
 

 
 
 

 
         September 18, 2025 
 
 
 
 
Subject: Disclosure 
 
 
With respect to “Japan’s Debt Puzzle”, I have nothing to disclose. 
 
Best regards, 
 
Hanno N. Lustig 
 
 
Mizuho Group Professor of Finance 
Stanford Graduate School of Business 
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