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What does it mean for Japan?

The world economy is going through a
shock without precedent since the great
depression of the 1930’s, with all major
economies, with the exception of China, in
negative growth up to minus 12% in some
cases, public debt levels continuing to soar,
unemployment rising and no prospect of
getting back to 2019 level before the first
part of 2022 at best. As things stand, China
looks set to emerge from the crisis in a
much stronger position than the US, with
Europe and Japan coming behind.

v" What kind of new balance of
economic forces are we looking at
post pandemic?

What will be the implications?

What could that mean for Japan
economic and geopolitical
orientations?
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Robert A. Feldman, Senior Advisor,
Morgan Stanley MUFG Securities Co.,
Ltd.

Itoh Motoshige, Professor Emeritus,
The University of Tokyo, Professor of
International Social Sciences,
Gakushuin University

Christian Noyer, former Governor,
Banque de France

Terazawa Tatsuya, Senior Advisor to
the Cabinet Secretariat, Special Advisor
to the Minister, Former Vice-Minister for
International Affairs, METI, Government
of Japan

Moderated by

Claude Smadja, Founder and
Chairman, Smadja & Smadja Strategic
Advisory, Switzerland
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17:15-18:30
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Priority steps for digital
transformation: the impact on
workstyle, business reform,
productivity and cybersecurity

The pandemic is forcing Japan to
accelerate business digitilization and
changes in workforce practices in an
unprecedented way. The pandemic needs
to be used as an opportunity for a major
push towards modernization of the
country’s economy. However, digitilization
is also creating more pressure to address
in a more systematic way increasing
threats to cybersecurity. The government
has set new guidelines for promoting
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digitilization of activities, also aiming at

creating a “digital government”.

v" How would a flagship project on
digitized government promote the
benefits to be rapidly gained from
digitilization?

v What are the requirements to ensure
that the digitization process will not
only move forward as needed but will
bring the expected benefits for a
more dynamic economy and a more
efficient society?

v" How would a “digital agency” help
create a quantum leap in Japan’s
digitization process?

v What are the immediate steps to
ensure that increased cybersecurity
will keep pace with business and
society digitilization?

Kajiura Toshinori, President, Japan
Cybersecurity Innovation Committee;
Senior researcher, Hitachi (ICT Policy);
Chair of Working Group on Cyber-
Security Enhancement, Committee on
Cyber Security, Keidanren

Koike Yuriko, Governor of Tokyo

Jon Metzler, Lecturer, University of
California, Berkeley, Center for
Japanese Studies

Moderated by
Ishikura Yoko, Professor Emeritus,
Hitotsubashi University
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The Japanization of the global fiscal
and monetary scene: What does it
mean for the country’s future
sustainability?
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For a number of years Japan had been
the odd man out with subpar growth or
economic stagnation, deflation, excess
savings, aging population. However,
since the end of the 2008-09 financial
crisis Japanization has become a
buzzword describing the similar situation
faced by a number of advanced
economies with long-lasting zero or
negative interest rates and extended
quantitative easing. And now, as they
assess the medium and long-term impact
of the pandemic, many economists are
warning that “Japanization” might be the
fate of most advanced economies.

v' If yields for government bonds lower
to 1% or even below zero become a
common feature — already 30
countries have 10-year government
bonds below 1% and 10 countries
have below zero yield — what are the
implications for equities and long-
term investment options?

v" What are the implications for Japan
of the fact that most advanced
economies are now in the same kind
of fiscal and monetary situation than
Japan and that “Japanization” might
become the new normal?

v" Would Japan’s experience in having
to deal for a long time with a situation
that other advanced countries are
now experiencing give some kind of
competitive advantage to the country
in a post Covid context?

v' What could this mean for the
evolution of the Yen and for the way
foreign investors look at Japanese
assets?

Matsumoto Oki, Chairman, Monex
Group, Inc.

Paul Sheard, Research Fellow,
Harvard Kennedy School's Mossavar-
Rahmani Center for Business and
Government, USA

BE BREIETEEOPTHFEHUTORER
EEF-IEE. TIOL BELGETE. AQDOD
FEHMIEEFICKY, BI>TMILTL =, LA
L.2008-09 FDOELRBHDIEHYLIE., L
WaAIBRIEIE. REICH=-5E0F YA
FREFEEMENEHEL., ZLOEEELE
T DERDIKREFRAT DRITEE LT
ZLTES . XU TIvo0h R 4Tl
T BB Z<OITA/ZAMITEREINIFEAE
SHEEDEGTHAIM LGN EZEEL T
b,

v ZETOEEOFEYL 1%KREET
[ERAFRIZTHEHIEMNTERE I
o154 (BKIZ 30 ¥ ETH 10 &
DFEYH 1%EKFETHY., 51210
rETIEIAFRFIEY TH5) XA
LUICREREF T av~DEEL
&

vV [FEAEDEERELNRE. BARERFELC
FOLBB-ERIKRICHY . TBR
LI EREIZIE DA REME NN D D
EVWVSERE([F, BARIZESDTEDKSH
EERNHDDM?

v thOEEENRERELTLSHIKRE
[CRUVLEIRLLGE TN IEES ST
BARDOEZRE, RX~-20F0OfImE
THRIZESTRIGIDHF EDE
HtEE5ZH5DM?

v CORRIE. BRAO#EBESNEA
RERMNOR-BADEEICHT S
MEICHEEEZAHLDH?

R K TxvIRTL—THhA=t K
KUITRER

R—ILoF—F N—N—R -5 RTFT(RY
— )L ESRREBFEY/N—S5—< =&
UR— H—FoJz0— XKE

@ TOKAI TOKYO FINANCIAL HOLDINGS, INC.



Roundtable
apan

William Pesek, Contributing Columnist,
Nikkei Asia & Author, “Japanization:
What the World Can Learn from
Japan’s Lost Decades”

Georges Ugeux, Chairman & CEO,
Galileo Advisors LLC, USA

Takita Yoichi, Senior Staff Writer,
Nikkei, Inc. WBS Commentator

Moderated by
Iwata Kazumasa, President, Japan
Economic Research Center

4 )T L-REHY BRT7OT FHacL
AR EBES =3y HENRT
EHT &

alPa-ava— AILATRNAHF—
AXLLC &K % CEO. XH

EB ¥— BARFHEL REER.T
LERRT—IREDSRA YT
Frv 52—

EFL—f—:
L QPN TG PIN=E St
Vo— REEE-BER

20:00 - 21:00
CET1300-1400
EST 0700-0800

Post-Abe Japan: Administrative
reform and deregulation

Prime Minister Suga has put
administrative reform and deregulation as
a top priority for his government. The
context of the pandemic might help the
new cabinet overcome resistances from
vested interests and move forward with
reforms that would help increase
economic efficiency and provide
significant support for a more robust
economic performance in the future.

v" What “low hanging fruits” in terms
of administrative reform and
deregulation could translate into
immediate tangible improvement
in business framework
conditions?

v" PM Suga has been quiet on
labour market reform. To what
extent should this be an important
element of the deregulation
agenda?

v" How far should a reform of the
telecom sector go to improve
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significantly business conditions
and e-commerce boost?

v" How to advance on immigration
reform without creating a
backlash?

Fujii Akio, Chair of Editorial
Committee, Nikkei Inc.

Kawamoto Akira, Professor, Keio
University

Michael Mroczek, President, European
Business Council in Japan

Tamura Kotaro, Adjunct Professor, Lee
Kuan Yew School of Public Policy
National University of Singapore

Moderated by
Thierry Porté, Managing Director, J.C.
Flowers & Co. LLC
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The Japan-China reset in the context
of the US-China de-coupling: What
balance between economic interests
and overall security and strategic
priorities?

Japan needs to have equally good
relations with the US as well as with
China, from a geopolitical as well as an
economic point of view. The country has

the same trade volume (US$ 300 billion)
with both partners). However, the
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confrontation between the US and China
— even in a Biden administration — forces
Tokyo into a very delicate balancing act,
especially as questions about US
reliability cannot be under-estimated. One
can expect PM Suga to continue Mr.
Abe’s policy of improving the relationship
with China but also to strengthen Japan’s
security position.

v" What can Japan do to avoid
becoming a victim of the
weaponization of supply chains
for geopolitical purposes, whether
by one or the other of its
partners?

v" How could Beijing and Tokyo
ensure that the bilateral
relationship remains steady and
what steps from both sides could
help improve it and reduce the
trust deficit?

v Japan has avoided siding
completely and openly with
Western countries in their tougher
stance - and in some cases
sanctions - against China. Will
Tokyo be able to maintain this
“middle of the road” position, and
on what conditions?

Ronnie Chan, Chair, Hang Lung
Properties, Hong Kong SAR

Brad Glosserman, Deputy Director
and Visiting Professor, Center for Rule
Making Strategies, Tama University,
Senior Advisor (non resident), CSIS
Pacific Forum

Miyamoto Yuji, Chairman, Miyamoto
Institute of Asian Research, Former
Ambassador of Japan to China

Nobutani Kazushige, President, Japan
External Trade Organization (JETRO)
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Wang Huiyao, Founder & President,
Center for China and Globalization
(CCGQG), People’s Republic of China

Moderated by

Claude Smadja, Founder and
Chairman, Smadja & Smadja Strategic
Advisory, Switzerland
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Covid 19: Helping our way through
the big unknowns

There is a consensus that a vaccine, or a
few of them, could be ready by the end of
the year but that we will have to wait
presumably until the end of the first
quarter of 2021 before a very significant
number of people in different countries
will be able to benefit from it. And there is
no underestimating the number of very
acute issues involved when a vaccine will
be considered ready for use,such as
networks of distribution of vaccines, who
would be the people able to get the
vaccine first at the national and
international level, prices etc.

e Are there some realistic analyses
on the evolution of the
pandemic at the global level, and
the ways to contain it or cure it?

e What are the main uncertainties
and how will they continue to
linger with tremendous
implications on social and health
conditions and on economic
activity?

Alex Philippidis, Senior News Editor
Genetic Engineering & Biotechnology
News, Mary Ann Liebert Publisher Inc.
USA
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Betting on Japan’s economic future
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EST 0530-0630

It recently came as a shock that
Berkshire Hathaway was making a big
bet on Japan, taking stakes now valued
at US$ 6.7 billion in the country’s five
leading trading companies. However,
beyond stock market bets, are there
some reasons for a more positive
assessment of Japan’s prospects than
has been the case in the last few years?
v' Could it be that investors are
beginning to realize that Japan’s
monetary and economic situation
might be a kind of precursor of what
the world’s advanced economies
could look like in the next few years
and thus Japan might have some
attractive features for these investors
with its relatively low-priced equities
and steady yields to shareholders?
v' To what extent could the pandemic
shock and the incentive for
digitization and workstyle reform help
improve the country’s productivity
and thus contribute to the
revitalization of the economy despite
the demographic factors?
v"In what way could the country’s
relatively low level of Covid
casualties and the very strong
economic policy response to the
pandemic put Japan in a better
position than many other developed
economies in a post-Covid global
environment?
v" What sectors could be selected as
the new potential growth drivers for
the economy?

Shibusawa Ken, Founding Partner &
Chairman, Commons Asset
Management, Inc.

Shimizu Tokihiko, Representative
Director, Fiducia Inc.
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Suzuki Eriko, Partner, Fresco Capital

Suzuki Keisuke, Member, House of
Representatives of Japan

Moderated by

Shimada Haruo, Chairperson, Tokyo
Metropolitan Public University
Corporation
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19:45 - 21:00
CET 1245-1400
EST 0645-0800

3 November in the US...and the days
after: Scenarios for the outcome of
the election. What this could mean
for the global economy, for markets
and for the US-Japan relationship?

Most observers consider that this year’s
US presidential election will be the most
important one in the last fifty years or
more. While all polls give Joe Biden as
the winner, a surprise can definitely not
be excluded, and Donald Trump might
still find his way back to the White House
next year.

v" What a Biden victory would mean
for America’s economic and fiscal
policy?

v' What to expect from the markets’
evolution — especially in a context
of still very subdued economic
activity in the US and at the
international level?

v" Would a Biden policy towards
China and the US allies and
partners mark a significant shift
with a positive impact for
business and economic relations,
contributing to accelerate an
economic recovery?

v" Would there be a change of tone,
substance or emphasis to be
expected from a Trump 2
administration in the fiscal,
economic and trade domains?
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v" What could a Biden or a Trump
victory mean for the US dollar
and its relationship with other
major currencies?

Robert Hormats, Managing Director,
Tiedemann Advisors, USA

Deborah L. Wince-Smith, President,
United States Council on
Competitiveness, USA

Mark Zandi, Chief Economist, Moody’s
Analytics, USA

Moderated by

Taniguchi Tomohiko, Professor, Keio
University Graduate School of System
Design and Management
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