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DT Ty < r7T—R, 198EKD LD HEEFEHKRIGD 7 T v ¥ 2122o0nW T, ZOHEERMEOHLELTIH
LC#B L Tw5 (Shiller, Kon-Ya, and Tsutsui (1991, 1996))., *72. Yale K&IZT, ¥ I —#ZIZhbo
CTREFAOEE 2024 L 72 William N. Goetzmann #%1Z. ZOHFERFAETINE I N T—7 2L T,
WAE D RE OYRERITE % 504 L T b (Goetzmann, Kim, Kumar and Wang (2014)). HAFEO B TH .
e - (2009) 7 &5, S OFERAEOHKREZTIH L TI98IERD O OMMOBRE R T T v 7~ v 7 —
MO RPEHERFUNODH ) 7200V THHILTwb, 2D, A7uyzr7 bTh, f#ohi:
F=F %L LIHBROHOD ) 721200 T, A LD THONMEZRAR, HERPAT 4 7T THERREEEL
1To 726
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T&720 ZD70, 5 EBROMNHETH 72 8 HHAICHT 2N RHEHD, ThIToREHRE
PEEE4 B CT20144E10 H ICHF N B KFDOEZ R — L= E TR L7z 20144E12H 121, KERA O S
BB TH 5. Goetzmann HIZOFFHIZGDE, KREICHT 2T EbE LA L L HITITo 72, £
DIHLEDETIX. HAROFAED H Ao ietE, HARHFAH O WEB #EEDOWREM: 72 L1122V T, 7l T
f& ko, T, MHHEOHEZ 2O ORALE T 2, AEICH T 2IRA WV Q&A ZER L. Bk —
A=Y FIZTH A L7z MIEFHAISHE < 20154 2 H A IX [F4E 2 H I8 H ICH B E RIS TR S iz,

20154 3 H 21, Shiller %A% H L. iz & & DICATERICHT L2 bEDbEEITo 720 DR
Shiller 3% 5 6. KREIOKRANT LGP REALEALLTEBY, HEAOHERO B LIZOWTT ¥ 7 — Milld
B U CTHRTRZALEUEDPZRICEH T > TVRDLDOTREVNLEDI L THoTze TDZOEE,. HATYH
[[4FE 3 HICHRFRA Z E L. € ORIEHAOEEKERHAED UL L7z, #iRE LT, HAOKEIKER
ERGE Lz#A b, 20154 2 A DRI Ik s vz,

CORERMEEZRG LM LY 7 —#I%D3FEE [Irrational Exuberance] OFIWL (Shiller (2000)) %%
HIRE M7 RITIEIT N TV L T b E72, % 20 (Shiller (2005)) 2SS h7&ICHH 7774
ru— )=y ay s E L, S50 VI —HIED ) —NIVEEZE LB O20154E 1213,
%5 3 (Shiller (2015)) ASHIR S N7zAs, €0 D FEOKRK IO REOZE LR LI X ) R oMK
DEFHEL PV EE o TWAh, TOLH)RIRMDD & T, 20154EEN S2017HEE T TO JEMITHzo TR
770y =27 P2 U CTHARIZBW THRTHRBEKER R E LREZERL, ~—F7 >y MCET LT
WF—F o722 L OBERIZIFFITRE W,

AR R OBEE X, Yale K% @ International Center for Finance ® 7k — A X — V28T % Investor
Confidence Index [ZIHRMBLENTEY, HEAOMAED FELHERIZOWVWTIE, HFLFEFRERFEOBIKOD & —
AR—=TVTHHBARRLTE Y I—%E,rod, IeFEETH 2 BIUTHK LT “T just want to take this
occasion to thank you for all your efforts. Bob” 3 & OF “Akiko, Thanks, I am glad you are on top of this. Bob”
LWV BEEZTHW, 72, Yale K% International Center for Finance @k —AX—ITd, HADFRAE
WCARBEARERLTVDE I L 2R THEW,
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AEEDOFEH (FH) 75 Robert J. Shiller K& IFETI7 o7z [HRKAIKERDT > — b ] 1319894E 7 12
BED. 204FEFTHEH L, 20K, HROPEIHFHNT WD, KETIE, TOT7 7 — MEPHE -7z
e IoIvyyayoHMN, BRIZOWTIHIT %,

REOFEIE, UETE L Tz s BT kS92 5, Fulbright Junior Researcher & L T Yale K#1Z
19864E 8 H2*519884E 8 H £ THAEL 720 TOHFDFR A M &7 o T NAzD A3, Shiller HIZTH 5. KA,
Z DMK, Yale RFEIZAT L/2EHE —#8RE2 R A MIT A FETH - 72 EHEEN [HARADH
RKANDEZAHIEPDICELTLDIZRL BW] EEbNT, Shiller BN L T NLDTH %,

FNFET, 77— FREICBEOD e o 722 & 2 72D1%. 19874E10H 122 & 72 October market crash
(7997 vF—) Thotzo Shiller BIRIZ 272 HIZT A ) A OHEREWNRET LT v 7r— Mk % E
L. BEICHEILZZRERPED L IR UATE L2202 EE v E LT (Shiller, 1989), Yale K
FOZHELRLIF—FIE (WO b LiTE) REOVHLROMERTHE Z2ENAD Tho /oo BREOFAIL,
LEZNDREELOD, GEZENDPBEFFZONRLON LGN ELh o720 TOFGICHELSENINTZOTH
%o Yale RFAICHAEH, HLFEMESCHEOLMTIRE L TL 28 o EHE LA ITFEOMREL HATD
Rofzb, ERBLTL SN, HAREFEFMZETOMSMTFEMER CUFF) 2/ L TLEE 572,
72< LC. Shiller %%, MAKEEFT, 79 v 73y F— 2B 2 HRADREROAM LT OMAE L FE
Jiti L7z (Shiller et al., 1991),

HAIZ)E#, Shiller K225 HARBRBZER Z RN RZICRHBOT7T v 7r— MREZL L2 0H, Lwv ) v
EbhEDVH o720 FORMIZ,
< HoKIFE U RN LTl REIC T %

- RICblo TH—0EME LT, €02 x5

EIAIHoTe PNONOEIEICH - 7-DIF, WMIZE$ % Livingston #&ED X 9 L EHOFAETH % A%,
TI v 3T — OROFED XS, FTEHREFNENE2S, HEROEZZ HEL TS [R b —
V=) PRGFOENDE) BT RELZZEPHETH L, MIBRICHRLT, Ty — b oERzET &%
JTbH) Tt ehols BREA—NDBLRVOT, B, fax, HFHEZHWT, TORARELREWEZ LT
W o722 & 2B, 4EE, 97T Shiller i Case K& & D127 X ) AESMEIEE O IZHED
HMLTBY, ZNESHARILLTRAWIT > Tz, ZRICHRZEZOTUu Y =7 MINERET, 7 X
1) 71 CH Shiller FKH 5230 L Tz,

2. MEOREE

C O 1 MFHEHT8YE 7 AIATONDIFEETH - 720 bhvbhid, 72F72F HAROKM O T % D1 Al
DF—F b ENTELDTHL, COBEBDT—5 L ZDHD AEMOT ¥ — FHEORREZ L
T, bhvbhid, HEPEISIERTI TNAT LV THo72Z b, ZLT. NTUDHELZRRICONWTEZL S
CENTE2DOTHA (Shiller et al, 1996) HARDKfiANT NV TH 722 &id, 8UEEDIEH T, 1 4%
DHAROKAIZOWT, TANATIE8 %D THZTFRLTWADIZH L, HATIZS%D EAZTFHRLT
W Z EIZIEICENTW S, EHICHS L TR WAED S RAUI NN T V5 b s 02, BHEFITZNI
LZOPBCDOD, NTVDOIERLZDTH L, NTIVOREIZEE L CTHRN 2O, [HROKMIET X5 ]
EEZDHARDHEBERIZIBIEEIZIZ27% LAV 7o 72Dh5, EDLITII6IBICEM L 228 ThH b, T
bbb, COMMIETELDOTIE WA, ELHEFVRMNS V2 LBHRlioa%zFvzdnLBbh s,
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3. ZTOHOAE

QAT LIREIZ, DD OFEREEIE. 72 A OMMEAN TV TR RWhE W) BV EZRETT 5 DI
Be3ro 72 (F3F. 2000; Shiller, 2000) s Db OFHAETIE, BRENBZOHEREZZATVLIDOT, R¥EDNT 7
YEF AL I KD KIEIZOWTHID Z ENTE D, 7 X A OEEIGERIIHN T BHER O FHEMIZI0EN
AR BETIEEALEDL L h ol TOMBIR. 72 I OMMANTIVTH LR 2 RIET 5, X5
2 FhE. GRS TV (5B O R AR O BRAM + P AHEC Y O H#15 B 12 72 > T 2 4K58) Tl zw
TEAREEIND, Thbh, 20004E0T AV A OKAMNIIEGE L NT NV TH -7z LM TE S (fFH - F
. 2009) -

ZFOBORKFMHEZ, SIFTHIRL, V=< avrThb, bbho7 7 — Mifid, HAOHKE
RIZZOBOKRMOEEZ T o2 PHLTWAER-72Z 2R LTWA, &k (2013) BZOFEEZKD X
ML T B [20084E0 8 HEKICHFMOREXFEML TBY . 8 H2OHICHARE 2 %% LTI H30H
F T30 (FAFHHIZ9 HI3H) A% SNz, ZOBRICLD L, HREYO 3»HETFRIZ+
3%, 1EXTFHIZI+12%THY), —2—F—27F7IZO00TIE, ThEh, +1%. + 8% Tho7z, BE
Wi, 9O SI0H23HO b2 2 0 55O MIC, HEEFEH1312843M A 57,6941 ~#140% O T ¥%.
Za2—3—=27 771311516 FV 2258691 FUA~K25% Fi&E L72DTH 55 5. HROFEERIZH KA O KHR
HEELTFHLTCOUARP 28 0bh b, HREFEIZOWTIE, AEEOFZED QUICK IZX - THiibh T
B, 200849 H 2 H2 6 4 HodA (HE#H1844) Tik. 9 HARIZIF12765M, 11HIF13174M12 7% % &
FHREINTVD (HEOFYHE) . I, HEORFETTFERIN TP EBHLLTH S,

TAYAIEBIT BT Y — b # A 20014E 2> 5. Shiller K D5 O & & Yale K % @ School of
Management (SOM) »Ejfi - AR T L5 L) kol e LT, AXRITAXKICEBITL, 32020
DVWTHE 6 PHHMOBEIFEYZAEL TS, ZO3IDODRBUIT ¥ 7 — FlEO-EM» S, HERDWY
~O confidence (f5H) DHEEZ L - &b I KT IMERATHMLL 2D THL, HEADT ¥ — il
PO D 300 EEHE L. SOM OH A4 MIEBIRL T 5,

4. BEODRREFRALIT

HARD T v — MAIZ20144E B O & IG5 FILFRKY) 259 ENTEEL T b,
X512, 20154E 3 A2 5 AR ICBAT L 72,

COREOHHIE. BYMEIChLo THLEMEROF— 2 2EMT52 L. Thz HRRIETE 2T
VZETHD, ZOT—FDEHICE T, LTOETHMNT S L) k4 REMEZ V7201 TH %,
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Q3 Cause of the trend of stock prices in Japan

1. Refrect the fundamentals === 2. Speculative thinking
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Q13. Q14 Probability of a catastrophic stock market crash
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Report of the Research Activity Conducted as part of the
Early Eagle Scholarship Program

I B R 2 TR SR B B 2 B
Tt 14 R
Nidhi Prasad

In the year 2018, the Aoyama Gakuin University Research Institute ((&&#FE0T) introduced the “Early
Eagle Scholarship Program” [7 —1 —A — 7 VIFJEX#&MIBE ] to support research of graduate, post-
graduate students, and researchers. As a first year PhD student in the Department of International Politics,
it was an honour to be one of the recipients of this scholarship.

The focus of my research was to understand “Japan'’s ‘deterrence posture’ against emerging threats”. The
generous financial assistance helped me fund my field visit to the United States. During February 2*-19" T
had the opportunity to visit Washington D.C. and Boston. There was a palpable sense of uncertainty then
as it was during the run-up to the Trump-Kim Summit in Hanoi, when Washington’s think-tanks and
researchers were trying to gauge the terms of discussion and possible outcome of the summit. At
Washington D.C. I was able to conduct semi-structured interviews with some of the established researchers
and scholars working on the U.S.-Japan security alliance, extended deterrence, and Japan's nuclear policy at
the Council of Foreign Relations, Carnegie Endowment for International Peace and the Stimson Center.
Additionally, I gathered unpublished research materials on the same subject. These interactions helped me
develop clarity on the role of the U.S. nuclear umbrella in Japan's security policy. I was able to gain insight
into the management of bilateral relations and briefly discuss the nature of American assurances to Japan
against conventional, nuclear and possible gray-zone threats from North Korea and China.

During the second leg of my field visit, I visited the Harvard University in Boston. I was selected as one
of the delegates for the “Governance and Geopolitics” panel at the Harvard College Project for Asian
International Relations (HPAIR) conference. The theme for this year's HPAIR conference was, “Ignite:
Inspiring a New Global Narrative”, and the aim was to “redefine the conversation on critical issues facing
Asia and to ignite meaningful change in our local, national, global communities”. A four-day intensive
conference was held at the Harvard Campus, where delegates were divided into various panels- Arts,
Media, Culture; Energy and Environmental Sustainability; Entrepreneurship and Technology; Global
Markets and Economy; Governance and Geopolitics; Social Policy and Justice. There were keynote
addresses, seminars and discussions on all days, allowing for stimulated discussion between delegates and
panellists. The focus on subjects were diverse and cutting-edge, provoking new pathways of solving the
challenges that laid before us. Its motto was to help groom future leaders, thinkers, and academics.

The conference discussed disruptive forces in domains of world economy and finance, energy, geopolitics,
and society where old systems were being rendered out of date. The biggest question was, who was the
driver of these systems, and what were the disruptive forces? Is it the United States under the Trump
administration, China or Artificial Intelligence, environmental change, etc? And how would these disruptive

forces alter various systems? During three days, the “Governance and Geopolitics” panel held discussions on



China and a new geopolitical order, the future of Korean Peninsula and the upcoming Space Race and its
challenges. Some of the distinguished speakers included the likes of former Admiral Scott Swift who was
the Commander of the U.S Pacific Fleet (2015—2018), Ambassador Abe Nobuyasu who was the former
Commissioner of the Japan Atomic Energy Commission and former UN Under-Secretary-General for
Disarmament Affairs, Timothy Heath Senior International Defense Researcher from RAND Corporation,
and Joan Freese who is the Chair of Science, Space and Technology at the US. Naval War College.
Disruptive forces in the international order were identified in the realm of geopolitics, domain of cyberspace
and outer space. The sessions assessed Trump administration’s preference of unilateral action over
multilateralism and China’s selective engagement with international institutions as it simultaneously tries to
re-modify, or alter them, albeit by the threat of use of force. Other challenges included the lack of any
political will or unified action in areas like climate change. The entry of new actors in new domains like
cyberspace and outer-space, with rules yet to formalized, the rush to militarization and weaponization
without democratic norms or multilateral values were predicted to pose risks to the international order as
well.

In conclusion, this exposure to the amalgamation of ideas, people, literary sources stirred my mind and
pushed me beyond my comfort zone. The range of interactions in this new, globalized environment meant
engaging with researchers from inter-disciplinary subjects, from diverse backgrounds, in spaces that are
safe and nurture honest conversations about gender equality, LGBTQ rights, mental health, bridging
economic disparity, etc. This is a world where academics must engage and frolic beyond the ivory tower. I
am deeply grateful to the Early Eagle Scholarship Program for helping me gain access into what is largely
acknowledged as the hub of knowledge and influence. It helped steer my doctoral research to new
directions, as I hope to now delve deeper into analyzing the role of Japan’'s domestic security infrastructure
in deterring against new threats. Such visits in the early stages of one’s research journey gives confidence

that the work produced can contribute to new forums or generate new debates to expand thought beyond

what is present.

$a

Memorial Hall, Harvard University With Ambassador Abe Nobuyasu at one of the

Seminars in the Conference
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