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National Bureau of Economic Research
Australian National University
Hong Kong University of Science and Technology
China Center for Economic Research
Chung-Hua Institution for Economic Research
Korea Development Institute
National University of Singapore
Tokyo Center for Economic Research

21st Annual East Asian Seminar on Economics
A Pacific Rim Perspective on the Financial Crisis
June 25-26, 2010

Renee Fry, Takatoshi Ito, Christopher Kent, and Andrew Rose, Organizers

Reserve Bank of Australia

HC Coombs Centre
122a Kirribilli Avenue
Kirribilli, New South Wales 2061
Australia
PROGRAM
Friday, June 25:
Chair: Andrew Rose
9:00 am Michael Devereux, University of British Columbia and NBER

James Yetman, Bank for International Settlements
Financial Contagion and Vulnerability of Asian Financial Markets

Discussants:
Pedro Gomis-Porqueras, Australian National University
Mark Wright, UC, Los Angeles and NBER

10:15 am Break
10:45 pm Warwick McKibbin, Australian National University

Andrew Stoeckel, Australian National University
Modelling the Impact of the Global Financial Crisis on World Trade



Discussants:
Yongheng Deng, National University of Singapore
Gordon Menzies, University of Technology, Sydney

Chair: Takatoshi Ito

1:00 pm Jonathan Eaton, Pennsylvania State University and NBER
Sam Kortum, University of Chicago and NBER
Brent Neiman, University of Chicago
John Romalis, University of Chicago and NBER
Trade and the Global Recession

Discussants:
Andrew Rose, UC, Berkeley and NBER
Nao Sudo, Bank of Japan

2:15 pm Bih Jane Liu, Chung-Hua Institution for Economic Research
Why World Exports are so Susceptible to the Economic Crisis — The Prevailing
“Export Overshooting” Phenomenon Especially in Taiwan

Discussants:
Chatib Basri, University of Indonesia
David Hargreaves, Reserve Bank of New Zealand

3:30 pm Break
Chair: Renee Fry

4:00 pm Jiandong Ju, Tsinghua University
Shang-Jin Wei, Columbia University and NBER
Are Trade Liberalizations a Source of Global Imbalances?
Discussants:
Jonathan Eaton, Pennsylvania State University and NBER
James Yetman, Bank for International Settlements

5:15 pm Ippei Fujiwara, Nao Sudo, and Yuki Teranishi, Bank of Japan
Tomoyuki Nakajima, Kyoto University
Global Liquidity Trap

Discussants:
Joshua Aizenman, UC, Santa Cruz and NBER
Yiping Huang, CCER

6:30 pm Adjourn

Saturday, June 26:




Chair: Christopher Kent

9:00 am Yiping Huang, CCER
China's Monetary Systems and Economic Performance during the Global Crises:
From Great Depression to Great Crash

Discussants:
Adam Cagliarini, Reserve Bank of Australia
Bernard Yeung, National University of Singapore

10:15 am Break

10:45 am Joshua Aizenman, UC, Santa Cruz and NBER
Yothin Jinjarak, Nanyang Technological University
Donghyun Park, Asian Development Bank
International Reserves and Swap Lines: Substitutes or Complements?

Discussants:
Kevin Davis, University of Melbourne
Stephen Grenville, Lowy Institute for International Policy

Chair: Andrew Rose

1:00 pm Paul Bloxham, Reserve Bank of Australia
Christopher Kent, Reserve Bank of Australia
Michael Robson, Reserve Bank of Australia
Asset Prices, Credit Growth and Monetary Policy:  An Australian Case Study

Discussants:
Takatoshi Ito, University of Tokyo and NBER
Kwanho Shin, Korea University

2:15 pm Hyun Song Shin, Princeton University
Kwanho Shin, Korea University
Procyclicality and Monetary Aggregates
Discussants:
Michael Devereux, University of British Columbia and NBER
Somchai Jitsuchon, TDRI_
3:30 pm Break

Chair: Takatoshi Ito

4:00 pm Shin-ichi Fukuda, University of Tokyo
Market-Specific and Currency-Specific Risk during the Global Financial
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5:15 pm
Singapore

6:30 pm

Crisis: Evidence from the Interbank Markets in Tokyo and London
Discussants:

Vance Martin, University of Melbourne

Shu-Ping Shi, Australian National University

Yongheng Deng, Jing Wu, and Bernard Yeung, National University of

Randall Morck, University of Alberta and NBER
Monetary and Fiscal Stimuli, Ownership Structure and China's Housing Market

Discussants:
Shin-ichi Fukuda, University of Tokyo

Jiandong Ju, Tsinghua University

Adjourn



183 APEA oL 77 LU AT T AND DK
(TCER 76 DS INE TR 5 5055 D)

APEA 2010 - Program July 8-9, 2010, Hong Kong
Sixth Annual Conference
Asia-Pacific Economic Association
2010

9:40 — 10:15 am Keynote Speech I: Organized by the Center for International Research
onthe Japanese Economy (CIRJE), University of Tokyo

Chair: Shin-ichi Fukuda, University of Tokyo

Speaker: Masao Ogaki, Keio University, “Time Discounting and Intergenerational Altruism”

10:55 - 12:55 pm Sessions SA — SF

Session 5A. Financial Markets in Asia

Organized by the Institute of Statistical Research (ISR) and Tokyo Center for Economic
Research (TCER)

Chair: Masaharu Hanazaki, Development Bank of Japan

Eiji Ogawa, Hitotsubashi University, “Regional Monetary Coordination in Asia after the
Global

Financial Crisis: Comparison in Regional Monetary Stability between ASEAN+3 and
ASEAN+3+3”

Junko Shimizu, Senshu University, Takatoshi Ito, University of Tokyo, Satoshi Koibuchi,
Chuo

University, and Kiyotaka Sato, Yokohama National University, "Determinants of Currency
Invoicing in Japanese Exports: A Firm Level Analysis"

Donghun Joo, The Bank of Korea, “Optimal Discretionary Policy vs Taylor Rule:
Comparison
under Zero Lower Bound and Financial Accelerator”

Daisuke Miyakawa, Development Bank of Japan, “How Does the Stability of Loan Relation
Depend on its Duration? Evidence from Japanese Firm- and Bank-Level Data”

Discussants: Lihua Tang, Central University of Finance and Economics
Xiao Xiao, Central University of Finance and Economics

Fumiko Takeda, University of Tokyo

Yao-Mei Zhang, Central University of Finance and Economics

2:15 - 2:50 pm Keynote Speech lll: Organized by the Center for Advanced Research in

10



Finance (CARF), University of Tokyo
Chair: Masaharu Hanazaki, Development Bank of Japan
Speaker: Kazuo Ueda, University of Tokyo, “Japan’s Bubble, America’s Bubble, and China’s

Bubble”
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Meeting of NERO, 25 June 2010
AGENDA

09:00-10:00 Round 1: Gauging the fiscal challenge
How much has potential output suffered and how large are structural deficits?
What is the size of contingent liabilities?
What is an appropriate debt target and what criteria define it?
Ray Barrell, NIESR Potential output effects
Christian Dreger, DIW Effects on potential output and structural deficits
Coen Teulings, CPB Financial crisis; output gaps and deficits
Dave Turner, OECD Medium-term fiscal challenges

10:00-11:00 Round 2: The tactics of consolidation
What is the appropriate time profile of fiscal consolidation? (Financial market pressures may
suggest early tightening but the desire for monetary policy accommodation suggests delay)
How important are cross-country spillovers of fiscal consolidation?
How to adjust fiscal imbalances inside monetary union?
What is the political economy of fiscal consolidation?
What is the potential role of fiscal rules?
Mitsuhiro Fukao, JCER Consolidation under deflationary pressure
Ray Barrell, NIESR Fiscal consolidation in Europe
Stephanie Guichard, OECD Lessons from past episodes of consolidation
James Poterba, NBER US State Experience with Tax and Expenditure Limits

11:15-12:30 Round 3: The instruments of consolidation
Tax vs. spending based consolidation?
What are the multiplier effects of different instruments?
What is the scope for efficiency gains in public spending?
What is the scope for green revenue?
What taxes are best at taking into account efficiency and equity objectives?
Karl Aiginger, WIFO Structure of fiscal consolidation & Ten guidelines for budget
consolidation
Mitsuhiro Fukao, JCER Green revenue and fiscal consolidation
Peter Hoeller, OECD Scope for efficiency gains in public spending
Yukinobu Kitamura, TCER Monetary and fiscal policy under instruments interdependence

12:30-14:00 Round 4: Macroprudential policies and financial regulation
Structural separation vs. risk-weighting?
How to deal with TBTF?
How much moral hazard has been created by the crisis response?
How best to avoid unduly risky funding structures?
Role of taxation in affecting behaviour/pre-funding resolution?
How best to avoid illiquidity problems (standardisation and exchange trading vs. tailoring)?
Ray Barrell, NIESR Capital and liquidity standards to reduce the risk of crisis

12



Adrian Blundell-Wignall, OECD Issues in financial regulation

14:00-15:15 Round 5: The labour market challenge and response
What can explain the atypical labour adjustment patterns?
What are the risks of a jobless recovery across countries?
What are the risks of long-term scars on labour supply?
How far and fast should labour market responses be rolled back?
What structural reforms are needed to return to low unemployment and high participation?
Romain Duval, OECD Labour market reforms in the wake of the crisis

15:15-16:00 Round 6: NERO housekeeping issues
Suggestions for bringing in new NEROs?
Suggestions for organising future NERO meetings?
Suggestions for joint activities?

13
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LR SN TEY . TCER HF2E4 L IXEZEBRO R WIFES L EENTVWHDT
EEINEW),

H HBF 2010/4/8 (K) 16:30~18:00
b AT BEERATIEAE 3P BFZE/NESE (Room 317)
wmEE e FROEERKS)

7 4 ‘"Incentives in Hedge Funds"

H EF 2010/4/13 (/) 16:30~18:00

by BT B2 bk (26)

WEE KBFHE K (Federal Reserve Bank of Chicago)

B 4 "Incomplete Information and the Timing to Adjust Labor: Evidence from
the Lead-Lag Relationship between Temporary Help Employment and Permanent
Employment" Goint with Q. Zhang and S. Jin)

H W 2010/4/20 (k) 16:30~19:30

b BT RRAWESERT4ARE LFEIAFZEES (5)

#iE#E  R. Anton Braunfc (I K)

B 4 Real Balance Effects When the Nominal Interest Rate is Zero"

H Ef 2010/4/22 (OK) 16:30~18:00

Br BT BEEFOFSLAR 3P WFSE/INMESEZE (Room 317)

W54 Professor Hannu Salonen (University of Turku)

B 4 "On the Existence of Markov Equilibria in Perfect Information Games"
(jointly with Hannu Vartiainen)

H K 2010/4/27 (K) 16:30~18:00

b BT SE2MFSRAE ik (2B

W54 Professor Youngkwan Kwon (University of Science and Technology and
JSPS)

B 4  "Open Innovation - new empirical evidences of its impacts on innovation
performance of SMEs from Korea"

H KF 2010/5/6 () 16:30~18:00

b BT BEEFIRSRAR 3B WF9E/ESE (Room 317)

WEE R GRORUR T R FABERe g o R il AR

& 4 "Competing for Free-Riding: Strategic Non-Bidding in an Ascending

14



Package Auction"

H HEF 2010/5/11 (k) 16:30~19:30

5 BT RREMFICETARE SLREAFZEE (5)

WS IARBE—RREC (RR % PESENTFITRT)

B 4 "Bank Runs in the Lagos-Wright monetary economy"

H K 2010/5/13 (K) 16:30~18:00

b BT BEEFPIRSRAR 3B WFSE/ESE (Room 317)

WEE /A FH K [Hideo Konishi] (Boston College)

@ 4 "Entrepreneurial Land Developers: Local Externalities and Mixed Housing
Developments"

H KF 2010/5/20 (&) 16:30~18:00

% AT BREFIFCEE SR MRS/ NESE (Room 317)

WEE pRHEASES RO R EBERR s P Se RS L3RR

B 4 "Equitabity in Matching Design with an Application to School Choice"
(joint with Kentaro Tomoeda)

H & 2010/5/25 (k) 16:30~18:00

% BT H3HFSERE 307

# &% Daniel Bernhofen (University of Nottingham) and John Brown (Clark
University)

B 4 "A Ricardian factor content characterization of the gains from trade:
evidence from Japan's opening up" (with Masayuki Tanimoto)

H KF 2010/5/27 (K) 16:30~18:00

Br T BREFOFOCAR 3P WFSE/IMESZ (Room 317)

WasE BB (University of Bielefeld)

# 4 "Coincidence Theorem and the Nonemptiness of the Inner Core"

H KF 2010/6/1 (k) 16:30~18:00

Ui BT BE2WFSEAE 217 (2K

W54  Tina Kao (Professor, Australian National University)
B 4 "Optimality of non-fault medical liability systems"

H ®  2010/6/3 (K) 16:30~18:00

b BT BEEFPIRSEAR 3FE WF4E/ESE (Room 317)

W54  Professor Laurent Linnemer (CREST)

M 4 "Testing for Asymmetric Information in the Viager Market" (oint with
Philippe Fevrier and Michael Visser)

H R 2010/6/8 (%) 16:30~19:30

Br T RREWFSEITARE HFEMFEE (5)

WwEE  EEERK (FEFRRT)

B 4 "An unbalanced multi-industry growth model with constant returns: A
turnpike approach"”

15
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BB IFsCEE 3F AFst4E2= (Room 317)
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"The Dynamics of Knowledge Diversity and Economic Growth" (joint with
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"Intertemporal substitution in time allocation of married women"
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"Remarks on Revealed Preference Theory"
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Ian Wooton (Professor, University of Strathclyde)

"The Gains from Preferential Tax Regimes Reconsidered"
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FA B K (O 2817

"Liquidity Transformation and Bank Capital Requirements"
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"Do sticky prices increase real exchange rate volatility at the sector level?"
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EA P (McGill University)

"Evaluating the Conditions for Robust Mechanism Design" (joint with
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Julen Esteban-PretelFX (BURMFIE K FBE K 5F2)

"Life-Cycle Labor Search with Stochastic Match Quality" (oint with

16



Junichi Fujimoto)"

H
ZaI
HEH
A4

H B
ZaI
A
A4

2010/7/22 (K) 16:30~18:00
BPRFFEAE 3P AF7E/NESS (Room 317)
HE A E AR GO RS
(X NU—2 EOBRERAAFT IV A F—T L —Y—%FET D]

2010/7/27 (4%) 16:30~18:00 July 27 (Tue) 16:30-18:00

H2F5EEE 2FF 2172 Faculty Building 2, 2nd floor Room #217

Peter Zeitz (University of California, Los Angeles)

"Short-Run Incentives and Myopic Behavior: Evidence from State-Owned

Enterprises in China"
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100 15—11: 00 VI 17 R TRERFERFPeh 2B TR
The Menu-Induced Core of an Economy with an Excludable Public Good
11:00—11 : 45 SF B8 (BHIEENL KRR F )
Impartial Welfare Orderings in Infinite Time Horizon

Ty a B FHIOE  (GEFR= 325)

JER - 7MW e (BORIFTERZEFERT)
10 : 15—11: 00 ‘=4S 2 (—HERFERFE FIER)
Education Inequality among Different Social Groups
11:00—11 : 45 PEAT flt  (—RERFREFH AT SR R AR)

Incomplete Procurement Contracting with Risk-Averse Agent

tyTalr AFBROE (1)  (GFER=E324)
R B0 R ORE KRR SEET)
13:15—14: 00 & HEE  CRAEKRFZRZEBLIEHRA AR RHE LRRE)
2 WRITEFERRIE T T VI X D Losch BUEEFE N7 — L DA -
Z AR IR OB T T MBI D ERRIAEAT
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JEER - B o ORERFRRE Frse R
13:15—14 : 00 /NHH il CaFRILKFHEGBORTHL)
Anticipated Stochastic Choice
14 : 00— 14 : 45 Xbd A5 (BEIRESLRFRER 5 5)
Normal Form Games with Self-Control Preferences

TyvarA FROE (2) GESE=E324)
JER o THK S (BIVE R )
15 15—16 : 00 AP il (ORPRORFRZFBeit i 2r5emt)
Growth or Welfare State? Optimal Composition of the Government Expenditure
16 : 00—16 : 45 TjiE #F  (ALimE R 2OFIERH
Beauty Contests and Asset Prices under Asymmetric Information

tyrarB O (2)  GEFRE 325)
FER o BOF B (BREE S KSR F50)
15:15—16 : 00 dbJit 2 (FREPD - HE KFHR)
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A Note on Monotonic Assignment Problems

16 : 00—16 : 45 f&A fuZ  (BHRP D - #7K%)

Strategy-Proof Cost Sharing under Increasing Returns: Improvement of the Supremal
Welfare Loss

R GERE 326)
2 BRI EE GUEBRFHRREAFIERT)
17 : 15—18 : 15 J&ll Kl (—HRFRF R

Sampling Best Response Dynamics and Deterministic Equilibrium Selection

19



187 TCER Pa=7VU—2YavF-7ursJh

201047 A 31 H

BRI - FRERE 7 v — L COE 7'r 7' F ADISH R 7 afRiES - B FRsE v —7
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<10:00-12:15 H—t v a >

JER IEHENE (B E N R E R SR T SRR )
10:00-10:05 AAFr@EpL (BEMEFRER SRR F il H0%)
Opening Remarks
10:05-11:05 JEEHI5L (WAZEBER ARG 58 B EREAT)
Silk, Regional Rivalry, and the Impact of the Port Openings in Nineteenth
Century Japan
11:15-12:15 #IARER (—HE K5 R FBeid s I 7E B il i)
The Effects of Transportation Costs and Knowledge Spillovers on Regional
Productivity Differences: an Empirical Study of Manufacturing Industries in
Japan.

<13:15-15140 & v 3> >
JER MERRE (B ARRFHRE FEUESTR)
13:15-14:15 fEHEEZ K (B AREEURFUEHSZ)
(BN - RHZE LR OBNFENT T 0 F v A AT & HIRGeMiRHERR
14:40-15:40 F1)IIR GORRZ R FPEfR 7 A sE BHE L)

The Impact of Gasoline Price Expectations on Automobile Demand

<15:50-18:05 F—-—tv i a >
JER WA AR (B EAR T SN SR RT3 AT)
15:50-16:50 #hH S (RO KRFERFFERE G AT e RHE L)
Auction versus Negotiation in Issuing Treasury Securities: Evidence from
Japanese Government Bond Auction
17:00-18:00 mffdra (EBRREHEREER)
A Structural Estimation of the Effects of Spousal Tax Deduction and Social
Security System on the Labor Supply of Japanese Married Women
18:00-18:05 & HBHE (R E LR T E A SR 2 R 2ER)
Concluding Remarks

20



. 2010 FEERIYES

Bt

/J? {El xj‘ ZARN] %

(Fpk224E9 A 30 H )
(B2 )
a8 H YOE A a4 oo
I EFEOHS
1. VRENE PE

B 14,090,612 9,824,114 4,266,498

e 263,000 0 263,000

e 9ji] 10,371 433 9,938
TENETEG [ 14,363,983 1| ( 9,824,547 1| ( 4,539,436 )

2. ETEEE
(1) AW

YRTEA 5,420,900 5,565,100 A\ 144,200

TP 10,500,000 10,500,000 0

BeG A RS 51,579,100 51,434,900 144,200
HAMESF (67,500,000 J]C 67,500,000 )| C 0

(2) 2Ol [E T &

e 892,980 892,980 0
ZOMBEEEFEA T ( 892,980 1] ( 892,980 1| ( 0
G AR (68,392,980 1| 68,392,980 1| C 0]
EREAET (82,756,963 J| U 78,217,527 )| ( 4,539,436 )

o AfEDE
1. FRB A
PN 733,190 93,620 639,570
B AE SR ( 733,190 1| C 93,620 1| ( 639,570 )
2. [FEAE
EEAEAR ( 07]¢ 0J]¢ 0]
Al AF ( 733,190 1| C 93,620 1| ( 639,570 )
I TEBRMEDES
1. fEEERRMPE

ZHFf4 1,608,300 1,608,300 0
OLERUFE~DOFYH) | ( 1,608,300 )| ( 1,608,300 )| ( 0)
OLREBEE~DOTELE) | ( 0]« 0]« 0)

2. — M ERRME

— R P 80,415,473 76,515,607 3,899,866
ObEAME~OELE) | (65,891,700 )| ¢ 65,891,700 )| ( 0)
OLRFEBIE~OFYE) | ( 0]« 0]« 0)
BB R R (82,023,773 1| U 78,123,907 1| C 3,899,866

AR OTERE AR (82,756,963 J| U 78,217,527 )| ( 4,539,436 )

21




IR PERSRGE L

(CFERR22F4AH 1 B0 k22F9 H30HEC)

(HEHT: )
B H ERE S Al AR B oW
. —ESRERIRDE
1. REHHERE
(1) BHUGS

O EAUPEEH 12 ( 246,690 1| ( 193,874 7| ( 52,816 ]
FAUPEZ TS 239,011 184,224 54,787
FAUPES IS 7,679 9,650 A 1,971

© ZWET4 (11,400,000 J|C 10,800,000 3| C 600,000 )

PR — 800,000 -

S 11,400,000 10,000,000 1,400,000

OF = <) ( 0J]C 1,759,500 1| U A 1,759,500 )
ERIAGHEFZHIGS 0 1,759,500 A\ 1,759,500

@ Mgk ( 2,287 1| ( 14,141 1| ( A 11,854 )
IR 2,287 14,141 A\ 11,854

RIS (11,648,977 )| U 12,767,515 1| U A\ 1,118,538 ]

(2) R

OF: = ¢ ( 5,147,974 7| ( 8,863,384 1| [ A 3,715,410 ]
ERRGPYHES oM TR 2 0 0 0
FKERAIFS A e (TRIO 7 7L ARk 800,000 833,335 A\ 33,335
B TR (E 7 7L AR 751,970 435,700 316,270
BRSPS IS T (79 73 bl 7 7L AR 116,730 187,791 A\ 71,0601
ER T B S (NEROBR kL) 591,114 0 591,114
TCERZ 7 7L A3 | HE 1= BilleE) 0 122,233 A\ 122,233
TCEREG ISt 2 267,000 534,440 A\ 267,440
RN (Y L Ty L A 99,689 424,243 A\ 324,554
~ R INTRE (a7 L A ) 0 150,000 /\ 150,000
BERRE Yy MR R =) 0 0 0
W7 my =y NREEE(E AT 1= /1) 1,000,000 2,000,000 /\ 1,000,000
TG B SAE T, (O a=T T—r 2y THREE) 183,182 200,000 /\ 16,818
TCERME I — 2[Rk b —ies) 872,587 1,368,372 /\ 495,785
TSt 0 1,877,756 /A 1,877,756
Homgigety 465,702 729,514 /\ 263,812

O EEty ( 2,512,937 1| ( 3,077,625 11 U /A 564,688 )
UNGE 662,207 713,594 /\ 51,387
B 35,847 302,793 /\ 266,946
TR 451,312 757,185 /\ 305,873
S RS REY 198,319 51,677 146,642
WS SR 205,800 197,400 8,400
R BRI 75,064 141,708 /\ 66,654
INSENAT B 525,000 0 525,000
=R 359,398 913,268 /\ 553,870

TR R ( 7,660,911 J{C 11,941,009 1| U A\ 4,280,098 ]

YR G ( 3,988,066 7| ( 826,506 7| ( 3,161,560 ]

22




2. BEH MBI O H

(1) REF SN AR
RS R ( 0 J]¢ 0J]C 0
(2) REH S
OHEAM PERHALH ( 88,200 J| 07]C 88,200
BRI P AT Al FIES i T R 88,200 0 88,200
P Gk ( 88,200 J | 0 Jf¢ 88,200 J
LR SRR ( A 88,200 J | 0J]C A\ 88,200 )
3] — s T AU PE b el ( 3,899,866 1| 826,506 J|¢( 3,073,360 J
— AR IE BRI EEI B R (76,515,607 J)C 75,689,101 J|¢( 826,506 )
—RIEBRIM PEI R 7R ( 80,415,473 J|C 76,515,607 J|C 3,899,866 )
0. 6 I R EE IR 0D 5
O FEAYPEE ] 45 ( 7,679 1| 9,650 1| A 1,971 )
FEAI P52 BURILE. 7,679 9,650 A 1,971
@ — R IE BRI PE ~ DR ( A T,679 1| A 9,650 )| 1,971 ]
FEAI P T ] A AR AR A 7,679 A 9,650 1,971
1 G T R PE R e ( 0J]C 0J]C 0
T E R EE ] ( 1,608,300 J|¢C 1,608,300 J|¢C 0]
FEE E BRI PE R T ( 1,608,300 J| € 1,608,300 J|¢C 0
II. IEDRHPE AR [ 82,023,773 J| L 78,123,907 1] ¢C 3,899,866 J

23




B S IR e

AL, E22910 A1 BIZAREANITLEL, BITORIG CHEEEELZX DT 5720,
WEHEE O IL, ER224E4 A 1 BB ER224E9 H 30 A £ TER o> TWET,

1. BRI #
(1) A MREEFROREAMELE K OFHil 5
T IRA HHOE SR e e BEEEEIC R DR mEA SR L TRV ET,
72120, B E B DM CHRAGL 725 % T,
VARG ORELHRLDONLLO T, HEM
DHHEDIZHOWTE, FEHIFHEIZE> TRV ET,

(2) HEBFEORFHLHE
HEBFORFHLEL, BhATT UL TRV ET,

2. FEARE S OVRy W PE DI IR Je N DI i
HARPE S OV BB PEDIE I Sy O DI R, IROEBYTT,

(HAr: M)
£ H AT & b b U ke =L BN A
FEAR A pE
T FE A 5,565,100 88,200 232,400 5,420,900
T WIEA 10,500,000 10,500,000
RS A Mk 51,434,900  14,232,400]  14,088,200] 51,579,100
N 67,500,000 14,320,600  14,320,600] 67,500,000
FrE & e
7L 0 0 0 0
N E 0 0 0 0
& 67,500,000  14,320,600]  14,320,600] 67,500,000
3. AR TE N O EEHEDMIFZEDNGR
HEARMTE R CREREOMITEONRIL, KOLBITT,
(AT : 1)
O B S S | s o A || et e
FEAR A pE
LRTES 5,420,900 0)| (5,420,900) (0)
T WITEA 10,500,000 (0)| (10,500,000) (0)
BE A Mk 51,579,100  (1,608,300)] (49,970,800) (0)
N E 67,500,000]  (1,608,300)] (65,891,700) (0)
FrE & e
7L 0 (0) (0) (0)
N EE 0 (0) (0) (0)
& §t 67,500,000  (1,608,300)] (65,891,700) (0)

24




5 RE R T D1k

AL

4. TORAT B RO 25200 PRI ON IR FEAIER | I & O AR A%

THIRA B B9 ZRO AR DN REATAR, Rl & OREAGHE 4513

L IRDEBYTT,

(Hif7: )
Pt E e fF fli %A L1 R L 5 W
FEID 720 L EAR (T48) 20,242,000 20,139,120 A 102,880
BRI PR O RIE OF Z5\ i 14,232,400 14,190,008 A 42,392
R T AR2 1 AR H 2 [ BR AN (34F) 2,004,200 2,001,314 A 2,886
F84AmIFITE R (54) 15,100,500 15,284,400 183,900
“ il 51,579,100 51,614,842 35,742

5. FEEIEMR W PED S — M IE BRI PERR ~OIRAR FAO PR

FEE IEBRIA PED D — R IERIM BE A~ OIRFFEOWNERIL, RO EIBH T,

(Hfiz: 1)
N e E
&N 2 ~OIRFAH
FASAPE S R B D IR 7,679
1% SN A~ DR
= i 7,679

25




e H OB

(V22459 H 30 HEAE)
(B )
Fr H & i
1. BPEDH
1.
BlAad: (14,090,612 )
WSEFRA:  SEUURYT MO Sk 47,469
ZEEFRURKEMT HUCHERD 12,529,627
ZEERRUREMT HUCHERD 397,682
BPVHYT FOPTRIE 314,969
ST BUREE 580,669
ABSOIEE BPRIRERE HUCE 220,196
i FEBROIHARESY 263,000
RFELE A IR AR 10,371
T AR 14,363,983
2. EEERE
(1) A
WA AT B S 5,420,900
TEHITES: BPVFYT ORI 500,000
SHEFURUFIYT MR 300 10,000,000
BEEAMRES  SEeAnlFIFEIR (54F) fh3EaH 51,579,100
BT 67,500,000
(2)ZDMMEEERE
L& RIS (LFE LV ARE703525) 892,980
Z O EE R 892,980
W EBPEAT 68,392,980
GrEAFE 82,756,963
. Af&oEs
. VB
F R HATZEEAE fth 733,190
TEA A 733,190
2. EEAE 0
A AT 0
AR 733,190
EBRURE 82,023,773

26




s R R &

(ER224EAR 1B ML ER224E9A 30 £T)

(G
P T — = &
¥ ! i Ll -t s
L. £EEHICOH
L FEFEDRA

O HAREREHTA ( 6,000 J | ( 246,690 J | ( A 240,690 )
FARHRES R BIA 6,000 246,690 A 240,690

@ FERA ( 1,700,000 1| 011 1,700,000 )
AR FERA 1,700,000 0 1,700,000

@ FHRIA ( 10,500,000 1 ( 11,400,000 1| A 900,000 )
FRAFMFSIA 0 0 0
FAIA 10,500,000 11,400,000 A 900,000

© A ( 4,000 7! 2,87 1| ( 1,713 )
SRR 4,000 2,87 1,713

FREEIAGH ( 12,210,000 J | 11,648,977 1| ( 561,023 )

2 FHE

O FEHH ( 9,850,000 1| ( 5,147,974 T 1 4,702,026 )
ERREMMES O RS 0 0 0
FORIRIE 2 2% 56 (TRIO= 7 7V o AR 1,000,000 800,000 200,000
KTV TR RS % (E 77V AR ER) 1,000,000 751,970 248,030
ARSI R (7Y TR 77V 2B 200,000 116,730 83,270
[E R AT 2R 2 2 3 (NEROBR %) 600,000 591,114 8,386
TCERAY 77V 253 B EF2 v R EE) 600,000 0 600,000
TCERE 2% ¥ 550,000 267,000 283,000
R EL na 77V AR 100,000 99,689 311
2o E R EE (v na 77V AR 150,000 0 150,000
jefor VRV = 40 IvA=VEYIN 0 0 0
W7 my =) M REE(EAT By =7h) 1,000,000 1,000,000 0
BER R BB (227 7)Yy THIER) 200,000 183,182 16,818
TCEREEFHEH LT —FE (ARSI —HfER) 2,000,000 872,587 1,127,413
At 1,700,000 0 1,700,000
LEsEs 750,000 465,702 284,298

© EREIM ( 4,550,000 1| ( 2,012,937 T 1 2,037,063
NG S 1,000,000 662,207 337,793
Ae 300,000 35,847 264,153
SRR 700,000 451,312 248,688
e Qi e ST 350,000 198,319 151,681
i SRR 300,000 205,800 94,200
= b=V B R S 150,000 75,054 74,946
IR BT 1,000,000 525,000 475,000
B3/ TS ST 750,000 359,398 390,602

SHEEH ( 14,400,000 J | ( 7,660,911 J|( 6,739,089 )

FEEDIOGER ( A 2,190,000 | ( 3,988,060 ) | ( A 6,178,066 )

27




I GEEBIOH
1. BEEBIA
FERERAIA
I S FE ST A
BEA TR EERA
REHMEAREERA
BT BIRAGH
2. BEFEH
HARMERAT
TAMPERRIRAFH
TR ERE
I S P S
B A ERERR AT
B A ERERR AT
BT m
BRI
. B H B
1. PHETEEIA
BTG
2. HEES
FERSIRBN it
MEEBIU AR
IV. PAE
TliExH
YR
AR R
YRR

( 0J])¢ 0J])¢ 0]
( 0J]C 07]C 0]
( 14,000,000 J | € 07]C 14,000,000 J
14,000,000 0 14,000,000
( 14,000,000 J | € 0] 14,000,000 J
( 0J]C 88,200 J| ( A 88,200
0 88,200 A 88,200
( 0J])¢ 0J])¢ 0]
( 0J]C 07]C 0]
( 14,000,000 J | € 07]C 14,000,000 J
14,000,000 0 14,000,000
( 14,000,000 J | € 88,200 J| 13,911,800 J
( 0J]C A 88,200 )| ( 88,200
( 0J]C 0J]C 0]
( 0] 0] 0]
( 0] 0] 0]
( 0J]C 0J]C 0]
( 0J]C 0J]C 0]
( 1,000,000 J| € 0J])¢ 1,000,000 J
1,000,000 — ] 1,000,000
( A 3,190,000 J | 3,899,866 ) | { A 7,089,866 )
( 9,730,927 J| 9,730,927 1| 0]
( 6,540,927 ]| 1 13,630,793 J| ( A 7,089,866 )

(1) PEEIL, TR22F4 A1 BDER23ESA31H ETOVEROSHE ELEABETRRL TVET,

28




|

R RFIT I DR

1 &40
GO, BleTES, LA, AT E AR ORLEE2 50T £,
B, BTEIR RO EIRIE EIL. Te2li#k 45804,

2 WHIREBIN S EB DN T RO LBV TT,

TN SR RIS T 5 & E K VR E D PR

P H A R 7% @ | 4 W R &
) B TH & 9,824,114 14,090,612
{3 A & 0 263,000
i} A # M 433 10,371
= i 9,824,547 14,363,983
EN A & 93,620 733,190
= il 93,620 733,190
O R R I S o R 9,730,927 13,630,793

3 HEFEEHIIONT
BEENOFEHOR HITIEEZ AL L8 E. FreosBsuTtd,

UNCS -5 283,803
P HTRE R S 27,871
F TR S 154,028

= at 465,702

X B HEEREORMONREL EL T, HIHROE AR KL 2RI TL7ZSn

29



M BE R R

B SER224 4H 1H
£ FR224 9H30H

) ety B Jm .
N 2 # S} F 5
FHA i T A T A fii s
M M
' . LSS PEEL Ok = did
o Ny E N
woB F oy 870,000|1%¢ H E A 70% 609,000  30% 261,000 2 73" e
" U - HHER24 DHEHEIC
i e < 76,010 "ok 70% 53,207 30% 22,803 e st
i B beg 278, TI2B4 R OME A EIA 90% 250,841  10% 27,871| 56 O R 42 7n L
A o R AT ot
W oz & 4s440|m B ke m oAl Tow 338,898|  30% 145,242 é%)gﬂ HORE
3 KERAZE
K OGE Ot B # 29,2866 1 B R EI A 70% 20,500  30% 8,786 i%@%w R
S 1,738,148 1,272,446 465,702

30




———

A
10 H 1 BXY)

° /\/

=X
N
eI

(3

(2010 £




2011 =JE

_——

e

Tl
—

S



I. 2011 FEEEHE

(21 EEBENPE - REE)
o ERIEZE (1) HKEKIFARFHEZE
ARHEHETIX, TCER 2%, KE NBER & B CEPR 72 ERFFOSHF TNy T 7 5
AD2HODY 7 H 7 LRI LT, 1987 4 X 0 EHIHICHUR CEBESHEA B L T
%o, #BOT—~ix, HRRE CMAMET, ZTRERRTDITITED X D RBERB M
LW EERRO b & I2.TCER 78 NBER %° CEPR 72 & L fH#E D FRiE L T\ 5,
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L. 2010 FEE®R P FERE

(&1 EBRAFEIRZR - RTLEZE)
. [ERIEE (1) BKRKRIFAERREE (TRIO 2T 7 LV R)

2010 £ TRIO =7 7 L' > A (TCER-NBER-CEPR #:4#) 1%, 2010 4= 12 H 16
H OK) & 17 H (&) OB, FRERT HARREEERELFEMEE % — (CIRJE) B
L OB EMNTEE > % — (CARF) OV AR — F &% T, HAKEREF TR
IR UNEBAR—L) 2 B/NGa 77 LU ANV— LTSNz, REEDOT —<I

(HBEOR & i) ThH Y, MBURFPHERRER LORARFICL oI EMEE %
AIZiEm L7z, TCER 22503, OHilkEfm, WmBEE—, HELH, AARREE, EL%s
DMEERN LS E LTI WFg), a2/ MILLFO#EY,

|Thursday, December 16|

Chair: Takeo Hoshi

10:15 am Troy Davig (Federal Reserve Bank of Kansas City) and Eric M.
Leeper (Indiana University and NBER)

"Temporarily Unstable Government Debt and Inflation"

Discussant: Etsuro Shioji (Hitotsubashi University and TCER)

11:15 am Shin-ichi Fukuda (University of Tokyo and TCER) and Junji
Yamada

"Stock Prices and Fiscal Deficits in Japan”
Discussant: Yosuke Takeda (Sophia University and TCER)

Chair: Eric Leeper
1:30 pm Kaoru Hosono (Gakushuin University) and Masaya Sakuragawa
(Keio University)
“Fiscal Sustainability in Japan”
Discussant: Takero Doi (Keio University and TCER)

2:45 pm Michael Devereux (University of British Columbia and NBER) and
David Cook (Hong Kong University of Science and Technology)

“Exchange Rate Adjustment in a Global Liquidity Trap”
Discussant: Takatoshi Ito (University of Tokyo, NBER, CEPR, and TCER)

3:45 pm Arata Ito (Hitotsubashi University), Tsutomu Watanabe
(Hitotsubashi University and TCER), and Tomoyoshi Yabu (Keio University)

“Fiscal Policy Switching: Evidence from Japan, the U.S., and the U.K.”
Discussant: Tatsuyoshi Okimoto (Hitotsubashi University)

|Friday, December 17|
Chair: Shin-ichi Fukuda
9:30 am Bruce Preston (Columbia University and NBER) and Stefano
Eusepi (Federal Reserve Bank of New York)

“ The Maturity Structure of Debt, Monetary Policy and Expectations
Stabilization”
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Discussant: Kosuke Aoki (University of Tokyo)

10:30 am Takero Doi (Keio University and TCER), Takeo Hoshi (University
of California, San Diego, NBER, and TCER), and Tatsuyoshi Okimoto
(Hitotsubashi University)

“Japanese Government Debt and Sustainability of Fiscal and Monetary Policy”
Discussant: Yasushi Iwamoto (University of Tokyo and TCER)

. [ERIEE (2) KT OTHARREE (NBER-TCER K7 U7 REE I F—)
AH-D NBER-TCER 3/, W7 U7 &t I —13. [emfaigio 3 25 8RR
kO (A Pacific Rim Perspective on the Financial Crisis) | &9 7 —~ T, 6 H
256—26 HOWH, A—A b7 U 7 H#HERFERT (A=A FZ7 V7 « v F=—) THfES
Nz, FEABZOWTITA2010 FERPEFEREZ SRSV,

. BREE (2) BETVTHARKREE (ERIA FiEHEFHE)
BT T «ASEAN FRFMIFE 2 o % — (ERIA) 72 DZEFE %21 .7 Study of the Investment

Climate Study of ASEAN Member Countries "7 —= " 2010 4E 11 A ~2011 4 3 Al
AL, BEELRE LT,

AR HEgIE ASEAN FEEC 61T 2 HHERE BREL A ot L, EHEREF BRI 5
BEZILNNCT A2 & T, BEREOWEICAIT TCOREZE DD ETHS, RUf
U TR & e D BB BRRE X G 1L EOIERIEICRET 2 b 020 TixRd, 2b
DFERF L OAFIZEH N D BOR EMICOWTORIBES & 415, AEREDSHT ORI
FEERREIZ DU T ASEAN THEEET DM ERZE (AR Tldz o EFEORZE) Zxf
RIZT o — MNEEZITST2Z2 8 TH D, SRR HIE, ASEAN FEEOREEIT K
FINIED 2 DB STV D 2, FERBTIENR D REREWNRH D Z L5072
oz, Fio, I bEAEEEREEEINEREN S OBRERFEOREICBIT 2 EZIEDO X
., FAEOEL, HHERTREREThoT, TNLOOWRERIT, EEREZHET
HDICY o Tid, BEEDO S 5725 BB L OB E O LA RAI R THDH Z &
ZRL TN, BARRRHE & L CiE, %12 ASEAN FEEIL WTO (2351F 5 TRIMs HH7E.
THEEREHE,. BRELHER EOVHIAEZIEHA LT, SOR5BEHRLEED S
Ll BT, BEMBLEED DI T o T, SelErEECE R X AR
NEFATHZ L, HE, WEH BB OB LR E O £t 2 B B 5 %
ERDLHZ L, RENERINZ, BEAHE X O b E BRI S T > T,
ASEAN F5%5 7y & 5 UM ERTA WICHL S E 252 2 AlREME D RGET T R & TH D 2 & 03 afi
INTWD,

AFEEDOHKITTROEY ThH D,

Study of the Investment Climate Study of ASEAN Member Countries
Contents

1. Introduction

2. Assessment of FDI Environments based on a Survey of Japanese Firms
3. Assessment of FDI Environment based on a Survey of Firms in ASEAN
4. Concluding remarks and policy recommendations
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. [ERIEXE (3) BAVHEMBMAERTEEX TIOT7i#ga 77 LX)
AEEDa 77 Lo AL, 2010 4 7 A 89 HICEEATT 4 A M RFETIThbh:
APEA 2> 7 7 LU ADKRIE v a & LTRSS, FEMIC OV TIZA2010 4B
BREEERE LSRRIV,

o EREE¥ (4) TCER2Z V77 LV RAEE (HEFaV 77 LV RA)
2010 D TCER =2 > 7 7 L > A [ EE « i & 538 27—~ & L ¢, 2011
1 H 29 B B RARFFE 3F 5 4 BRI CRESNT-, 70 7 J MILITO#E,

10:00-12:00 KFEEL VA7 =T U7

ElRE N (R KS2)  "Natural Disasters and Health among the Poor"
axv b RBEOF (IR

il GRAERT) [ B ONRIE & ALEE)

a A b ElREAN GUERT)

13:30-15:30 PEIEEFRE I

AILFh RIRPGERT) THRATH P PR Ok )

AU b KBRS (BORMFE KRB F)

BRI (R RER)  THAIZE Rk PE oD 2 BRAR 1S — Rk e DA% I & IRk b OHERE |
A b EEETR

16:00-17:00 PEFEERE

Bl 350 27 5 (BOR A28 K BE K%)” How Can Micro and Small Enterprises in
Sub-Saharan Africa Become More Productive?: The Impacts of Experimental Basic
Managerial Training” (co-authored by Yukichi Mano, Alhassan Iddrisu and Yutaka
Yoshino)

T AR PRI FE (RIKRTF)

2B, CHETHOTCER 22 7 7 Ly ADINEIZOWTIIEE 1 #5B -0,
. [BRIEE (5) EEREEMMEEOTITXEEE JJIE FIfT)

TCER & LT 2010 F-E & 5| X #t X Journal of the Japanese and International Economies
HAT~D W ) & fe T 7,

(&2 RS FEE )

o EREE (1) EEEZEHFFTARERIEYE (OECD-NERO L DE#)
2010 £ NERO =17 7 L > 23 OECD AZZ T 6 H 25 AR S 7-,
IZOWTITA2010 FEERPEFERE 2RI N,

FAll

=111}

o fERIEZE (2) TCER EHIFFEEERE (TCER EFIFESTEE)
2010 FEEE D TCER MR T —HRFIC T, —lBRFORFHmY —7 >3 » 7| EHEE
B BB — I vay ) EE-TBU—IavT vl - —ray
& OIEFRREOR TRt S iz, £T—7 v a v T ORI
http://www.ier.hit-u.ac.jp/Japanese/news/seminar_list.html
[CTHIBEATRE CTd 5, fH 2 & LT 2010 ER FHIATONIMER ZFNE L TN L DT
S I,
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o [ERIEE (3) IZJuRBEHSNEEX (I7var Ty LU R)
2010 £ TCER 27 n=ay 77 LA, 9 17H (B) 16T v vT7 T
A EBAvay (DC) a7y LR EIFERBEOE CREME R FIC CTiThiviz, FEM
IZDOWTITA2010 FEERTFEFEERE 2SI N,

o EREXE (4) ~ 7 uRBESWEEX (zZ7vaT7r7 LU R)
2010 4FFE TCER v 7 nay 7y Lo Aid, 2010412 H 18 A (+), 19H (H) 2
— B RFERF P E R ERIE SRR TR Sz, =TT A —1F, Fy—n X =
7Y e Rm U A B, BINES, WDKK ThHo72 (WF), 7’177 LTLLFOiE
D,

12 418 H (1) ]

Tyia vl ARECE

JER DS (— &R

13 : 00~14 : 00

HEEAT (R E R RF R AE)

"Policy Commitment and Market Expectations: Survey Based Evidence under Japan's
Quantitative Easing Policy" (EH% =K & D)

T A B (—RERT)

Session 2: English Session

Chair: Etsuro Shioji (Hitotsubashi University)

14 : 00~15 : 00

Oleksandr Movshuk (University of Toyama )

"Balance sheet effects on household consumption: evidence from micro data"
Discussant : Tokuo Iwaisako (Ministry of Finance)

15:30~16: 30

Michiru Sakane (Graduate student, Duke University)

"Product Variety, Firm Entry and Terms of Trade Dynamics"

Discussant : Hyeok Jeong (GRIPS)

16 : 30~17 : 30

Julen Esteban-Pretel (GRIPS)

"Japan's Labor Market Cyclicality and the Volatility Puzzle" (with Ryo Nakajima
and Ryuichi Tanaka)

Discussant : Seung-Gyu Sim (University of Tokyo)

124190 (H) ]

tyvia 3 FAER

i« Fx— K e 2V KU A (KIKKE)

9:30~10: 30

T (BRI RBEE)

"The Great Moderation in the Japanese Economy"  (FHZh—IK & D 3L3)
A ARER (R

11 : 00~12 : 00
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IR (HARET)
"Japan's Banking Crisis and Lost Decades" (CCHREHEIX, L2 =K EDILE)
A b P LE (N R i A 22 T)

yard A (1)

JER  MROCR (AR

13 : 00~14 : 00

BRI (BOREE SATR AR & WFFERT)

"Walking After Midnight: Measurements and Pricing Implications of Market
Liquidity on Corporate Bonds" (J#&f& LK & D H3)

AR b AEER (HAETT)

14 : 00~15 : 00

T EEE (FFRY)

[ARIESIENDFEU KT DI AR ED X I ITHEL, EDO XD ITHREL R0 o
TeDh? ) EFATR L 0IL3)

a A b B RT)

yarh AR (2

JEE  BIER (BISZREBKRT)

15 :30~16 : 30

FEAZI—BRR R PEZERIFZERT)

"Examining the Effects of the Emergency Credit Guarantee Program on the
Availability of Small Business Credit" (UNFAH AR, ZHITZEK & OILEE)

aRx ko BEEDY 74 V=T KEY T 4 T TK)

EREE (5) TCER EZE#E LI —F¥ (FIKESTCER 2IJ—)
2010 FEEH L XX & 100 A5 103 A1 TEF 4 [ TCER & I F— 3B
SN, FIZLLTOmY Tho, (FrE « RIS, )

[# 100 11 (2010.10.27) |

77 TR s T OT R ORE L HARORE)

FEGEEHEQ YR BRI KR TR AR SR R

FEGERQ MR AN BSEBR SR B

=7 4k E E RAUREIE - REE S — B R KPR i A e R %

[ 101 [1] (2010.11.18) |
7= : TARORF L EFHEDO SR  BFE T —_ A 2 F L LT
FEREEE R HE —HBRFA S N—Ta Ui 2 — iR
-7 AR M BRI R R B AR R R ST SRR R

[#% 102 |1l (2011.1.20) |
7= CTONREORRE LR DA ) N—a s LEEBIROH Y )
SRR KB 9L BORRTPER PR A SR R
SR ARE S S ] I 3 SR X S a2 A A S e [P NE VNS & T S S T S R CS
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[# 103 1l (2011.2.23) |
7= D TBRIFHERE (TPP) #hiE & B ARDRRFINZ
SLRERT AR fERR BEISFERIERR G A AR
-5 e B RO - — kR R S T B

. EREE (6) EFMAEERXEFE Pa=TV—Iav?)

2010 FED TCER ¥ 2 =7 U—7 > 3 v FI3EIL - iflEE 7 v — 3L COE 7'u 7
TLADIGHAI 7 afkE S AR E Y —2 v a vy 7L HAET 2010 4 7 H 31 HICEEE
THRFZH X v L8R TITOI -, FEMC OV T, A2010 EERTEFERET 2SR
ST,

(A3 EESRFHMAEXIEEE)
. ERFEE (1) BREREMS TV VEE BRIZFed=2 b)

Bl 7" m ¥ =7 Mk, BARRE-OH R E S E T 5 BEAGREICKHS L TEORE T
—~% TCER W% E L. EEITH 7y =7 b THDH, FRNIIEDT —~ 2 E
B9, BREEEL BN T —~ ZHEHICEICRE LTI ZED TWh < on
TOBMETH D,

2011 - 3 H 11 HIZRAE LT RAARER 2T T, BEKOOEBIZET 20587
oY=l D BT BINEDREICA-T-, ZOF =7 ME 2011 FE AR
IRMFTRIEEN ATV, R E A< 2R S TETH B,

. EREE (2) HETe T 7 FBIRFEE EIFETa 7 FXE)

TCER 7 = v — (IH#FZEEDICIR S FMEA S EBIFEY 0 ¥ = 7 FXRFHEE 5| i
1T>TW5, 2010 4 D TCER WAL 3 EDISE N H Y . 3Bk 1T 72, &
U CHI R Ge8  DAR HH S FE s i A 3, 3 2 2 S vz uy,

F7o. BHENZHSUIEEIC TCER V—F% 0/ R—X—2 V=X L L CTCERY =
TH A MIHEFH SN TS, 2B, 20 1 0FEEH LB I TCER V—F% 1 72
— = ) = ZXOWENZONTIE, 4 2RI,
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81 TCERa v 77 LY ADRE

HRREIZE Y o 2 — Tt T OWZRIEE O —B & LT 1962 4EFE ) & fR4E 1 [B], F DAED
MRET—~E L TROONTZREDOHBEICE L Cary 77y LY AEE B ¥ —OW5E
BEIZUD AL HRORBFFLROHF NS OS5 HMFE 28 A T 5RO
EBLRENGLOGMILIIH T AL MK L, a7 7 LY ADJFE ETHE & &t
ITHZ &> TND, Z0ary 7y Ly AT BEREFTHICBOWTEEI N TW =D TE
Far Ty LU RALBERESN T\, D% 1991 FEENSFRICEEEZB L 0HRa
V77 LUALEIHRL BAETIEITCER 2 7 7 LU R LFEA TS,

2011 4FE4HZ2 B> TC.ZDOTCER 27 7 L AT ATRIZAZ -, FOT—~ICERTS
L. BBLEIOORICIR T DI ENTE S, FH—ORAIE. 1963 4 1 HIZBE S NT=5
LENGEH S EIETORYTHY  ZOMOar 77 L AZBWTULREREI 2D <D
ERENPLT —~ & LTRESINT B 6 [\ D5 1972 05 10 [BlE THRE O TH
D, 2O ZBE L CTHEO T —~ & LCIHEARRE | OB SEIERMF SN ST, = L
THBILELEO 77 LV AT ENETO LI T 7 L ADIARN R %
HOENLORETHDO TR KRIOT 0T AFEELOHEIZ L > CH@EHEEZRD
HHEANRELNTWS,

BIRINOGEEEETOIAL 77 LU ADT —<IXZOMNERBEOERICE LD TH S,
ZOFERITRENTNDLE T 1 BINLE IRIETOa LT 7 L A TIL, £ OiFEk
IR E LCATIT A Z L&KL LTERY .9 MomEsn sl 2505 B S,
ZOHSBLE1IEa T 7 L ADORSE [#% B ARORFRE] (N KRR XM 39 44
JED HRRERESULEZZE LTV 5,

FL0EILEDO T 7 L AT, EOEFHOATIZEEO B L IXE T F it Db
DICEREZELS EW) HERE LN TE 7, L L #EFEE £ L O THRMIZT & TH
HEVIBERNHIEEDOB TEE - TE72D. 5 16 Flar 77 LU ALRIT#ESRE 7
17T AEBOREICL>THRIT S Z L Eirolz,

I LIZZEDO% EFRE O ERICHR T 25ERESE Y F 21 BILIEDO 27 7 LA
X ATRERIR Y Z DR AT 22 L LTWD, § 21 - 22 BOREETHD [HARDFEE
BUR ] CINETFERRR - B (58 - $5 A BLURRBAR . BUR KRS X B ORI 6 R&E 72 ER
D  FERKEO R G T TS TV S,

W, &5 35+ 36 BIOKRETHD [SHIEORFET] (ZdwmI7 B - HF5A - W) Fi2 8w, R
HRFHIRS) b, Al 11 FEEO BRRBEFERELE 2% E LT\ 5,

TCER22a> 77 VA (H - BEFary 77 Ly R)ER

(1962 £ £ —2010 &%)

5% 1 [\ 1% A AR DR R E (196341 H)
55 2 [A] [ H AR DR B4l (1964 41 H)
% 3 n] [ R — PR & 21 (196541 H)
% 4 0] TR R & EIREL Y | (1966 4 1 H)
% 5 A B EER OB & FE) (196741 H)
%6 [a [H AR DG & E R (1968 41 H)
%7 8] A A D 4 fih ) (196941 H)
%5 8 [A] THARDHES | (197041 H)
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%9 [A]
%510 [=]
55 11 [l
%12 [H]
%13 [H]
%14 |
%15 [H]
516 |1
517 5]
o518 [1]
%19 =]
%5 20 [H]
% 21 =]
% 22 [A]
o5 23 [H]
% 24 [A]
%5 25 [H]
%5 26 [H]
%27 [H]
o5 28 [H]
w5 29 [H]
%5 30 [H]
%5 31 =]
% 32 [H]
% 33 [H]
% 34 |1]
%5 35 [H]
%5 36 [1]
%5 37 =]
%5 38 [H]
%5 39 [H]
55 40 [=]

%5 41 =]

5% 42 [H]
%5 43 [H]
% 44 [A]
o5 45 [m]
o5 46 |1
547 [H]

[H AR DR BT )

(197141 A)

THRDA 7L — 3] (197243 H)
[ LR - O TR RE (1973 4 3 H)
AR w5 O R RE (19744 3 H)
[EBSRR A ORE M ) (197543 H)
R 5D AR RE (1976 4 3 H)
[R5 5 D AR E (197743 H)
(675 52 D FL A R RE | (1978 4 3 H)
(675 252 D HL A R R | (19794 3 H)
(675 52 D HL A R RE | (1980 4 3 H)
[R5 5D AR E (198143 H)
[Tl 2 D REF 54T | (1982 45 3 H)
M% B AR D pESEEUR | (1983 4 4 H)
MR 1% H AR D REEBEUR | (1984 4 1 H)
THARD~ 7 a & o) (198544 H)
THARD~ 7 a & o) (1986 4 3 H)
NG 7 2 B%E ) (198743 H)
[T RER & A SRAOERR (1988 4F 4 H)
TSR & AR AOERR | (1989 4F 4 H)
[ H A HEwE (1990 4 3 H)
A A D & fih ) (1991 4F 3 H)
[H ARO[ & & PEDSHL (1992 43 H)
[HARDHTS & EPED ST (1993 45 3 H)
THARDORES AT L) (1994 45 3 H)
THARDORES AT L) (1995 45 3 H)
[~ 7 o f&FF L 90 4R D B AR (1996 4 3 H)
o R GION R v e (1997 43 H)
M & B Ok & RFE T (1998 4F 3 H)
[ERE DREHT T ) (1999 459 H)
[HEHER DR 53T | (2000 4= 11 A)
[H AR O S AIEER ) (2002 4= 2 )

M E LW &R EY I & EERR OB ARBEHIT O H 0 )
(2002 4£ 7 H - 2003 4£ 3 H)
[ E L& EY 0 & EERR OB ARBEHIT O H 0 7]
(2003 4£ 8 H - 2004 4£ 3 H)

[T L EDORFE ST (2005 4F 4 H)
[T L BB ST (2006 4F 4 H)
& DBURTRE ¥ (2008 4= 5 H)
& OBURTRE 7 (2009 4= 3 H)
THIEE - Rk & RRE TR (2010 4£1 H)
[T EE - RERR & AR T | (2011 41 H)
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ft#& 2 TCER EFIFFERY A b (2010 FEEH)

2010 % D TCER IS IT B RFIC T, —BRFZORFHEG Y —7 v a v 7,
E S BT — v ay T EE B —Y T ay S, wra @iy —r2a v
L ORI O CRE S NTZ, £V —7 > a v 7 OBREIX

http://www.ier.hit-u.ac.jp/Japanese/news/seminar_list.html

WICCHERRETH D, (B, DU 7 I — B RFARF AT TR X415 & T OSE
2RI INTEH Y, TCER MRS & IFEZEMBROBRVVMIAES L EENTNDHIOTHERES
7=y,

H K 2010/10/5 (k) 16:30~18:00

b BT E2MFYuAE 217 (285

#iE5#  Tue Gorgens (Australian National University)
#H 4 Private School Usage in Australia”

H Ff 2010/10/12 (4k) 16:30~18:00

% AT REAFTET A LEAFZEE (5)

WEH  HAWENK (BRI TR

4 "Bubbles, Banks and Financial Stability" (coauthored with Kalin Nikolov)

H K 2010/10/19 (k) 16:30~18:00

Y BT 2R 2175 (2B

#iE#H  Gaaitzen de Vries (University of Groningen)

B 4 "Productivity in a Distorted Market: The Case of Brazil's Retail Sector"

H K 2010/10/25 (A) 12:10~12:50

Y BT BREPATSERE 3PE INERE

WiEE  ARMFEE K (University of New South Wales)

& 4 "FDI and Technology Spillover under Vertical Product Differentiation"

A I 2010/10/26 (k) 16:30~18:00

Y BT RRUEATSERT ARSIEFEIATSEEE (5)

W53 Hyeok Jeong (BRI K F e K TF)

M 4 "Complementarity and Transition to Modern Economic Growth"

H HBF 2010/11/2 (%) 16:30~18:00

% BT H2WTTERE 217 (2R

#WiE#E  Alexander Ljungqvist (New York University)
#H 4 "Monitoring Managers: Does It Matter?"

H B 2010/11/9 (°k) 16:30~18:00
Y% T E2AgEfE 217= (2B)
Wi SEEALAR (B RT)

# 4 "Fee versus Royalties in General Cost Functions'
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2010/11/9 (k) 16:30~18:00

FRIEFTAT AREILIRIAFSEEE (5)

Yi-Chan Tsai (50 K2%)

"News shocks and costly technology adoption"

2010/11/18 (K) 16:30~18:00

~—F% a2 —FU— 5 &Rt I —= (Room 3506)
Hamid Sabourian (University of Cambridge)
"Efficient Repeated Implementation"

2010/11/24 (7X)14:00~18:00

MR sE = (30755%)

Daniel Hamermesh (University of Texas)

"How to Publish in a Good Journal" [14:00-15:30]

"Strike Three: Discrimination, Incentives and Evaluation" [16:30-18:00]

2010/11/26 (42) 16:30~18:00

P SEE 3F Wi (Room 317)

B8 &K (Princeton University)

"Recursive Methods in Discounted Stochastic Games: An Algorithm for § —1

and Fork Theorems" (coauthored with Johannes Horner, Takuo Sugaya,Nicolas
Viellie)

2010/12/2 (OK) 16:30~18:00

HEEFIFZeEE 3F WF9t4E2= (Room 317)
I Gt R

"A Model of Stochastic Utility Smoothing"

2010/12/7 (k) 16:30~

REFIIFERT AREIERIBITEE (5)

FRAEDR I (BRIRE LK)

"An Attracting Two-Period Cycle in the Leontief-Shinkai Two-Sector
GrowthModel: A Geometrical Approach

2010/12/9 (K) 16:30~18:00

BB IFZEAE 3F MFZEtE= (Room 317)

R I GO TR

"Maximal manipulation in fair allocation" (coauthored with Takuma
Wakayama)

2010/12/14 (%K) 16:30~18:00

E2MFTERE 217 (20

Erik Stam (Utrecht University)

"Intrapreneurship versus independent entrepreneurship: A cross-national
analysis of individual entrepreneurial behavior" (coauthored with Niels Bosma,
and Sander Wennekers)
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2010/12/21 (k) 16:30~

FRFFIERT ARSI RIFZEE (5)

Y BEIK GLafERT)

"Optimality of the Friedman rule in an overlapping generations model with
search"

2010/12/22 (K) 16:45~18:15

BTzt 2F 71y 7 3 (Room 217)

EAHAERCTY R b RPRFREE L7 Princeton University)
"Folk Theorem in Repeated Games with Private Monitoring"

2011/1/13 (K) 16:30~18:00

HEEPIFZeEE 3F WF%t4E= (Room 317)

MHFEZK KT

"A Social Foundation of Nash Bargaining Solution" (coauthored with In-Koo
Cho)

2011/1/20 (K) 16:30~18:00

I IFZEAE 3F BFZEtE= (Room 317)

ALK GEAKRT)

"Is the truthful equilibrium salient?: An experiment on Nash direct-
implementation" (coauthored with Hideki Mizukami and Tsuyoshi Nihonsugi)

2011/1/24 (K) 16:30~18:00%

PEIFZEEE 2F vy =7 hE=E (Room 217)*

Antoinette Baujard (Universite de Caen Basse-Normandie)
"Questioning Welfarism"

2011/1/25 (°k) 16:30~18:00

HOMFEAE 2179 (21)

FRINEZ G (R PEEMFIERT)
[EEREORRTE & A FENE - B4 - BRIET

2011/1/27 (K) 16:30~18:00

HEEPIFZeEE 3F WF%t4E= (Room 317)

RS R (BRI E N2 R )

"Normal Form Games with Self-Control Preferences" (coauthored with Takashi

U1)

2011/2/8 (°k) 16:30~18:00

ot gesE 217 (26)

Jae Nahm (Korea University)

"Merger Simulation in an Open Economy"
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2011/2/10 (K) 16:30~18:00

BEEFIFTCAE SPEAFZE/NE 5 (Room 317)
EIRHE— X QEBOR 3 7)

"A Simple Model of a Futures Market"

2011/2/18 () 16:30~18:00

BRI STAE SRS R =

Megumi Nishimura (University of Colorado at Boulder)

"Love of Quantity and Quality -A Non-Unit Demand Model of Trade on
Vertically Differentiated Goods-"

2011/3/7 (H) 10:30~

PREFOTIEEE 3 P 25 1 MPoE/MVER=

i HE—ERIC (2R Y Z RFRFBLAE)

"Efficient Risk Sharing under Endogenous Skill Formation: Quantitative
Implications"

2011/3/30 (k) 10:30~12:00

BREPITIEEE 3 B /IMESE

H5 5 (R0 KT

"A Bargaining Model of Free Trade Agreements in Special Interest Politics"
(with Hideki Konishi)
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&3 ERIFET vy =7 FREE
(1)

WFFERE 3 RO 71—l & et — E BRI SO R B PR O LR D &
FEEE (GLRFED S A 3REE) e JEa KB IEA

FRMBI R 0Tt BB Ky H0E

1. HF 72 55 e HUE

(E#*)

[ B S %8 TR B B OBl L 0 | i UK [ o B BRIN 3 & R 35 56 8 0 B AR & 0 HT
LTre T— %512, 198 0ENH20094FED3 04FEMEL, HR1 750
EThs, HRASEOEBINDOHEEEREZ L2 L2k, KEMOEE O
fERMDOEEET-EDHENTE D, F-, EHEBEIEEREEBERIZ I, 20
EORFERELE ERENZOREERE & ITBRMBEGRN AHE S & RIS T
WD, AT E T+ REIETHTHER Lo TV D EITF XV, £ T,
AIFETIE, HOH-O T, TOBEBRBIBRAUTHLINE I DERIDT — X TEH
DTHFEE LTz, & 512, 2007T4EICHE £ - 72 R 72 Sl i 28 | = BRI 3238 8 B,
BECEDEIICEBRL TS DN EZHRE LT,

(F =)

RIFHR (1985) 12 LU, ERRINCOREERET & 1%, — > OENPRESR EOME)
DARAEEENCE D ETOMIC, EFRINCAEE O RFFERIZHIG L, F1DITE AR A
ETholzbONEAREHE & 72 ) BB ICHRBMEREE & 70D L0 H RE— 2 TELT
DD, —EDEEDO FTHEETHEVIMTH D, FlziE., BRFEEEE (2002)
TiE, 1990 R LI T R 26 B EIZHOWT, EFRICGOREEMEIC L 55558
TV, BARIIEREVEREEC T & Do H 2 RO RREEREFE TH D &L T 5,

ZHUCBIE L, KEF (2010) TiX. HA®D GDP & GNI ¢ DX v v~ (= (GNI
—GDP) /GDP) 73, 1990 ££T 0.6% CTdH - 7=D75, 2008 4ETIX 3.3% L 72> T 5
ZEICHEAL, ZOX v v S LI E OEMEEZRET LTS, Bk Es BT
IZ. GNI & GDP OZEFFHINZUADOIEA b H 0 . £7-. I, EHE H
ERBNIRN D25 TWDHD, BRDYA, BEEINEE ORI O, =56
\Z. GNI-GDP X% v 72 AL L TWAZ L EEML TS, 2F0H, BARIZEBW
TiX, 3L LTOGNI E4AFEL LTO GDP T EE L CE Tk, ENEFEORR
FhEa, LTl ERAMGEERE LR Ro&TVDHAIER, v/ aREiig s L
THEHELREES THLEE XD,

AAFZEIX, KB (2010) % HCOFRIHFTE EMLER T, X512, 2010 45 A A4t
TR RETOMFRLOWE R NF T -3 A M3 A L LT, 2% 30
RO MRS E O EBRIN S OFREFE O & . BREIERORRE OBIR & IR
AETAZEEHIE LTS,

(FEhEMEZE D FEA)
% 112 . IMF @ International Financial Statistics (LA F.ISF & li§9°) <° Balance
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of Payments Ofiat LV | AL EOEBEN ORI OWTT —F AF LT, 70,
RREDORBEORE Z /R THEEE LT ER 1 AY20 328 GDP (B J) A& [E#k &)
DT —H BETH 720D T, IMF Discussion Forums (http:/forums.imf.org) (ZHEV>
HH L7z, ZOREOEDITHEHR L7 —# 1%, IMF ® World Economic Outlook (V4
T, WEO &I MICHBOER 1 A%7-0 EE GDP (FEEER ) &, FL< WEO
B OER—AN%7-0 GDP (ERJIMEERAEEE NVER) ThoD, ZOHERMHIC
EoT, BRIRIZEBNTH 7 B A H 2 R Y —IZB8 0T HEER— R TO LR A
HEIZ R o7,

72k, IMF & WEO TiIxfg s LTWAENEDVE->TEY | IFS I[Zi S
WEO (272 E A 14 I [E, WEO 1248 ST IFS IZ7R W EDY 6 W [ETH o 7o, KR,
HFEFHI B SN TWAHEN 175 WETH Y . 2 b D 175 B EZ RO x5 E &
L7z,

FEBRU S DR PUTEE LT, ERRN OSBRI A RIICIRE L Ebh b
Crowther (1957)D 6 EXfED S FEIZHENT — X iR 0F 7= (R 15H),

1. [EBRINCOE BB 04358

Net
(@) Net | ) Net | (o) Net
trade of |. .
Stage name investment| capital
goods and| . .
. Income receipt
services
1 Immature debtor— _ _
borrowers
2 Mature debtor—borrowers + -
Debtor-lenders and
3 + - -
debtor—repayers
4 Immature creditor—lenders + + -
5 Mature creditor—-lenders — + -
6 Creditor-borrowers - + +

2L, £10@). b). DT ~TOWRENRFE LGS (F_T+. boVME, T_T
—) T, 1~6® Stage (B[ o LZizbmEIn2nto (oF0, RENREZ N
A% EICE T, EERNEIEDIN X EF R B Il 5 —R) DBUEECT 94,
2 1 ®(@). (b). CDWTINDIIKBMENH D HONEUNEELT 1054 HY ., b5
1148 BIRMEE Z Xt G B4 L, 555 4102 BLIEE(=4012 country-years)IZ DU C, % 1
WK D HEITo T,

Ziuz kB &, lender ICBTHH 3. 4. SEFEOEODE L. borrower [ZET D
1., 2. 6BMOEOHIL, FOHET, HFE, M 1x3THEL WD, TFE,
lender DLFENORFE E > TWNAHA, 30FEMEZEL TEY FIZR-TWbH EE XD,
D&z, FERMNOEREEHICH > TEANT, BERREZ&HOTVLH3~5
BRPEDE 2 DS DNRBEHENRKEL, B1~2, KO, 56 B E ~ 1L AN
/NEWVDT, borrowers T 5L DIE ~ OV E /2 & 41, lenders T 50 DIE ~
DELHLTREETHD LW HFMICe D,

F2io, —EPRERBELZET DL, EBRNKORBEEREN 100 6 I12EITT 5 &
W RGN IE LW E 9 2 ERGEE L7z, Halevi 197DIC KAuiE, FREFIHE & [EERIN
DFE B B P DR 70 IR GHR TR STV D, ARBFZEIL, B 6 Beplo SN
country-year {Z2W T, I L OER1 AN FEHE GDP (E ) FAME E 3 #)
DO SEYE Z L U7z,

1. ERRINZDOEMERI— N 7= 0 525 GDP “FHfE
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Stage

LWk B e, 1 ANY7=0 Y GDP OVEWEIZ, F4 BEEIRLEL, 1 Exﬁkhzl))
B 6 BRI T, T LM TE LS o TN DT TIEZeWnZ EBH LN
>72, £, B 1L, lender IZJET 5583, 4. S5EMOED 1 NY7-0 EE Gm?
23, borrower [ZJET5H 1, 2, 6 BEEOEDOZENL D bRV L EBEANTH D,

ZIZ T, INHH 6 BEBECEBIT A 1 AY720 328 GDP OVHENFEEIZEZNH D
M, MEHBICRFE LT, ZOHIECHIZ-> T, F 1 BEOFEHE L6 2 BFEDE
B, 1 BFEOFIIME S 2 BEFEOFME - - - LD K 9IT, BF 156 OXFHik
DB/, ZOWE, 2EAREITIESW Tl o Fikaw 15 B0 K32 &
X, 2L LTofmoE 1 MomRoEzZzEm< LTLE S OT, @y TiEnene
IR ENMLETH D,

IO —RAIRTHEE LWVRES B, FOLEEEZE LIS ELKETH D,
ZEEIEIC IR A 7 7 ERH Y . BTH, RFEO T T T B O TREM A )
ERDHIZES TWND EITEBEZ DN G, ISR T XA R
TIET, T _XTOXEZ FFRFICMETE 5 Steel Dwass @ fiE% . AWFE CTlIER A
Le ZOMERBEICLD L, 15 T 12 #HOHEIZBWTEFDENKEICHE T
DT EDFERTE T, FrIZ, & 4 BFEEOVE L OiIX, T ToXiIzHB N T
EOVHENER o7, ZHUCL D, ER1 ANV FEE GDP & [EE DR
JRERE & DEAfRIT. 5 4 B TE OFMSKEN R b m L R DI TH D Z &
DFERFHIC B BT/ o T2,

%2, 2007 FFEIChhE 2 R B Rlfaik & ORRE iz & 2 A, HHRKEIC
2 ERBRIN S O3 RSO h Ll s, 1 RIE, E, B2 BETHDIDITH L. m%&%

I8 1 BEBSICIR T Le, ©F 0, &FMIC, EERNCCORBEENZIBLEZZ E 2 E
%#é 7277 L. 1980 AEARWIEE, KO, 1998 4Ed e 1 S Cho7-Z & &
BEZDHE, ZORIMEOIKT &4 EORSEH & OBIRN EOREERE RO, S
DICHEZET D ROBGHIEE 22572,

(& 3CHR)

Crowther, G. (1957). Balances and Imbalances of Payments. Harvard University, Boston.

Halevi, N. (1971). “An empirical test of the ‘balance of payments stages’ hypothesis,” Journal
of International Economics, Vol. 1, pp. 103—117.

KREFIEE (2010) THARDGDP L GNIKR OFIFINICS>WT ) [raseam®El o 7
8445, 81—94H,

SRERHER W (1985) [E A E O/ G ] WpgpE R AR

R PEHA (2002) [20024FfitiE@E i H #£J http://www.meti.go.jp/report/tsuhaku200
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2/14Tsuushohpdf/index.html,

2. WRERRRFEZIRTL (FRFWRE . FIATm )

ARpEFE LRI, MFZERCR 2 RFETE L O i &, TCERY —F & 7/ X — %
—ICERT 5, £o. REE, RFELSBEES (FREMAET) SaE 2R
BEREGETRRBEITVD, BEMICIE, V7 2 — (&0 CEMGEICERT LT
ETHD,
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JRNT AN 7T s REFRETFEC K B L B R D
LR

FEEE (GLRFED S A 3REE) e JEa DA 1

TR B e O 4 BRIEIENZ R R E AL 2 R0 ER B

2. At 52 5 i 1B 22

AW TIX, FETHSHICET 2 BB @ita A . BRI 2 frElb eI,
TEMER 72RO THET 2 LW VT A N w77y RHEEDHE T IEE
BiZ L7z, £ LT, ZOHEFIELET AV DOFMEET — % 2 HwT, EFE%o
FIEHTZAT o 72, FriZ, (DIEINBI%L, (2)FR A AEpENEDS #s7~ 5 BE % (AL INBI%D) |
(3) 55 EZ %M (Monotone Instrumental Variables) DPEE 23R U, EFERIEAAD 9
HNT R (HPH) AHEE LT, £ LT, B o HEER R & BRI OREER R %
b U7z,

ek, RFIBREZREE T 256, & DFE DB 2 60E L THEE T 5 HIER
EONTE, FRICBEEZRENT D37 A N v 77 5k, HAHBEEEEZ
CILT =DV LD ) RT AN w7 ETHD, LinL, ZRHDOHIET
I, BB L7BIEIE OE DS HLE - TWOIUE, B 2 HEEMEN S DL, EHICES<E
RTBNINZ > THEREZR ST HHNIZE LS BN d 5,

Manski(1997, Econometrica) * Manski and Pepper (2000, Econometrica) (2009,
Econometrics Journal) (%, BA%&RE(btd . EENRMEE 2 L7210 T, £DH
BBl T o8 LW FEEARE Uz, BRI, #5013, (DEMBI%k, (23RN
B, Q)FIEAMELEMEL WS | 2L OLE BT T EMENMEE 2 2 hE 412
RELIEE, ZOBEBMNAAY 5537 K (#iPH) 275 L7-, = L T, Manski and
Pepper(2000)i%, ZOHELT AV AOBEET =2 &2fio THED ) ¥ —U ZHEE L
TWb, ZOHEX, 1D HIEEFEO R 2\ FIETH Y . ITFEHEGT -
FREFSEEE CRE ZRIAR Y & BB TWA N, IRETH 55D EMERIMEE MW
LR ENDNNT  FBRIRS 720 3 & BURRY, EAICAE TR 25 L) E
WD, FEEE. Manski and Pepper(2000) THEE SNTZHEED Y X — 2 OHEE T v
RIZATE, BEFONRT A RN v 7 HESNTZHBEO ) ¥ — > OHEEHE T X TEA
TLEW, BEFEFEREE > TRV EWN D 2 EBLRITIEFE A2, 20—, @
EMRME 2 E E LTI EHEE NN N3k E 208, BREMRINEEZ TE 5720
MESTICHET 2 L VWIARRO BN LN T LE H, RIFHIBEIRMEDOHEERMBEZ 11
ZUZx L, ED XD et E 2 BT ET AT EERMETH L, Ll
ZNLLEICEE 2 Z Lid, BEICE S U CRITEMMMEE Z Lz, BB AD 55
Ny RERDDVERHY . THANED L IR DHNE, L OEEIEEDO T T
TEL PO TWVARNETH D,

AW TIX, EE&BEHOBEEM L L TIEXSETE D & HNIZEZ BN TN H(D)IE
SNBE%, (QNIRIEENBIEL, Q)FEELEIE 2 A S b CRIFFCKET 5, DD
{RE I, Manski(1997) i3 (1) # 0N BE % & (2) [ BI %L 23 2 4L 2 LBl 2 W RE S AL,
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Manski and Pepper (2000, 2009) TIZ(D)HMNBI% & () F9HEAEEEMER A S S
FIFFICUE SIVTWA D, RKIFFETIZIZ D 3 D&l b CRFICIRET 5, S0V
#2% 71X, Manski and Pepper(2000,2009) 23535 L7=/3 v > RiZ, MBS OEE &
Mz TR REHFEL, ENEZT AT REE > =& a5, Z oMABN
BB O ER, AFERE CIX R AEEMEROERZR L, FEFRICEISBESIND D
DThDH, BT 20 H NBAEERECIE, RSB EEMEIXBEKREI T Ui
BT 2EEZHNTEY, WA Z EX4{bT& %, —JF, Manski(1997) DI E
BB EABMEOREEZMA, Ny ROKED Z/GET 5, SR E Tl
BRAEENNAENEZ B2 HEEMN AN, T AZES LW EN L TWD, =
DOREIZRILT 2 ke U TERIEEHED R BIR Db TV D23, EBRIZITHAZE
B L MSTVE A T TR E A A RO 200NN CTH S, SALKEIE (F72134)
DB %2 FF O EE I & B E A & T 5 (3) 59 R EA %1% (Monotone Instrumental
Variables) DE 1, B 223N & BR 3 2 85 OBEABEORE L biE< | Bl
FEOFFHFETELLTE 2HEGENZ N,

AAFGEOBRERES Tlrk. Z oHMBEE, () MAEEINBIE,. (3) TS5l EL et % [FIHF
WAE L, B 5530 REFEAI L (1), £ LT, @l o
N, 7—2EA50ME (k) TRTIENTELHZ &R L, MEo BRI
ACH DB QIR 257 L, el Tr —% (EHR) 250R/IOMESTH
L6, LVEL DT =X G EE O ESITe D10, (3)55HREA Bl % i
729, £, T2 EE0LMERD I LER/NTHDL LWV O MWEIX, £0 LR /N T
»H5H EV9 Sharp bound OME 2R, Lo T, @Bl n=~v o i, (1),2),03)
D 3 ODOMWEZT =T R/NDNNT L RTHD LW ) BRI L —BT 5,

A DO ZLIZR L Output OFEMEN ENTZ T ELT D02 KT Average
Treatment Effect (%, fRF DKM THEHTHL Z LNZ W, fHlxiX, HEDOY ¥
— %, SAEETH D EEFLEOEINCKT L, Output TH 5 FHEEN ENET E
A3 TREND, AR TIEE B2, (DEME%, (QMAIEINE %, (3)55HEL
Hotk: % [RIRFIZE 72 37 B9%k @ Average Treatment Effect D AV 5 537 0 K &7 L7-

(M 2), £ LT, #pB S+ 7- Average Treatment Effect O EfR/NT > K%, 7 —#
EADHDEASDEFMOBEE TET I LENTED I L 2R LT, AEBROMEND,
T — 2 EEOUBMROM X LT — & OFEHE LK SEMROMHE L0 —iich s < e
b, ZHUE, BIEDOBEE THLIAMIEO T o RO EROHEEMEN, & OHEE 2%
9" OLS OHEEME L 0 — AN/ NS D 2 L2 BWRT 5, AMFRZLF-OBFTDO I ¥ —
YOFEFFIETIZ, BEDY X —r O ERAT - ROHEEMEDY, OLS OHEERE X 0 /7
S RHN, ZOHEIIZDRIZH D,

ARG D FEFEER Sy TlE, B Tkpl L7=E&BEEMNAD 5 537 R L& Average
Treatment Effect /N7 > K% K[E D Current Population Survey(CPS)<°> National
Longitudinal Survey of Youth(NLSY) D7 — % & FIWCHEE L7, HRlC, #HEKYEEL
AR ET . B4 % Output 12 L7254 . Average Treatment Effect [ZHFE DV % —
VEBWRL, TORUYREIHED) X — O ) HE/MEL R L 2D, HEE
EOEFEXM X, Manski and Pepper (2000, 2009)7%3 i\ 7= Bootstrap 15 Tld/ A 7
AWETL D AR H 5 DT, —HME %729 Subsampling £ X > TRk 7=, CPS
RNLSY 7 —#1%, 7 A U B JEEE 2 NOEeRLoHEKER EDOERARA L=
W2 TV AHFSETIX Manski and Pepper(2000, 20027V, 35 5% 6 44
WD AN HEEE G OV T ICRE L THWS, NLSY 57— 4 & F = HEE s 7
FL T oW Thsb, £7. B@EHKEOAY 55 7 FofEE (BAITES (8
V) D log fiE) 1%, Bz X, #EAKYE 124 (Fx) T[2.767,2.961] TH V| 16 4F (K
) T[2.937,3.108] TH 5, 5% & 95% A BAKMED(FFEXENIL 12 4-C[2.737, 3.121],
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16 4£[2.910, 3.108] T %, —J7. Manski and Pepper(2000, 2009) 23 E L 7-(1)
HOMBEE & Q)T EAEA S D T T, GE&BEBMOAD 5 510y ROHEEIL 12 4T
[2.711,2.963] TH v | 16 T[2.937, 3.262] TH 5, L - T, M DO E % Manski
and Pepper(2000,2009) DIREICMZ 5 Z LIiIck v, N RoH#EMIT 12 £T
T7%. 16 4T 52.6%\Ha/hNENnT- L 525, F72. Manski(1997) BME L 72 (2)[1)#Y
HEMBA%R D FCTo Ny ROHEERIT 12 4-C[2.174, 3.156], 16 4 T[2.846, 4.860]
Thb, LoT., FEMEEENMEDIE %2 Manski(1997)DIEICM A H Z 212k b A

7 RHEEEIT 12 42T 19.8%. 16 52T 8.5% /Sl S 5,

KIZ, Average Treatment Effect @ AT U R T2 bHEDO Y #— 3D
) DIRKRMEOHEEFERIFILUT D EBY TH D, HEENDRKE~DETH D HEKE
12 5 16 FEDOHIINITA K T 33.1% (95% A B /K YE 36.5%) (414 8.3% ([7] 9.1%))
DEE&EEFREZLT-0F, BHEFEOBRY X — 2 TiE, 12 005 13 FOEMITHR K
T 13.6% ([A] 17.3%) . 13 4E 5 14 EOHINNTHR KT 10.3%(7 12.9%). 14 FE D
15 FEOEMIT AR K T 9.1% ([F 10.1%) . 15 H=0> 5 16 FEDOHENMNIFHR K T 7.6% ([F] 7.8%)
DEE&EHEZLT-LT, —FH, HEOV ¥ —2 Ol 9 5/MEXFEICERTHD,
ZRE. AL OET XTI LT Output 25— 7E T 5 EEDN(),(2),3) DI E &
W70 Thsd, BMEOHEHEDY X — 2 OEIPFIITE L HAN, 1T T
TN, B&B%%E log MBI T LTI A N v 7HEL TS, SHIC, #HE
R E OBAE R OWNAMEORIEENN D Ability bias #Z [ L., #H/ELEIEE FWT
HEE L W DAFZEN 2V, ARBFZE D (D) HEIN B & (2) MIFRL BN B E D E 13 log #RIEE
BE2EGATEY ., 3)IH/EAHIMEIT Ability bias DIUEZ & A TS, FDEKTA
WFEDPCE X, BEFED/RT A MY v IV HEEDIEZ G Fr, D, MR VBN TH
%, Card(1999, Handbook of Labor Economics) D ¥ —~1 |2 LuiE, CPS & NLSY
i o T2 BEFIZE DB D U # — 1%, OLS #EEEA 5.2%0>6 8.5%DFTH Y .
VEEFEREEMD 7.8%0°5 13.2% DM TH D, Lo T, KFFEOHBFED Y #— > DH
0 5 BIRKMEOHEEMIL, BEFEMEEOHEEMOFRIALET 5, WU, (DHY
JNEA%L, (QMIALEEINBIEL, (3)F9EIELENE 2T T- T BB OEHF ) ¥ — > OH|Y 5
HERRMEE O RENHEEENBEAFRIIIZ L GFHET D, 2D, ZnbHD 3 DO
TE & FET DHEEM D BEAFAEIZZ < AF1ET D,

Manski and Pepper (2000, 2009)2M5E L 7= (1) INBE % & (3) 55 B AEAE M D FH A
AOHO T COHEBMEIZE L TiE, #HEKE 12605 16 FFOEINICK L TE4 A
1T KT 55.1% (FEEH) 183.8%) TV, Manski (1997)23MEE L 7= (2) WAL B N BE £
DO FTOHEMTIX., RHABAKEOEIMIK L TES FHITHRKT 243% (11
60.8%) THDH, ZNOHOEL EHO LROHEMIL., BEFEOIRIET X TD/IT A K
U ZHEE (5.2%7°5 13.2%) Z&tel- . BRI R o EFEE2 2605 2 &
T&E RV, ARFZEOHENBIEL, ()M MBE S, B)FFEAELFNEDIED F TOHE
EE & 9% & . Manski and Pepper(2000, 2009) DR E 2 (2) MIH BEE DR E 2
25T ETI2END 16 FEOHE U 22— D FFRITK 60%1HE/)N L. Manski(1997)
DAREN )T HEAELEIME DIRE Z I 25 Z & T LRI 13.6%I12H5/1NT 5, K- T,
INHD 3 OOWREEMAEDED EROHEB N RO LNy D, UEXD, #
BOV X =TT, b0 3 DO %GRS BE O HEE ISR ZE TRkl
Loy RiIMmOTHENThOL EZZ b5,

CPST — & Z W= HEE i ik, ERRNLSYT —# 2 W HEE R L RETH
v, RUEwmIHELND,

2. WHFERCRIERIRDL (FRERE ., FIAT

EDg

LEE)

p=(18




20108 A 1TH 21 A £, TE LW DShanghai International Convention
Center TP S 7=, EEE%Econometric Society World CongressC. ASHF%E
OFEPREBEZRE LT, F2ITHE LAWY & BE T 20988 & &fen - B AR
L, e ED ECREFIR TH -T2, K& ESME L., KRB 5 X H
L7,

AR 745 10X . TCERDDiscussion Paperd L TR L7,
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3)

e« FETEHERIIIS VYUV TORT Y E LT A —rd, Ty Ry R
—HREREIBIRBICER LT —

FEE A GEFEDTIE O 5 G 13 REH) Wk 78 £ i A+ JF OAH R
T B B8 K ONige 44 (i) S5 @ECRATIE - IHEREME B EEHFER

3. AF 55 5 o A 22
(1) BrEHE™

AWFFE T, FEEBTTEE ORERDBRFICER L, IR EZITI 2L L0
e LAY UV TREICHOEN S DO EMGEE LT, £7o. IFESTHE L, it
BELORTHERNBAEOBITEEN TRV ERHMLN TS, ZD®,
e & DRESIBIFME S el D 72028 — MEDOWIER Y g 7« 11— FHIER CHEE
DOREENT TIZBEAIN TS H DD, BARBOFEENHSITITH LMz SN
FETOMBEALR->TND, 22T, B&Xx v U 7RIS 20K D5 &
& BT, FEEH I EF ORESIBIFE OBLRIC DN T & BRI 72 FZHEHR 21T o 7=, 7285,
AWFFETIL, RZEMT O RENGIBELE . EADFEERITAT 5 B ST 2 TkERE I B %
ELTHRY Rif7,

90 AR, B AR I BT LI ERITEE OFIG @O~ EAEERIZZ L L
oo MGO—EREGE HOLIEERDEEICANWERBEEN 2SR E | RFEEK
TONBEREN D720, BRBFUEICTEZEN LT L INDL Z EBNBREIND,
R B b, EAZAOHIM AN E < BER O 2O IEIE A Tk LT, T
(RN EITOA BT 4 72 H B35 (poaching externality) . FEERIZ ¢, FEIE
I EE OEENIFESIZEALR &£ BB LDy (BATEE THEBIREAR
FED ., LoT, FEERTBHEOCENIIEAIEET 2 HERAHEL L LB, HOT
ITOWMEERNIFAFROMERZHRD Z L1T, NWEREELZZ 2L L CTHEIIRDLE
bbb,

T, FETE COEERDEBEOEENENTZT TR, HAOFY Y T /RAD
T HIFEREN T 2 NOFERES Ko TND EWVHIBLREZEA D &, I
ERITEE OF v U 7 IRIZ 7 T 2@ < EROBFHIMBOBRETHH, 2D LD
RERD 1 D& UTHERNBABPIBESNDN, RICNEOEMEHEL TNDHD
MEERD 2 &R, BRI OE B ERDTEA D,

ZD—J57T, IFIEHITEHE OHKITEEMIZEBEORATH Y (OECD 2002,
Employment Outlook), [FERDOHERIRIE L2 TWDEITD R RV, 2072w,
S— oy XE O, ZAUSEIE LR REER MR 2 IZHE S D K 9 IT > T 5,

ZOEITHEENELS, HEMICHLERELRHRIN TV HRETHHICH 20D
5. T A HKOBEN S, HRIZOWTORINIIZLE A ERINT IR oT=,
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E-18. André Blais, Jean-Francois Laslier, Nicolas Sauger and Karine Van der Straeten,

"Strategic, Sincere and Heuristic Voting under Four Election Rules: An Experimental
Study." December 2010.

Abstract

We report on laboratory experiments on voting. In a setting where subjects have
single-peaked preferences we find that the rational choice theory provides very good
predictions of actual individual behavior in one-round and approval voting elections,
but fares poorly in explaining vote choice under two-round elections. We conclude
that voters behave strategically as far as strategic computations are not too
demanding, in which case they rely on simple heuristics or they just vote sincerely.

E-19. Daisuke Mivakawa and Shuji Watanabe, "Walking After Midnight:
Measurements and Pricing Implications of Market Liquidity on Corporate Bonds."
January 2011.

Abstract

This paper proposes a theoretically motivated proxy (GAP) for the degree of market
liquidity in corporate bond market, which accounts for the difference between the
highest minus lowest simultaneously reported spreads among multiple market
makers. We study its pricing implication by quantifying the correlation between
GAP and the median reported spreads among market makers, which presumably
approximate market prices conjectured by market makers. While the issue of
market liquidity has been extensively examined over the last decade for stock and
sovereign bond markets, our understanding is still limited for corporate bond
market mainly due to the unavailability of widely accepted liquidity proxies, such
as bid-ask spreads in other markets. Through various panel estimations for the
median reported spreads in Japanese corporate bond market, we find that ()
inclusion of the lagged GAP to the standard multi-factor model significantly
improves the explanation power, (i) the quantitative impact of such an illiquidity
measure on bond spreads becomes larger as credit ratings get worse and/or the
market condition deteriorates, (iii) the GAP proxy is valid even after controlling the
persistency on spreads, which has been considered as another proxy for illiquidity
in the extant literature (i.e., resiliency), and (iv) the degree of such persistency has
the similar conditionality as the impact of GAP has. These results jointly explain
how market makers construct their opinions about bond prices by (a) learning from
the dispersion of reported prices, (b) recalling the past reporting, as well as (c)
considering standard covariates of bond spreads (i.e., JGB Yield, credit ratings etc).
Our results support the empirical implication provided by the theoretical literature
on (1) the correlation between the degree of opinion differences and market liquidity
premium, and (2) the mechanism called as loss-spiral and/or margin spiral.
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E-20. Honorota Sosnowska, "Formal and Intuitive Rules of Ordinal Probability in

Case of Positive and Negative Events." January 2011.

Abstract

The aim of this paper is to establish whether the rules of probability calculus are
fulfilled in the intuitive evaluation of ordinal probability. The rules of probability
calculus are based on the rules of propositional calculus, so we also study whether
these rules are satisfied in intuitive reasoning. Two experiments were conducted.
They are compared to explain the degree of conformity of mathematical rules of
probability calculus with the intuitive, subjective probability in case of ordinal
probability. In ordinal probability the probabilities are not known. Every person
knows only how to order probabilities. We study ordinal probability for negative and
positive events. Results of both experiments are similar. There is no conformity of
mathematical rules of probability calculus with the intuitive rules of ordinal
probability, especially in a case of rule of probability of a sum of events. It is
1mportant that respondents distinguish the sum and intersection of events in case
of negative events but a lot of them do not do it in case of positive events.

E-21. Takeshi Nishimura, "Incomplete Procurement Contracting with a Risk-Averse
Agent." January 2011.

Abstract

In a two-stage procurement model, we compare long-term contracting with
sequential contracting. The choice of scheme involves a trade-off between providing
incentives for cost-reducing investment and sharing production-cost risk between
the risk-neutral buyer and the risk-averse seller. We show that sequestial
contracting generates higher total surplus than long-term contracting when both
the seller and the entrant in ex post competitive bidding confront an aggregate risk
and the externality of the seller’s investment on the entrant’s production cost is low.

E-22. Mamoru Kaneko and J. Jude Kline, "Partial Memories, Inductively Derived

Views, and their Interactions with Behavior." February 2011.

Abstract

We explore the inductively derived views obtained by players with partial temporal
(short-term) memories. A player derives his personal view of the objective game
situation from his accumulated (long-term) memories, and uses it for decision
making in the objective situation. A salient feature that distinguishes this paper
from others on inductive game theory is partiality of a memory function of a player.
This creates a multiplicity of possibly derived views. Although this is a difficulty for
a player in various senses, it is an essential problem of induction. Faced with
multiple possible views, a player may try to resolve this multiplicity using further
experiences. This is a two-way interaction between behavior and personal views,
which is another distinguishing feature of the present paper.
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E-23. Yukichi Mano, Alhassan Iddrisu, Yutaka Yoshino and Tetsushi Sonobe, "How

Can Micro and Small Enterprises in Sub-Saharan Africa Become More Productive?

The Impacts of Experimental Basic Managerial Training." February 2011.

Abstract

The vast majority of micro and small enterprises (MSEs) in developing countries are
located in industrial clusters, and the majority of such clusters have yet to see their
growth take off. The performance of MSE clusters is especially low in Sub-Saharan
Africa. While existing studies often attribute the poor performance to factors
outside firms, problems within firms are seldom scrutinized. Entrepreneurs in these
clusters are unfamiliar with standard business practices. Based on a randomized
experiment in Ghana, this study demonstrates that basic-level management
training improves business practices and performance, even though the extent of
1mprovement varies considerably among entrepreneurs.

E-24. Javier Arin, "Monotonic core solutions: Beyond Young’s theorem ." February
2011.

Abstract

We introduce two new monotonicity properties for core concepts:single- valued
solution concepts that always select a core allocation whenever the game is
balanced (has a nonempty core). We present one result of impos- sibility for one of
the properties and we pose several open questions for the second property. The open
questions arise because the most important core concepts (the nucleolus and the per
capita nucleolus) do not satisfy the property even in the class of convex games.

E-25. Yoshito Takasaki, "Post-disaster informal risk sharing." February 2011.
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E-26. M a Casilda Lasso de la Vega, "POVERTY ORDERINGS WITH ORDINAL
AND CATEGORICAL DATA." February 2011.

Abstract
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Most of the data available for measuring capabilities or dimensions of poverty is
either ordinal or categorical. However, the majority of the indices introduced for the
assessment of multidimensional poverty behave well only with cardinal variables.
In a recent paper, Alkire and Foster (2008) propose a new methodology to measure
multidimensional poverty that includes an identification method and a class of
poverty measures. The identification step and the first of their measures, the
dimension adjusted headcount

Ratio, are based on a counting approach and are well suited for use with ordinal and
categorical data. The implementation of this methodology involves the choice of a
minimum number of deprivations required in order to be identified as poor. This
cut-off adds arbitrariness to poverty comparisons. In this paper we explore
dominance conditi ns that guarantee unanimous poverty rankings in a counting
framework. Our conditions are based on a simple graphical device that provides a
tool for checking the robustness of poverty rankings to changes in the identification
cut-off, and also for checking unanimous orderings in a wide set of
multidimensional poverty indices that suit ordinal and categorical data.

E-27. Michael Munie, Pingzhong Tang and Yoav Shoham, "A Framework for the
Quantitative Evaluation of Voting Rules." February 2011.

Abstract

In order to characterize the set of desirable social choice functions, researchers have
proposed axioms that all social choice functions should satisfy. However,it has been
shown that achieving these axioms 1is impossible. Instead of viewing this
1mpossibility result as a limitation, it can be viewed as an opportunity. In this paper,
we develop a means of comparing various social choice functions with regard to a
desired axiom by quantifying how often the axiom is violated. To this end, we offer a
new framework for measuring the quality of social choice functions that builds from
and provides a unifying framework for previous research. This framework takes the
form of what we call a “violation graph.” Graph properties have natural
Iinterpretations as metrics for comparing social choice functions. Using the violation
graph we present new metrics, such as the minimal domain restriction, for
assessing social choice functions and provide exact and probabilistic results for
voting rules including plurality, Borda, and Copeland. Motivated by the empirical
results, we also prove asymptotic results for scoring voting rules. First, these
results suggest that voting rules based on pairwise comparison (ex: Copeland) are
better than scoring rules (ex: Borda count). Second, these results also suggest that
although we can never fulfill our desired set of axioms, the frequency of violation is
so small that with even a modest number of voters we can expect to never violate
our axioms.

E-28. Thomas Agotnes and Hans van Ditmarsch, "What will they say?— Public
Announcement Games." February 2011.

Abstract
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Dynamic epistemic logics describe the epistemic consequences of actions. Public
announcement logic, in particular, describe the consequences of public
announcements. As such, these logics are descriptive---they describe what agents
can do. In this paper we discuss what rational agents will or should do. We consider
situations where each agent has a goal, a typically epistemic formula he or she
would like to become true, and where the available actions are public
announcements. What will each agent announce, assuming common knowledge of
the situation? The truth value of the goal formula typically depends on the
announcements made by several agents, hence we have a game theoretic scenario.
We discuss possible solutions of such public announcement games.

E-29. Hiroyuki Ono and Bernd Havo, "The Theory of Relative-Price Changes, Money,
and Demand Factors." March 2011.

Abstract

Concentrating on the period of quantitative easing in Japan, this paper re-examines
the correlation between the asymmetry of sectoral relative-price changes and the
aggregate inflation rate proposed by Ball and Mankiw (1995). While this correlation
1s widely interpreted as evidence that short-run inflation is determined by
supply-side factors, we study whether monetary environment and aggregate
demand can explain this correlation, as well as the inflation rate. Using producer
price index data, we first show that the positive and significant effect of
relative-price change asymmetries on inflation is not robust with respect to various
indicators of asymmetry. Second, indicators of aggregate demand and monetary
environment do affect the measures of asymmetries. Third, demand and monetary
factors themselves play roles in explaining inflation. In our examination of the
dynamic impact of various factors on inflation, we obtain robust evidence from
impulse responses based on vector autoregressive models that demand and money
influence inflation and that aggregate demand also affects the asymmetry of
relative price-changes. Thus, for the quantitative easing period, we reject the claim
that the recent disinflation/deflation period can be understood as primarily a
supply-side phenomenon.

E-30. Shigeru Wakita and Nobuko.Serizawa, "Cultural Diversity and
Welfare-improving Trade Policy: Too many brands of wine?." March 2011.

Abstract

This paper presents a tractable general equilibrium model for investigating the
impact of the cultural effect on trade, which synthesizes the familiar monopolistic
competition model and the habit formation model of consumption in
macroeconomics. Introducing a commodity-specific intertemporal consumption
externality, the model shows clear analytical results that a subsidy for firms can
increase welfare in the case of a negative externality (smoothing consumption),
while a tax can do so in the positive (addiction) case. These results are not based on
nonstandard assumptions on preferences like other previous studies but on the
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standard familiar framework.

E-31. Ono, Masanori, "Balance of payments stages in the world over three decades."
March 2011.
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