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(1) NZFYXRMZEBTLE>T—Y 3>

F—UVRE—IZ, =2—T =7 v FEMPITOSRBOE OBAL AT 5 &k
OREEEEFHPL 720 T, =2—TY—F ¥ FEMPITTIX. WliLE  BEIC
Mz, BEANOEWMAHWET L7227 ) - <7 — b (dual mandate) % 3 A
L7z L&A LTz BAICOWT, &@BBOROREN 2 HIECTH 2 EROERE
(wellbeing) Z M AIFEETH S L FIH L 720 WIZ. A% SEBUEKZES (Monetary
Policy Committee: MPC) %3 A 722 & I2fiidL, MPC D A ¥ N— DS KA = 2. —
V=T v FEERSITORREZMRL T e 2 b LR L 72, /2. BORPE T
Ot AT A2EHEL S0 5 FEE L TERBUE/ N K7 v~ (Monetary Policy
Handbook) # MR L7-Z L 2 HE L7z S B2, BEICb-2ME&FEREDS & T
Z 2= =T v FEMEATOER ML T 2o1iid, SR8 T IF s —B
EINE L o IR 2 B BN Db &b RTzy T2, FDZODOEKETEE L
T, FEHNERBORFEOE AN Z . MBEOE L OO REMEZ 200, ik
HFATOBORFATIZ BT 2 M T BORZEATIC BT 5537 (isolation) 2 B L 72\
EERF L7z,

TR 71E, BRUECREEZ BT B R R S RECR DA O BOR D EEEIZ D
W, FICA—uBEEFLSEICBEOOMmr B Lo, £3. MEBURRHE
7 &N K B Y) e RS R WIGE . FER T RHRISE D W SRECR L. Wi
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PETHBE LT,
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EhOTHEBN 2 ERBEN KL EAN L &5, HEBEWMIEE (consumer price
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(2) /X% ZX FEITHESE

W2, HZENXAVAMDOT LY TF—2aryziE 2z, HEIZIAY N EfTo7,
K—UZXE—-E, 3ADOT VLYY T—2a yaiRDED . RRFITHEIZEOR HZ
*BEETARTTEALRITHTILZ LR, LEIC U CHEYRFEMITAZ L
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ThHhbHEMMALI, X 71X, v—ZX MY b ORI BWTIE, -0
OB ENL M BESE Oy 7 7 — 2 WHET5 2 EPEES R TV, F
B AU, £ DEOMBEGRIL RS L CIEERN THh o7z L b7z, &
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HE LT
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Wednesday, May 29, 2019

Morning
Opening Remarks
Speaker: Haruhiko Kuroda, Bank of Japan

Mayekawa Lecture

Chairperson: Kazuo Ueda, Kyoritsu Women’s University and University
of Tokyo

Lecturer: Jean-Claude Trichet, Former President of the European
Central Bank

Session 1: Exchange Rate Misalignment, Capital Flows and Optimal Mone-
tary Policy Trade-offs

Chairperson: Maria Almasara Cyd N. Tuano-Amador, Bangko Sentral
ng Pilipinas

Paper Presenter: Giancarlo Corsetti, University of Cambridge

Discussant: Paolo Pesenti, Federal Reserve Bank of New York
Afternoon

Keynote Speech

Chairperson: Adam Glapinski, Narodowy Bank Polski

Speaker: Carl E. Walsh, University of California, Santa Cruz

Session 2: The Reversal Interest Rate

Chairperson: Daniel G. Sullivan, Federal Reserve Bank of Chicago
Paper Presenter: Markus K. Brunnermeier, Princeton University
Discussant: Meredith Beechey, Sveriges Riksbank

Session 3: Tight Money-Tight Credit: Coordination Failure in the Conduct of
Monetary and Financial Policies

Chairperson: Jinho Huh, Bank of Korea
Paper Presenter: Enrique G. Mendoza, University of Pennsylvania
Discussant: Kosuke Aoki, University of Tokyo
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Thursday, May 30, 2019

Morning
Session 4: Prolonged Low Interest Rates and Banking Stability

Chairperson: James C. MacGee, Bank of Canada
Paper Presenter: Nao Sudo, Bank of Japan
Discussant: Carlos Thomas, Banco de Espaiia

Policy Panel Discussion

Moderator: Athanasios Orphanides, Massachusetts Institute of Tech-
nology
Panelists: Christian Hawkesby, Reserve Bank of New Zealand

Klaus Masuch, European Central Bank
Masazumi Wakatabe, Bank of Japan

SE2:ZME) I b

Saud M. Alsubayai

Maria Almasara Cyd N.
Tuano-Amador

Masayoshi Amamiya
Kosuke Aoki

Raphael Badr

Iman Badrudin
Saleem A. Bahaj
Santiago Bazdresch
Meredith Beechey
Jan Marc Berk
Markus K. Brunnermeier
Tayyar Buyukbasaran
Mark Chambers
Lillian Cheung
Andrew Colquhoun
Giancarlo Corsetti
Andrea De Michelis
Kimihiro Etoh
Hiroshi Fujiki
Shin-ichi Fukuda
Yukitoshi Funo

Saudi Arabian Monetary Authority
Bangko Sentral ng Pilipinas

Bank of Japan

University of Tokyo

Embassy of France

Bank Negara Malaysia

Bank of England

Banco de México

Sveriges Riksbank

De Nederlandsche Bank
Princeton University

Central Bank of the Republic of Turkey
Reserve Bank of Australia

Hong Kong Monetary Authority
Monetary Authority of Singapore
University of Cambridge

Federal Reserve Board

Bank of Japan

Chuo University

University of Tokyo

Bank of Japan
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Adam Glapinski
Koichi Hamada
Naoko Hara
Yutaka Harada
Christian Hawkesby
Hideo Hayakawa
Kenji Hayashi
Peter Hoerdahl
Jinho Huh
Yuichi Ikeda
Nobuo Inaba
Takatoshi Ito

Yuto Iwasaki
Kazumasa Iwata
Jia Yandong

Goushi Kataoka
Takeshi Kato
Yukinobu Kitamura
Keiichiro Kobayashi
Hirohide Kouguchi
Haruhiko Kuroda
Harri Lahdenpera
Andrey S. Lipin
James C. MacGee
Krzysztof Mackiewicz
Eiji Maeda

Takako Masai

Klaus Masuch
Enrique G. Mendoza
Daisuke Miyakawa
Ryuzo Miyao
Firman Mochtar
Gudrun M. Moede
Kazuo Momma

Ko Munakata
Shinobu Nakagawa
Hiroshi Nakaso
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Narodowy Bank Polski

Yale University

Bank of Japan

Bank of Japan

Reserve Bank of New Zealand
Fujitsu Research Institute
Bank of Japan

Bank for International Settlements
Bank of Korea

Bank of Japan

Ricoh Company, Ltd.

Columbia University and National Graduate Institute
for Policy Studies

Bank of Japan

Japan Center for Economic Research
People’s Bank of China

Bank of Japan

Bank of Japan

Hitotsubashi University

Tokyo Foundation and Keio University
Bank of Japan

Bank of Japan

Bank of Finland

Bank of Russia

Bank of Canada

Narodowy Bank Polski

Bank of Japan

Bank of Japan

European Central Bank
University of Pennsylvania
Hitotsubashi University
University of Tokyo

Bank Indonesia

Deutsche Bundesbank

Mizuho Research Institute

Bank of Japan

Bank of Japan

Daiwa Institute of Research Ltd.
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Yoshinori Nakata
Makoto Nirei
Kazuhiko Ohashi
Yoji Onozawa
Athanasios Orphanides
Paolo Pesenti
Tetsuya Sakamoto
Toshitaka Sekine
Seiichi Shimizu
Etsuro Shioji
Shigenori Shiratsuka
Nicholas Sly

Tiziana Sodano
Siegfried E. Steinlein
Nao Sudo

Daniel G. Sullivan
Chikahisa Sumi
Hitoshi Suzuki
Wataru Takahashi
Kazuki Tashima
Taro Teruuchi
Carlos Thomas
Jean-Claude Trichet
Tomohiro Tsuruga
Shinichi Uchida
Kazuo Ueda
Masazumi Wakatabe
Carl E. Walsh

Wang Xin

Kenichiro Watanabe
Shingo Watanabe
Toshiaki Watanabe
Tsutomu Watanabe
Bin Wei

Warapong Wongwachara

Mark Wynne
Hirohide Yamaguchi
Nobuyasu Yoshioka

Bank of Japan

University of Tokyo

Hitotsubashi University

Bank of Japan

Massachusetts Institute of Technology
Federal Reserve Bank of New York
Bank of Japan

Bank of Japan

Bank of Japan

Hitotsubashi University

Bank of Japan

Federal Reserve Bank of Kansas City
Banca d’Italia

International Monetary Fund

Bank of Japan

Federal Reserve Bank of Chicago
International Monetary Fund

Bank of Japan

Osaka University of Economics
Ministry of Finance

Bank of Japan

Banco de Espaiia

Bank of Japan

Bank of Japan

Kyoritsu Women’s University and University of Tokyo
Bank of Japan

University of California, Santa Cruz
People’s Bank of China

Musashino University

Bank of Japan

Hitotsubashi University

University of Tokyo

Federal Reserve Bank of Atlanta
Bank of Thailand

Federal Reserve Bank of Dallas
Nikko Research Center

Bank of Japan
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