Science) 11:20~12:00 Speaker : Hibiki Ichiue [ I= 2] (Keio University)
PR - s BT AR - VS R H A S . o N Discussant : Kosuke Oya [ K& 5ziifi] (The University of Osaka) Discussant : Jun Myung Song (Hitotsubashi University)
12:00~13:00 BR BR BE
tyav2 |(R=Tv AR IFr— ROA7 74+ VR tyav2 |RERIRER2 M&A English tyrav2 Household Finance English
13:00~15:00 | £ : KH H CKBK) S N CVa PN ) 13:00~15:00 | E @ FiEK H GREEIRRY) Chair : Konari Uchida [N 287#] (Waseda University) 13:00~15:00 Chair : Sheridan Titman (University of Texas at Austin)
" SEHIE I 51T BRI E & hE Business cycle co-movement and stock market risk premiums over " Continuous-time optimal execution under a transient market impact Long-term value of capital structure adjustments before acquisitions The Impact of Homeless Encampments on Housing Prices
B S S O] BB 145 years 8B 1RE model in a Markovian environment =1 s
13:00~13:40 ;Jgi% . j‘(g RE— Gl WEH A B CLimEA) 13:00~13:40 |5 ¢ Rk 0 GUTRA) Speaker : Hu Yunxiao (Kobe University) 13:00~13:40 Speaker: Yoshiki Shimizu [{#7K Féf] (Hitotsubashi University)
e REEERNE TN () T BR MEE (RS Discussant : Yoshiaki Amano [K#f EHH] (Kyoto University) Discussant: Yining Shi (University of International Business and Economics)
" The impact of short-term and long-term liquidity changes on stock 7? OEEZ1—RADBT7 Y FUE—UPR— b7+ UFURYIC " Self Reference Diagnostic Expectations Signaling Effects in Private Firm Acquisitions: The Impact of Venture On Bank Pricing of Single-family Residential Home Loans: Are Australian
52 Wi retuns 52588 B2 WG S S (e Capital on Acquisition Discounts B2WE Households Paying Too Much?
13:40~14:20 | HEH K 2l (EIIRE) WEH AR GERRUTSEEE T TEIEN) 13:40~14:20 ijf;'.% : ;;,,nniz (frj;j;#) Speaker : Ying Shi [} {fi] (Kobe University) 13:40~14:20 Speaker : Piyush Tiwari (University of Melbourne)
SERE R BE CGHER IS AL - TRy bR VAV MEREH) | BT L & MR GBI LU P Discussant : Konari Uchida [N 2234] (Waseda University) Discussant : Stanimira Milcheva (University College London)
- R:)cmrEéF:Eexnls)li\(/?c;Z;LOSaEy);penswe"? The Hidden Cost of Short Selling | £t;mating term structures and their volatilities of corporate bonds w53 e A Necessary and Sufficient Condition for Equivalent Diagnostic Expectations =3 5pe green :\leigr;bors,tGreener Neighborhoods: Peer Effects in Residential
A x-[ X PPV P R e i o = reen Investments
14:20~15:00 |H5E @ =i HET (R ﬁ;g : %‘Q TJEE E;‘;?&%Q?k%) 14:20~15:00 fﬁ;g : %E %ﬁ Eﬁ?gfif) 14:20~15:00 Speaker : Christine Zhuowei Huang (The University of Texas at Dallas)
alEmE LA mE (AR e mlame - B ST Discussant : Shengwei Guo (The University of Hong Kong)

K% A [Room 108: Lecture Hall 1, 1F] K% B [Room 106: Lecture Hall 1, 1F] K35 C [Room 105: Lecture Hall 1, 1F] K1 D [Room 107: Lecture Hall 1, 1F] R E [Room 104: Lecture Hall 1, 1F] K15 F [Room 208: Lecture Hall 2, 2F / IRF 2025 Conference]
tyav3 |RETHEERRE HEZ7A4F VA1 tyav3 |(®REIFVF Corporate Governance and Regulation English tyar3 ESG Il: Engagement and Market English
9:30~11:30 | [ : g K (WA HEE I ATy b RT AV R) 9:30~11:30 |FE £ :t&H P52 (528UF J k5 R MEE T2 Chair : Yasuharu Aoki [/ HEHE] (Hitotsubashi University) 9:30~11:30 Chair : Kazuhiko Ohashi [XA& 1] (Hitotsubashi University)

e N ey - = Higher-Order Moment Risk Premiums: The Impact of Stochastic - o e I Bridging the Gap: The Impact of Board-M t C lit Uni 10 dl tofltsE tP : An Analysi
ANBRERDN—YV T 71 EHRIRETE 9! o p FEHLEIET 7 =l \ ging p p anagement Commonality on niversal Owner and Impact of Its Engagement Program: An Analysis
BIRE Eig . ;;# N (ﬁiiﬁ:ﬁ H/It\i/tEST) 7 Variances and Self-Exciting Jumps 8B 1WmE %Eg . Lit; ’%/Zb(il USL:’Z E-f;?by“x b AE ) Firm Value and Board Decision-Making Effectiveness 51 WmE of Engagement Records of Japan’s GPIF
9:30~10:10 ;‘HL;% : ﬁt{j BT (%Jr%ﬁﬂjﬁ%) WEH AR EEL (R 9:30~10:10 33@5&'% : ﬁi W (B@%;K'fj(‘”‘}‘) 7 : N Speaker : Shu-Cing Peng (National Central University) 9:30~10:10 Speaker : Kazunori (Icko) Suzuki [#i7R —1/j] (Waseda Business School and ECGI)
F L = AT FEE C EY B G A Al - S VLANT Discussant : Naoto Isaka [J#3% 15 A\ ] (Sophia University) Discussant : Xintong Zhan (Fudan University)
r R = F5— Adding Noise to Reduce Noise: A Counter-Intuitive Approach to FIRAERADBICHII DT 77 1 T ESG 77~ FORFESDH * #51£.  |Wage Restrictions on Talent and Debt Contracting: Evidence from State- . Intraday and Daily Price Discovery in Carbon Markets: EUA Futures vs.
B2HWE xéjf&% Eiﬁ o {*Sj‘_é;?ﬁ;;ﬁié:ﬁ? )7z Stock Return Prediction B2WE INT A =XV ABIURERITH level Pay Transparency Laws R Carbon ETFs
10:10~10:50 | XEreh - ATl BEARD M) N 5 % & (The University of Rhode Island) 10:10~10:50 | &G - FlRg 248 N7y bR IA D/ fF R Speaker : Wenbin Hu (The University of Queensland) -10~10- Speaker : Yoichi Otsubo [KE if—] (Kobe University and University of Manchester)
Al L KIE BB (RS Sy > 10:10~10:50 p
Alam = - s E afame - 3 HEGL (The University of Alberta) Al - Gl BE B Discussant : Ryosuke Fujitani [#%#+ 15iffi] (Hitotsubashi University) Discussant : Jie Cao (Hong Kong Polytechnic University)
" TF1LL— 3 VRECEEE ~EY B LIADRTAER5 |t & | A Weighted Estimator for the Fama-MacBeth Regression: " Extreme flows in mutual funds: investor behavior, fund characteristics, Greenness in the Eye of Bond Short Sellers
5 3G R—rT7+UAER~ Application to the Japanese Stock Market 55 3 & and performance B3RE
10:50~11:30 %ﬁjﬂzl:?—zl : /J\ﬁ}’?? SEHH (AR FY - TYYIAY Ty ISY) %&I%% : 7k7: st (RERIE RS 10:50~11:30 ?E?:l:?—zl RER Al KIS 10:50~11:30 Speaker : Shuting Li (The Chinese University of Hong Kong)
s LW P (7 > o )UIRTEAD IS LA K QUmBER?) Sl /R EE]) (2 UF ] b5 MREE TG Discussant : Yoshiki Shimizu [#57Kk Eff] (Hitotsubashi University)
Yy
11:30~12:30 BE BE BE
tyav4 |[ESGHEE1 i ESG #2& 2 tyvava |[IREEHK IXIVF— - FEET 74T VR tyava International Finance English| |Real Estate I: Housing and Mortgage English
12:30~14:30 | [ : O BEiE IR HE oK 50T GRERMART) 12:30~14:30 | F @ Jkhd B @RS o EHH O G 12:30~14:30 |Chair : Sanae Ohno [ K% 517 ] (Musashi University) Chair : Toshiki Honda [4~%2 £%%] (Hitotsubashi University)
- Antitrust regulations and CSR activity AWBRDNBCERIRAMCEAZHE  VRIT7I2—F v X% " TART Y FEAVELHRICE BV ALY AV TFANERR | mgorsim \J)VIcET 2HE What Makes the Oil Pricing Center? The Impact of Futures Markets | Negative Capital Shock, Overseas Buyers, and Housing Market
BURE o m uion IVEREE U T SAHER_ ORI AEN BIWE 5PN it 185  |and Production
12:30~13:10 gfr;% : %ﬁ DA W T (R 12:30~13:10 | HEE H I 8iZE CGHER NI AR T2y b2V AV MRS/ JHE ) %QA% : ;§$$ E*Aﬁﬁf‘”“’) 12:30~13:10 |Speaker : GONG JUNLIAN (Tohoku University) Speaker : Qian Wang (Purdue University)
AR i B Standr s el B (R SR K & RIS e - LIRS Discussant : Kazuhiko Ohashi K #1£] (Hitotsubashi University) Discussant : Masanori Orihara [#f7/5{ 11=dll] (Hitotsubashi University)
" Z%?d‘ t“/') T A RREDHKE - ERITFHEERITTEYE ~DEE SR SO TE BT 2 S " Tk v w1 TO—ICRS T 7 IR —F— b T 4 | A Distorted Merit-Order Effects by LNG Storage Management and Solar e e Intraday Volatility Effect of the Bank of Japan's FX Interventions: A Cheap Talk in the Mortgage-Backed Securities Offerings
E2WE RORFTRE~ - S ) B O B2 WS W R T U7 o b 3SR - E A Power Generation in JEPX B2WE Pre-event Market Reaction Versus a Policy Objective
13:10~13:50 ffElﬂ:l:% EINIY ﬁ]”;t (FHRE R Y) ;f;li% (EEE] IEEE (Elf\j(f) 13:10~13:50 ;T;Ii% V?JIJ-I B Colistder k) ) A= Ri5% © Shun Ohtani K7 /7] (ENERES CO,, Ltd.) 13:10~13:50 Speaker : Heather Montgomery (‘InteArnational Christian University) Speaker : Harold Zhang (University of Texas at Dallas)
Alamer | Ok I EILPERER ) A . A SERALAT AR A GRS Discussant : Takeshi Hoshikawa [ {7 7] (Kindai University) Discussant : Adolfo de Motta (McGill University)
. £ | BEROWERI L HE Value Premium 987 7 « TEBICAN T | BROHENESOHEMIEEDREBILTOHE - Automatic Workout Mortgage and Housing Consumption Choice
- B 3HE WS COKEE R (RRRERY) W& KR E (R B3 S
13:50~14:30 13:50~14:30 ij;% : Sk 5"% (k[ﬁj;%iﬁjz%) é‘J;% : lJ_lFFI i E (iﬁ%&ké) 13:50~14:30 Speaker : Rafal M. Wojakowski (University of Surrey)
AR - AR S T A A Discussant : Hofner Rusiana (California State University, Long Beach)
14:30~14:45 RE8 R R
tyav5 |[A—KRKL—bT774F VR HEZ774F+VR2 tyarvs "E L AN Behavioral and Experimental Finance English tyavs Investment Funds and Market Reactions English| | Real Estate II: Reactions to Changes English
14:45~16:45 | E :7E ¥ GEREAS B OEHE E— BREENLRY) 14:45~16:45 | £ il S5 (HAKS) Chair : Daisuke Miyakawa [&)1] K4T] (Waseda University) 14:45~16:45  |Chair : Ryosuke Fujitani [ {i{fi] (Hitotsubashi University) Chair : Jiro Yoshida [ —E[§] (Penn State and the University of Tokyo)
& ) Frequency-Dependent Price Discovery in Chinese Stock Index Futures : - : Retail Bubble Riders Lost in Int tation: How the Readability of Clarifications Affect: Tail D d :Risk Spill Effects in Public Real Estate Market
FHEIE & S EDB M DR quency-Dep: ' yin! e Stock Inde Het beliefs and ost in Interpretation: How the Readability of Clarifications Affects ail Dependence: Risk Spillover Effects in Public Real Estate Markets
B1WE R g Y (RO A /TS — A R ) Market: Evidence from Multi-ScaleAnalysis and Liquidity Spillovers 1 RE ﬂ;ﬁ:r%oq?{l%)ujgyj I?Elsz?:rj A;;nblgmty premium =1 e Market Reactions during Periods of Economic and Geo-Political Uncertainty
14:45~15:25 %@EA = . WL jrij (;.r*ﬁ,gj\km) R Wi A (AR 14:45~15:25 gjti = . ] I{—Qiqﬂré (FQF;%?& ez Speaker : Darya Yuferova (Norwegian School of Economics) 14:45~15:25 |Speaker : Kathleen (Kathy) Walsh (UTS Business School) Speaker : Stanimira Milcheva (University College London)
R bR AT aramd - &S (HARRIT) - e Pk - Discussant : Chengcheng Qu (Ritsumeikan Asia Pacific University) Discussant : Junko Jinushi [#i 3 #fi+] (Sophia University) Discussant : Yoshiaki Ogura [/]V& #HH] (Waseda University)
" A 7N Y AERARE L CRIBEFME: £ 2 —MOFIT—ML CSRIATHRE (A) & 2REREEDAHEE Updated —BRERERE " Sequential belief updating and market mispricing: A structural deviation | The Role of Soft Information in Reward-based Crowdfunding: Evidence " Cannibalization and Scope Economies within Fund Families: The Asymmetric Underreactions and House Price Revisions
B2WE EFL—2ROIREE A B77—F 2024 KRREFET IV EBERSHICL BT TO—F— B2 WS from Bayesian rationality from Crowdsourced Data B2RE Impact of Passive Investing on Fund Fees
15:25~16:05 | & @ HFH B85 (= v o HERDIZE) Wi I RIS (RO / MRalEtt AC 775 2) 15:25~16:05 | HW&5#H @ RE TR (FILEBiRs) Speaker : Joshua Shemesh (Monash University) 15:25~16:05 |Speaker : Taisei Noda [##H] #g/i] (Nagoya University of Commerce & Business) | Speaker : Jing Ding (Tongji University)
Afam - el B (HEL 2y RRRT AT D) e - M wE G A - AR wEH CRRRIR) Discussant : Daisuke Miyakawa [&)I| K/T] (Waseda University) Discussant : Yusuke Imani [+~ #34ifi] (Nagasaki University) Discussant : Meng Miao (Renmin University of China)
- BETHER & D EOR S KEDEE DRF I w1 R2IEREIC & BSETEY XY DERL I Certainty equivalent and uncertainty premium of time-to-build Market Fragmentation and Trading Aggressiveness T~ E‘I;nijlcee(;:oCorjporate Venture Capital for Family Firm Innovation: Do Homeowners in Emerging Markets Care About Sea-Level Rise?
e . R NN He . T e G NV P T HE N AT ) He . : 2 = m Japan -
16:05~16:45 A HAS Tl (R tE QUICK) I A o GRS / B =20 B 16:05~16:45 i - Jeon Haejun CRBOK) Speaker : Chengcheng Qu (Ritsumeikan Asia Pacific University) 16:05~16:45 Speaker : Tianyi Song [} Kii#] (The University of Tokyo) Speaker : Yirong Liu (University of Nottingham Ningbo)
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Discussant : Darya Yuferova (Norwegian School of Economics)

Discussant : Jung

Wook Shim (Kansai University)

Discussant : Hongyu Shan (China Europe International Business School)




NFA-IRF Joint Keynote Speech

6 H14H@E) 15:15~ 16:15JST Saturday, June 14

Geography and Finance
Speaker : Sheridan Titman (University of Texas at Austin)
2 5 WEEITKFREEFEERK 2 S8 109
Location: Room 109 in College of Business Admin Lecture Hall 2, Yokohama National University
3 &AM B (KBkA%) /Chair: Wataru Ohta (The University of Osaka)
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33rd General Meeting of Members Reception
6B 14H® 16:30~17:30 6 A14H® 18:15~20:15
Saturday, June 14 Saturday, June 14
REFERERIR 2 S 109 MA7HERNE (FZEEFIE0)
Room 109 in College of Business Admin Lecture Hall 2 (T 231-0023 #&Eh X 1L T 202-1)

Shigoroku Saikan
{202-1 Yamashitacho, Naka-ku, Yokohama 231-0023)

F EE2 7 (main topic)
2024$J§‘E;§b$ﬁ§ KEHE OB, FRIBRDIZ T,
Activity report of 2024FY P S Pl ul IR
_ 552 CTEMLEEL,
2024-";'5%%3'{'%&% ° Eﬁﬁ#ﬁ% Let’s get together to get to know
Financial report and audit report of 2024FY each other better and exchange information.

2025F EEEEFES LU TESR

Activity plans and the budget of 2025FY

BER7 74T RAFES 20255 FIPAKEZSR

Nippon Finance Association 33rd Annual Conference Committee (2025FY)
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Information of Venue
BRESIESE 1 588 (N3-5) 2 5B (N3-3)

College of Business Admin Lecture Hall 1 (N3-5) Lecture Hall 2 (N3-3) ~ ﬁA A
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ZF i L 202 2
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I = o 33rd Annual Conference Program D 7 ) A

|
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L | Room F Wik S
zﬁu}ﬁ 108 itﬂf | IRF2025 Conference Awriup 9 —
| 5 GEIEFRA#E IRF 2025 Conference
I 204 § Held concurrently with International Review of Finance 2025 Conference
| (9]
-
| [T
v ]
1 | 5% HiH : 2025F6H14H(L) - 15H(H)
2%45 PP 5 : i-i f?i é q§_ Date Saturday, June 14-Sunday, June 15, 2025
Room E PL L 215 C [ - =R = > - -
- L S n ]
| o NIV I o—) 215 : WRETAY
M : E Venue Yokohama National University
|| | e T240-8501 FEEMRE F AR HBE 79545
108 107 106 | sRsEE 2BRS Sy 79-4 Tokiwadai, Hodogaya-ku, Yokohama-shi, Kanagawa 240-8501, Japan
21 REA =D =I5B I | Keynote Speech / 5 . .
Registration| Room A Room D Room B I'| General Assembly @ ';< URL httpS.//WWW.ynu.aC.j p/
| 2o
| A N ':'E" ~
A i
; ok 20 E 8
s . . .
* LP' w3 Information for Participants
- — . 2
HAZARYZE Main Street S0 & N CRRAESNE 5000 HTY)
Fee Participation in the conference is free of charge. We collect 5,000 JPY from each participant in the reception.
2 . BEFSERR1SEN3IS)IBEIVFSVA
Registration Desk  First-floor entrance of College of Business Admin Lecture Hall 1 (N3-5)
*BHE 6B 14H(L) 18:15~) DRIBADNRD, 17:15EE 1745 [cF v VINARAL VA M) — | . L
CECIAY PEYRESHSEZFETT, B 8 ! ZBEHRAGHIAICLANSY - T[EFREHYEEA)
Buses to the reception venue will depart at approximately 17:15 and 17:45 from the intersection of s Not provided. There are norestaurants or shops near the venue.
Main Street and Monument Street on campus. e AT 71 > 224 Tel: 03-3551-9894
Contact Office for the 33rd Annual Conference, Email: nfa2025@nfa-net.jp )
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