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Opening Briefing: =247 HREFOIRHEEH
Global Growth—Will the glass be half
full or half empty?
15:10 — 15:40
Claude Smadja, Founder & President, | JO—F-XTT% XYV &AIDY ANST
Smadja & Smadja Strategic Advisory vy TRNRAMHY)—= R
Coping with the new global trade HAEZDOFNSGT A LADTIEE
paradigm
The impact of the international trade system | HREE 5 AT LDEHD A/ EIHRDITER
crisis is now increasingly felt around the LTHY. HRMNEGESFEND—RELST. SETH
world contributing to the slowdown of the HALIFE 2020 FI-EAEEREDRBLIZHT 25
global economy and growing concerns on REE->TNDREE B EE. L AERI D TIZ
the prospects for global growth in the EBEE Y RSLTBEALTOE S/ \—kF—I=
second part of the year and onwards in Y S e Ao —
15:40 — 16:55 | 2020. The reverberations of the US-China *‘f"T’jgwu‘é‘%"%iﬁ*ﬂE‘%\Mﬁﬁiﬁ“ﬂ;‘*rﬁfﬁfﬁf
trade confrontation — and more generally of %_%1!\:“_350‘(‘ E&%Jf’%%b”—%ﬁg ‘Hﬁ TR
the context of great power confrontation — 79:L:L~IEEL~ *fj743‘n;—/?)ﬁ|'ﬁbéa_@bh\
the rise of protectionism and the systematic | BUB R REVRVBBADRRELKYFT DI LER
weaponization of trade by the Trump Lo TULVS,
administration against all US trade partners | @ ESBFLATHILT REHEBEDEHZILED
are confronting policy makers and business BEEITHEIDON, BEORBIITREIZES
executives with a new paradigm, forcing THYRIZEIBRNAH B EE NSV THRIEIC
them to review the structure of their supply SR Z I L
chains, to think hard about the mitigation of | o BAIZ. ASEEZCELNDESHRS YT
increasing political uncertainties and risks. M LD BMAREENSEDLSICLTEES
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+ Are there any ways to stop the
escalation of tit-for-tat measures in the
multiple trade wars? What could make
the Trump administration realize that its
policy of weaponization of trade could
seriously backfire on the US?

+ How could Japan avoid not only being
hit by additional measures from the
Trump administration — looking for
instance at the car industry — but
becoming also a “collateral” victim of the
US-China confrontation?

+ What would be the consequences for
business of the global economy being
divided into one global supply chain
centered around the US and one
centered around China?

Moderated by Motoshige Ito,
Professor, Faculty of International
Social Sciences, Gakushuin University

Glen S. Fukushima, Senior Fellow,
The Center for American Progress

Toishikazu Koike, Chairman, Brother
Industries, Ltd.

Shigeki Maeda, Executive Vice
President, JETRO (Japan External
Trade Organization)

Toru Takeuchi, Executive Vice
President CMO, Isetan Mitsukoshi
Holdings Ltd.
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17:10 - 18:25

Labor Reform:

¢+ What will make it ensure
business continuity?

¢+ Accepting more foreign workers,
on what conditions?

The amendments of the "Work Style Reform
Legislation" passed in 2018 have taken
effect in April 2019 with an express and
mandatory maximum limit to overtime hours
(360 hours per year) for companies with
more than 50 workers (the other ones will
have one more year to adapt), the
requirement to take a minimum number of
days of annual leave with exemption for
highly skilled professionals, the tightening of
the tracking system of working hours, the
greater enforcement of the principle of
Equal Pay for Equal Work, a greater
emphasis on the protection of employees’
health. At the same time, an amendment to

F @S E:
-EXROMBIEXRIASNDDM?
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FER—EERDEFEEZRELIL., FEEDEE
FERIZBRDHBIEAKRDHLNS,

REFC. AEEEEOREICEYMNEERREES N
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BHEITTDHON,

- HEREORFEE. XIEEXERIKBROK
E.HEEDRBEERICES>T. EEEBEDERE

2

9 TOKAI TOKYO FINANCIAL HOLDINGS, INC.




the Immigration Act creates a new visa

category for "Designated Skills," allowing

foreign workers to work in Japan in
industries  facing critical ~ workforce
shortages.

+ Will the new labor law be able to put an
end to Japan’s over-working culture?

+ Will the tighter requirements of the law in
terms of working hours, minimum annual
leave, more emphasis on employees’
health protection create the conditions
and incentives for workers to continue
their activity beyond the official retirement
age and entice more women into the
labor force for more time?

+ How can the new law be assessed in
terms of meeting the needs for business
continuity?

¢ To what extent does the amendment to
the Immigration Act create enough
flexibility in bringing foreign workers to
the country to compensate for the
increasing labor shortages? How can
Japan become an attractive workplace
for global talents?

Moderated by Akio Fuijii, Senior
Editorial Writer, Nikkei Inc.

Makoto Kigawa, Chairperson, Yamato
Group Research Institute, former
Chairperson of Yamato Holdings Co.,
Ltd.

Toshihiro Menju, Managing Director
and Chief Program Officer, Japan
Center for International Exchange

Haruo Shimada, Professor, Tokyo
Metropolitan University

DEBEDEN, ZOA LU T1TEBRYFREIDN . F
=R HEFEBTIZICSIERE 200,
© HLLWHEEIEERED-_—XIZERTHD
ho BXRBICLDE DM,
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18:25-18:55 | Cocktail HoOTIL

Working Dinner TaF—tyiay

Looking Beyond Olympics 2020 2020 EQF)UEVIBRERIEZT,

Back in 1964 the holding of the Olympic | 1964 £, BXRIZFERA VI EVIERELZTOEE%E
19:00 — 21:00 | Games in Tokyo was an occasion for Japan | —#iL1z, Bk EEDMRMYISRIIL . #F - Bl 1

to demonstrate that it had turned a page,
that it had successfully navigated the
post-WW |l period rebuilding its economic
and technological capacity and enjoying
again its status as a full member of the
international community. In that respect the

FHBEETIELLIC BRSO —BELTODILEE
BYRLf=ZEFRLEDE, RERAVVEYIIEEAIC
EOTRERRE BEiiEE. TLTRERE~NDERLE
WSHT=LREOARAI— M RIZi 51,2020 £EE
FUEVIREEEZ -5 BRERICBIT5EARD
B EFEERTAL, FEICEmITTOREE YR
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1964 Olympics were for Japan the
launching pad to a new phase of economic
and technological development and of its
evolution towards becoming one of the
world’s leading economy. As we get closer
to the 2020 Tokyo Summer Olympics a
major question today is how to ensure that
the hosting of the Games will be again an
opportunity for Japan to heighten its profile
and positioning on the world scene, and that
the event will be an opportunity for the
country to boost its prospects for the future.
What kind of message and image will Japan
and Tokyo be sending to the world through
the way they will be hosting the Olympics
and the key priorities they are setting in the
way they are organizing the games?

How to ensure that the boost of activity
generated by the preparations for the
games will not be followed by an economic
slowdown, as the momentum fades away?
What is the long-lasting legacy that Japan
should aim at inheriting from the Olympics —
i.e. the gains achieved once the event will
be over, whether the leveraging of new
technologies for urban development and
transport and/or a new, more confident
national mindset?

Moderated by Robert A. Feldman,
Senior Advisor, Morgan Stanley MUFG
Securities Co., Ltd.

Keynote Speaker: Yuriko Koike,
Governor, Tokyo Metropolitan
Government

David Atkinson, President, Konishi
Decorative Arts & Crafts Co., Ltd.

Takayuki Kamikura, Chairman and
CEO, Imagineer Co., Ltd.

Yuko Kawamoto, Professor, Waseda
Graduate School of Business and
Finance

. WML THYVEYVREEBEDOIFHELTE
DT DMHAREGREELTHTLVD,
FIVEYIEBLTHRAIEAZWVAYE—U B
DELTRRERDEL, BRFAEICEVTREZREER
RELETDDN ARFEERERETEIFR. K&
BERIZIRRNVFEYR[BRELVSIEEREHCAHE
T AVVEVIREDLAL—ELTHERELD
Mo ITabhb ., MR CHAREDH LTV /0
D—AEDRIFHDD. HAHWEL, #Ff-h, BIEITHED
FERBHOBEN, ThEDL, ThozLbIBET
DhH,

A/N—k-7T)LRTY EILAV-RAVL—
MUFG SEE#MR &t =7 7RI\ —
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Tuesday, July 2, 2019
Exhibition Hall, JETRO, 5" floor, ARK Mori Bldg.
Club room, Ark Hills Club, 37" floor, ARK Mori Bldg.

2019 7 A 2H(X)
SIFOETE F—IFE/L5 B
F—IOEINROS5T P—oFEE/L 37 E

08:15 - 08:55
Exhibition Hall
Room D, JETRO,
5" floor, ARK
Mori Bldg.

Briefing over breakfast
The next steps in Al

Hiroyuki Morikawa, Professor,
Department of Electrical Engineering
and Information Systems, Graduate
School of Engineering, the University
of Tokyo

HRSEE: AIFRAOROATYTIE?

Fl Bz RERAZFIZRMABIES
SABHRRED T B

09:00 —10:15
Exhibition Hall,
JETRO, 5" floor

Assessing China’s uncertainties

Uncertainties relating to China’s
economic outlook, the outcome of its
trade negotiations with the US and, more
broadly, of the increasing confrontations
between Washington and Beijing, the
evolution of China’s drive for mastering
crucial disruptive technologies, are as
many elements creating major
challenges for companies dealing with
and operating in China and major
uncertainties for the course of the global
economy.

+ As China’s growth has been slowing
down in the 2nd quarter, what is the
ability of the leadership to achieve the
6.3% growth target for 2019, while
continuing to try to contain existing
financial risks and coping with the
impact of US trade sanctions?

+ What could be the real impact of the
tightening of US technology
export-controls rules and other
measures aiming at slowing down
China’s technological drive?

¢ As this year marks the 70th
anniversary of the creation of the
People’s Republic of China, how is the
Leadership - with President Xi Jinping
- at its center calibrating its policy for
the period ahead in the context of this
great power confrontation? How is the
Belt & Road Initiative taking into
account the negative backlash it has
run into in some recipient countries?
How is Beijing pursuing its “Made in
China 2025” initiative while being
much more discreet about it?

PEOHRRERE

FEREOETELIR. AXEZRBDITAH. BEL
THERDEBORNL.,. EETARTTTATRMBTDE
HEESADETHZZDHCHIMBEMNELLDIE,. dEER
S THELHEICEHTIDEFIBELDKRELE
RBBEMZAILIZHEY SOIZEHARFRBLADE
SHEIEZ S,

% 2 MEHORERENERERITEH, SRR ID
PERZEMHIELDD, £-TAUAILIE ZHIFH DL
EFRIZRYAEAS ., 2019 EDFKE B1E 6.3%%F /K
T 5012, IBEEITROONDEEH EIERITH,
PEOEMAEREINZ D=6, 7A)HEH i@ H
HERRILZEDHEEESTULAA, FNRIFERIZED
FOLREEBERIFTDH,

BE70 BEEOZ, EXFEEROETHIEELRIE. 5
EZEDSHRMIDFTBEREEEE D LS THE
HLTWEDD, —F—FITIE. ZANE DD
MNCEBELEEEMRIGEEDRSICEELTLLD
Mo ERBFIEIASRAF A4S 202514 =F7 T«
TIZDOWTIHAREZRTTLEA, ZFOXRRICAITFT
DEEE?
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Moderated by: Claude Smadija,
Founder & President, Smadja &
Smadja Strategic Advisory

Woosuk Kenneth Choi, Editor
Future Planning Desk, The Chosun
Daily Newspaper, Republic of Korea

Victor Zhikai Gao, Director, China
National Association of International
Studies

Zhihui Li, Senior Consultant,
Nomura Research Institute, Ltd.

Toshiya Tsugami, Adjunct Fellow,
The Japan Institute of International
Affairs, Representative, Tsugami
Workshop

EFL—4— - HO0—F-XTS+% ATTv &R
IT¥ ANSTOVI-TRNA(H)—2 R

& 7R HEHREER

EV8—F—hA-HA4 T4L05— vEE

I EREEAE RS

F HE BHHREWER JO0—/NLEE-
BREMEZE EHKaHILEVb

EE R ARMEZEABARERBERR
MEEMRE FETAHERSR

10:30 — 11:30
Exhibition Hall,
JETRO, 5" floor

Making Japan’s education system
provide tomorrow’s skills and
expertise

One basic flaw of Japan’s education
system is that it has been designed for
too long to create workers and
employees who would “fit into the mold”
instead of creating mind-curious,
innovative leaders ready to challenge the
established norms to spur innovative
thinking and innovation. While this model
might have served its purpose until the
mid-eighties, it has not only become
obsolete but it is proving to be a major
obstacle for Japan to remain in the top
league of countries in the 21st century
global economy, which is
innovation-driven. In the latest curricular
reform to be implemented in 2020, there
is however a recognition that the
education process needs - not only to
foster knowledge - but also to develop
cross-curricular skills such as
problem-solving and creativity. However,
one of the key issues is the quality of
teaching and there is a need to review,
not only the teacher recruitment process
but also their training.

Another challenge relating to the present
education system is that the fast pace of
technological and business change
requires structures for lifelong learning,
where Japan lags behind with an

BROBES AT L:
FEOE M EEMMBERF > I-AHDIHE
1%0

HRAFMSDBERDHEEATLIX. ERAENMRT
[—ICHCIEHPTVIFBE -REEEXZFTTEHIL
RSN TEERMAH D EFHNEEZH LA/
—2avEBELCERFEOREICHET 5. 17T DI
BB EHNE)—F —DB RO HETLVELY,, 1980
FEREFFTREIDISILETILNABMICERELTL
F=DEDIH, HEPA/R—arERD 21 HiEEDS
A—/NLIO/3E—(2EBNT, BANE—RDIISEE
RE8TD L TORELGEELLEH>TLVS, LHL.,
2020 FE([CFEINTNDA) X215 LRE T, FE
DEERTZ 1T TS MERR A PEEEEL -T2
BN EENEE CAENHE O EATILEE
FRERHINTIND, CCTRELGRBELRDZD., &
BNETHD. BEFDEATO R TIEEL, B
FOPHEFIELREILITNIEESHL,
BEODHBVATLIZEALTESVEDRBELLSD
N AELEMOREROESRADELIZELLSE
EFEOGRHIKYTHSH., BRIZCOETIEKRE
HENELO>TWD, REBAIL. BBE-BEEFEZE
HICEEZZICHYEOENEES, EEEHIEY
5 ARIERLBEHKITHIELEFEL., T-BEHK
[FREIFAIEE ST, COESER/FRIZENT, £EF
BORECHRGHLEREEOR LDOLOHIZ, ED
FOIBBENRITINZ T NIELESZLDH,
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extremely low level of participation.
Employees mention lack of time and
financial resources among the reasons
for which they do not engage in lifelong
learning. What policies could be
implemented to promote lifelong learning
and sustainable employability in an era
where people are able — and required —
to work longer as the retirement age gets
extended?

Moderated by: Thierry Porté,
Managing Director, J.C. Flowers &
Co. LLC

Masahiko Shibayama, Minister,
Ministry of Education, Culture,
Sports, Science and Technology
Japan

Tetsuya Kawabe, Senior Managing
Director, Haneda Future Research

Institute Incorporated

Izumi Kobayashi, Director &

EFL—A—:FT4ITY-RJLT J.C. Flowers
& Co. LLC IR—UU T T4L 95—

EHAE:
Rl BE XHHEXE

AR fith XS PBEREL SRR
EHERMRRTRE #HRMAE

IME WA BT =o—

Founder, Phoenixi Co, Ltd. IR & IT7IE—
11:30 — 11:45 Coffee Break 7Y
Japanese Corporate Governance: | A—HRL—FH/\FUX:
Evolution and future challenges ELESROEE
Japanese Corporate Governance: a— RL—rAHNF 2R -a—FHHET (LLTF. CGC &
Evolution and future challenges ADEINTHS 1 FAMEIBLIZ, CGC HET[Fa—RL—
One year into the application of the Hj/H"/ZE&EE{ZU%_’ﬁﬂ*]f&ﬂ&i?tfsﬁtéﬁé:
revised corporate governance code, has | & BHIEL TSR, EﬁT?ﬁ‘b‘;?ﬁ‘ﬁﬁb HAE
the Japanese corporate world changed, | XI&ESEDSL-0H, BWEERBELTLEDA, I—
and if so how? Have the required reforms | RU—FINFURABEOEB LGSR OREEEY T
penetrated it? What are the remaining ”%}’ e . . _
11:45 — 12:45 issues and how should they be handled BIZRY L FHRAUMNE BEAEHOEEIRYIZD

Exhibition Hall,
JETRO, 5" floor

in the future?

More particularly, how are the disclosure
(Cabinet Office Ordinance on Disclosure)
and dialogue proceeding on such
important topics as management
strategies and business risks? How is the
diversity of corporate board proceeding,
including digital shift?

Moderated by Toshihiro Otsuka,
Senior Executive Board Member,
Partner, KPMG AZSA LLC.

WTORR/®EE BIRICETIRE[FS) 8LUTY
AN INEECIHEREDEHRMED 2 &,

ETL—4— KIE #5h HIIEEEA.
BIEEE/ /N—r—
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Christina L. Ahmadjian, Professor,
Graduate School of Business
Administration, Hitotsubashi
University

Toshitake Inoue, Director, Corporate
Accounting and Disclosure Division,
Financial Service Agency

Masatoshi Matsuzaki, Chairman of
the Board, Konica Minolta, Inc.

Hiroki Sampei, Head of
Engagement, Fidelity International

DURTA—F T A—Ovy —BAERE
Rt e

#L BB SRTEETSRLKMTER
B2

U EF Q=hI/LABRRH RAE
RER

= BE T/ TUVTAREKRLSHT ~y
FAT-TF—TA b

13:00 — 14:30
Exhibition Hall,
JETRO, 5" floor

Working Lunch
Japan’s options and challenges

This session takes place at a crucial
moment, as the campaign for the upper
house mid-term is to start 2 days later, on
July 4t for the July 215t election. In
addition to the challenges created by a
very volatile geopolitical environment and
the changing paradigm in international
trade with the US-China trade conflict,
Japan is also facing a number of
pressing domestic challenges that will be
debated during the forthcoming electoral
campaign. Which solutions are picked
will be quite crucial in shaping the
country’s trajectory. First among the
challenges is the public pension system
with the last Report of the Financial
Services Agency indicating that, given
the country’s demographic trends,
Japanese citizens will have to save up to
¥20 million for an “average” retired
couple in their 60s, or older, to make up
for expected shortfalls in the public
pension system. While some
assumptions of the Report can be
disputed, they also raise the issue of
increasingly stark financial disparities
among the country’s households. The
issue of public debt which has exceeded
200% of GDP, the tax policy - with the
consumption tax foreseen to be raised
from the current 8% to 10% - and its
relationship with the social security
system are interdependent. Another
issue is the minimum wage level, which
is not reflecting labor shortages and
exacerbating deflationary trend while on
the other hand, if minimum wages are
raised too fast it might be dangerous in
view of the low productivity of the

BEtyIay
BARDERKEESERDRE

TR 21 BOZERBZEDOATRE 2 BEICEZT. S
DEEICFRELHMBFMIRELKRPEZRIFICK
AHREED/INSE ALY INEERE CTORIZEIZM
Z.BAREBREOERELLEIENORIRELE
AZTWS, ZNITHLTEDBIRFEFESMNZEL-T
BADFEBNEHL>TBDILEE, S, EE
2> TWNAI &% 2000 FHIMELZND—DOTHD,
DFY. FEHEDEHEEEYICTELZDON, COM
BIEIBRTENY D OHIREEEES TOEENE
HLBERYICLTWS, F=. COHLRERERIEL
GDP M 200%% B A - B FFDME. HERD
10%~D5|E LIFREESH-HRHE DS THEHIC
RAEO>TND, Tz RIEEEDKELESDOAF
FTRERBLTELT, TILIEMEZ®RIELTLNS—A
T.ZO5| EIFRICIEIEEMBIHIDLEET. £
DRECITARDY—EREXDEEMEDESTH
%, CNODERBEORETHFRLZEX THIVFaEHt
[2&D A0DMR IR ADIZH S,
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Japanese economy, particularly in the
service sector. Obviously the rapidly
aging and shrinking population is in the
backdrop of most challenges faced by
Japan at this moment.

Moderated by: Mitsumaru Kumagai,
Managing Director, Daiwa Institute of
Research Ltd.

Akira Amari, Member, House of
Representatives

Keisuke Suzuki, State Minister of
Finance, Ministry of Finance

ETL—5— BE A KNEBHLE
HEHEHR

HF B REBHRZEE

X Bt MBREIKE

14:30 — 14:45 Coffee Break K&
Foreign policy challenges: BARDN ZBUERDRRE:
+ Russia, North Korea, China, | + 0OY7, L5, hE., b5 7 ...
Trump AND ... ¢ RELHEORTHMMWE/ NSV XELD
+ Managing a tricky balance IZRDDY
between the US and China
The hosting of the G20 Summit has been | G20 DE . CHIFHRITESTREGHIEEELS
an achievement for Japan’s diplomacy A ENFFRERENARO—EOBERELVEIENTE
and this comes in the wake of quite HLEF-HRETHLHAS. EARMICIE, SLEAEICTHTR
significant activity and moves from Prime | AL O BRI ERSHIZEUA T, O TIZRH LTI,
Minister Abe’s foreign policy witness to A 4 BREXREDTH 2 BICLIFY,. REEEH
that the offer made by the Prime Minister | IEan 32 B2 2WTIIBRFIREOEFR IO /D
to meet with Kim Jong Un without any AIREMEEIBR T HIEICKY, BIEmEFRMELNMTEL
pre-condition, the continuous attempts to | %=L TL\3, hEEL. IE4E 10 BEOREEMEET
14:45 — 16:15 achieve a peace agreement with Russia | @MLK 2010 ELkEL G EhEERRTIE

Exhibition Hall,
JETRO, 5" floor

by accepting the return of only two of the
four islands seized by the Soviet Union
plus the possibility of joint economic
projects in the two other most important
islands, the rapprochement with China
marked by the successful Xi Jinping
Shinzo Abe Summit last October and the
first visit of a Chinese head of state since
2010 on the occasion of the G20
Summit, and the attempt to broker a
dialogue between Iran and the US by Mr.
Abe during his official visit in Tehran. At
the same time, the Prime Minister
continues to nurture his relationship with
President Trump in the hope of mitigating
the risk of new tariffs on Japanese
automotive exports to the US and getting
Washington to lift the tariffs imposed on
steel and aluminum from Japan.

¢+ How to assess the results of all

KBENTRTLSICEBRARBELTND, Tz, RIEY
HETASUEARFRLTT A AEASO DR EEMH
NERA = CNHEHITLT FSUTKEFELEDE
BREEITEIFBICTHIET. BRORKBEHEHH
(I3t g 2F AKX OEEFL. $&8#- 7IL(ThH
TN TWSBEBRBEANEEHENTTNVS, 2501
BEELMNCEME I RELESh, BRERIZEITS
BAD AL E _EOH A E OB REEDERIZD
B> TLNBEDEAID,

- BERHANTEZAKGFBLCTCREANERRZRY
BE RENRELEICBTIH-LERRATZEDERE
ZERTH5—AT. BRELAICLTEB EDOEEE
SFhEEDDOH,

- REIMGRPES (B LTI (TR KRIZESTH
EERYTDHLIZLDHDD,

- BRESVATLORECHAZENEZLIRY
[T BRIZESDTEDREREFTRENXRIFICHEITS
EEMNERER T DB LGN, Ti=, EREHE
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these efforts in raising Japan’s
role on the international scene
and addressing the challenges
the country is facing in that area?

+ How will Japan protects its
strategic interests as China
asserts its role in any new
development in the Korean
peninsula with the official visit of
President Xi Jinping in
Pyongyang and seems to be
pushing for a renewal of the
dialogue between Pyongyang
and Washington?

+ What does the long-term
US-China competition — if not
confrontation — mean for Japan?

¢+ To what extent do the disruptions
in the international trade system
and the present risks to the
global economy offer Japan an
opportunity to position itself as a
leader in the domain of economic
diplomacy and of the
enhancement of the role of
international institutions?

Moderated by: Claude Smadija,
Founder & President, Smadja &
Smadja Strategic Advisory

Keynote Speech: Taro Kono,
Minister of Foreign Affairs

John Delury, Assistant Professor,
East Asian Studies, Graduate School
of International Studies, Yonsei
University, Senior Fellow, Asia
Society Center on US-China relations

Tetsuro Kuroe, Special Advisor to
National Security Secretariat,
Cabinet Secretariat, Government of
Japan

Tomohiko Taniguchi, Special
Adviser to Prime Minister Shinzo
Abe’s Cabinet

BEIZBITAREFZEHDEIZDENREZDD,

HA—R ATy ATV RAITY ANS
TV TRNAH)—2R

AR M KB SHBKE

Dy Ry)L)— Tt KF K2R E R
B, 77 IYIToKkFEAZREI—
L7 Jz0—

BRI B NEEFRERRZERER EH

RLERESS

a0 HZ NEEESSE BEZ3XEX
FIRVAT LT A TR DA MEIER

&%

16:30 - 17:30
Exhibition Hall,
JETRO, 5" floor

A more favorable ecosystem for
entrepreneurship
VC investment amounts have been

significantly increasing in Japan over the
last five years and the country now ranks

AE—b YT ERRERICLVEL=TIY
AT LA
B 5 FMAKICHTS VC DREHZLIEML.
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6t in the world in terms of the VC
investment market. However, one big
difference compared to other countries is
that corporations in Japan are the largest
VC investor coming way ahead of VC
firms or institutional investors. These
corporations have realized that they
need to innovate and restructure their
business portfolio if they want to survive
and they have also realized that it would
be difficult to drive “home innovation”
given their structure and culture. Hence
the attractiveness of startups. These
corporations are also awash with cash
given the large amount of retained
earnings now close to US$ 2.5 trillion.
One preferred destination for VC
investment is increasingly in “deep tech”
fields such as autonomous driving, deep
learning, robotics and UAVs, and this
trend is led by graduates from the
University of Tokyo. However, one big
challenge many startups are facing is to
internationalize as the Japan market is
limited to a 120 million population which
is shrinking. However, they are not
necessarily well equipped to do that.
Another challenge to be addressed
remains the heavy regulatory
environment that makes a drawn-out
process of an IPO and the weak exit
market available for entrepreneurs
wanting to cash in on their successful
startup. While startup founders complain
that VC money remains relatively scarce,
Japanese investors mention that there
are still not enough promising startups to
invest in. One other significant obstacle
is the Japanese culture which still
creates barriers to innovation and does
not easily accept the notion of failure.

Moderated by: Waichi Sekiguchi,
Visiting Senior Staff Writer, Nikkei
Inc.

Seiko Noda, Member of the House
of Representatives

Oki Matsumoto, Chairman, Monex
Group, Inc.

Takashi Okita, Professor, SBI
Graduate School, President & CEO,
SBI Ripple Asia Co., Ltd.
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MOVE TO ARK HILLS CLUB (East

F—OENR ST (F—IFENL 1—XFDr

17:30 — 18:00 Wing 37t floor, ARK Mori Bldg.) >0 37 ) ~EE
The future of monetary policy SRBERDSHE
The Bank of Japan is maintaining its BARBITERITOERMBERHIFOEBER-THEY.,
current monetary settings and few analysts | 4 &3 2BHEFHALED TED ISR L DLEED
see any change happening this year, with | 2020 £D&EETHE. ZDEF X FETELL, Ao
Governor Kuroda now expecting TINZ—H1ZBF-EORREARABELTLNS
"extremely low" rates to be maintained "at | R HFALELTH D BFREEL(ELFEMN) E
least through around spring 2020, The | vz (2oL %4845 2018 FOK%EETES K
50J remains conffonted with almostihe | ¢ v sz, te gt EHIEC, SEMAHT 25 AR
Von sooeseie Quantitative easing. | PLTVAAODMBZELLOOHS. AARBITIX
o -asing. RTHAEED 3% L LERELTVS, BRIFE

owth is slow — or even slowing — >

moribund inflation, wage increases lower ,ﬁ,ﬁﬁ%ljé‘?lj-x 9'15% . E'Hﬁ@j\*” '*ﬁ’”ﬁ"fﬁ*‘“f_f‘
than in 2018, productivity gains remain Be AL BRORERRBEENEZ S5O0
very low and the demographic challenge | 7" Y 1Y FITH D, BT OBEROF R EARN R
remains as acute as ever with Japan’s ERTOSRISLOTHHBERRDOTIAIZE->TL
population decreasing by 250'000 people LREBFADEFEIEZERLTVSRATHAS, &
every year. The BOJ now holds more than | PFREELTIE, HFEFOBFMARRTHET HER
43% of Japanese government bonds. It BROEEICE>THRIFIRIVADEEER LGN
has blocked short-term borrowing costs at | 2D, Ff= MMT ZBATIRAT 5 LITATEED
minus 0.1% and holds long-term rates
around 0% by operations in the bond
market. But one key challenge remains to
fight what Mr. Kuroda calls the “deflationary
mindset.” One positive factor is that the
present policy keeps a lid on the yen,

18:00 — 19:15 helping exporters, and keeping Japanese
government borrowing costs very low.

Club room, Ark Looking down the road, one question is

Hills Club whether the way the global economy

evolves in the coming months might bring
the BOJ to reassess its monetary policy
and how the BOJ stance might be affected
if the current signals from the US Federal
Reserve and the ECB towards a loosening
up of their monetary policy materialize.
Can MMT be applied to Japan?

Moderated by Yoichi Takita, Senior
Staff Writer, Nikkei Inc. & Newscaster
of World Business Satellite, TV Tokyo

Mitsuhiro Fukao, Professor,
Musashino University Dept. of
Economics

Tateaki Ishida, President & CEO,
Tokai Tokyo Financial Holdings, Inc.

Kazumasa lwata, President, Japan
Center for Economic Research
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Akira Kondoh, Former Governor of
Japan Bank for International
Cooperation

ik & AKX SHERGHRT
R R R AR

19:15-19:45 Cocktail hoTIL
Closing dinner T4F—tviay:
From “America First” to “Stand T A) N T7—ADBIRILA
Alone America”
19:45 - 21:30 Moderated by Thierry Porté, EFL—4—:F4T-RILTF J.C.Flowers
Club room, Ark Managing Director, J.C. Flowers & & Co. LLC IR—U T T4L 95—
Hills Club Co.LLC

Daniel Mitchell, Chairman, Center
for Freedom & Prosperity
(Washington D. C.)
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