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Cyber Security 
Ｊｏｉｎｔ Ｒｅｓｅａｒｃｈ ｗｉｔｈ OECD, M. Chida

(1)Attackers Incentives
Make Money, Steal money and information

Destroy data and Steal data

(2) Attackers are not arrested
International cooperation to find attackers 

and punish attackers

Global cooperation is needed



Transmission of Cyber Attack
1, Through Financial Institutions

→ Threat to Financial Stability

→ Financial Contagion

2, Through the Firm/Business
→ Production Network

3, Through the government sector 
→ central and local governments



Contagion by Cyber Attack

1, Global companies

Sharing data and information

2, Data Integrity

Customer data and business data

3, Inter-connectivity of business

Business connectivity

Production Networks
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Impact of 

Cyber attach 

to the 

Reduction of 

Stock Prices 

in Japan

By Masayoshi. 

Chida, OECD



Preparation by Company Level

1, Risk Assessment

2, Contagion Effects

3, Track the Transmission channels

4, Way to protect against Cyber Attacks

5, Ex-post treatment

6, Lack of Preparation and practices

7, Difficulty of SMEs to prepare



1, Huge costs by the private sector

2, Monopolistic Profits by Suppliers

3, Global Externalities

4, Lack of Reporting 

5, International Cooperation needed
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Cyber Security by each company

𝐶𝐴

𝐶𝐵

𝐶𝐶

Company A

Company B

Company C

Individual costs → Total costs

Σ𝐶𝑖 = 𝐶𝐴 + 𝐶𝐵 + 𝐶𝐶 +・・・・

Public Institution (Common Plat Form)

Y = F( I𝐴, I𝐵 , I𝐶 ,・・・・)



Global Warming, 
Carbon tax and Carbon Pricing

Naoyuki Yoshino, Emeritus Professor, Keio University, 
Japan

yoshino.a7@keio.jp

Aashi Agarwal, Graduate Student at Harvard Kennedy School and 
Intern at ADBI  

KE Seetha Ram, Senior Consulting Specialist for Capacity Building 
and Training Projects, Asian Development Bank Institute; Visiting 

Professor, The University of Tokyo

Masanori Yuyama, Senshu University, Japan
12





14



Carbon Tax
wide variety
(Source: World Bank 2023)
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Disparities
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International 
Capital Market 
Association

Green Bond Ratings
have to be based on 

GHG emissions
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𝑬𝑺𝑮𝑩

𝑬𝑺𝑮𝑨
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Green Bond Rating
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Carbon TAX
After Tax: Rate of Return

After Tax: Risks 

Carbon Pricing



ESG

Rating

Carbon 

Tax

Green 

Bond

Rating

Carbon 

Pricing

⍬× (CO₂） 𝒕× (CO₂)
⍬×(CO₂) 𝑷 =

(𝒅𝟎−𝑺𝟎) − 𝟐ΔX

(𝒅𝟏+𝑺𝟏)

𝑷＝αｘ0. 𝟖(CO₂)

Measure: The Amount of CO2 Emissions

(CO2)
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Sustainable Growth: Infrastructure

Case Study of Ｉｎｄｉａ’s Infrastructure

Naoyuki YOSHINO
Professor Emeritus (Economics) Keio University
Former Dean & CEO, Asian Development Bank Institute 

(ADBI)
yoshino@a7.keio.jp,  yoshino@econ.keio.ac.jp
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Spillover Effects of Digital Infrastructure
-→ Education,  New Business Activities

New Employment,  Increase of Sales
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Indian GSM (Global System for Mobile
Communications) 
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India: Umitab Kant and President Ramachandran：2020
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G20-India, 2023
New Delhi



Comparison of Various Fiscal Policies
published in the Singapore Economic Review, 2024
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Period 

after 

policy 

implicatio

n 

Govern

ment 

consum

ption 

One-

time 

transfer 

Public 

Investm

ent 

R&D 

expendi

ture 

Young 

Population 

 (𝝓 = 𝟎. 𝟖𝟓) 

short-term 

(𝒌 = 𝟓) 
0.366 0.024 0.203 0.979 

long-term 

(𝒌 = 𝟐𝟎) 
0.171 0.011 0.589 2.359 

Old 

Population 

(𝝓 = 𝟎. 𝟓𝟓) 

short-term 

(𝒌 = 𝟓) 
0.342  0.094  0.170  0.830  

long-term 

(𝒌 = 𝟐𝟎) 
0.247 0.068 0.509 2.149 
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Bank of Hawaii
Bank of Guam

(Deposit Insurance)

Local Banks

〔US Capital Market〕

(higher return and Sager)

〔Domestic Loans〕

Households’ Saving

(riskier)

(lower return)

Naoyuki YOSHINO, 

Professor Emeritus of Economics,

Keio University                            

yoshino@econ.keio.ac.jp
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Traditional Money Flow in Palau through banks



0102-2024-YOSHINO

National 
Development
Bank of Palau

Infrastructure

High interest rate

Housing

SMEs

National 
Development
Bank of Palau

Infrastructure

Savings 

Bond

(MOF)

Households’ 

Savings

Housing

SMEs

European Bank

Taiwan Bank

Palau Pension Funds

Loan

Loan

Palau Pension Funds

Palau’s Savings Bond: Proposal 
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Current Money Flow in Palau by NDBP



44

enhance  welfare
Construction Companies 

Human Capital 
development

additional tax revenues

National 

Development

Bank 

Palau

NDBP

Savings

Bond

Small 
Business

Loan

Housing
Loan

Palau 
Pension
Funds

MOF Households’ 

Savings

Financial Education

spillover effect
new employment

(School Education)

higher economic growth 

Bank of Hawaii;MOF

Bank of Guam:MOF
(Infrastructure)

Low
Interest 
rate
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