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EJARN Conference “Monetary Policy in Japan and Europe”
Goethe University Frankfurt, June 9-10, 2017

The annual conference of the European Japan Advanced Research Network (EJARN) took
place at the Goethe University Frankfurt, this year focusing on “Monetary Policy in Japan and
Europe”. The conference was co-organized by Professor Dr. Cornelia Storz and Dr. Markus
Heckel in cooperation with the Interdisciplinary Center for East Asian Studies (1ZO).

The first day of the conference focused on keynotes related to monetary policy (Session 1:
Monetary Policy), while the second day offered a broader scope of topics (Session 2: Politics,
Security, and Political Economy in the EU and Japan). The conference attracted more than 60
speakers, scholars and invited participants ranging from policymakers, representatives from
the business sector (e.g. the Hojinkai [Association of Japanese enterprises in Frankfurt]), and
students. Professor Marie Soderberg (Stockholm School of Economics and EJARN director),
Yoshitaka Tsunoda (Deputy Consul General, Japan), and Professor Cornelia Storz (Goethe
University) welcomed the participants with an opening address.

The first day was dedicated to bringing together monetary policy experts, central bank offi-
cials and scholars. The first panel, chaired by Per Nymand-Andersen (European Central
Bank), gave an overview of recent monetary policy and changes thereof in Japan and Europe.
It was kicked off by a panel consisting of (former) central bank officials Professor Kiyohiko
Nishimura (National Graduate Institute for Policy Studies; Chair of the Statistics Commission
of Japan; Former Deputy Governor, Bank of Japan), Dr. Katrin Assenmacher (European
Central Bank, Head of Monetary Policy Strategy Division), and Dr. Daniel Kienzler
(Deutsche Bundesbank, Monetary Policy and Analysis Division). Professor Nishimura talked
about the changes and challenges of the Bank of Japan in the post-crisis-era; Dr. Assenmacher
gave an overview about the ECB’s monetary policy in the past three years; and Dr. Kienzler
discussed issues regarding monetary policy and financial stability.

The next panel continued with the discussion on monetary policy with a focus on potential
future policies chaired by Dr. Markus Heckel. Speakers were Professor Franz Waldenberger
(German Institute for Japanese Studies), Associate Professor Gene Park (Loyola Marymount
University), and Sebastian Breuer (German Council of Economic Experts, Deputy Secretary
General). Professor Waldenberger suggested fully reserve backed money as a potential
solution to Japan’s monetary and fiscal challenges; Professor Park discussed how economic
ideas and monetary policy making are linked; and Mr. Breuer gave an overview of the chal-
lenges of the Euro area. The last panel of the first session, chaired by Professor Marie Séder-
berg, dealt with the economy and business. The panel was opened by Associate Professor
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Patrik Strdm (University of Gothenburg) who traced on Chinese firms and foreign acquisi-
tions. Professor Cornelia Storz proceeded with a presentation of conditions for successful
entries in new digital industries. In the final presentation of the day, Dr. Markus Heckel
presented micro data from Japan and Spain about employees who are confronted with uncer-
tainty over their labor contract duration.

The second day of the conference featured discussions about the general topic of politics,
security, and political economy in the EU and Japan. The first panel was on Japanese Defence
and Strategic Issues, chaired by Dr. Maaike Okano-Heijmans (Clingendael Institute). Paul
O’Shea, PhD (Lund University) opened the panel with a contribution on “Risk Communica-
tion and Safe Food in Post-Fukushima Japan”, followed by Professor Pekka Korhonen
(Jyvaskyld University), who laid out the Japanese defence issues arising from North Korea’s
ever advancing nuclear missile program. The panel was concluded by Associate Professor
Guibourg Delamotte’s (French Institute of Oriental Studies) presentation on the development
of Japan’s power concerning Prime Minister Abe’s reforms. After a short coffee break the
session was continued with issues on development, cooperation and business strategies
chaired by Professor Cornelia Storz. Professor Marie Soderberg started with a contribution on
the Philippines as a case study of Japanese development cooperation policy. Lastly, Dr.
Maaike Okano-Heijmans talked about “European and Japanese Responses to the EU-Asia
Connectivity Drive: How to Stay Competitive in a New Era of Chinese State-Sponsored
Capitalism”.

The EJARN conference was concluded with a roundtable on EU-Japan relations moderated
by Axel Berkofsky (University of Pavia). The roundtable brought together policymakers from
the EU and Japan (Maki Kobayashi from the Ministry of Foreign Affairs of Japan and Heike
Schneider from the European External Action Service), representatives from business and
business associations (Takayasu Fukui from the Japan External Trade Organization and Jutaro
Kaneko from the Japan Center for International Finance), and scholars (Professor Franz
Waldenberger, Director of the German Institute for Japanese Studies). Professor Walden-
berger started the roundtable by summarizing the recent developments of foreign companies
in Japan, which was complemented by a contribution from Mr. Fukui about the situation of
Japanese companies in Europe. Regarding recent developments in EU-Japan relations, in
particular the future scope and quality of EU-Japan relations after the adoption of the EU-
Japan Economic Partnership Agreement (EPA) and the Strategic Partnership Agreement
(SPA), the impact of Brexit on Japanese banking and investment in Europe, and Japanese
trade and investment policies towards Europe and elsewhere have been discussed intensively.
As regards the above-mentioned EU-Japan agreements, the Japanese representative from
Japan’s Ministry of Foreign Affairs and the representative from the EU’s External Action
Service hoth agreed that the adoption of the agreements will further institutionalise already
ongoing EU-Japan cooperation in international trade and politics. As regards the impact of
Brexit on Japanese banking in and trading with Europe, Japanese contributors to the
roundtable warned that Brexit indeed has the potential to hamper and decrease Japanese
banking and finance operations in Europe.

Markus Heckel
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