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In this research project, we have made clear how global financial regulation

and crisis management have been restructured in the new phase after the Global Financial Crisis,
from both macroeconomic and microeconomic viewpoints. Specifically, from the macroeconomic one, we
investigated the global market behavior after the Crisis, in particular focusing our attention on
the effects of various structural changes in investor sentiment, corporate finance, financial
markets, and financial intermediation. On the other hand, from the microeconomic viewpoint, we
investigated the effects of the structural changes on the corporate financial behavior. In
consequence, we drew some policy implications, by synthesizing the results obtained from the two
viewpoints. These results are useful for actual policy conducting. We published them widely in the
world through international conferences and academic journals and books.
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International Conference of JSPS Research Project on Restructuring Global Financial
Regulation and Crisis Management in the New Phase

Date: March 16 (Monday), 2020

Venue: Hitotsubashi Hall, National Center of Sciences Building (https://ww._hit-
u.ac.jp/hall/accessen.html)

Presentation: 20 minutes, Comments: 10 minutes, Discussion: 5 minutes
9:30 - 10:00 Registration

10:00 - 10:10 Opening Remarks (Eiji Ogawa)

10:10 - 11:55 Session 1:

Chair: Masaharu Hanazaki

(1) Masashi Tomita (Meiji Yasuda Life Insurance Company), Koichiro Takaoka (Chuo
University) and Motokazu Ishizaka (Chuo University), “ On the Ruin Probability of a
Generalized Cramér-Lundberg Model Driven by Mixed Poisson Processes”

Discussant: Hidetoshi Nakagawa (Hitotsubashi University)

(2) Kenta Kobayashi (Hitotsubashi University), “ An Optimal Stopping Time Problem
Associated with the Minimum and the Maximum of a Brownian Motion”
Discussant: Hiroaki Hata (Shizuoka University)

(3) Hideyuki Takamizawa (Chuo University) “ How Arbitrage-Free is the Nelson-Siegel
Model under Stochastic Volatility?”
Discussant: Kazuhiko Ohashi (Hitotsubashi University)

11:55 - 12:55 Lunch

12:55 - 14:40 Session 2:



Chair: Martin Glaum (WHU - Otto Beisheim School of Management)

(4) Masaharu Hanazaki (Hitotsubashi University), Pramuan Bunkanwanicha (ESCP

Europe), Yusuke Imani (Hitotsubashi University), “ The Disabled Employment of Japanese
Firms: Empirical Analysis of its Determinants and Influences”

Discussant: Ali Fatemi (DePaul University)

(5) VYukihiro Yasuda (Hitotsubashi University), Ryosuke Fujitani (Hitotsubashi
University), Masazumi Hattori (Nihon University), “ Economic Policy Uncertainty and
Corporate Investment: Evidence from Japan”

Discussant: Kazuo Yamada (Ritsumeikan University)

(6) Hisashi Nakamura, “ A General Equilibrium Analysis of Low Nominal Interest Rates
under a Bank Capital Constraint”
Discussant: Masataka Suzuki (Yokohama National University)

14:40 - 15:00 Coffee Break
15:00 - 17:20 Session 3:
Chair: Eiji Ogawa

(7) Eiji Ogawa (Hitotsubashi University), Junko Shimizu (Gakushuin University), and
Pegfei Luo (Hitotsubashi University), “ Effects of US Interest Rate Hikes and Global
Risk on Daily Capital Flows in Emerging Market Countries”

Discussant: Kentaro Kawasaki (Toyo University)

(8) Masao Kumamoto (Hitotsubashi University) and Juanjuan Zhuo (Kochi University),
“ Global Risk and Safe Currency: A Copula-DCC-GARCH Model Approach”
Discussant: Yuki Masujima (Bloomberg Economics)

(9) Ulrich Volz (SOAS University of London), "Revisiting the Global Financial Safety
Net: Advances, Gaps and the Way Forward"
Discussant: Masayuki Keida (Rissho University)

(10) Gunther Schnabl (Leipzig University) and Nils Sonnenberg (Leipzig University),
“ Monetary Policy, Financial Regulation and Financial Stability: a Comparison between
Fed and ECB”

Discussant: Toshiki Jinushi (Kansai University)

17:20 - 17:30 Closing Remarks (Eiji Ogawa)
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