Fres 2 st

iy
¥ —

20184 &

HEAEMFEEEFAER

b g2 = gk 2

2018 £ 5 A 26 H () -5 A 27 H (H)

HiEKRE ABHXy (R

(T214-8580 #HZAS) I IRJIIGF T 2 BE X R = [ 2-1-1)

BF DB N 2E L B

ANHARR TR 2 il ) BRIE O Xk 0 X2 THI 10 4y (TEHE R 120 4E5t&
fEAlT) N ED)

B HEARTIAR - BRI 8k [ SAEr) BRE D NZATH 35 4y (TH
{ERF 120 AR e fERT) R HD)

NHERRE Ty il ) BREE A2 HAER 14 45

Zoffi, WA & SIS ORMRRE A IS, iy RilERERSIED & 9 SAE

(&L 705 10 SHEICBERE) 2/ 5 ﬁﬁ% ¥y MANR BN L

F9, FEL<IE, YHERILED e —% Y =2 TRAWEZLET,

A ARG ERTFREIFER
PR P EZM9E=E E-mail: tnk@isc.senshu-u.ac.jp
Gl PEREEZYESE E-mail: takahiko@isc.senshu-u.ac.jp


javascript:WriteMail('tnk@isc.senshu-u.ac.jp')
mailto:takahiko@isc.senshu-u.ac.jp

B L b ¥

OREZNE -
MERLC9,

Ol 2 -
5H26H (1) 18KF0043 XV, 10 BAf 4 BERREIZTITWET, FOI&M 72X
W, BiNE CHLEOSIE, BEESE (4,500 1) %, BEOEBARKEME > T, FiLo
DOHLEEATAEIZ4H 23 H (H) FTIBIRVIALLITZZ N,

IT4 Do b xERIT
OPEGL %5 . 00270-3-104543
HJEAFR H RGP SEEZRESEGR

(=R F o ad T NAT 2 FEA AT LFa7)

B4 A 24 8 (k) UBEE XY BBV OEAIZIE 5,000 [ 2 THES - L £,

OBRf :

57 26 A (1) I3#AERELZ ZHALLZSY (RKEOHKEZ Z2M) . 5 A 27
H (H) X, ZRNORELEaVEIEELTEBY $8A, BEOBAYZ D
ﬁ@\%#%ﬁ(Lmom)%ﬁﬁ®%ﬁ%ﬁ%ﬁ01\Li@@?%;ﬁﬁﬂ@_é
H23H (H) FTIZBEVIAALI TV,

THEE
BB, BAURZIRVIAENDSTTIE, REONTFIHEREZ ZAD L
M?:@%<téwo_®ﬂﬁ%%L%ﬁ? IRVIAB OB SNIZEE . B

DTN, BRYDOES DN TERWGEEN T INWETOT, THELEE N, 77,
BIEVIABRZEDOINVE LIZIZIS U RET DO T, T THEIFFEN,

O7 7k A:
RDEA~OT 7 AL, REEHOHKNE TSI, BEEGOARIXILTEY £

Hh, RIZEEREE ZFIA S EE 0,



OBHAEREHA] -
5H26H (£). 5H27H (H) &£ 10KF00453 T,

Otyvar:

B RO BT, LR SRR ORI | FHI Y LT ORI
25 4y, AL b8 4y, RN T SDLE 40 45T, SU—F AL N EZFIEO
FiE, £y v r OBk 10 SRTE TICRBHAMT Oy avicar— LT RS
W, By s L DI ARHEATIC S A BB L BT

Ofa Akt :
£ H CITFRFEVET,

O% DA -

Y HOaE— - PR EF YTV ERA (M A OEMERHC OV TR, FATHE
AN ZHER < 72 &0,

- BEHEOHRBE I TV EE A, FRR—LARX—UNOREL SNDIEREL T
27— RFLTIFALZEN,

« 250 PC O/XT—7RA > M Office2016 filt. PDF Reader IX Adobe Reader DC
<7,

SR O Wi-Fi — X3 28 WEH A, £70. BERIZL > TUITHE O Wi-Fi
=B —=RNER) SHENZ ENRTEXNETR, RICEZITIFMLS IS,

- ARKESFICL o THENSHREC e - 72 551%, T 2720 EICFER R — A3 —
DIHEW A B L, %A ML 2FH L CZEE L E3, JERRICHE S HEMAD
WEZITEETADT, TTHIEEW,



AASR¥S 2018 FEEFRSE
a5 A

$1H 5826 (L)
SR BB £EFv KRR

10 568 2 % 10204 &= 9:30~

1. BB /ARIL <10:00~12:00>
F &35 10 B£E 2 B& 10203 &=
T — < : BEE5IZEGLBTOESIE

JiE £ RN i
(1) HRATOEEFETSICET 28R L B a—

WL ilEPNE 7K
(2) BRI X D51%ZEEDOTEH

WEH PHEFN ke
(3)  ERRF&RANTH & AN RERIT O EERE

Wi HEE LTy h~F YA b o

o HAKS: ==

&

i

\
A



2. BHRE <10:00~12:00>

A =15 10 568 2 B 10213 &=
tyial: €0&H - B I LU TOERBUIER - &5l & Hiw

JiE £ X PN ol B S K
(1) WHEFT—2%E2EN LT 7 VR QWi B e R O HES
WA WK Lol B #H K
= NS O R K
M ok OB OB R K
(2) ¥ F—L— MM} &E DSGE EF L OHERT
WmEH (UEPNE I NE = 7 + WK
GRS N IR S/ A
(3) JHEEAREMBORE FLU R AT L= gy
WA NP2 O Ok OE K
RETE:] HE R W fE K

B&i5 10 548 2 B 10214 ==
vyl ay: ABLEREER

JEE R IR K Hog RAT K
(1)  Exchange Rate Pass—-Through and Export Competitiveness
W e AN e WO K
FEBER: H oK JE 7 K
BRI SRR s o F K K
B P HIAMERE R LBk KRS K

(2) The Impact of Exchange Rate Shocks on Trade in Times of Uncertainties:
Evidence from Three Oil-Importing Countries in MENA
Wi F 2= AR FHPF—= 7Icvis K
Bk R R H o K#HT K
(3)  What Determines Safe Haven Currency?

WEE TN—BN— T« T — B M K



E = FORRE B H

pi
l
s

C =15 10 S6E 2 f& 10215 %=
tyay: RITHMAE I OBRFBCR
JEF BERY: R F Z K
(1)  Macroeconomic Influences of Counter—Cyclical Capital Regulation Rules in

a DSGE Model

Wi 4 B F B e B owE R K
i N Y NES L 1o 4 K

(2)  Retail Bank Rates, Bank Lending and Monetary Policy in the Euro Area

W LIEPN T4 VRT AN THE K
A BT Moo w K
D =15 10 S£E 3 B 10314 #=E
vy ay : hisEmiseEs
JE £ —HER £ I IE R K
(1) FEROEHAEF]OWEREE & ARl 4 o %
WA B ERER B 2ol B K
o HUE SR ol K OF K
(2)  HUIRAAEERE O H N SR E PR RE ) O W E FRAEIC DN T
W FORS KR 5 OOIE K
o TR SR R oo\
(3)  HUIHRSRATDOINLE ) &k
W B P A1 [ R R oL RO K
Hl A M # 7+ K
E R E B B NI/ G .9

E£i5 10 568 3 B& 10315 #H=E
wyday: 77 - bl



(2)

(3)

(1)

(2)

(3)

fie 3
X/ E
%ﬁ
G

[ )

JE £ 4 BN
HIE P2P K> bR 7 v N7+ —LDA X bR MY =454
W T SCELR
Y
A GREES PN
TITA LT T EREHTRSLON & E ORI
WEH REAME BB 5 R
A HOHR R

AARE 77 OEEHRHE
—HEROEHLE S 7T OOz OWT —

P I E R 7E T
[ E R 7E T
PPN
it R
BB <12:00~13:30>
hRERIT/ R IL <13:30~15:30>

=15 10 B8 2 B& 10203 #=
— T HALEETR2 04

[ AEY Yy—F o 7—

B BE D> & Z T o R GRAT DPRSTE

B FBERF
PREITOMNM A 0 < BBETEIL & A ARSUT
s KIS RF

HABR OREE AL & SRBOR~ D%
7

—HE

N
oA
(YN

UG

It
]

H
f2

-

1E

B
H

LI
BOROR B

3

1ot

[m|

22



Wi i Sk L - ST =

5. HBHRE <13:30~15:30>

A £15 10 B8 2 B& 10213 =
tyiay EEFRBHEES
JEE e B L e A K oIl s EH K

(1) Current Account Dynamics under Information Rigidity and Imperfect Capital

Mobility
WEH HH R RoH E A K
FORREE: #ow oo ml K
PNT HH B 2 K
wfm —IERY: e Ah e K
(2) Global Interest Rates and Financial Flows
Wi FLR: X 5 % K
B EA) RN fe H — Z
(3) The Effects of Age Structure on Trade Openness by Geographic Region
Wik NP m oA B K
FE R * O F K
ERECES FOREBR R H K Wk K

B &5 10 S£E 2 f& 10214 B=
ty>ay: BROHXTEE ETF

JiE £ IR noAE T R
(1) BABKNHIZIT 2 EROIERFRIE & TR BT

Wk GNP 7 (/N NI I S 2

E (KK) A ARHRBI T 7 v —7 fn = B K

(2)  HARERITD ETF BEA DR REDINIRIZ G- 2 5 54

8



WA RIEIALKRSF: B\ K& K
HEERY = W — #H K
B IWNE S ey R K
RETE] BEXRY £ H & K
(3)  HAGRITO ETF HABUR & R EIMRMEMANZT L DA X b« 2FT ¢
W R, A—2 T Y TEY RS oW EEE K
RETE] H ARSI a2 — E=)A 7K
C =15 10 S£E 2 B 10215 #=E
tyiay: EEERE
J#E R HERF E OB B Oz K
(1) 7 AARTNZ LPUTOTRGZERET [HATHR] 7Zo72D)
WA g 3PN S B AR B O K
ECED FEBE LT RS & Yo o# oA K
(2) XM FACRTHIEERGEMOEE —F/NEEOEERE D OBLE—
W T VT KR NA T4 Fxry =y K
A IR b\ B OB K
(3) N—=L—rBIOA YV RRIT DA AT L« XU F ¥ —F v X )VIER G
W SERERT O T KRR g K K
DA ey AL N TL—)L e NP K
L CED HAHE G IRELE S 7 & 7 -SRI JE BT 7Rk K
D =15 10 S£E 3 B 10314 #=E
tyiay: bESH
JiE e — MR mAE H ¥ K
(1) Competitive Position and Cash Holdings
WA T P NE Y NE S 7 %= K
RETE] —HERF Z W AT = K

(2) SRfafgl@mEr —aIy FPAVMTA 2 HEBEN SO LIERIROMRE—
9



i KRB
REEd N
(3)  BRFEAMESE A A ARG D ILFDOKEIT G- 2 D 5%
i KRB
Han R R
6. AR <15:40~16:40>
=i 10 54 3 f& 10301 #=E
G — KR 16
S Aol R KRB

R . SRR OERRS

7. £E#BE <16:50~17:50>
=15 10 S£E 3 f& 10301 &=

8. BE£

: <18:00~19:30>
=i 0SEIEEE

10

firp

H

1

[1]

M

R

\
/

s

et
3

i

\
s

=



£2H 5A27H(H)
2 {1EAE HEXE H£HFXv /R

10 58 2 % 10204 &= 9:30~

9. HEREER/ AR <10:00~12:00>
F &5 10 S£E 2 f& 10203 %=
T — 7 :EERRE-ERESoBRRERE

Vi FRRF: oI # 2 K
(1) APl 227 L CLS R T 1% E|
W BEIB A BB HE OB K

(2) SWIFT global payments innovation (gpi)
—SWIFT DEFEEEITIT D EF B A & R o)X (22T

g =38 UFJ 6R4T ST v - 2
(3) TuvIFx— IR LARMATRE R Y hT— 271200 T

Wi SBI Ripple Asia Mmool & R K
10. HBHRE <10:00~12:00>

A =15 10 548 2 B 10213 =
English Session: Monetary Policy and Macro-Prudential Policy
Chair Hitotsubashi University Hisashi Nakamura
(1) Monetary Policy in Times of Uncertainties: Evidence from Three 0il-Importing

Countries (0ICs) in MENA

Presenter University of Jendouba (Tunisia) Brahim Guizani
Kobe University Agata Wierzbowska
Discussant Bank of Japan Yosuke Kido

(2) Macroeconomic Effects of Quantitative and Qualitative Easing Measures
11



Presenter Waseda University Junko Koeda
Discussant University of Tokyo Ryuzo Miyao
(3) European Banking Union (EBU) : Features, Prospects and International Aspects
Presenter Kanazawa University Hideki Sato
Discussant Kobe University Eva Hanada
B &5 10 S6E 2 f& 10214 %=
tyiar: BRmE - MBEeR
J#E R Ea] TNES oW & B R
(1) Scarcity and Spotlight Effects on Term Structure: Quantitative Easing in
Japan
WwEH T—T R a7 XYY rr K
=a—=d—r K ~—7 4 AT7I¥=YLH K
R R Foalowm o K
LR R 5O % K
EEE B A=Y e PN NI n K
(2) EEMRBEH & MHEGRE: Synthetic Control Methods (T X % ZE3F
WwEH pE A ERE RS LBk K BB K
A ERE RS EOE M M OIK
RS — IR o OB K
(3) Fiscal Confidence Shocks and the Market for the Japanese Government Bonds
WwEH —HERF OB OB K
ERC FAARAT H O O®E | K
C =15 10 S6E 2 f& 10215 %=

ttydal:

(1)

/N -FRAESE #82 o2y LETOISLOSERENDY E L1 (4/26),

JE £ EATTN< WO M2 K

AT BB ATE A Lo/ MR EDE R Y 2 27 5587
Wi 7 U7 B HU TR w’ A B F+ K
T VT B SATHI ST 5 B OE 1T K

12



(2)

(3)

AARY R « F—=& - Ry
ARV R « F—=5% Ny
AARYRY « F—=5% Ny

k= PP R
FHLABICIIT 5 B - BEIREEER E D% OTHGZERIC

WiEE — I RR BT

k= —HERF
Who is a Good Advisor for Entrepreneurs?

WiEE P LK

Bk — BT

D £i5 10 568 3 B 10314 ==
Ty ay: SR AMEEON) T -3

(1)

(2)

(3)

11.

JiE HERT
BIREIIZ BV TERL, SRR T8 E
— 8B % 37 % D IEERIN) 72 SR RE O —

WA HALRFRF B

ECED AARY
A 2T TEAHIZ D B TFIEIC T 5 &4

— “PPP” ZRNEH L72A v 7 ZEfE OB & BEIZHOWNT —

s AR 45 2 411
REEd KFnKR
EHERRIE 7 7 A T R & BB
s B
LI I PNES
=3 <12:00~13:30>

13

I

H

=

¥
%

ot

R
K

i
i

il

Vi N
& — R

ulh
N

i 7
M+

H
Na

o H
W

W™

DZID S S S

33



12. H@EREE <13:30~16:00>

F &5 10 S£E 2 [ 10203 #=E
T — < ERSRBRNREOHFRE
JiE £ SEERE: HIEER 1 NN A9
(1) ZRbERE% D& R R S8 o 2 kMG
WEH R AT ST NIV /S
(2) kgt OSRBIH OBRE — YT OREIZRR LT\ e ? —
Wi AN ESIE 2N OE E R
(3) N—BAT a— RO E TORMEL —E /LI MES
W LS NS xR B & K
e SE] T4 Fr v T —T S K

14



Al
fihze
i
FirdE
P H
N
Yk
W
FZH

e
HT

e LR T

i i

M
ge:)
IINIE

BT

Wz
bz
FER

(775 LEASR)

(—fER%. ZAR)
(SLIER) oz
(BMERF) HHRAT
(G B HNLR) FIy HZ
(R R ) e HEE
(B S 2 - R 52) KH FRn
(REERT) A E
(FERT) B I
(FF IR ) R SR
(—HBR=) ESINEE =
(EERF) R ez
(BRERS

(ZAR)

i FHE KE Ei

Wz FU HZ

15

(FHERT)
(HUEREF )
(FERZ)

E
|
Ik

Na=y
=]

ol
E



BTV LR EBERZEAFT Y UNRRETOIERN

EBF v NAADEETIEAFE manmos T@E4 R REIR B EAER. HELHR

a—]ma.,. JAPREEE PEBEBE
(342 m nid#n m n20%
[y JREAE - B BT
|25+ m H59 ok n20%

3
. : o]
[zrav.] EHALDT REER BB BT H
N LT ER e ok EBE T E %
=)
(xR JRMMETRS A AR B BT - ¥
(502 ER T Wi $30% E <
[z JRIRARIE JRERE SHBE I
302 m CRET S ERER H16 % m Bis =

[anwe - JR MR R R m HERE
27» | 26w nin

ICFTa . AhEE B BT

fas3)

e . WiTAR (SERM) 0
20+ ki T [WIEA OB/ SXF

® [y EHEREER ChHASHR) O AAZFHOBE
) EERESR CNEEM) En XY TEERTHE T2 TR 10 5

) R ChEERR) ko Xy M~y 7 o FERRE] 1TE S A TR 10 4y

m o MERER ChH2) ko kv T IHRE ) 17E /32 TR 10 43
—HEERT 10 BEEA N ~IE TEHE RS 120 4FR/afERT) FHE /434

o  HXLEFER (ARSI - i TE) Lo TRy EERER 17& /52T 35 49
— [EERYE 120 FERLGMRAT) TH, FHERS 10 AR~ (&4 3 4))

® [n)y EREE CNASH) BH XY TRORK CHEL 144> (10 SHHAR)

MRS 4 EM
(1~4540) A LY

(5=~ 10554 -
4 BN
r WA
S 3 A (1t9"7‘?‘.’|~)
\ E  exB#it
O\ \ oA A SEEF
=om  [EEEE T .
« By EEER rEBE
g N ‘ f N EHrE
A2 =5+ ESud kT 6 B
) H
| n
¥

=
p}



A7V R EERZERF v U/ R

T (EEXEAD:
[T 2| AL

7oAV T

(5 H 26 HHIEH D)

|| iR (R 120 fERRARHRD

2D 10 5 E TIZIEHED bRV E

SO T L

<ZAF>
EB T10 54E) 2 B 10204 20
<A W8 - LlieE - s oL - KEREE>
BB T10 5fE] 2~3 A HE
<EFRGHE - RERR>
B 110 BAE) 3 BE 10301 =
<HBl>
BB T10 SAE) 4B VX v R (RED)
<EE-zaE=> X27TH (H) BWEELTBIEFHA, BRFZHADHITRAYEZHNITKE
RHBLTIEE,

EX T10 BAE) 4B Xy r A (&%) 26H () 11:00~14: 00

EX T9 BfE] 5 CABIN (&%) 26 B (+) 10 :00~14: 00
17



X TEEAE] 2B LA RNT L VIEW (B%) 26 3 (+) 8:30~14:00
X 5848 oL BT LTV 26 H (1) 8:00~17:00 (27 H (H) I1Ffk&)
SCCABIN ~ [ 10 ZHE 2 LV 9 SRE~OEGEEE 2 ZFIH S EE N, BEME, E7 AL 70~

1L, 10 SHE 5 BED D BAMTH D DTE T,

18



19

<&@MB/IARIL>
HiR5|ZER & RITOERSEI
JER - RS ek B
< RFRIVERE >

T DRVTIE, 1930 RN 6 40 FHETH: (EEMBUY 2 5 RS 12\ T, HE
B Z[EME O F A FERTH B8 THP O EERE] 2 Rt Lz,

AERSIZEBRITICEAL T, T TICERZZ O EEZEA LTV ER, T bids
BOREBORRITER (KEE) Loz EE (HAREIT) "o Thdy . BATED
AT ERES = U — MR T (BT OREFICL H o7z, BUF, CHISEAT)
INSDHFHITIFE AL R, UL, ZOHMBIZORITHRIZ, AHREIZLETEY A
~ (EMETEHED) L3y Mo TEY, KA & BT TIEEMS LRV, @iEZIES
S8, BRIIEVWFEZFHFoTRIET L L TERDPSTENLTHD, ZORT
TR B OREDO —>TH Y | ZOR%ROEFFEEFEHI BN, BRIESHD TR
THdh o7,

ZORFNTHE, ETE R, & <230 ERICHREE T, [EEREICEY
HMFE L BT B, (MR EZFETHLNIR S TNDEDN, FOMWERNLIRD TV, &
AIX, BBIFTCOEE, JEHETS CORE, b & CHERIT AR T 5588 & OGS
EOXSITHEINTEE0N, IZdD,

ST 1933 FEND 35 FITH VT HERIL, 51 &= 7B 25 (8 67 5 MO 91.3% % 11
HEEI LTz, £ DO5eHEEED 38.6% XA LT-OMVHEMTCTH D, TIXVHEITIX, 2D
EME A E CRA LT 7200, 2 e bMLn0F v 3% U Tz (GEHH) LT
WD THA DM HERIC L DEETRH & SITRE & OBiE 2 BEHLT 2 @il i B R E
LTWD DX, FFMIHTIETH A9, ZOHREBKRT L0, H _OfEE 25,

RIS HV1GDH, LWV H Z & ThivL, 2.26 FHHLEOERGHIR, & IR
Feil ez L 2 EEOERY CTix, &4 OVHSITOMARERTET ¥ RV EkES 2 2 L ik
Do TOH ETIUHERIT (W LAREELT) 13, EOXILRBERNBLNDDIZS I D,
COMFEEZORELE L2,

WIS E X S B s DR A0 U T, BRI TR 2R [EME & 5132 1) 7228,
O 9EETHRA L, ZHMNFERMICIT, BEREEZO NS S— A 7 LI KD HIRE
PED BAR 2 Fe/NRIZ I D572, T DR THIAUIE, M2 31T 2 4l 5 L fE oo S
EROTICHEALEESZ LS, BRSIZEBEOHHRANG - ZELNERIT, BELE
DTERTRELDEZEZTND,



20

<&@BR/ARIL>

BATOERFETIHICET AMALLE 21—

HRART KEE B

<HEEEF>

BED AARIZEBWTIE, EMESKREIZEIT S, EEEEPREEL TWD, EFEE,
DOMBIEEOMETE ThH 5 LIRIRFZ, & - SEFTYS CTREI SN 2eiEn ThbH D 2
LoD, EMEEENME - R CEELRERRE L o TWDH, TOHT, G
TRENMEA PR S AU D EME VI 5 OFEE IR R Th Y | il i O o neiait
DORBEHPERH SN TN D, 29 L7CIRBUTERATHIC & A B, BUEO EEE HOE 5
17 - METiSHOH D T2 BEt L T 9 2 THEZRBELNFEM 2424t L T\ 5,

HCATH A ARDOEFREICE L TE, BRRIMERER SN THDR, £ bidFEL LT
AT, Hb, BIOMERE - BHRONEZH 20 TH Y | BEOMmIZ OV T, Bk
MFRIDOELH Y. HEVIRY LT b TI o7,

L7=A3 - T, BRETOEERIE T35 BT 2013800 s, AReRE ik, efme -
WA ORHEE LT, B RKEEE B2 545 & L, (DEBIFT CoORERG NI X
0 NIEZRAIAE TR 2 1T VE AR CTH 2 [NEMY) Z200RT o a R+ LR h
TWB S AT Ofl U, BRSO EEME S L < IERIEY 7— 2 o,
GVEMER S| D KE BT HLI TN & B b D EHTE b & - EERE IS T 5 41T
MR SOW T 2 Z L2 Lz,



21

<&E&RME/IARIL>
HERIC & 55| ZERDFTH
REVER: MBI
<HEHEEF>
ZOWME TR, BEICHEATE CoBREICEH Y M, BRI, SEM B Z oI
TREDIEREZETT 9.

(1) HERIZTEMBEORHEELRFE L, ZO8#M, @FELHET D,

(2) ZORHAFEOF N D EERIEASITAIRE T D,

(3) EFL (2) DFUT D722 TEFERE M AT EE OIS H 2 b DIZHONT,

HERD D OISR - &% ORAEEITH

FREEOHMIL, B5R (RWLEH) OFEBELZMRATLZLICH D, BETIUL, i
72 (FEt) MThbN T DO TIEZRW A, EHERIL TV D

ZOEROBIL, KO =D TH D, F—IT, AR FARITIET =T T E D
ZMEOF v XN ZB L TUTORETH L, AMLIZHITOL & TREIZTHIEEIC 2>
Tl Tz, ZFOBRENICONICHET 5 L IXBX NV bLTHD, HFHIZ, 1932
5 A5 BICATHOAH 12 [\, 18 [A], 19 [aF 4RI E & S (S (55 60 [o][E HE 7R
FAT) ITBWTC, BITHRHFICET 2 VS TORLEEETH 2 Lofb iz, 5%k
MEDFTME DR LD 3, 4DAMIFITRDOBRNEIICHLEDLETWNDINLTH D,

bobb EREMERIT. RORVEBHTH Y, BT 5 EIE 2 L0187 LIS 5 M.
WS IDLFFRVDOTER, HIRIGDBRY OIEEZITWVRMmICED 720,



22

<&RB/IRIL>
BREREH & AXRBITOERRKRE
[ §ne 1 S A Nl S SZ NERVATIL = S
<EEEE>
He

ZOWET, BFFSEHIEIC B T A AREITOEBERE 2, TOEREHOBEND
HONCT D2 ThD, 2O, ZHETHENGE SD 2 B keno o8 TG
FoBEIEEERH O—2>Th DA MERMEEEER (GEMIEZ 5] & N 5720 05 HE
Ho—o) ([2#FH LT, WEFSRFHIICI T D AKEITOEERE 2854 H o MIm
bRET %,

ARSI ZEED T/ D RO —>Th - ARITIZ, EEHERESOKE®EL T,
R S oM bici ) L, Behl 2% Az, i, BEO~—7r v b AL
—aryOZITMOERHZRZ LI L, AKEITOEMBEKSIL 1930 FAKLAER
R LIZDFAMOFEETHA I, LonL, R—r 7+ VA HEOEERERRE >
Beptc, EMEAIE D BAEBTIIE, ASKEATORMEREM~— 2 TOMEERITRE < HKig
THRRIINS LD Z LT ENoT2725 5, O TAKREUTIL, 1931 FF 00 [EERE OB
(2. AAERESREAG Y B L 72 72 O 2B O A G REARMMARE AN & S50 L. BRI &R L
ERERL SN, FOFEWRBROTLEOIHET 213 Rl L7201 TR0,

AfFEAMAEAE A EOHERICE BT 5 &, 30 FENRETVEICIHEARETH L DD, 30
FERRLBIZBIER L TV D EREBHER TE 5, AR ThiuL, TEEOMAEEICHET 2
B NEAShD &I, Z RO A BEE b SNicbd TH D0, BT 5
ANKREUTORAEEOMIEEE ) A7 IXKT LT Th s, Thicbonbs 3, Aif
RAESAMAEME AN 2 BN S, [EMEIR EmAR 03RRI & 0 HARVKIEIZEI D FiF 7z i, ANRE
Y R 7 HE (RREFBREEE OZ0IC XL 5 MECREEALICiT 2 5 2FE) &5k Liz/z
ThHHEEZEZDHDOIXARTHAH, FHk, BUFIC K 2B EEM LRSI EE L2 72
Yt EMEARS 23 B E L Te RO R 2 FEFN$ 5 7212, ANKREATIL, YIRS 2 il L <
NT U A— |k RIZ [ER] ZRET DIRSFI 7R QB 2 Nl S 7= ATREE 2 454 L
9%, ThUE, BEMREOKRET — 2o BemH o FEEIIINA, HiEFHEE
DOEIET —Z N OHELNDIARNKEITOHEBEHOEE L ITF X2 E 0D,

LIED X912, AE Tk, AREITIZ. BMiLWEEKH Ficdh > T, Bamilic ks
EE G IEREBICHEIE L2b oo, BITOMBE ) 27tz isbd 5 2 Lo, WciE
LTV Z et Loy, BRI T O A RETIZ, BLUCE SN IG U CEEN
LIZE R L7272 T <. FRFCBATOMB BRI HEM L Wiz 3572518, [EE
2 < DA FEHE T HEAM LKA THIT 26D TIIRWEFERE T,



23

MBET— 2% ERALET 7 LEERUYIMBEZERMEEDHE
FORAE Bl B
BERIAF RTI D

W g

BOETIE, ATV ORITICEDE T, [T 7 Ln60MEHEL 3R - SRBeR
BT ORRKOBAEEINTELLEZEZADOND, WDWEHET X)) IJTADFThH, ¥ -
FRHCEE LT 7 L~A v RESAR L, 2%0OWEE S22 R T2 L AAEE SN
72o FTo. BUF - BARITIZ 2013 4 1 AIC 1577 URBIH & R E O RB O -0
DB+ BASATOBOREHEIZHOWT GEEFEH) ) %L L. 77 VEANZHT T, —&
Lo THVMA, TDO—B&E LT, 2013 F4 AITIZAAPITICL T TERY - B
B (Wb B BRGTAREER) NERSNTZ, 20X, EO LS Rl LA A
D, I 7L bOBE] BNEDHENRLOE72D 0T CEERBRGRETHH L 2
Do

Al KEOHPRPITEICIBNTT 7 VIR KON B ZiERENEH S, £
NEARINDZET, T7LIEKD ) AR5 %OWMOMS ) A7 &K HFTET
W5 ZLIZES BBEICE W TS REROMEROFEHIZATRER D2, BYEIZM AR DM, 1T

SOWTRE L, BRAENCEB T 5T 7 LRI O 2 %DOWi 2 & B IS ER MR OHER 2 A 7z
HEDOTH L,

Z O, BCKTITh TV D k2 G IR RET L. P e Yy NETMIC K 246
EikAdo, Fiz, B Yy FET BV T UIE LIRS 5 EA T EO RBEIZ 2\ T
DiEfiZBE LT, HAT TV =BT L LT 56K %D 5 TOHEGE BT
STo, BT NAOWHHRIT 7 BILLEZMERTHZ LN TE | #iFHSNTT 7 LiREOHEB &
BBHE,V—vrva vy 7R 2000 it DT 7 Lo b OBHZ BT T REIIZ T
T I VHERNE DT b 0D, UV —~r v a vy 7 BHAIORZIEKO, Wb b7 2
7 APBNIET 7 VHERDRBEE I LT D Z LR S, FRFCHER Sz, 2%0
HEE WM EAROWM ERARAEOERMEREAD & sl &SR ERVAREN e E . KR
& LT BAR AR LW 2 E AR S T, 2, SR E LT, Wang Z#i & W2
KDTF TV ARG e~y DT HI20DT PHNL (AU —) 7 g v OiRREETT
B R, ORI AR LT,



24

Estimation of DSGE models with Shadow Rate
EBA P RFRFBE
The Zero Lower Bound (ZLB) on short nominal interest rates has imposed serious

constraint on stimulating and stabilizing economy on major central banks. Analysis of
monetary policy by Dynamic Stochastic General Equilibrium (DSGE) models under
the existence of ZLB has also been an important issue from both practical and
academic views for central banks and macroeconomists. However, the nonlinearity of
ZLB constraint makes linear solution and estimation techniques of DSGE models
unreliable and impractical. In many empirical works, it has been proved that the
shadow rate can be used as an accurate proxy to represent the stance of
unconventional monetary policy in the ZLB environment. We use shadow rate to
estimate a medium-scale DSGE model based on the theoretical foundation proposed
by Wu and Zhang (2016) and conduct counterfactual simulation exercises to quantify
the macroeconomic effects of unconventional monetary policy implemented by Bank of
Japan (Bod). Compared with the estimation results of pre-ZLB sub-sample (1980Q1-
1998Q4), the structural parameters estimated from full-sample (1980Q1-2016Q3)
with the shadow rate still have very reasonable values that are consistent with most
of related medium-scale DSGE literature. The statistical properties of model dynamics
implied by two groups of estimation are also very close. Counterfactual simulation
shows that without the unconventional monetary policy, macroeconomic variables
would have worse

performance then their actual realizations.

Key Word: shadow rate, DSGE estimation, unconventional monetary policy,

counterfactual simulation
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Robust Monetary Policy and Trend Inflation
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Exchange Rate Pass-Through and Export Competitiveness

Kiyotaka Sato

Yokohama National University
Junko Shimizu

Gakushuin University

Uraku Yoshimoto (Graduate Student)

Yokohama National University

Abstract

This paper aims to investigate possible effects of export competitiveness on the exchange rate
pass-through (ERPT) or pricing-to-market (PTM) in Japanese exports. In contrast to previous studies, we
construct a research and development (R&D) intensity variable for 21 major exporting sectors by dividing
R&D expenditures by fixed asset, assuming that R&D is a possible source of export competitiveness. We
first estimate time-varying ERPT (PTM) coefficients using the Kalman filter technique, and second conduct
a panel analysis to test the hypothesized relationship between the ERPT (PTM) and the export
competitiveness variable. We also investigate whether the above hypothesized relationship differs
between the yen appreciation and depreciation periods. Our empirical analysis demonstrates that export
competitiveness significantly affects the ERPT (PTM) strategy of Japanese exporters and also has different

impact between yen appreciation and depreciation periods.

Keywords: Exchange rate pass-through (ERPT), pricing-to-market (PTM), export competitiveness, time-
varying parameter estimation, panel analysis

JEL Classification: C33, F31, F3
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The Impact of Exchange Rate Shocks On Trade In Times Of Uncertainties:
Evidence From Three Oil-Importing Countries In MENA

Brahim Guizani, WTO Chair at Tunis Business School, University of Tunis, Tunisia

Abstract

On the basis of a monthly data relating to trade flows, nominal exchange rates and
other economic variables and a VAR model framework, some impulse-response
functions (IRFs) are estimated for three Oil-Importing Countries (OICs) of the
MENA region. These IRFs were estimated for two sub-periods notably the periods of
political transition in these countries that were characterized by high degrees of
uncertainty. The main finding is that unlike what many might expect, during the
periods of transitions a shock in the exchange rate has a very weak impact of the
levels of exports and imports in all three countries. It is therefore concluded that the
deteriorating international competitiveness of the OICs especially throughout the
transition is related to other structural factors rather than the exchange rate.

Keywords: exports, imports, exchange rate shock, uncertainty, transition.

JEL classification: F10, F14, F17, F31.
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What Determines Safe Haven Currencies?

TI—LN— T« )L — B

This paper investigates what factor determines a safe haven currency that tends to
appreciate during the risk-off episodes. Developing a safe haven index—the tendency of
currency movement responding to a change in market uncertainty measured by the CBOE
volatility index (VIX) — for 15 currencies and 3 alternative assets such as gold, bitcoin,
and crude oil helps to assess how a currency’s safe haven tendency changed overtime. The
empirical results suggest safe haven determinants shifted from net foreign assets (current
account surplus) to carry trade opportunity and high liquidity during and after a crisis
period. Once one currency is regarded as a safe haven currency, investors’ perception of
the safe haven currency could last for a certain period, despite changing economic
fundamentals. Policy implication from the results is more importance of a shift in
monetary policy. The Fed and the ECB’s shift to monetary tightening may change safe

haven currency.
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Macroeconomic influences of counter-cyclical capital regulation
rules in a DSGE model

N VN N SRS R

Using a macroeconomic model, we assess the stabilizing effects of
counter-cyclical capital regulation rules for financial intermediaries on the financial
sector and the real economy. This study provides a simulated result that a
counter-cyclical capital regulation rule responding to the credit-to-GDP ratio worsens a
recession, whereas the rule responding to aggregate credit growth has a more

stabilizing effect.
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Retail bank rates, bank lending and monetary policy in the euro area

Agata Wierzbowska
Kobe University

Abstract

This paper studies the developments in retail bank lending rates and the amount of
bank lending in the euro area as well as the effectiveness of the European Central Bank
(ECB) monetary policy, taking special consideration to the impact of the global financial
and sovereign debt crises. The extent to which monetary policy rate is reflected in retail
bank interest rates and is able to affect the amount of bank lending is crucial for the
efficient transmission of monetary policy measures to real economy. It is especially
important in the euro area where a majority of external funds supplied to non-financial
corporations comes from the banks. Furthermore, any cross-country dispersions in
retail bank rates in the euro area imply a lack of uniformity in the cost of funds for the
non-financial sector which in turn might contribute to the widening of the
macroeconomic gaps and threaten the price and financial stability goals of the ECB. The
main observations show that, after the outbreak of the global financial crisis, there was
general fall in level of retail bank lending and deposit rates in the euro area, followed by
considerable increase in variation in interest rates across euro area countries. At the
same time, impact of monetary policy on retail bank lending rates and bank lending
became considerably weaker while retail bank lending rates kept significant impact on
the amount of bank loans in euro area. Taken together, the results point at monetary
policy losing important channel through which it might affect real economy and achieve

the price stability goal, and at the danger of higher diversity in bank lending rates

across euro area countries, leading to more diverse loan growths and economic situation.

While the situation seems to be improving from 2016 on, it is important that new
financial market regulations and the currently implemented banking union project are
designed so as to secure uniform transmission of monetary policy in case of future
financial market tensions, thereby contributing to higher economic convergence in the

euro area.
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Current Account Dynamics under Information Rigidity

and Imperfect Capital Mobility
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Global Interest Rates and Financial Flows

Tohoku University Jun Nagayasu

Abstract

This paper empirically analyzes international financial flows between 2000 and 2016,
focusing on the relationship with exchange rates and interest rates. Calculating a proxy
for global interest rates using a factor model, first, we confirm that there are global
elements in national real interest rates, particularly those of advanced countries. Their
proportion in the overall movements in national interest rates depends on the number
of common factors; however, in any case, their presence is non-negligible. Second, using
a large number of countries, we show that the influence of interest rates on
international financial flows has declined particularly in advanced countries over time.
In contrast, exchange rates have been influencing investors’ decisions to form financial
portfolios throughout the period. Similarly, political transparency increases the

likelihood of inducing financial inflows to home countries.

Keywords: global financial flows, global interest rate, uncovered interest rate parity
condition

JEL classification: F2, F3
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The effects of age structure on trade openness by geographic region

RERFEF KT BAES
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Trade openness (i.e., the ratio of trade to GDP) varies significantly in different
regions of the world. Generally, this is considered to be the result of intra-regional trade
due to regional economic integration. This study focuses on age structure, which varies
by region, as a determinant of trade openness. We examine the relationship between
trade openness and age structure in terms of life cycle hypothesis for the following four
regions in the world: Africa, Asia and Oceania, Europe, and North and South America
as well as the whole world. Our empirical results show that age structure significantly
affects trade openness in the whole world and in the three regions, except Africa. The
absolute values of the coefficients are the largest for Asia and Oceania and second
largest for Europe. In many African countries, goods and labor markets are not
prepared enough, and non-tradable goods such as education and medical services may
not be sufficiently supplied. Therefore, it is possible that age structure does not
influence trade openness in Africa. To sum up our empirical results, it is possible that
demographic change has influenced trade openness. Moreover, it is suggested that the
similarity of trade openness among countries in the same region may occur not only

because of regional economic integration but also because of similarity of age structure.
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Typology of Bahraini / Indonesian Islamic Venture Capital
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Islamic venture capital is the newest wing of Islamic finance industry. In this paper we
begin with the clarification of the difference between Islamic microfinance and Islamic
venture capital. We review the contemporary literature on venture capital and the
historical background of Silicon Valley, then discuss about the dilemmas facing to
Islamic VC firms. In addition, we discuss about two different types of Islamic VC firms.
This paper suggests that the role and strategy of Islamic VC firms are not identical. In
the case of Bahraini Islamic VC firm (VCBB), their strategy is, in nature, considered as
still conservative for focusing on the real estate projects backed by the mortgage, though
VCBB is now diversifying their credit portfolio and mitigating the geographical risk, as
well as accumulating the skill and knowledge of screening and monitoring innovative
startups. In the case of Indonesian Islamic VC, PNM-VS is expected to play the role as
'agent' for facilitating governmental funds (policy lending) for the purpose of incubating
innovative (or sick) SMEs which have the limited access to the credit/loan market by
commercial banks. However, it seems that PNM-VS as an Islamic VC firm, even though
it has been financially supported, at least, indirectly by the government, has failed to
accumulate the skill and knowledge necessary to incubate and support innovative

ventures, consequently losing its reason d'etre in the market.

Key words: Islamic Venture Capital, Bahrain, Indonesia
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Competitive position and cash holdings
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This paper investigates a negative relationship between the firm’s competitive
position and cash holdings. Because firms with low competitive position have a lower
expected cash flow, therefore such firms save cash out of cash flow to avoid default. I
empirically analyze the relationship between firm’s competitive position and cash
holdings. We find that firms with lower competitive position rely more on cash
hoarding. The competitive position effect on cash is stronger when firm face financial
constraints or when firms in more competitive industries.

First of all, we introduce product market interaction into Acharya, Davydenko
and Strebulaev (2012), and explain the probable theoretical hypothesis. In the first
set of empirical results, we explore whether the effect of competitive competition on
cash holdings is consistent with our theoretical hypothesis. After controlling for firm’s
financial channels, various firm features and internal factors of firms, we find that
over 2005-2014 period, increasing the measure of competitive position one standard
deviations at mean increase the cash-to-net-assets ratio of Japanese manufacturing
firms by 0.11 at mean. We also find that main bank dependence has a significant
impact on the relationship between competitive position and cash holdings. When
firms are more connected with main banks, the effect of competitive position on cash
decreased significantly.

In the second set of empirical results, we find that financial constraints have an
important effect on the relationship between competitive position and cash holdings.
We find that negative relationship between competitive position and cash holdings is
significant among firms with financial constraints.

In the third set of empirical results, the firms in more competitive industries hold
more cash from low competitive position than do firms in less competitive industries.
The empirical result suggest that the relation between the measure of competitive
position and cash holdings is negative and significant in the highest competitive
industries, and this relation is monotonously decreasing across less competitive
industries.

Our empirical result help explain the trend of the increase in cash holdings of

Japanese firms in recent years.
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Monetary Policy In Times Of Uncertainties:
Evidence From Three Oil-Importing Countries (OICs) In MENA

Brahim Guizani, University of Jendouba, Tunisia

Agata Wierzbowska, Kobe University, Japan

Abstract

This paper assesses the stance of actual monetary policy in three oil-importing
countries in the MENA region with respect to Taylor-rule benchmarks. It studies the
evolution of central banks’ strategies especially during periods of transition and high
uncertainties. On the basis of a monthly macroeconomic data covering the period
from 2000 through 2016 an analysis based on a set of policy-oriented models is
conducted. The results provide no strong evidence in favor of rule-based monetary
strategies on the part of the central banks in these countries, which obviously still
rely largely on discretion when deciding their policy rates. Unlike for Egypt, some
signs of an orientation toward rule-based policies arise for Tunisia and Morocco.
Nevertheless, these signs are yet to be confirmed. On the other hand, the threshold
model points out the importance of the exchange rate as a guiding measure for policy
rate setting the three OICs especially in times of uncertainties.

Keywords: Taylor-rule, monetary policy, uncertainty, reaction function, transition.

JEL classification: E52, E58
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Macroeconomic effects of beyond quantitative and qualitative monetary easing

Junko Koeda!

Waseda University

Abstract

We estimate a structural vector autoregressive model with an effective lower bound and exit
conditions using Japanese data until end-2016. We find that since implementation of quantitative
and qualitative monetary policy, the macroeconomic effects of “pure” quantitative easing have
weakened but have been complemented by those of qualitative easing. Further, inflationary effects
via the stock market have become more prominent. Our nonlinear counter-factual analyses show

that loosening the exit condition on inflation is not necessarily contractionary.

Keywords: effective lower bound, quantitative and qualitative monetary policy, exit, structural

vector autoregression, maximum likelihood

JEL classification: E58, E52, C32

! Address for correspondence: 1-6-1 Nishiwaseda, Shinjuku-ku, Tokyo 169-8050. E-mail: jkoeda@waseda.jp.
Homepage: https://sites.google.com/site/junkokoeda/.
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European Banking Union (EBU):

Features, Prospects and International Aspects
Hideki SATO, Kanazawa University

Abstract
This paper aims to analyze the direction, objectives, and dynamism of the European
Banking Union through the following three viewpoints. First, we describe the contents
of the single supervisory mechanism (SSM) and single resolution mechanism (SRM)
through an institutional analysis. The SSM was established in November 2014 and the
SRM was set up in January 2015. The SRM started as a full-fledged system in January
2016 with the situation that the Single Resolution Board (SRB) is playing a key role
with Single Resolution Fund (SRF). We consider the introduction of a new tool such as a
bail-in approach and its coordination with conventional tools such as bailouts. Second,
we elucidate the feasibility of the European Deposit Insurance Scheme (EDIS).
Concerning the establishment of this scheme, the European Commission published a
proposal and related documents since 2015. Since the aftermath of the global financial
crisis, the Eurozone countries were required to establish an effective common deposit
guarantee system for consumer protection through a gradual approach. However, there
are problems that Eurozone countries are facing pertaining to harmonization in
Germany and setting up a common institution of deposit guarantee. These aspects need
strenuous efforts. Third, the paper analyzes the EBU’s relationship with the Financial
Stability Board (FSB) and the Federal Deposit Insurance Corporation (FDIC). In terms
of international aspects of the EBU, we need to focus on a common recognition with
FSB’s key attributes. It must also be noted that the FDIC has implemented a plethora
of resolutions until date. Therefore, the FDIC is also to serve as a vital benchmark for

Europe in terms of its functions in actual banking resolution and deposit protection.

Keywords® Prudential Policy, Banking Regulation, European Union
JEL Classification: F36 (Financial Aspects of Economic Integration), GO1 (Financial

Crises), G28 (Government Policy and Regulation)
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Scarcity and Spotlight Effects on the Liquidity and Yield Term Structures:
Quantitative Easing in Japan
Loriana Pelizzon
Marti G. Subrahmanyam
Reiko Tobe

Jun Uno

We investigate the determinants of the term structures of bond yield and market
liquidity in the case of the Quantitative Easing (QE) programs implemented by the
Bank of Japan (BoJ) in the second largest sovereign bond market in the world. We
distinguish between two opposing effects of QE on the liquidity of Japanese
Government Bonds (JGBs): the “‘scarcity effect," which is gradually manifested as a
negative impact on liquidity, due to the shrinkage in the available supply of bonds in the
market; and the “spotlight effect,” which induces an immediate improvement in
liquidity, arising from the attention focused on individual bonds selected by an
aggressive purchaser (the central bank). Since the Large Scale Asset Purchase (LSAP)
program involves the repeated purchase of significant amounts of individual securities
that experienced both effects, it is important to disentangle the two effects from each
other to assess this time-varying impact. In the case of the Bod's LSAP programs
between 2011 and 2016, we find that government bonds show an improvement in
liquidity through the spotlight effect, but also experience a deterioration in liquidity
through the scarcity effect. For the yield changes, however, both the spotlight and
scarcity effects work in the same direction (i.e, they raise bond prices and reduce yields).
Iliquidity caused by scarcity amplifies the yield decline rather than adding to the
illiquidity premium. This means that the prices of the bonds rise by reflecting only the
strong demand from the QE, despite the deterioration in liquidity. Our results suggest,
therefore, that an aggressive QE program can eventually weaken the efficiency of

pricing, and leave significant negative side-effects in the sovereign bond market.

JEL classification: C54, E43, E52, E58, G12, G14

Keywords: Sovereign bonds, quantitative easing, market liquidity, scarcity, spotlight
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Fiscal Confidence Shocks

and the Market for the Japanese Government Bonds

Etsuro Shioji, Hitotsubashi University

This paper asks if the sovereign default risks are being priced in the market
for the Japanese Government Bonds (JGBs). On the surface, the Japanese debt
problem seems out of control. The gross national debt to GDP ratio is currently well
above 200%. On the other hand, the JGB market seems to remain surprisingly calm. If
anything, yields on JGBs have been falling in recent years. Does this mean that, as
some economists have suggested, the market has a perfect confidence in the
government’s will to ultimately balance the budget in a distant future? Or, if we dig
deep enough, could we find even a trace of anxiety in the minds of the market
participants?

This paper starts with identifying events that could have changed people’s
perceptions about future sustainability of the government budget, through a careful
newspaper analysis. I then ask if there is any sign that the market has reacted to any
of those news. Here, I look at the JGB futures index and the JGB VIX. Most of those
events turn out to have no discernible impact on those variables. However, two notable
exceptions emerge. One is in 2012, when the infighting within the then-ruling party
(Democratic Party) over whether to raise the consumption tax rate broke out. The
second is in 2014, when Prime Minister Abe of the Liberal Democratic Party
announced that he would delay the consumption tax hike which had been scheduled

for 2015.
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Who is a Good Advisor for Entrepreneurs?

e RS KSR

This paper examines who solves entrepreneurs’ fund-raising problems prior to
startup and who improves new firms’ performance by using a survey in Japan that
includes 3,011 firms in the early stages of the entrepreneurial process in 2013. We find
that advice concerning the startup plans from managers in the same industries solves
entrepreneurs’ fund-raising problems prior to startup. We also find that advice from
accountants improves new firms’ performance. Furthermore, advice from managers in
the same industries also solves entrepreneurs’ fund-raising problems immediately
after startup and advice from official startup support institutions is also likely to

improve such firms’ performance.

JEL classification: L26; M13; M21
Keywords: External business advice; Entrepreneur; New firm; Fund-raising problem;

Business performance
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