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Room 1 (8503)

$34BX&7O7 7L

Room 2 (8702)

The 34th Annual Conference Program

Room 3 (8603)

Room 4 (8604)

Room 5 (8701)

AM1 Temporal Risk and Investment Choice Valuing Intangibles Through Disclosure AM1 ESG Information and Valuation English| |Legal and Behavioral Shocks to Financing English AM 1 Disclosure Quality, Governance and Human Capital
10:00~12:00 | E :JAH H— (FAREHAT) PR BE (= A S 10:00~12:00 |Chair : Ismailova Elizaveta (HSE University) Chair : Yoshiki Shimizu [{#7K E 6] (Hitotsubashi University / —#A*) 10:00~12:00 |/ E 5l &% @GR
“ Endogenous Broker Choice, Investor Heterogeneity, and Stock Prices PBR |CBR B AMEARBITROZ L EOXBE— MhEEDH 21512 ICEH " ESG Information and Firm Risk: Liquidity Insurance from Credit Lines and Self-serving Attribution Bias and Corporate Acquisitions “ REREEOEDTHENE S TNRORE M LB A - = X L OFFER ~
B1WE L feiREE— B 1WE Governance from Institutional Investors BI1HRS GPIF 77— FREREENRE LAY N2 T 1 53~
10:00~10:40 | B2 @ oAk 5 CREIRZEBERSY) e s |l (RS 10:00~10:40 |Presenter : Wenhui Zhu (Sapporo University / ALIEA) Presenter : Chen Ying (Institute of Science Tokyo / HUs{RE K ) 10:00~10:40 | Medf# @ A M1 (k& QUICK / FHRHIAR)
Ffam# © Jeon Haejun CKERA ) A T BAR CAEBRS) Discussant : Nguyen Thi Phuong Thanh (Rikkyo University / 37 (Kk%) Discussant : Po Lin Chen [Bf #17] (Waseda University / FRgHIA) afame L @R T2y FRRIAVE)
“ Corporate Investment Portfolio with Time-Risk How Non-Cash Goodwill Accounting Affects Corporate Cash Holdings: “ Biodiversity and Firm Performance: Empirical Evidence in Japan Patent Invalidation: Firm and Bank's Response " d—RL— bk « ANV @O ZEYE — BEESFREZED T+ X MERIC
52 ME Evidence from IFRS and Japanese GAAP 28RS B2H|E & BRAD— X
10:40~11:20 |#i5# © Jeon Haejun CKBRKSA) WG e B (EEBERY) 10:40~11:20 |Presenter : Nguyen Thi Phuong Thanh (Rikkyo University / ZZ8(K*#) Presenter : Po Lin Chen [Bf #1#%] (Waseda University / FAGHIK) 10:40~11:20 | #E#E CILE @ @R 2y bR AT B)
Al RH H— (RARHKS) afane | HHE S (S A SRR Discussant : Ismailova Elizaveta (HSE University) Discussant : Yoshiki Shimizu [{&7K E4gf] (Hitotsubashi University / —fiK*#) afan et @l A (B
. “ Stock Market Participation, Asset Prices, and Corporate Investment FEIEEEDEN - BN 3 v 7 HDEMIEICE X B hENSE~ BRRSTE . " Does ESG Performance Influence Bid Premiums: Evidence from Developed and | Never Let Me Go: Why Do Lenders Recall Loaned Shares? Evidence from Japan'’s e " AHBEFRMBRECENT + —< > ADOBEEMICEET 2RIADIT — BEFT
B 3ME BT K B RN~ ) B 3WE Emerging Capital Markets Cross-Shareholding Practice 83 WmE TF—2ERAVEHFEE (Lasso BIR) IC&2EHERT JO0—F—
11:20~12:00 |#E#H @AM F— (BRI W 5E (S A LD 11:20~12:00 |Presenter : Ismailova Elizaveta (HSE University) Presenter : Yoshiki Shimizu [{#7Kk E$t] (Hitotsubashi University / —F&A%) 11:20~12:00 |#hE# © sl B (B
Al RA S CRBRCABERS) A A W) RS Discussant : Wenhui Zhu (Sapporo University / ALI#A%2) Discussant : Chen Ying (Institute of Science Tokyo / HUEUR#K7) afaier L AuE M (Bl tk QUICK / FREHRSA)
12:00~13:00 BE BE BE
PM1 Tick Size and Liquidity Dynamics PM1 Work, Wealth, and Household Choices English| |Agency Frictions in Corporate Transactions English PM1
13:00~14:20 % ﬁ o ﬁiﬂ f’%? (CRZEERT) 13:00~14:20 Chair : Wing Lam Cheung (Swiss Finance Institute and University of Lausanne) Chair : Yuanzhe Cheng (Institute of Science TOkyO / WEREZRZE) 13:00~14:20
" RIEETXHIBICH T 2 REEAFEOARIEE " The Friction of Fortune: Flexible Work Arrangements, Stockholdings, and Agency Frictions and Underwriting Compensation: Evidence from Japanese .
E1HRE B 1ME Residential Mobility in Japan Initial Public Offerings ERR
13:00~13:40 RPN NENON o)) 13:00~13:40 |Presenter : Shotaro Watanabe [& 1FAH}] ( Ritsumeikan Asia Pacific University / 1167 Y7 K TH#A%) | Presenter : Yue Cai [ %% 8] (University of Niigata Prefecture / #Hi&t 7 K3%) 13:00~13:40
e A By CARYPERS) Discussant : Wing Lam Cheung (Swiss Finance Institute and University of Lausanne) |Discussant : Yuanzhe Cheng (Institute of Science Tokyo / HGURFEK %)
When Tick Size Matters: Competitive Dynamics Between the Tokyo Stock Reconciling the Insurance-Wealth Puzzle Shareholder Wealth in Cross-industry Tech Acquisitions
B2WE Exchange and Alternative Trading Venues B2WE B2HWE
13:40~14:20 WiGE ol By CARPEERY) 13:40~14:20 |Presenter: Wing Lam Cheung (Swiss Finance Institute and University of Lausanne) |Presenter : Yuanzhe Cheng (Institute of Science Tokyo / HUURF#E K ) 13:40~14:20
RN ERON VD) Discussant : Shotaro Watanabe [ 1FAER] (Ritsumeikan Asia Pacific University / fnff{7 9’7 KTH¥ A7) | Discussant : Yue Cai [%% ] (University of Niigata Prefecture / #iV-17K%)
14:20~14:40 A& fRE8 REE
PM 2 Regime Shifts, Text Themes and Herding Investor Governance and Valuation PM 2 Climate Policy, Carbon Prices and Decarbonization English Valuation, Analysts and GP Performance English PM 2 Macro Expectations and Trading Strategies
14:40~16:40 |pE E AR &l FREHERY P K TH Bk GRIPARRY) 14:40~16:40 | Chair : Yoichi Otsubo [XHF F—] (Kobe University / #7K%%) Chair : Kotaro Miwa [ =i 7= AKE[] (Kyushu University / UK 14:40~16:40 | E : WAt E5h (RS
" Bayesian Structural Break Detection in Factor Models: Application to the | RIEDBEHNEEMBEFFMEICS X 2AEMRE —SEEFSEEEDNRIV " How Does Climate Policy Uncertainty Reshape the Cumulative Contribution of | Using Machine Learning to Estimate the Effect of General Partners on Venture . GDP Growth Expectations and Cash-flow Risk Premium
81 WmE Japanese Stock Market T—2 53— B1RE Oil Price Shocks? A Structural Perspective Capital Performance B 1RE
14:40~15:20 |5 @ 17IE 2 (RS W e W GROEA 2 —R17 / THEBO) 14:40~15:20 |Presenter : Gong Junlian (Tohoku University / HALA) Presenter : Mario Daniele Amore (Bocconi University) 14:40~15:20 |#%5# * Masahiro Watanabe [J%3% #44] (University of Alberta)
SlEm  bE WE (BPEERTRT) L RPN 2 - ION T rND) Discussant : Shu-Cing Peng (National Central University) Discussant : Wikrom Prombutr (California State University) Al A T GRS SERNERMNATBIEN)
“ Momentum without Momentum -Text-Based Themes and Return Distributor Governance and Mutual Fund Growth s The Role of Artificial Intelligence in Corporate Decarbonization Dealing with Subjective Valuation and Simplistic Price Multiples Problems “ Smooth Transition € 7/ & % BAFIFROHE
52 RE Predictability in Japan- 52 RE 5 28RS
15:20~16:00 W5 @ W 72 (EERAE) W o Kk 28 ORBREA R 15:20~16:00 |Presenter : Shu-Cing Peng (National Central University) Presenter : Wikrom Prombutr (California State University) 15:20~16:00 |MW&E IR 1T GESROLEEELEMINITEGEN)
afaie A wEl (PR afa e L TH BeR GEILFARRS) Discussant : Yoichi Otsubo [ KX 5 —] (Kobe University / #77K%) Discussant : Kotaro Miwa [ = #i 7= A K] (Kyushu University / JUHARSA) afam s @ AR E5h (—REREE)
" Institutional Herding and a Network Approach to Stock Market Crashes: | EEEER S OERIEITEITE) | £54T7 — 2K B9 . Primary Auction Information, Price Discovery, and Liquidity in Carbon Futures | The Benefits of Analyst Teamwork: Evidence from Responses to Corporate . “ Optimal Trading of Co-Integrated Assets with Multiple Stochastic Volatilities:
B3RS International Evidence B3RE Earnings Announcements B 3HE A Homotopic Physics-Informed Neural Network Approach
16:00~16:40 |E#E A wh (R i P BOC GRS 16:00~16:40 |Presenter : Yoichi Otsubo [ K¥¥ R —] (Kobe University / fllF K%%) Presenter : Kotaro Miwa [ =i % K B3] (Kyushu University / JUHAK) 16:00~16:40 |HhE#E © A (550 (RS
A TR Y CRARRH RS At - EE W RO A 2 —8RTT / HRIOR) Discussant : Gong Junlian (Tohoku University / #EA2) Discussant : Mario Daniele Amore (Bocconi University) AfAfi# © Masahiro Watanabe [ #t5A] (University of Alberta)
Room 1 (8503) Room 2 (8702) Room 3 (8603) Room 4 (8604) Room 5 (8701)
AM 1 Information, Order Flow and Credit Behavioral Drivers of Financial Decisions AM 1 Intraday Dynamics and Price Discovery English Debt Structure, Contracts, and Risk English AM1 Household Constraints and Risk Premia
10:00~12:00 |FE £ /AW K &SRR o EHHE B EER) 10:00~12:00 Chair : Kazuhiko Ohashi [ A48 1] (Hitotsubashi University and Institute of Science Tokyo) Chair : Jieting Chen (Osaka Metropolitan University / N TN D) 10:00~12:00 FE B AR B GEEHLAR)
o Cross-Sectional Currency Momentum and Order Flow Sequential Construction of Composite-Event Beliefs: Evidence from an o Foreign Exchange Interventions, Information, and Intraday Market Dynamics: Evidence from Japan | Term Structure of Debt and Investment Spikes “ Consumption Rigidity, Household Heterogeneity, and Nonmonotonic Risk
B 1WE Urn-Learning Experiment B 1WE Presenter : Heather Montgomery (International Christian University / ElFS & BOR) B1HE Compensation
10:00~10:40 |#Wi5# @ ZHH FORES (=2 UFJ b5 A MRE LAV Wit K= Rk (FILeRs) 10:00~10:40 |Discussant : Kazuhiko Ohashi [ X #17Z] (Hitotsubashi University and Institute | Presenter : Akitoshi Ito [### # fi%] (Nanzan University / FiILIK%2) 10:00~10:40 |G B A (T REE)
afaie - SN Ty BRI AD N )RR st @ B 2N (HARVEST) of Science Tokyo / —HER* R AR Discussant : Shunji Mei (Adelaide University) AfEmE i EE GERRN R EILEAMNITBAEN)
" EUNELERNGEI LIy b - URY - EFIVOTTO CDS @ HF & |17\ 7 ADRLIBREICH T 5R1E L DR (BAREROIESEN " Supply and Demand Effects in the Japanese Wholesale Electricity Market during the Global Energy Crisis | More Time, More Risk: CEO Initial Contract Horizons and the Cost of Debt — “ RESHZOKRR U RV T 27 LI 2F RN OWREE
B2HE A ZHE BETEICED CRET— B2ME Presenter : Kazuhiko Ohashi [ X5 #12] (Hitotsubashi University and Institute B 2WmE R o
10:40~11:20 W& @ SN2 W7 £y PRI A/ —RER) G B 2N (HARVEST) 10:40~11:20 of Science Tokyo / —FEK « BATRIER) Presenter : Shunji Mei (Adelaide University) 10:40~11:20 |HW&E @ @il 85 CERRULREHEIANIITEGAN)
St AW B (B ERRIAS) ShERE fE BT ERE) Discussant : Heather Montgomery (International Christian University / [FFXEE#0k%%) | Discussant : Jieting Chen (Osaka Metropolitan University / KBTI AE) AR AR BOR (Bt EHIRY)
" Accounting Quality and the Term Structure of Credit Spreads: Evidence BSRERTER - VRV BFSLURR 75 Y —IC K BEATTEIDEL —& . Pollution Premium in the Japanese Stock Market: Preliminary Evidence s o S SLREOWE (FrF¥13al—Y3Y) BEOFE—>Ial—YavE
BIWE  |fromJapan AEBOBHHASBEEE DY —AA[TEI M — RS EER BLZA7H—F (R
11:20~12:00 |#E#H Ak i BEEBRCH B W A B (BEER) 11:20~12:00 Presenter : Jieting Chen (Osaka Metropolitan University / KB{ZN v AK%) 11:20~12:00 [#hE# @ FFF Bah (i)
Slamd - M BERES (52 UFJ b5 R SR T80T st L RE R (HILEBRT) Discussant : Akitoshi Ito [ # fi§] (Nanzan University / FilLIK*) afaer LR R (R
12:30~13:00 BE BE BE
PM1 ESG Disclosures and Valuation Policy Constraints and Dynamic Decisions PM1 Asset Pricing under Information Shifts English Policy, Innovation, and ESG Risks English PM 1 REKXE 1t v 3 ~ / Musashi University Session
13:00~15:00 | E:@HE £ GEEENKE) S = S A & S SRS R S ) 13:00~15:00 | Chair : Wei Huang (University of Minnesota Duluth) Chair : Jun Myung Song (Hitotsubashi University / —#&A%%) 13:00~15:00 |FE £ bk 85 GUERR)
N BERD ETF EVANSHEEH IR & ESG HEIRIC5 X HR0E Optimal Fuel Procurement in the Renewable Transition with Price Volatilit N The Explanatory Power of the Fama-French Five-Factor Model in the Indian Political Uncertainty and the Artificial Intelligence Innovation: Evidence from U.S. = g _
E1RE ) ’ and Policy Targets ¢ B 1WmE Stock Market Y Patent Data ¢ 9 £1HE HERATOMGRIBRIET 52— R
13:00~13:40 |5 @ A S (&1 QUICK) G L TR E GREEBERERS) 13:00~13:40 |Presenter: Madhura Ghosh (University of Osaka / KB{A) Presenter : Tian Jingyi (Kanazawa University / 53R A) 13:00~13:40 |wartse - 4o b
afam AR (HARY afame ¢ HEH MRS CRERER) Discussant : Wei Huang (University of Minnesota Duluth) Discussant : Wang Zigi (Institute of Science Tokyo / HUsUR#K ) WES AW B2 (ARVY—Fey5-)
FENTYN 52 B EBOHE — T - - - - - — - - - P - . - - o
0 s }%Zl]?#}f’l&gg% 'i.‘fﬁé'%b PEMEICE X DZEDOME —TNFD 77—V Real Options with Congestion Externality and Their Applications s 0 g Assessing the Importance of Macroeconomic Announcements Innovation Knowledge Stock and Oil Price Exposure w50 3 Bl 21 51 B MRS 1 & ke
13:40~14:20 |54 @ fH 0 (HAKSE) R T W R GRERTRS) 13:40~14:20 |Presenter: Wei Huang (University of Minnesota Duluth) Presenter : Wang Ziqi (Institute of Science Tokyo / HUEUR}22K2) 13:40~14:20 Sk g E (AP
Al R (BHERENIR) Al o HE . Rk A IE IR Discussant : Madhura Ghosh (University of Osaka / KB{A2) Discussant : Jun Myung Song (Hitotsubashi University / —H&A%%) WEH  ER R R
. KIEEFSOEE(L LK) 2— MENERRE & BRITITED " The Impact of EU Taxonomy on Firms’ ESG Performance and Risks . A Modified Laguerre Polynomial Representation of the Term Structure of
B 3WmE B3RS EEER Convenience Yields of Crude Oil Futures
14:20~15:00 |#ReE# Ak £ (BEEELL) W H e (RSt S IE T 14:20~15:00 Presenter : Jun Myung Song (Hitotsubashi University / —#&A%) 14:20~15:00 ]
alamer @ REA e (MRt QUICK) alamer o Rk I CGRETIRERSY) Discussant : Tian Jingyi (Kanazawa University / R A%%) e ehgsh EE UERT)
15:00~15:20 A& RE RE
PM 2 Board Composition and Firm Outcomes Financial Relationships and Firm Decisions PM 2 Disclosure, Governance, and Misconduct English| |Volatility Signals and Return Predictability English PM 2 Investor Responses to Information Salience English
15:20~17:20 |FE E : 8K il CAEBEAR) - E o FE VLT GEFEMPERERT) 15:20~17:20 | Chair : Katsuhiko Okada [l FH ¥ Z] (Kwansei Gakuin University / kA7) |Chair : Lee Jiho (Hitotsubashi University / —HfA%%) 15:20~17:20 |Chair : Jun Honda[4% #fi] (Shinshu University / {S/HK*#)
w EFIRDAFIV « T b v I R & DESME Hold-up in Bank Equity Sales: Firm-Bank Relationships and Share Repurchases w Workforce Mobility and Corporate Misconduct: The Governance Effects of The Global Implied Volatility Surface and Common Predictability of International “ Out of Sight, Out of Mind: Tax Salience and Mutual Fund Flows
E1HRE 51| Noncompete Agreements Equity Premia ERE
15:20~16:00 |#Rer# @ OWf% £E— (SMBC HBLFEZ: / = K%F) WG AR BT CEEBERY) 15:20~16:00 |Presenter : Kentaro Asai [ %K El] (Kyoto University / 5U#EK) Presenter : Terry Zhang (Australian National University) 15:20~16:00 |Presenter: Jing Xian (Swiss Finance Institute and University of Geneva)
SR L N AR CRRRHAE) S M LT CBRMIARBERY Discussant : Ken Sison (University of Tsukuba / $il A %) Discussant : Lee Jiho (Hitotsubashi University / —&A%%) Discussant : Tomoki Kitamura [t} ] (Musashi University / BUBR %)
. Management Succession under Long-Term Tournaments: Evidence from | Timing Matters: Down-listing Decisions and Investor Responses under the . Do Fraud Triangle Elements and Management Earnings Forecasts Predict Structural Comparison of Cross-Sectional and Time-Series Momentum in Japan . e Unrealized Gains, Fund Distribution, and Mutual Fund Flows
B 2RE Japanese Listed Subsidiaries Tokyo Stock Exchange Reform B 2RE Financial Statement Fraud Risk? Evidence from Japan and the United States B2HE
16:00~16:40 |#RE# @ A 24 (BRI W M 3 GETFERR) 16:00~16:40 |Presenter : Ken Sison (University of Tsukuba / $il k%) Presenter : Lee Jiho (Hitotsubashi University / —#&A%%) 16:00~16:40 |Presenter : Tomoki Kitamura [ Jt# %] (Musashi University / EBR%)
afam R R CAEBERA) AR B CEELERE) Discussant : Katsuhiko Okada [ [ F1 3¢ 2] (Kwansei Gakuin University / B7525t k%) | Discussant : Terry Zhang (Australian National University) Discussant : Jun Honda [4% #f] (Shinshu University / {S/NK%)
Business and Government Nexus: Retired Bureaucrats in Japanese Disclosure Changes in a Low-Litigation Environment Hiding in Good Times, Caught in Bad: Strategic Masking and the Delayed
BI3WE Corporate Boardrooms BI3WE E3WmE Detection of Financial Adviser Misconduct
16:40~17:20 |G @ 8K i CAEBEREE) 16:40~17:20 |Presenter : Katsuhiko Okada [ [ FH 3¢ ] (Kwansei Gakuin University / BIFEZ£EEK2) 16:40~17:20 |Presenter: Jun Honda [%% #{] (Shinshu University / {S/NK*#%)

aid Ok FE— (SMBC HBHEEZR / #7K%)

Discussant : Kentaro Asai [ H % KBl (Kyoto University / TU#K%)

Discussant : Jing Xian (Swiss Finance Institute and University of Geneva)
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Presentation Time and Room Equipment
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BRBICPCIFFRBLTVWERA. BEEEFSBEPCEFEL T
fEEL, ERBIWEHDMIEBFEO 7OV 17 2—HEREBEITh TV
FIH. HDMI ZRT7 X T2 —EAEL TWVWEH A, USB-C. Mini
DisplayPort &H* 5 HDMINOZEEH KB HEIZFEIF. £B TRER
TETR—HEFELTLREL,

SEREHRRE 100 BRIGE 10 00E

Each presentation slot consists of a 20-minute research presentation,
a 10-minute discussant presentation, and a 10-minute Q&A.
Computers are not provided in the session rooms. Presenters are
asked to bring their own computers. Each room is equipped with an
HDMI-compatible projector. However, HDMI connection adapters are
not provided. Presenters who need an adapter, such as a USB-C-to-
HDMI or Mini DisplayPort-to-HDMI adapter, should bring their own.
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