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The Program on International Financial Systems (PIFS) and the Bank of Japan

Monetary Policy Seminar

Agenda

June 24th, 2025 (in Boston, Massachusetts),
and June 25t, 2025 (in Tokyo, Japan)

7:00pm (EDT)!
8:00am (JST)

7:00om-7:10pm (EDT)
8:00am-8:10am (JST)

7:10pm - 7:30pm (EDT)
8:10am — 8:30am (JST)

7:30pm - 8:00pm (EDT)
8:30am — 9:00am (JST)

8:00pm — 8:30pm (EDT)
92:00am - 9:30am (JST)

Via Zoom

Welcome
e Hal Scott (President of PIFS and Professor
Emeritus at Harvard Law School)

Opening Remarks
e Shinichi Uchida (Deputy Governor at the
Bank of Japan)

Presentation: Monetary Policy Conduct and
Economic Developments in Japan
e Koji Nakamura (Executive Director at the
Bank of Japan)

Comments and Reactions from the United States

e Donald Kohn (Robert V. Roosa Chair in
International Economics at the Brookings
Institution)

e Benjamin M. Friedman (William Joseph
Maier Professor of Political Economy, and
formerly Chairman of the Department of
Economics, at Harvard University)

Moderated Discussion among All Speakers and
Audience Q&A
e Moderated by Hal Scott (President of PIFS
and Professor Emeritus at Harvard Law
School)

1 Program Times: This agenda reflects times in Eastern Daylight Time in Boston, Massachusetts on
Tuesday, June 24th, 2025 (EDT, or GMT-4) and Japan Standard Time in Tokyo, Japan on
Wednesday, June 25th, 2025 (JST, or GMT+9).
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Speaker Biographies

Shinichi Uchida
Deputy Governor at the Bank of Japan

Shinichi Uchida took office as Deputy Governor of the Bank of Japan on March 20,
2023. Prior to that, from 2017 to 2023, he served as Executive Director, where his main
responsibility was monetary affairs, financial markets, and payment and settlement
systems. From 2013 to 2017, he held the role of the Director-General of Monetary
Affairs Department. Since joining the Bank in 1986, he has been primarily involved in
monetary policy. His experience includes the zero interest rate policy (1999-2000), QE
(2001-2006), and QQE (2013-). He received a B.A. in Law from the University of Tokyo
and an LL.M. from the Harvard Law School. He worked as a visiting attorney at the
Board of Governors, Federal Reserve System in 1994-95.

Koji Nakamura
Executive Director at the Bank of Japan

Date of Birth: May 20, 1986

Education:

1992, B.A. in Economics, The University of Tokyo
1998, M.A. in Economics, Boston University
1998, MBA, Boston University

Apr. 1992- Joined the Bank of Japan

May 2012- Head of Financial System Research Division, Financial System and Bank
Examination Department

June 2015- Head of Economic Research Division, Research and Statistics Department
June 2017- General Manager, Matsumoto Branch

May 2018- Associate Director-General, International Department

June 2019- Deputy Director-General, International Department

July 2019- General Manager for the Americas and Chief Representative in New York
May 2021- Deputy Director-General, International Department

May 2022- Director-General, Monetary Affairs Department

July 2023- Director-General, Financial System and Bank Examination Department
May 2024- Director-General, Research and Statistics Department

Apr. 1, 2025- Present position
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Donald Kohn
Robert V. Roosa Chair in Infernational Economics at the Brookings Institution

Donald Kohn holds the Robert V. Roosa Chair in International Economics and is a
senior fellow in the Economic Studies program at the Brookings Institution. Kohn is a
40-year veteran of the Federal Reserve system, serving as member and then vice
chair of the Board of Governors from 2002-2010. He also served as an external
member of the Financial Policy Committee at the Bank of

England from 2011-2021. Kohn is an expert on monetary policy, financial regulation,
and macroeconomics and has written extensively on these issues. Prior to taking
office as a member of the Board of Governors he served in a number of staff roles at
the Board, including secretary of the Federal Open Market Committee (1987-2002)
and director of the Division of Monetary Affairs (1987-2001). He has also served as
chairman of the Committee on the Global Financial System (CGFS), a central bank
panel that monitors and examines broad issues related to financial markets and
systems. He advised Federal Reserve Chairman Ben Bernanke throughout the 2008-
2009 financial crisis and served as a key adviser to former Fed Chairman Alan
Greenspan. He was awarded the Distinguished Achievement Award from The Money
Marketeers of New York University (2002), lifetime achievement awards from The
Clearing House (2012) and Central Banking magazine (2017), the Distinguished
Alumni Award from the College of Wooster (1998), and the Honorary Degree, Doctor
of Laws, from the College of Wooster (2006). In 2016, he was made honorary
Commander of the British Empire. Kohn was born in November 1942 in Philadelphia.
He received a B.A. in economics in 1964 from the College of Wooster and a Ph.D. in
economics in 1971 from the University of Michigan. He is married and has two adult
children and four grandchildren.

In addition to his Brookings position, Kohn serves on the board of Forbright Bank,
consults on monetary policy for T. Rowe Price, and gives speeches to financial
companies on the US economy and monetary policy under the aegis of the
Washington Speakers Bureau.

Benjamin M. Friedman
William Joseph Maier Professor of Political Economy, and formerly Chairman of the
Department of Economics, at Harvard University

Benjamin M. Friedman is the William Joseph Maier Professor of Political Economy, and
formerly Chairman of the Department of Economics, at Harvard University. He joined
the Harvard faculty in 1972.

Mr. Friedman’s newest book, to be published by Knopf in January 2021, is Religion
and the Rise of Capitalism — a fundamental reassessment of the foundations of
current-day economics, showing how religious thinking has shaped economic
thinking ever since the beginnings of modern Western economics and how this
influence continues to be relevant today especially in the United States. His two other
general interest books have been The Moral Consequences of Economic

Growth (Knopf) and Day of Reckoning: The Consequences of American Economic
Policy Under Reagan and After (Random House).
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In addition to these works for the general public, Mr. Friedman has also written and/or
edited fourteen other books, and more than 150 articles in professional journals,
aimed primarily at economists and economic policymakers. Much of this work has
focused on economic policy, and in particular on the role of the financial markets in
shaping how monetary and fiscal policies affect overall economic activity. Specific
subjects of this work have included the effects of government budget deficits,
guidelines for the conduct of U.S. monetary policy, and appropriate policy actions in
response to crises in a country's banking or financial system. Mr. Friedman is also a
frequent contributor to publications reaching a broader audience, including
especially The New York Review of Books.

Mr. Friedman's current professional activities include serving as a director of the
Private Export Funding Corporation, a trustee of the Pioneer Funds, and a director of
the Council for Economic Education. He was also a long-time director and member
of the editorial board of the Encyclopaedia Britannica. He is a fellow of the American
Academy of Arts and Sciences and a member of the Council on Foreign Relations.
Mr. Friedman received the A.B., A.M. and Ph.D. degrees in economics from Harvard
University; during his graduate study at Harvard he was a Junior Fellow of the Society
of Fellows. In addition, he received the M.Sc. degree in economics and politics from
King's College, Cambridge (U.K.), where he studied as a Marshall Scholar. Among
other distinctions, he has received the George S. Eccles Prize, awarded annually for
excellence in writing about economics; the John R. Commons Award, given every
two years in recognition of contributions fo economics; and the Medal of the Italian
Senate.

Hal S. Scott
President of PIFS and Professor Emeritus at Harvard Law School

Hal S. Scoftt is the Emeritus Nomura Professor of International Financial Systems at
Harvard Law School (HLS), where he taught from 1975-2018. His HLS courses were on
Capital Markets Regulation, International Finance, the Payment System and Securities
Regulation. He is currently an adjunct Professor of Public Policy at the Harvard
Kennedy School of Government where he teaches Capital Market Regulation and a
guest lecturer at Tsinghua University.

He has a B.A. from Princeton University (Woodrow Wilson School, 1965), an M.A. from
Stanford University in Political Science (1967), and a J.D. from the University of
Chicago Law School (1972).1n 1974-1975, before joining Harvard, he clerked for
Justice Byron White.

He is the Director of the Program on International Financial Systems (PIFS), founded in
1986, as part of Harvard Law School, which became independent in 2018. Besides
doing research, the Program organizes the annual invitation-only U.S.-China, U.S.-
Europe, and U.S.-Japan Symposia on Building the Financial System of the 21st
Century, and special event roundtables. HLS is the non-financial sponsor or these
events. In addition, PIFS partners with Executive Education at HLS in offering executive
education for financial regulators.

Professor Scott’'s books include the law school textbook International Finance:
Transactions, Policy and Regulation (23rd ed. Foundation Press 2020); Connectedness
and Contagion (M.LT. Press 2016) and The Global Financial Crisis (Foundation Press
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2009). He is the author of numerous journal articles and oped pieces in leading
newspapers.
Professor Scoftt is also the President and Director of the Committee on Capital Markets
Regulation, a bi-partisan non-profit organization organized in 2006, dedicated to
enhancing the competitiveness of U.S. capital markets and ensuring the stability of
the U.S. financial system via research and advocacy.
He is also an independent director of MEMX, the Members Exchange and a member
of the Market Monitoring Group of the Institute of International Finance. He is a past
independent director of Lazard, Ltd. (2006-2016), a past President of the International

Academy of Consumer and Commercial Law and a past Governor of the American
Stock Exchange (2002-2005).
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PARTICIPANT LIST:

Joseph Alicata
Bloomberg

Kyoko Altman
InfluenceMap

Tonbofa Eva Ashimi
TONBODA Law Practice

Naohiko Baba
Barclays

David Baeckelandt
Sumi Trust Asset Management

Brandon Becker
CEG Consulting, LLC

Girija Chandrawat

Luc Chatigboux
European Banking Authority

Despina Chatzimanoli
European Banking Authority

Ken Chikada
Bank of Japan

Rebecca Chua

Premia Partners Company Ltd.

Parikshit Dasgupta
Hogan Lovells

Sabine Dittrich
Slaughter and May

Via Zoom

Robert Dohner
Robert Dohner Advisory

Wilson Ervin
Banbridge

Garry Evans
BCA Research Inc

Jim Febeo
Fidelity Investments

Barak Federman
Gerchen Capital Partners

Robert Feldman
Morgan Stanley MUFG

Jillien Flores
Managed Funds Association

David Folkerts-Landau
Deutsche Bank

Benjamin Friedman
Harvard

Akio Fuijii

Nikkei

Ayako Fujita

JP Morgan

Bunya Fujiwara
Bank of Japan



Ichiro Fukunaga
Bank of Japan

Glen Fukushima
Securities Investor Protection
Corporation

Shunsuke Fukushima
Bank of Japan

William Grimes
Boston University

John Gulliver
Program on International Financial
Systems

Lyric Hughes Hale
Hale Strategic

Yasuhiro Harada
Endeavor United Co

Maiko Harashima
Bank of Japan

Yasuhiro Hayasaki
RICOH Company, Ltd.

William Henley
FDIC

Hirotaka Hideshima
Norinchukin Bank

Maki Hishikawa
Aflac

Cornelia Holthausen
European Central Bank

Keiko Honda
Columbia University

Akinari Horii

The Canon Institute for Global Studies

Masashi Houtsuki
Bank of Japan

Warren Hrung
American Bankers Association

Hiroki Inaba
Bank of Japan NY

Takatoshi Ito
Columbia University

Mako lwai
Japan Science and Technology
Agency

Adam Jenkins
The Backstone Group

Masaaki Kaizuka

Yuka Kanai
Bank of Japan

Noriyasu Kaneda

Makoto Kasai
Bank of Japan NY

Richard Katz

Shinki Kawano
Tokio Marine Nichido

Brian Kelly
Asian Century Quest

Najib Khattar
Khatter Associates

Chloe Kim
Managed Funds Association

Kosei Kobayashi
KK Holdings

Gaku Kobayashi
Institute of International Finance (lIF)

Tetsuya Kodama
Nihon Cyber Defense Co. Ltd.

Junko Koeda
Bank of Japan

Donald Kohn
Brookings Institution

Azusa Koike
Morgan Stanley MUFG

Haruki Kojima

Masamichi Kono
MUFG




Andrew Kuritzkes
Oliver Wyman

Atsushi Kuromatsu
J-Will

Jeremy Lee
Federal Reserve Bank of San
Francisco-LA

Sean Lee
Crypto Council

Seong-Hyon Lee
Harvard University Asia Center

Jean-Remi Lopez
NYU

Koki Maeda

Nishad Majmudar
U.S. Department of the Treasury

Yoshibumi Makabe
Bank of Japan

Richard Mattione
NichiLA Research

Peter Mckillop
Climate & Capital Media

Yukio Minoura
Bank of Japan

Junichi Naito
Securities and Exchange Surveillance
Commission

Takaaki Nakajima
McKinsey

Takeshi Nakajima
Bank of Japan

Koji Nakamura
Bank of Japan

Tatsufumi Niheo
Abeam

Richard Normington
The Investment Association

Alicia Ogawa
Columbia University

Kiyoko Ohora
S&P Global

Yoshio Okubo
Japan Investor Protection Fund

Akio Okuno
Bank of Japan

Nana Otsuki
The Pictet Group

Thierry Porte
J.C. Flowers & Co.

Robert Pozen
MIT

John Reilly
Observatory Group

Ramus Rueffer
European Central Bank

Hiroshi Saito
Akita International University

Hal S. Scott
Program on International Financial
Systems

Henny Sender
BlackRock

Jianguang Shen
Fudan University

Sid Shenai
I-90 Capital

Kazuhiko Shibata
Symphony Financial Partners Co. Ltd.

Seiichi Shimizu
Bank of Japan

Yasuhisa Shiozaki
Keiso Nippon Initiative Foundation

Geoffrey Siebengartner
JP Morgan Chase

Hidehiko Sogano
Dai-ichi Life Holdings Inc

Michael Stephenson
Cook Pine Capital LLC




Jonathan Stradling
Simpson Thacher & Bartlett LLP

Fumihide Sugimoto
Nagashima Ohno & Tsunematsu

Gabriel Surprise
Fidelity Investments

Kenji Suwazono
Bank of Japan

Kiyoaki Suzuki
Nomura

Hideyuki Takahashi
CCS Management

Ken Takamiya
Nomura

Hajime Takata
Bank of Japan

Ryutaro Takayama
Institute of International Finance (IFF)

Takuji Tanaka

Ryotaro Terazawa
Nomura

Akiko Togawa
Bank of Japan

Michael Tomko
Tomko Company

Emiliano Tornese
European Commission

Chikara Toyokura
Bank of Japan

Shinichi Uchida
Bank of Japan

Hiroshi Ugai
Japan Science and Technology
Agency

Georges Ugeux
Columbia University

Diego Vadliante
European Commission

Adrian Van Rixtel
Bank of Spain

Karol Wang
BNY

Sally Wang Liang
Xpanse Venture

Kenhu Wananabe
Pierson Ferdinand LLP

Nik Winkler
Deutsche Bourse Group

Takeshi Yamada

lfaru Yamamoto
S&P Global

Takenari Yamamoto
Bank of Japan

Kazuhiro Yanagida
Yanagida Kokusai Law Office

Jeffrey Young
Deep Marco

Beth Zorc
Institute of International Bankers (1IB)




