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BORREIIE Y 2 —13, HARRFICOWTOHGRE - FHaFiE 42 = offid & LT,
1959 AFITRIEANE LTRELE Lz, LR Y ¥ —I3% < OENTREFEFHE OSSN %
T OMBEICEB T 2 M 2 A RO O TH D il T F L7, 2010 FI12i%, 9 H 27
A A CNBIRREERE L 0 AMEENCRES L, 10 A 1 B XD FHmIicAMEEANE L
TIEEI L TV ET,

TR ENENTIX, EROFTRITENZ S SRR, KBEIE D 20 ISHIE B HIEE % gl
L CHITZIZTCER 7 = o — Dl E 2R S F Uiz, RGN, LLTFo = >0FEE)N
DR S IVE T,

B DOEFRA AR - RIRFETIL.EL OEBEF a7 7 Lo A& L, RO
RO L OREOZBOWTRE L OW R HREHE L CWET, FnFndik e
RN 2 {3832 NBER & CEPR & & 12 TRIO (NBER-CEPR-TCER) =2 > 7 7 L > A & 4GAEH LT
BAfE L. Z OBFSER R DN ER I D HEE 7 I M55 (Journal of the Japanese and
International Economies, JJIE)(Z.HAHREHIZET 2 HMMEES & L CEBRAIIC &V akAh A
BFCWET, Eo, 2012 FFEEICE 23 [A1H 21 % 5 NBER-TCER 87 U7 #%i% & I F—I1%, B
KT VT HEORENRFHTEERE L OIFEFEL L CEEBEMICHLEE SN TVET,
EBIT, B F—0BET a0 77 L0 2 e LTRBERNE S 1963 458 DL 4R B
SN TWND TCER 2 7 7 LA (HIEfaY) RBEAFEEMK = 7 7 Lo X ik L
TRMEL TV,

5O FEA TR ZE T, OECD (2 X WMk S TV AR OMFFERERS %~ b T
— 7 T3 % NERO (National Economic Research Organizations) 2=t 7 X L 3— & L CFEM
BB L CWET, £72, EBIRFZEES1T 2010 4EBE121E 52 [, 2011 4213 59 [RIBAME &
o, BRER. BOR. EFEOHT OIRWEEFRIZ S8 LB R B R SN TWET, Zofth
IZh, IZpary 7y Ly R, wruary 7y Ly AEBEBELTWET,

= ORI R R TIE, TCER 7 = 1 — (2[R &P A < —fROAFFEH - L 518
ATEBIBFZE 7 1 ¥ = 7 BT U THFZEBNR &2 1T > TWET, E72, 201143 A 11 BT
ALTEHRAAKRERICEL QX #EHEZIRTH00RBMET 0 =7 M arb RIS,
A RIS & O TCER PEF I I F— 0 B ARE FIE OO R 2 8® e LE Lz,
BRI e H—IXRR LR RRIE RIS H XU & MO B - (ks o3
T WS LT TEELRFIT, 2000 FEELIRIL FEE R DO 2 OH RO TRFEFK B
MBIl COH BRI ZTHN TRV ET RFE Rt 2 —~D TR E LR 21
LEDRK FH DT 212, 2085 BV TEEILEZ R L BT 5LEbIC, A% EBEDHLIT S
ZBREWWZLET,

201245 A
NASETEN  HFOSRRE g 2 — R F
ARFS Rk



B

FZNE
2012 FEHEEFHE
I 2012 fﬁ&ﬁ%%%ﬁﬁl .......................................................................................................... 1

(&1 EERAAIRITIE - 22 HFE)
(2 SRATIEAS MR E S 36)
(&3 e PN e SR F )

i 2012 fﬁ&ﬁ%% ................................................................................................................... 6
2011 FEFERBRE
I 2011 fﬁ&ﬁ%%%&ﬂ:‘: ....................................................................................................... 11

(&1 EERAAIRIIIE - Z2HFE)
(%2 SRITIEASHRE S 36)
(&3 e PN e SR F )

i 2011 ggé—:\§+{;&% ...................................................................................................... 69
I TCER ng%;i{a\%gfi ................................................................................................ 86
RS

I 731[1__%% .................................................................................................................... 91
I ?QE%% .......................................................................................................................... 96
I E%%E,%’j ............................................................................................................................... 99
(1) Al HE N HREFITEE v & — ek

(2) TCER7Z=b—(ZfT M

(3) WFFEBIRKICBE T 2R

I\Y% {[Hﬁ-%_%j .................................................................................................................... 111
(1) JIE EHEEKRE = 7 7 Vo AR RS —R

(2) TCER=> 77 LA (H-Efar7y L A) i@EHexk



LK
NaAENEN  BOSRET e o 2 —
T102-0072 A TR XA G 1-7-10 LAt E/LARR 703 55
Y HTH - &H
TEL & FAX: 03-3239-2524
E-mail : tcer@mbs.sphere.ne.jp
AR—IX—7:http://www.tcer.or.jp/




2012 &

_——

M

Tl
—+

5



I. 2012 FEEEEHE

(21 EHESEWNPE - REE)
o ERIEE (1) HKBREIAAREHE

AFEFETIL, TCER 23, k[E NBER LFEM CEPR 72 ERFFODETIX Yy 77 F
AD2ODY Y Z 7 EIL T, 1987 4F L 0 EHIAIC U CEBRSFE A B L Tn
%o BRIOT—< %, HFRRE THNEET, ZRERRTHI2TED L5 RBORB 2
L) BEEFRO S &I, TCER 23 NBER X° CEPR 72 & /D EIRE L TV 5,

2012 4EE D TRIO = > 7 7 L > AL, 2012 4F 12 A ICBORIFZE RSB (GRIPS) TH
BEINDTFETHDH, SFDT—~%, “Experiments for Development: Achievements
and New Directions” T, fRFHEEDOZHD Z N E TOBIKIZXTT 2504 % O W]
REME 2 RREFINCE LT D, 2012 FEEOA—HF A P —iF, FEEHE L (GRIPS) & 2
e (W) 7 NV=TKF) OHKTHD,

. ERIEE (2) KT VTHARTKEE

AKHEH T, TCER 2, KEDY 27 %27 NBERBLOERT T H#EOKRE 27
2o EL M LT AR L, IR EATTO /09 2 E 2B E T 5, 1990 4F &
O EMICBIEEIN TR Y\ FRIOT —~<IX, 7 VT RENMLZ HRFHEZ T EIT,
ZNERRT DT ED LD RERNA LI L) MEEHO B &2, TCER 28 NBER
RWT VT HE O & LD FREL TS, BIMERITT O 7 AR o [ o
bl ¢, Zhx T, NBER-TCER H7 U7 ##%E I —& LT, A ES
DB D EFEMHOFIZIRE L TE T,

2012 4% NBER-TCER 7 27 #&#%t 2 - —(East Asia Seminar on Economics.
% 23 [AD)ix 2012 45 6 A 15 H, 16 HiIZHILIC TSR D, SFEEOT —~<I
[Employment and Growth], TCER &g & LT, A—HF A ¥ — FF. Ftia

ZIRED T IE,

o ERNEZE (3) BAVHEHIBR RS

KRFEETIT, 7TVT7KEERESS (APEA) 2Pl & bic, TVTOMRE L EW
BICEBR A #HZ B L, FERRETT > T D, RE T, BE. 7 V7 B EEEfR
N 5 ERRFEMEEZ 7T —~ & LTERDY B, ZREFRT HI2ITED L 9 RBURN
VENE W) MBEEFEO D LI2, HHERECHm TV, £ OBFERR & R < oz
HIGLTE, B, DEOREILT 7 KEE-IROEOFF BRI Y TfT 5,

2012 EFEBRACTIE MBI FE AT 3 TBRFE a7 7 L A 13, 2012 48 6 J 28
H OK) —29 H (&) OWlH, ¥ #H7AKR—/ -+ Nanyang Technological University T
Asia Pacific Economic Association (APEA)= > 7 7 L > ZADHRI¥E v a2 & LTH




35 TETHD, TCER DFFIITE v a Tl BFGEHES AARARFRL LOT7 U7 #%
FICRETRESZOET —~ 2T OICHEmZIT O TETH D,

. EREE (4) TCER 277 L RAEHE
TCER 2> 7 7 LA (IRETf2 77 LU A) (X, KA1 5 TCER 23, A
EDEL R FEFHESCEORASE - EEZ2B T, TORxOBRREFEOR Y A v
EElwm T DN HE DL ) —XTh D, ¥ U —XBMYSHI S BARDRFBERIZK
XA 2RI N B2 a3 <. DREOREFORBERL T TR, 4AEmich
KERLEME L TEXRHETHD, DEOKREIT, mR—LbR_X—=VETABL TN,
2OREDOHREICK TS vy 2 e VAEEIL 2 FEFIE TS BT D (B 21E57
Bk, PEERRGRE), &7 n Yy FTIIFE—RY—7 v a v 7 (H D VIFAR
3/77V/m%ﬁm JFRIE LT, 530 TCER U—% 0 78— —« v —
RSN D Z At T2, BURE#EO 70 V=7 R E— OO E OB
T, BRSPS SCERE O T TSN D L 5 Iedbli & 72 5 Z L 28587 5,
7Tl NOMNMRIFEBEEENELLEEEDH D WVITHEIZL > TIT I,
2012 4% 1% Western Economic Association International( WEAD) D% 10 [0]/%3 7 ¢
v ) har7y L AGERB O—E L LT 2012 4£E TCER =2 7 7 LV A& 3
fid % (BREFRBARFL DM, Zoar 77 L (3 2013 4E 3 H 14-17 HIZEEER
BRFZHF v /XA TITb D,

. ERIEXE (5) EERESMMEEOTITESESE

AARRFSCENE &0 F < EERFE~OFRBREOAEmE L7220, 29 LI 72
R A NN DOBFZEE DE TE 5 TRKR L, EHERBRAFIED QI & R HICAT 2 s
FEFICRONT VD, £ 5 LR, 1987 4, S0 T O HMMES Journal of t he
Japanese and International Economies (JJIE)i&. H ARRFFIZEIT D WF7ERUR 2 3837 5 5P
EE LCHATAMAE 0, BUEITHAR T Ny 7 ORI 221 TR Y | RO R % @
UT, FROEIIZKE < HF L LTWD, DIE OFfTZ2 AR — b9 5729, TCER 5
ZFt e T TR E S B L DB A AT O 70 & HEEEOREFEOMEF L H > TE 1,
TCER & LT 2012 4FJ¥ ¢, 5| = #¢ X Journal of the Japanese and International Economies T
IT~DW 1% 5T T <,

(&r2 AR TEEFE)
o EREE (1) ERREMTFMEARHEZE
[EBE PRI B RRiE 93E 13, NERO 7 FEBER > 7 X 0 7 O 7 —T B EHIRY
BT 2V R Y 2 — A2 TCER O &R 2T -8 2 IRET 2 FETH D, Ik
BOEZREMNIL, HROHIEE N —RICEE D2 CHINRMA1T 5 & [FFEC, TCER




DIFEFNEZMFICT B =195 2 LT, 5% D TCER OHFE~DWSOHI5EE D7)
RIS Z I H D,

2012 FFE b5 &fiE NERO & BERBEELMER L, a0 77 LU RETOWM N 21T
STV PETH D, 20124 NERO =27 7 L2 A3 2012456 A 18 H (H) (2B
BEXNDTFETHY ., 7—~IE “Income distribution, social mobility and the incidence
of macroeconomic shocks across population groups” T %, TCER {5 5 I3 ARARIEHK
K (BISERAKT) BBMTIE,

. [ERIEE (2) TCER EFIEEEEE
TCER EBIWFFE 1%, EHE O RFZORFFTeE & Fik & L%t % TCER TH
g5 2 LICE > ThONEOREFZORBEEABDONMEETRTHZ EE2EHE L, R
Hl & U Tl ST b, BFEHEEE 28 2 CIFZEE DNl Lo 21TV, 2k
LTI AR A E LI 5 2 L% TCER BN BT 2 HETh 5,
ENIDOFREE 2 TEISRBR T 2 I U CTREREBIfE L T <,

. EREE (3) I7oRESITEE
L7 uRF O EEIT, 7 uREF - S LR EEM & T AR 2, #F
RRRHRMRE RO AL 7 7 L AR FET HEFETH D,
TCER I/ nmary7y7 L AL, H 18T FNTFT7A4 B2 (DC) a7
7 LU AL HFEBIEOE T, BITERY: (Y HKEK, /IHRAIK) (2T9 H 15, 16 H
WZBRED TEIZ > T D,

o EREE (4) v uRESITEE
~ 7 BRE O EETIE, ~7 aRBEFEEMET2MRE LT T 7 LA
ORI HITH 2L HB LT, T ERNERTO~ 7 n fRFFICRETT, W%
BB 2 2 7o OGRS ECRIES 2 1TH) 2 &2 H L 5,
Flalml~r o7 7 L2 A% 2012 4E 11 A 7220 L 12 A IR0 J7 i CRRE T &,
RIRKF: « FEKRT: - —BRFLEOHMBETELTCND, BFEITF¥yr— L X -2y -
RY A, B O 2 4,

. EBIEZE (5) TCER EFEEREIJ—FE
T CEREFEEEY I F—FE L, EFHRLHREN. BookFMEEZz I —%
WMUTEmT A7y FThHD, 20k IF—iF, RFERKEOW ) %215 TEHH
WP SN THRY ., BET —vERE L, REFOMRAE &L EEF L OROEELRER
ROG R L T D, DRETIE, FEH & FEBRN L% 4 5 BERE A E
Wik T ABERIIBRONTWDLONREETHDH, Zoizd, HELEbib T —~ %




BISEICRE L THDNICGHE R Z ED TV 207 r Y =7 FOHSRERITRE W
LEZLND,
2012 FEE HRFEFAZ L DOWHADO T, Gl gL T\ <,

. EREZE (6) HFHEEERIBEFE
HPMEE BRI, HETHREE ERE LR ZBRT A LIk T,
DREOREF 5B T AMEERT 52 L4 HAE LT, 2007 FE2 5 BRA
ENie, WFFERERE 28 2 CRZBeAEN P Eo#m 21TV, T2 U CORERO Mgk
ERE LTHZLESHETL2FETH DL, REEOMERRS EHiE, Ya=TT—7
va vy 7T ERET D,

(A3 BEMmFNMAIEEE)
o EREE (1) BREFEME T e s FEE

Rl 7w o= 7 M, BARRGE OISR 23 B i 7 2 BRI kG L T2 O
T—~% TCER NRE L., MEITH> 7V 27 b THDH, FANIIFHFEDT —~
ERETT BEEELEDND T —~ H IS EICEE L CH DI 2 T
W ORZEDOBRETH D,

2011 AFEIIHRAARRBRD G126 TE L H D X E 5 RICHET DHEM TN T,
Sk b BREGRENEAE LG AICIEIMF e Y27 NS H BT 6D L35,

. ERIEE (2) MEETaT s FBIREE

M7 oy 7 FBIRIE. AARDORFEZONEZ LV BB SE5720, OB
IR FEBN L 2 52 T2 S W E T —~ 0 B RS O FR0 7278 4 R0z, Bz 1o
TW5,

TCER 7 = v —IZROTMRAFEBAFE T 1y =7 MEFEE 2012 FE L5
EMET o> TV T TH D, IWHEEHE, FEZBESORE - IO OWTIHEF
LT HHDET D,

2012 FEIX 12 FOICERH Y | FELZEXTEELILKER, 4 FoRIREE2E
—ETIRE LT, Bikxtg L 722 4 HZLL T 0@ Th 5,

OMVLE B (BORITZERZEHERT:, W) 3045HM
Mk efrli) LA BEBOR DA M

@/NB % (Texas A&M University, Department of Sociology, Associate Professor)
305H

EducationalCredentialism and Elite Formation in Japan: A Long-term



Perspective, 1954 to 2010
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. 2011 EEFERE

(&1 EEREZFEITHIZE - RITEE)

o ERIEE (1) BXBKHFERKEE (TRIO=2V 77 LV R)
2010 FEFED TRIO a2 > 7 7 L o AD RN # S vz JJIE (Journal of the Japanese
and International Fconomies) vol.25(4) 7 2011 4£ 12 BizFH T 1ui=,

. BEREE (2) BT VTHERKTEE (NBER-TCER K7 U7 R#EEIF—)

2011 £ NBER—TCER A D 22 BT 7 & I 7 —(East Asian Seminar on
Economics)iZ. 2011 46 H 24 H., 25 HOHRE TR KRFICTRESI N, 54
EOT—~L. TBuFD%&E]] (The Role of Government)7= > 7=, HEEDEIFRKE
77 v RO, KOBENHEFRFOMER L L CORTIHET Ot/ EMRFT
FIRWT7Z -7z s 2517 7=, TCER 2 Hild, FREMEE R KTF) A —H A
P =B LOGFERE & LTSN, T QEBORS) BEE & LT3N, MEFE (¢
BEBERT) . B O (ESCAESRRE - AN D BBEMFIEET) BNefiaa & LTS L7z (B
&), v AETioEB0,

Friday, June 24
Session 1. International Finance and Trade

9:00 am

Qingyuan Du, Columbia University

Shang-Jin Wei, Columbia University and NBER

A Darwinian Perspective on the Chinese Exchange Rate
Discussants: Francis Lui, Hong Kong University of Science and Technology
Jianguo Xu, CCER

10:00 am

Martin Berka, Massey University

Michael Devereux, University of British Columbia and NBER
What Determines European Real Exchange Rates?
Discussants: Andrew Rose, University of California at Berkeley and NBER
Shang-Jin Wei, Columbia University and NBER

11:00 am Break

11:15 am

Yi Wen, Tsinghua University

Making Sense of China’s Excessive Foreign Reserves
Discussants: Takatoshi Ito, University of Tokyo and NBER
Yiping Huang, CCER

12:15 pm Lunch

1:30 pm

Woochan Kim, KDI School of Public Policy and Management

Korea Investment Corporation: Its Origin and Evolution
Discussants: Ludwig Linbo He, China Investment Corporation
Yiping Huang, CCER

2:30 pm Break

11



2:45 pm

Binkai Chen, Central University of Finance and Economics

Yang Yao, CCER

The Cursed Virtue: Government Infrastructural Investment and Household Consumption in
Chinese Provinces

Discussants: Renato Reside, University of the Philippines

Mark Spiegel, Federal Reserve Bank of San Francisco

Session 2. Financial Markets, Consumption and Taxation
3:45 pm
Hyung-Kwon Jeong, Bank of Korea

Sung Wook Joh, Seoul National University

Risk Taking of “TBIF” Banks in a Concentrated Market: Evidence from Surviving Banks
after a Financial Crisis

Discussants: Kaoru Hosono, Policy Research Institute, Ministry of Finance
Renato Reside, University of the Philippines

4:45 pm Adjourn by Bus

Saturday, June 25:

8:30 am

Zvi Bodie, Boston University

Joseph Cherian, National University of Singapore

Chua Wee Kang, National University of Singapore

Worry-Free Inflation-Indexing for Sovereigns: How Governments can Effectively Deliver
Inflation-Indexed Returns to their Citizens and Retirees

Discussants: Kaoru Hosono, Policy Research Institute, Ministry of Finance
Qing Liu, Tsinghua University

9:30 am

Chong-En Bai, Tsinghua University

Binzhen Wu, Tsinghua University

Payroll Tax and Household Consumption

Discussants: Martin Berka, Massey University

Bruce Meyer, University of Chicago and NBER

10:30 am Break

10:45 am

Bruce Meyer, University of Chicago and NBER

James Sullivan, University of Notre Dame

Consumption and Income Inequality in the U.S. Since the 1960s
Discussants: Lucas Davis, UC, Berkeley and NBER

Yongheng Deng, National University of Singapore

11:45 am

Shin-Horng Chen, CIER

Meng-chun Liu, CIER

Pei-Chang Wen, CIER

The ECFA and Its Effect on Cross-Strait Trade and Investment: A Taiwanese Perspective
Discussants: Somkiat Tangkitvanich, TDRI

Miaojie Yu, CCER

12:45 pm Lunch

Session 3. Regulated Industries (Nuclear, Health Care)

12



2:00 pm

Lucas Davis, UC, Berkeley and NBER

Catherine Wolfram, UC, Berkeley and NBER

Deregulation, Consolidation, and Efficiency: Evidence from U.S. Nuclear Power
Discussants: Somkiat Tangkitvanich, TDRI

Jintao Xu, Peking University

3:00 pm Break

3:15 pm

Ayako Kondo, Osaka University

Hitoshi Shigeoka, Columbia University

Effects of Universal Health Insurance on Health Care Utilization and Health Outcomes:
Evidence from Japan

Discussants: Janet Currie, Columbia University and NBER

Haruko Noguchi, National Institute of Population and Social Security Research
4:15 pm

Janet Currie, Columbia University and NBER

Erdal Tekin, Georgia State University and NBER

Is the Foreclosure Crisis Making Us Sick?

Discussants: Yongheng Deng, National University of Singapore

Haruko Noguchi, National Institute of Population and Social Security Research
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FHIMKIRE LCTEERMIET —~Th D, YRFORFEHKITIZ DO TELA LD T
HY ., TOHIMNIZTNETORT VT ORF T AT LORIEEE D THEL L O
EAEZHLTWD, 29 LT, AHROHARORKERN N2 D% KT
MZOWNWTIL, BIMEOELBIEFICE WL DE 572, a7 7 Ly AL, T
T AR E OWFZEE 2 RO RS E D S RIFEFENSIN L, BT VT EENE
9 2 EERBORIREZ BB F OB DIERIGERVER S, AEERLO
ALY
a7 7 LUAZIE, TCER o EHE— CGERKRT), WU (—BKy) . #
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Seventh Annual Conference, Asia-Pacific Economic Association
Pusan National University, Busan, Korea, June 24-25, 2011

Friday, June 24, 2011

|8:55 —9:25 am, Welcome Session]

Chair: Young-Jae Kim, Pusan National University
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Speakers: Kar-yiuWong,UniversityofWashingtonandPresidentofAPEA, Dae-Shik Lee, President
of Korea Economics and Business Association, Inn-Se Kim, President of Pusan National
University

|9:4O —10:15 am, Keynote Speech JJ

Organized by Tokyo Center of Economic Research (TCER)

Chair: Shin-ichi Fukuda, University of Tokyo

Speaker: Masahiro Kawai, Asia Development Bank Institute, “Implications of the Triple

Disasters for Asia”

|10:35 —12:35 pm, Sessions 1A — 1F|

Session 1A. Income Distribution, Economic Growth, and China

Organized by the Asian Development Bank (ADB) Chair: Chung Mo Koo, Kangwon National
University

Speaker: Paul Vandenberg, ADB, “How Can China Avoid the Middle-Income Trap?”
Discussants: Yunhua Liu, Nanyang Technological University Nathalie Aminian, University of Le

Havre, Tailan Chi, University of Kansas
Session 1B. International Finance I

Chair: Sang Hoon Kang, Pusan National University

Speakers: Soo Khoon Goh and Ewe Ghee Lim, Universiti Sains Malaysia, “Is Malaysia
Exempted from the Impossible Trinity? An Empirical Analysis”

Weidong Huo, Biqin Yang and Xuan Guo, Southwestern University of Finance and Economics,
“Can ‘10+3” Achieve Monetary Union? Based on the Analysis of Dynamic Alliance Game
Model,” Frangoise Nicolas, French Institute of International Relations (Ifri, Paris) and Paris-Est
University (Marne-la-Vallée), “Post-crisis regional financial and monetary cooperation in East
Asia: A view from Europe”

Discussants: Jae Kim, La Trobe University, Geun Mee Ahn, Andong National University,
Hyeon-seung Huh, Yonsei University

Session 1C. Economic Development in Asia I

Chair: Young Joon Kim, Bank of Korea

Speakers: Setyo Tri Wahyudi, and Dan Jantan Mohd, University Utara Malaysia, “The
Determinants of Economic Growth in ASEAN-4 Countries: An Application of Solow-Swan and
Mankiew- Romer-Weil Models,” Ariful Haque, Yamaguchi University, “Bangladesh as an
Emerging Economy and Lessons from East Asian Miracles,” Lukman Hakim, Sebelas Maret
University, and Jauhari Dahalan, Northern University of Malaysia, “Finance-Growth Nexus on
ASEAN 5 Countries:Financial Deepening and Condition Perspectives”

Discussants: Jae-un Park, Pusan National University, Hyungho Youn, Seoul Development
Institute, Etsuro Shioji, Hitotsubashi University

Session 1D. Financial Economics

Chair: Jae-Young Lim, Korea University

Speakers: Jie Qin, Ritsumeikan University, “Risk Tolerance, Resistance Line, and Market Crash”
Iltae Kim, Chonnam National University and Suyeol Ryu, Andong National University,
“Increases in Risk with Multiple Crossing and Their Comparative Statics,” Yukie Sakuragawa,
Atomi University, and Masaya Sakuragawa, Keio University, ‘Quantitative Impacts of the Asset
Price Channel in the Credit-Constrained Economy,” Martin Dierker and Alex Boulatov,
University of Houston, “Pricing Prices”

Discussants: Yoshihiro Tamai, Kanagawa University, Yan Zhang, Fukuoka Women’s University,
Tuan Khai Vu, Seikei University, Masayuki Otaki, University of Tokyo
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Session 1E. Industrial Organization
Chair: Wu-Hua Chang, I-Shou University
Speakers: Mitsuo Takase, Fukuoka University, “Effects of New Entry in a General Equilibrium

Model,” Chul-Hi Park, and Sang-Ho Lee, Chonnam National University, “Environmental
Regulations on Eco-Industry with Vertical Oligopolies,” Ram Kumar Phuyal and Sang-Ho Lee,
Chonnam National University, “Strategic Entry Deterrence with Limit Quality under Quality
Regulation”

Discussants: Koichi Ando, Development Bank of Japan, Thiraphong Vikitset, National Institute
of Development Administration, Hikaru Ogawa, Nagoya University

Session 1F. International Trade I

Organized by Korea Institute for International Economic Policy (KIEP)

Chair: Hyun-Hoon Lee, Kangwon National University

Speakers: Yong Joon Jang, KIEP, “Trade Liberalization, Heterogeneous Firms and Trade
Adjustment Assistance,” Chuanshi Wang, and Meiling Wang, Shandong University, “What
Determines Sino-South Korean Intra-industry Trade? Theoretical Hypotheses and Empirical
Evaluation,” Chan-Hyun Sohn and Katarzyna Suder, Kangwon National University, “FDI in
Central and Eastern European Countries: Impact to Neighbors and Regional Agglomeration
Effect”

Discussants: Jong Chil Son, Bank of Korea, Mee Jin Cho, Korea Institute for International
Economic Policy, Won Joong Kim, Kangwon National University

|2:05-4:05 pm Session 2A — 2F|
Session 2A. International Trade II

Chair: Toshihiro Thori, University of Tokyo

Speakers: Bruna M. Zolin, Ca’Foscari University and Bernadette, Andreosso O’Callaghan,
University of Limerick, “The Korea-EU FTA: new prospects for and patterns of agricultural and
agrifood trade?,” Kwan Koo Yun, SUNY-Albany, “Outsourcing and Factor Price Equalization”
Kiheung Kim, Kyonggi University, “Analysis of Industrial Competitiveness and Trade Effects
between South Korea and India,” Joyce Juo-Yu Lin, Tamkang University, “Economic Integration
and Competitions between Asia-Pacific and East Asia: Two Case Studies of TPP and EAS”
Discussants: Jauhari Dahalan, Northern University of Malaysia, Kiyoun Sohn, University of
Incheon, (Honigmann) Tsai-Lung Hong, Academia Sinica Sun Go, KIPF

Session 2B. Financial Crisis

Chair: Geun Mee Ahn, Andong National University

Speakers: Tulus Tambunan, SME and Business Competition Studies University of Trisakti,
Jakarta, “Two Big Economic Crises: The Indonesian Experience,” Sarath Dasanayaka, University
of Moratuwa, “The Impact of the Global Financial Crisis on the Sri Lankan Economy,” Chu-Hua
Wu, Yuan Ze University, and Len-Kuo Hu, National Chengchi University, “Theory of Dynamic
Preference: Impact of Trade Imbalance on Financial Crisis,” Chan-Kuk Huh, Chungnam National
University, and Chang Bae Kim, Korea Economic Research Institute, “1997 and 2008 Economic
Crises and Macroeconomic Changes: Has Korea’s Economy Become More Exposed to External
Shocks?”

Discussants: Sang Hoon Kang, Pusan National University Yong Joon Jang, KIEP

Jimmy Cho, National Chengchi University Ki-Hong Choi, Pusan National University

Session 2C. Corporate Governance in Asia

Chair: Ariful Haque, Yamaguchi University
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Speakers: Doan Ngoc Phi Anh and Duc-Tho (Tom) Nguten, Griffith University, “Firm
Characteristics, Capital Structure and Financial Performance: a Vietnamese Study,” Tailan Chi
and Zheng Jane Zhao, University of Kansas, “Does Equity Ownership Necessarily Result in
Greater Technology Transfer from Multinationals? An Empirical Study,” Peng Xu, Hosei
University, and Kaoru Hosono, Gakushuin University, “Do Banks Produce Private Information?
Bank Screening and Ex-Post Small Firm Performance”

Discussants: Won Joong Kim, Kangwon National University Weili Liu, Shenzhen University
Unja Chae, Intel Corporation

Session 2D. Development Economics

Chair: Janet Tan, National Chengchi University

Speakers: Mohanad Ismael, and Riham Barbar, Université d’Evry Val d’Essonne, “Consumption
Externalities in a Ramsey Model with Endogenous Labor Supply,” Eunho Choi, Almas Heshmati,
and Yongsung Cho, Korea University, “An Empirical Study of the Relationships between CO2
Emissions, Economic Growth and Openness,” Tetsugen Haruyama, Kobe University,
“Emergence of Technological Leaders and Followers in a World Economy,” Pak Hung Mo,
Hong Kong Baptist University, “Institutions, Entrepreneurship and Channels to Sustained
Economic Growth”

Discussants: Kun-Ming Chen, National Chengchi University, Yonghun Jung, Korea Energy
Economics Institute, Anders C. Johansson, Stockholm School of Economics and Harvard
University, Insang Hwang, International Christian University

Session 2E. Tax Policy

Chair: Yul O. Kwon, Griffith University

Speakers: Shun-Fa Lee, Tamkang University, and Been-Lon Chen, Academia Sinica, “Income

Taxation versus Debt Finance: a Comparison,” Hikaru Ogawa, Nagoya University,
“Endogenizing Leadership in Tax Competition: The Role of Capital Ownership,” Junmin Wan,
Fukuoka University, “A Solution to Tax Evasion,” Ke-Shaw Lian, Industrial Technology
Research Institute, Po-Sen Lin and Shinn-Juh Lin, National Chengchi University, “The Tax and
Infrastructure Competition under the Asymmetric Homeland Transport Costs”

Discussants: Tadahisa Ohno, Kyushu University, Chongung Kim, Daegu Haany University,
Jon M. Ford, Kyungpook National University, Akio Kawasaki, Kagoshima University

Session 2F. Growth and Inequality

Organized by the Bank of Korea (BOK)

Chair: Dae Shik Lee, Pusan National University

Speakers: Young Joon Kim, Bank of Korea, “Economic Openness and Labor Allocation between
Skilled and Unskilled Sectors,” Jong Chil Son, Bank of Korea, “A Reassessment of the
Relationship between Growth and Inequality: Evidence from New Data,” Tadashi Inoue,
Hiroshima Shudo University, “Immiserizing Growth and Mobility of Capital with and without
Land in Harris-Todaro Model”

Discussants: Hyeon-seung Huh, Yonsei University, Dong Heon Kim, Korea University

Keiko Ito, Senshu University

|4:20— 4:55 pm Keynote Speech 111
Chair: Chung Mo Koo, Kangwon National University

Speaker: Chung Un-chan, Chairman of Commission for Shared Growth for Large and Small
Companies and former Prime Minister of Republic of Korea, “Globalization and Appropriate
Growth Strategy”
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|5:00 —7:00 pm Sessions 3A — 3D|

Session 3A. Foreign Direct Investment

Chair: Keiko Ito, Senshu University

Speakers: Kun-Ming Chen, National Chengchi University and Shu-Fei Yang, Chung-Hua
Institution for Economic Research, “Outward Foreign Direct Investment and Productivity

Changes: Evidence from Taiwanese Manufacturing Firms,” Jinzhuo Zhao, Hampden-Sydney
College, Jesus Sandoval-Hernandez, College of Charleston, and Xingwang Qian, SUNY Buffalo
State College, “The Gravity of Corruption on Foreign Direct Investment,” Hyun-Hoon Lee,
Kangwon National University, Kazunobu Hayakawa, Institute of Developing Economies, and
Fukunari Kimura, Keio University, “How Does Country Risk Matter for Foreign Direct
Investment?,” Ki-Dong Lee, Keimyung University, and Woohyung Lee, Kyushu Institute of
Technology, “Plant Locations with Reverse Imports in the Presence of Unemployment”
Discussants: Jos¢ Guerra Vio, National Chengchi University, Jin-Yeong Kim, Konkuk University,
Abdul Kareem, University of Calicut, Chin-Ming Lin, Tamkang University

Session 3B. Marcoeconomucs

Chair: Yong Joon Jang, KIEP

Speakers: Abdurohman, The Australian National University, “The Effect of Fiscal Policy in
Indonesia: Structural VAR Analysis,” Tuan Khai Vu, Seikei University, “The Causes of Recent
Inflation in Vietnam: Evidence from a VAR with Sign Restrictions,” Jun-Hyung Ko,

Hitotsubashi University, “Optimal Monetary Policy with Durable Services: Usercost versus
Purchase Price”

Discussants: Kazuyuki Ishida, The University of Tokushima, Yeonjeong Lee, Pusan National
University, Chan-Kuk Huh, Chungnam National University

Session 3C. Economic Development in Asia I1

Chair: Kyooho Park, Korea university of Technology and Education

Speakers: Yunhua Liu, Nanyang Technological University, “The Changing Competitiveness of
Manufacturing in China: Effects of Increasing Labor Cost and Currency Value versus the
Improvements of Infrastructure and Technology,” Hsiaping Lan, National Chengchi University,
“The Reflection of Modernization: Confucian- Cultural Impacts on Individual Income Model in
Taiwan (2005),” Kyunghwa Jang, Korea University and Hongshik Lee, Korea University “The
Effects of Heterogeneous BITs on FDI: The Case of Asian Developing Countries”

Discussants: Chan-Hyun Sohn, Kangwon National University, Youli Wang, Fuzhou University,
Janet Tan, National Chengchi University

Session 3D. Chinese Economy, I

Chair: Jie Qin, Ritsumeikan University

Speakers: Lili Chen, Southwest University of Finance and Economics, “Do the local
governments actively promote OFDI in China?,” Geethanjali Nataraj and Anjali Tandon,
National Council of Applied Economic Research, “Export Diversification of China: A Factoral
Analysis,” Tao Liu and Weidong Huo, Southwestern University of Finance and Economics, and
Yan Chen, University of International Business and Economics, “Study on Guangdong
province’s Influencing Factors of Export in the Context of Financial Crisis--Empirical Analysis
Based on 1990-2007 Annual Data,” Anders C. Johansson, Stockholm School of Economics and
Harvard University, Xunan Feng, Shanghai Jiaotong University, and Tianyu Zhang, Chinese
University of Hong Kong, “Political Participation and Entrepreneurial Initial Public Offerings in
China”
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Discussants: Jeehoon Ki, Seoul National University, Dean Karaleka, National Chengchi
University, Silvia Amato, National Chengchi University, Iltae Kim, Chonnam National
University

Saturday, June 25
|8I30 —10:30 am Sessions 4A — 4F|

Session 4A. International Trade ITI

Chair: Kiheung Kim, Kyonggi University

Speakers: Nathalie Aminian, University of Le Havre, K.C. Fung, University of
California Santa Cruz, Alicia Garcia-Herrero, BBVA, and Francis Ng, The World
Bank, “Trade in services: East Asian and Latin American Experiences,” Jeehoon Ki
and Keun Lee, Seoul National University, “Toward a Theory of Catch-up Cycle and
Industrial Leadership: Case of the World Steel Industry,” Zesheng Sun, Zhejiang
University of Science & Technology, “Revisiting the Economic Effects of Export
Subsidies: A Correction and Expansion of Traditional Analysis”

Discussants: Jinzhuo Zhao, Hampden-Sydney College Si H Joo, Cheonam University
Kwan Koo Yun, SUNY-Albany

Session 4B. Firms, Innovation, and Economic Catch-Up

Chair: Mansoo Ji, Dong-A University

Speakers: Elias Sanidas and Wonkyu Shin, Seoul National University, “Effect of
Technical and Organizational Innovations on Macro-Economic Growth: theoretical

and empirical evidence from country panel data analysis,” Kyooho Park, Korea
university of Technology and Education, “Intellectual Property Management and
Patent Activity of Korean Firms,” Raeyoon Kang, Seoul National University,
“Diverse forms of Intellectual Property Rights and the Long term Evolution of Firm
Values and Performance: Patent, Petty Patents, Trademark and Designs in Korea”
Discussants: Minho Yoon, Kyung-book University, Yee Kyoung Kim, Korea Institute
of Intellectual Property, Kineung Choo, Korea Naval Academy

Session 4C. Empirical Studies of Asian Economies

Chair: Sarath Dasanayaka, University of Moratuwa

Speakers: Thiraphong Vikitset, National Institute of Development Administration,
“Gasoline and High Speed Diesel Consumption in Thailand: A Case Study in
Welfare,”

Gee Kwang Randolph Tan, SIM University and Ai Ling Caroline Tan, Real Estate
Board of Greater Vancouver, “The Influence of Economic Growth on the Demand and
Supply of Housing in Singapore and Hong Kong,” Insang Hwang, Michiko Miyano,
and Young-Gyun Ahn, International Christian University, “Productivity Growth
Slowdown in Japanese Manufacturing in the 1990s”

Discussants: Pak Hung Mo, Hong Kong Baptist University, Mitsuo Takase, Fukuoka
University,Sung Jin Kang, Korea University

Session 4D. Aging Society and Households

Organized by the Korea Institute of Health and Social Affairs (KIHASA)

Chair: Yong Sun Choe, University of Seoul

Speakers: So-Chung Lee, Korea Institute of Health and Social Affairs, “Inequality of
Korean Older Households : Focusing on Income and Expenditure,” Hyungho Youn,
Seoul Development Institute and Byung In Lim, Chungbuk National University,
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“The Effect of Price Upsurge on Energy Expenditure Ratio: Korean Households,”
Sukja Ko and Young-Ho Jung, Korea Institute for Health and Social Affairs,
“Measuring The Socioeconomic Cost Of Illness Related Alcohol in Korea”
Discussants: Tetsugen Haruyama, Kobe University, Junmin Wan, Fukuoka
University, Jae-Young Lim, Korea University

Session 4E. Topics of Japanese Economy

Organized by the Institute of Statistical Research (ISR)

Chair: Shin-ichi Fukuda, University of Tokyo

Speakers: Takizawa Miho, Toyo University, and Kaoru Hosono, Gakushuin

University, and Kotaro Tsuru, Research Institute of Economy, Trade and Industry,
“The International Transmission of the Credit Crisis in 2008: Evidence from Japan's
Firm-Level Data,” Shin-ichi Fukuda, University of Tokyo, and Junji Yamada,
University of Tokyo, “’‘Stock Price Targeting' and Fiscal Deficit in Japan: Why was
Japan's Fiscal Deficit Accelerated in the Lost Decades?,” Yosuke Takeda, Sophia
University, and Yasuhide Yajima, NLI Research Institute, “An Empirical Evaluation
of the Effects of Unconventional Monetary Policy: The Case of the Bank of Japan,”
Etsuro Shioji, Hitotsubashi University, and Vu Tuan Khai, Seikei University,
“Physical Capital Accumulation in Asia 12: Past Trends and Future Projections”
Discussants: Yukie Sakuragawa, Atomi University, Koichi Ando, Development Bank
of Japan, Daisuke Miyakawa, Development Bank of Japan, Yoshihiro Tamai,
Kanagawa University

Session 4F. Public Sector and Public Policies 1

Chair: Tailan Chi, University of Kansas

Speakers: Toshihiro Thori, University of Tokyo, Martin McGuire, University of
California-Irvine, and Shintaro Nakagawac, Shimonoseki City University,
“International Security, Insurance, and Protection: Failure of the Conventional
Model of Alliances,” Yul O. Kwon, Griffith University, “Korea’s Public Sector
Reforms post-1997 Financial Crisis: A Critical Assessment,” Young-Ho Jung, Korea
Institute for Health and Social Affairs, “The Socioeconomic Cost of Illness in Korea”
Discussants: Won Ik Son, KIPF, Woo Cheol KIm, National Assembly Budget Office,
Choon-soo Lee, Korea University

[10:50 - 12:50 pm Sessions 5A — 5H
Session 5A. Strategies of Competition and Integration in the Asia-Pacific

Chair: Mohammed Ali Nause Russel, Yamaguchi-shi University

Speakers: (Honigmann) Tsai-Lung Hong, Academia Sinica, “A Comparison of ECFA
(Economic Cooperation Framework Agreement) and CEPA (Closer Economic
Partnership Arrangement),” Wu-Hua Chang and Tsu Yin Chen, I-Shou University,
“The Road for Japanese Enterprises to Normalize Economic and Trade Relations
Between Taiwan and China,” Chin-Ming Lin, Tamkang University, “The Role of
Mid-power Countries in Asia-Pacific Regional Integration,” Akiko Terada-Hagiwara,
Asian Development Bank, and Hiro Ito, Portland State University, “An Analysis of
the Effects of Financial Market Imperfections on Indian Firms' Exporting Behavior”
Discussants: Chuanshi Wang, Shandong University, Doan Ngoc Phi Anh, Griffith
University, Kiheung Kim, Kyonggi University, Peng Xu, Hosei University

Session 5B. Financial Markets

Chair: Martin Dierker, University of Houston
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Speakers: Xingwang Qian, SUNY Buffalo State College, and Andreas Steiner,
University of Osnabruck, “International Reserves and the composition of Capital
inflows,” Yeonjeong Lee, Kapje Park and Seong-Min Yoon, Pusan National
University, “A Study on the Nonlinear Properties of Stock Price and Trading
Volume: Empirical Evidence with the STAR Model,” Geun Mee Ahn, Andong
National University, “Home Asset Bias for Consumption Risk Sharing,” Jae Kim, La
Trobe University and Kian-Ping Lim, Universiti Malaysia Sabah, “T'rade Openness
and the Informational Efficiency of Emerging Stock Markets”

Discussants: Soo Khoon Goh, Universiti Sains Malaysia, Weidong Huo,
Southwestern University of Finance and Economics, Francgoise Nicolas, French
Institute of International Relations (Ifri, Paris) and

Paris-Est University (Marne-la-Vallée), Xingwang Qian, SUNY Buffalo State College
Session 5C. Economic Development in Asia IT1

Chair: Sung Jin Kang, Korea University

Speakers: Jae-un Park and Dae-Shik Lee, Pusan National University, “A Study on
the Growth Factors of the Manufacturing Sectors in Korea and China by the
Input-Output Structural Decomposition Analysis,” Kiyoun Sohn, University of

Incheon, “Reconciling International Trade and Human Health: Focusing on the
Korea-U.S. Beef Dispute,” Shao-Hsun Keng and Sheng-Jang Sheu, National
University of Kaohsiung, “An Analysis of the Effect of Betel Quid Chewing and Its
Combined Use with Cigarettes on Mortality: Evidence from the Elderly in Taiwan”
Discussants: Setyo Tri Wahyudi, University Utara Malaysia, Sang-Ho Lee,
Chonnam National University, Sukja Ko, Korea Institute for Health and Social
Affairs

Session 5D. Micro-data and Empirical Studies

Chair: Kwan Koo Yun, SUNY-Albany

Speakers: Choon-soo Lee, Korea University, “The Effect of Socioeconomic and

Sociodemographic Variables on Obesity - Using Pooled Regression and Pseudo Panel
Approach,” Jin-Yeong Kim, Konkuk University, “Searching for Good Schools: School
Evaluation through the Analysis of the College Scholastic Ability Test Scores,” You
Wu and GiSeung Kim, Pusan National University, “Estimating the Returns to
Schooling in the Self-employment sector”

Discussants: Seung-Rae Kim, Hallym University, Huong Le Thu, National Chengchi
University, Ki-Dong Lee, Keimyung University

Session 5E. Public Sector and Public Policies II

Chair: Kazuyuki Ishida, The University of Tokushima

Speakers: Tadahisa Ohno, Kyushu University, and Akio Kawasaki, Kagoshima

University, “Centralized versus Decentralized Decision Making with regard to the
Corporate Tax Rate,” Akio Kawasaki, Kagoshima University, “Comparison of
national-ownership and local- ownership airports,” Chongung Kim, Daegu Haany
University, Gyan Pradhan, Eastern Kentucky University, and Shunming Zhang,
Renmin University of China, “Welfare Analysis of the Corporate Tax Policy,” Jon M.
Ford and Jong-dall Kim, Kyungpook National University, “Fishing Treaties Between
South Korea, Japan, & China: A Common Solution to The Commons Problem”
Discussants: Gee Kwang Randolph Tan, SIM University, Ke-Shaw Lian, Industrial
Technology Research Institute, Shun-Fa Lee, Tamkang University, Raeyoon Kang,
Seoul National University
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Session 5F. Economic and Social Issues

Organized by the BK21 Program of Business Administration, Pusan National
University

Chair: Jongkuk Shin, Pusan National University

Speakers: Taeseok Rho, Munshik Suh, Daeyang Oh, and Jimin Hwang, Pusan
National University, “Identification on Company Rumor Impact and Effectiveness of
Rumor Refutation,” Ju Yong, Jongkuk Shin and Minsook Park, Pusan National
University, “The Effect of Social Networking Integration Service of Online Retailer
on Consumer Responses,” Seongsil Choi, Jongkuk Shin, Minsook Park, and
Kyungeun Ryu, Pusan National University, “The Effect of Truth of Messages,
Involvement When Customer Experience Demotion in Loyalty Program”
Discussants: Minsook Park, Pusan National University, Jiyoung Park, Pusan
National University, Soon Cheol Bae, Daedong College

|2110 — 2:50 pm Keynote Speech III|

Chair: Kar-yiu Wong, University of Washington

Speaker: Wilfred J. Ethier, University of Pennsylvania, “The Political Economy of
Protection”

|3I10 - 5110 pm Sessions 6A — 6F|

Session 6A. International Trade and FDI

Chair: Nathalie Aminian, University of Le Havre

Speakers: Yonghun Jung, Korea Energy Economics Institute, “Exports and
Technology spillover: Theory and Evidence,” Abdul Kareem, University of Calicut,
“Foreign Direct Investment and Emerging India,” Keiko Ito, Senshu University,
“Sources of Learning-by-Exporting Effects: Does Exporting Promote Innovation?”
Discussants: Tadashi Inoue, Hiroshima Shudo University, Keun Lee, Seoul National
University, Mohanad Ismael, Université d’Evry Val d’Essonne

Session 6B. Asia Pacific Regional Development

Organized by International Doctoral Degree of Asia Pacific Studies, National
Chengchi University

Chair: Ping-Yin Kuan, National Chengchi University

Dean Karaleka, National Chengchi University, “Emerging Polarization in Asia,” José
Guerra Vio, National Chengchi University, “Supranational Collective Identity
Formation through Institutionalization and Governance: Prospects for Research on
East Asian Regionalism,” Huong Le Thu, National Chengchi University, “ First rice,
later rights'... and then culture? Cultural policy as sustainable development strategy
in case of multi-ethnic Vietnam in post- Doi Moi era,” Janet Tan, National Chengchi
University, “Taiwan Economic Miracle”

Discussants: Kyunghwa Jang, Korea University, Hyun-Hoon Lee, Kangwon National
University, Abdurohman, The Australian National University, Akiko
Terada-Hagiwara, Asian Development Bank

Session 6C. Chinese Economy, 11

Chair: Bruna M. Zolin, Ca’Foscari University

Speakers: Silvia Amato, National Chengchi University, “The Great China Circle:
Changing Patterns of Industrial Labour Mobility under Territorial Concerted
Agreements,” Weili Liu and Yong Chen, Shenzhen University, “Trade and Quality of
Products in the Chinese Manufacturing Sector,” Youli Wang, and Jian Wang,
Fuzhou University, “Study on the Complementarity of Aquatic Product Trade
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between Fujian and Taiwan,” Yan Zhang, Fukuoka Women’s University, “The Stock
Prices in China and the Global Financial Crisis”

Discussants: Paul Vandenberg, ADB Tao Liu, Southwestern University of Finance
and Economics, Hsiaping Lan, National Chengchi University, Lili Chen, Southwest
University of Finance and Economics

Session 6D: Macroeconomic theory and empirical analyses of Japanese Economy

Organized by Professor Institute of Social Science, University of Tokyo

Chair: Yosuke Takeda, Sophia University

Speakers: Masayuki Otaki, University of Tokyo, “A Pure Theory of Aggregate Price
Determination,” Koichi Ando, Hiroshi Yoshikawa, and Shuko Miyakawa, Research
Institute of Capital Formation, Development Bank of Japan, “Product innovation
and economic growth: the role of intermediate goods,” Daisuke Miyakawa, Tomohiko
Inui, and Keishi Shoji, Development Bank of Japan, “Measure of Bank Productivity
and its Impact on the Capital Investments of Client Firms,” Yoshihiro Tamai,
Kanagawa University, “Real Wage Rigidity under Knightian Uncertainty”
Discussants: Martin Dierker, University of Houston, Elias Sanidas, Seoul National
University, Ram Kumar Phuyal, Chonnam National University, Mohammed Ali
Nause Russel, Yamaguchi-shi University

Session 6E. Financial Markets in Asia

Chair: Jun-Hyung Ko, Hitotsubashi University

Speakers: Sang Hoon Kang, Yea Won Eun and Seong-Min Yoon, Pusan National
University, “Financial Crisis and Volatility Spillovers Among Asian Emerging Stock
Markets,” Ming-Hsien Chen, National Kaohsiung First University of Science and
Technology, and Vivian W. Tai, National Chi Nan University, “Psychological
Barriers and Prices Behaviors of Taiwan Futures Market,” Ki-Hong Choi, Seong-Min
Yoon, Zhu-Hua Jiang and Sang Hoon Kang, Pusan National University, “T'rading
Volume and Asymmetric Volatility in the Korea Stock Market,” Jimmy Cho,
National Chengchi University, “Financial regulations and policies and its impact on
the banking system and culture after the Asian Financial Crisis —in Taiwan”
Discussants: Tulus Tambunan, SME and Business Competition Studies University
of Trisakti, Jakarta, Kapje Park, Pusan National University, Chu-Hua Wu, Yuan Ze
University, Hongshik Lee, Korea University

Session 6F. Public Economics

Organized by Korea Institute of Public Finance (KIPF)

Chair: Won Ik Son, KIPF

Speakers: Sun Go, KIPF, “Demographic structure and the political economy of local

school subsidies in Korea,” Seung-Rae Kim, Hallym University, “Carbon Taxation for
Green Growth in Korea: The Design of Carbon Tax Scheme,” Kazuyuki Ishida, The
University of Tokushima, “The Trade-off between the Growth and Stability of
Prefectural Tax Revenue in Japan”

Discussants: Woo Cheol Kim, National Assembly Budget Office, Jin Kim, Dongduk
Women’s University, Suk Jin Woo, Myongji University

|5315 pm Closing Remarks|

ERIEX (4) TCER 277 VO RAEE (HEFaT7 VU R)
LIFO 3RD=a 7y Lo AR ST,
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FTAA& 2 DIERITIFEE DB E B2 2T, FifFORIRI 72 R EZE K Th 5 NERDD VDT
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THHANREHLooH Y . HERFEFE L ZONBF TC—EOERETVOOH 5, Do
V77 LV UATIE, IR MR LILEOM A E F LD X TEROMEIREL R
%,

10:00-10:05 BR=DHWE-> JIIAKF]

FHit v ar JBE KREED

10:05-10:50 JbfEHE— #HrE K% "Education production function and class size effects
in Japanese public schools"

10:50-11:35 JRAREER BEFERAKRT "SR BHES N OBEDR 2 >OBIBEOE T
A NT—=HICEEDSL TR R) (BB, EHEE, PR & oI

11:35-12:30 BR& =L TREAY

gt yarl JERE OKEMT

12:30-13:00 /NEFEHiAL  —#E K "Credit Constraints or Parental Background?
Determinants of College Enrollment in Japan"

13:00-13:30 i Hi{5 3% AL K% "Estimating The Returns to Higher Education in
Japan"

13:30-14:15 RN ) OAEREOHETE | GREW - Bl 1 & O H3)
14:15-14145 a—b—7 L —7

Tty var2 EE BEBT

14:45-15:30 /NERET  —#E K% "What factors determine student performance in East
Asia? New evidence from TIMSS 2007"  (bfffE— & o I3E)

15:30-16:15 FHHHHOL HHE K% "The gender gap in higher education in Thailand:
Why are girls more likely to advance to upper schools than boys? "

(FEX—E o)
16:15-16:145 o—tbv—7 1L —7

16:45-17:30 JI| 1K %] "School-day Reduction, Parental Background, and Students'
Time Use"
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(1)Does the Japanese Consolidated Tax Return System Help Encourage High-Risk
Investment?” —#a KF PAFAIZER 2 (RS L

(AR EIRS HARBOREESRIT RIEHEEUICHT

Q) THIRFRAAAL OUEEIN ] EBERT WRUE B2 BR%

(2 AV R BHKRY: RPEETER HeBIE B ER
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(2 A1) BRERBAY i %)z

(49)“Managing Competency Creating R&D Subsidiaries: Evidence from dJapanese
Multinationals” AR L5 RF5ER 2% Tifi—2
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a—b—7 L A7 15%r (10 Kf 55 57~11 Kf 10 47)

Tty a2

11 FF 10 47 ~12 FF 00 4

FAHEEF &HERY)

[Employer Learning, Job Mobility, and Wage Dynamics |

BRA 12 B~13 W SGICTERY (BAOKLZFREFILEIC L DHRE)

Tty arl

13 lf~13 ¥ 50 45

AKME T (BEDOKEL T KF)

TSR IR & e D kel LOEY A I 7 |

183504 HEOHWE-D JIIOKF

. fERIEZE (5) EEHEMMESEOTIITXEFX JJIE FI1T)
TCER & LT 2011 4R & 5| & #i X Jowrnal of the Japanese and International Economies
AT~ ) 2 fed T 72,

(2 SARATZEASHRARLE S 36)

o fEBIEE (1) EHEEPRHAEERTEE (OECD-NERO L OE#)
2011 &% NERO =27 7 L A%, 2011 £ 6 H 20 H., /XU ® OECD AHSTH
fie 4L, TCER 2 BIIMAREE (—HKT) S L7e (BORRES) , REEED FE v 7
ETHETIETHY . By g VEICWL ONDORENMTOIL., ERRFENTDI
72o ZIMAEIE 30 ARIE T, 9 BELY 17 RFETIRIETFEBEV ICHED BT,
SINE DHRENSITRO L 5 2B RZTEB LT,

DR AT T AR DR G T 2 978 i 5% O BUSIZ DWW T, OECD &R0 [EH o
BB CKkE, ®wE, hFHF, Fxza, 7)) ZRETLILONRFLERoT,
SRMEEEZ IR O Wb b oo, FEOSEHS O KSTE
ERATII <, L LARENENTWAD Z ERMBERINTZ, ZOm@EhsoK
S ITREHIE N D > TWAH Z AN 0ECD L fEfshi=boon, FEICITENE
. 2000 SERNBFRIGET D2 ZB(EIRIEICH D Z E PRV TG S (72 213k
ETIXEZSINEED 2000 FRiE D LRI T Lkt T b)) BRI EE 5547
TIHFEERDBOND RN EDRRB I, bokb, HR, Ry, 770200k
Rk7p EFEENCET 2HWENRIT. 2FEBEZRETIIEIARRE LTI VY RiEoTz,
BAIFFEE O FE TSI T 2 HmENFL T, 77 VNDOERIEOERST A VT
v R CORZENHNRICE T o MGERE R EEF LV O UL Iz,

LrL 1 HTI16 RKOHE, 30 G CTIULRNLY Y R v TFE2IEBIZHDEELEN)
FAITHRED D VI, U DT ARG L ORELE S T=OIFEARICE EE T, %
EOREFEL 72 I NEEDEVIMRK L, EFE, & ITEREKZ OB IZD
WTOY =T —=NRO LN TWTZONE LRV, EEDTERELHY +507%
Al a=—varnEniEEIIEVENORKESRTEA D,
DHBROT T T A FERFRTIROED

09:00-09:15 Introduction

09:15-12:15 Round 1: Labour markets in the crisis
1.1. Cross-country presentations

[09:15-10:45; each presentation lasts 15-20 minutes followed by 10-15 minutes discussion]
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Alain de Serres, OECD

Labour market adjustments to the crisis

Karl Aiginger, WIFO

Differences in labour market performance in the crisis
Paul Swaim

OECD income support policies during the crisis

1.2. Country-specific presentations

[10:45-12:15; each presentation lasts 10-15 minutes followed by 0-10 minutes discussion]
Alexandre Mas, NBER

The US labour market in the current crisis

Jonathan Portes, NIESR

Youth unemployment in the UK in the crisis

Bill Robson, CD Howe

The Canadian labour market in the recent crisis
Lubomir Lizal, CERGE-EI

Czech firm-level labour demand in the crisis

Rob Euwals, CPB

Dutch labour market adjustment in the recent crisis
Sandwich lunch (30 minutes)

12:45-14:45 Round 2: Policy reform going forward

[Each presentation lasts 15-20 minutes followed by 10-15 minutes discussion]
Alain de Serres, OECD
Policies to prevent unemployment persistence
Didier Blanchet, INSEE
Low-wage policies
Alexandre Mas, NBER
Effectiveness of active labour market policies
Philip O’Connell, ESRI
Activation and training programmes

14:45-16:15 Round 3: Specific labour market issues

[Each presentation lasts 15-20 minutes followed by 10-15 minutes discussion]
Fernando de Holanda Barbosa Filho, FGV

The labour market in Brazil

Rob Euwals, CPB

Labour market flexibility in the Netherlands

Ryo Kambayashi, TCER

Long-term employment and job security in the United States and Japan

Héléne Périvier, OFCE

Gender effects of the economic crisis on the labour market in six European countries

16:15-16:45 Round 4: Wrapping up

Background papers:

Aiginger, K. (2011), Why performance differed across countries in the recent crisis: how
country performance in the recent crisis depended on pre-crisis conditions

Card, D., J. Kluve and A. Weber (2010), Active labour market policy evaluations: a
meta-analysis
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Kambayashi, R. and T. Kato (2011), Long-term employment and job security over the last
twenty-five years: a comparative study of Japan and the U.S.

fER%EZE (2) TCER EFIFIESESE (TCER EFFESEZE)

2011 £ ® TCER MI7EXII—BRFIZ T, —BRFORFHmwmY —7 v a v 7 H

B - BV —rvay S EE-FEHY T ayS v ru - ERlv—2r T3

v 7 ORFFEDOIE TRt SN, &£V —7 v a v T ORETEIT
http://www.ier.hit-u.ac.jp/Japanese/news/seminar_list.html

ICCHEREECTH D, BiEk 3 & LT 2011 SREIT TN D Y X b &l LT

WDHDOTERRS Iz,

ERIFE (3) IZuRERNEE (I 7uarT77 LV R)

2011 EETCER R 7 may 7y Ly AZ9 A 16 (1), 17 H (H) &, & 17ET 4
U NI TAESAvar s ary Ty L X (DC) & OIMET, FEKRFEIC TS
ATz AFITER IS & UTHI BB G S 7o 2y S, TEiE 0 2B S vz,
Flo, BEDOEIMZ I L<AToTo e 2AH, BIFLLEOREFEN D o772 2 Bk &
molo. FEZ, BHFREE ORI FEEN L, MEGEZHH%. Ron Harstad 2%
DB ANEHERE L L TR L, IR THESRER#EmIA RSN, Kar Ty
VAR, RAEEBRERIZ, 9A 15 (), 16 B (A) ©2 AR, BAEKFIZTH
e S5 TIE,

SEEOT 07T A EGIIRIFIEE GIRT) . EARE (—/FRy) . HASE (B
IR . Rk ORERT) KB = (BEWEFED) . EES (—fHRF) . ERE
B (BUEKRT) Thole (B, a7 7 LAILLTO#EY,

September 16

<ON2##HE., PIal—raroff> F=7: HKUE= GEEKP)
(1) 13:00-13:45

Beauty Contests and Fat Tails in Financial Markets (Makoto Nirei)

RRE T (—HEKRT)

(2) 13:50-14:35

Selection of Opponents in the Prisoner's Dilemma on Dynamic Networks: an Experimental

Approach(Hiroto Yonenoh, Eizo Akiyama)
FERE KL (FUEKRE)

<0110 . fER@RETHER > F=7 @ SR (BIERT)

(1) 13:00-13:45

Collective Rationality and Social Choice (Susumu Cato)

FERE T GRKRYE)

(2) 13:50-14:35

Partially-honest Nash Implementation: Characterization Results (Michele Lombardi, Naoki Yoshihara)
FRE ERER (—ERE)

14:35-14:50 Tea Break (15 min)

<012 =, M r—reTr—4%> F=7: AR (—FEKP)

(1) 14:50-15:35

The Core Rationalization of Payoff Allocations (Yasushi Agatsuma, Nobusumi Sagara),

FFRAE - REH (RRAKRT)

(2) 15:40-16:25

A Note on the Experiments of Weighted Voting: Human Mistakes in Cooperative Games (Eric Guerci,
Nobuyuki Hanaki, Naoki Watanabe, Ivy Lu, Gabriele Esposito)

FFRAE - EBER (FUERT)
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<ON0FKFEE. v v F 71> F=7 1 &5 GERT)

(1) 14:50-15:35

Decentralized Matching Markets: A laboratory Experiment (Joana Pais, Agnes Pinter, Robert F. Veszteg)
%33 . Robert Veszteg (FFig HAK57)

(2) 15:40-16:25

A Necessary and Sufficient Condition for Stable Matching Rules to be Strategy-proof (Takashi
Akahoshi)

RRE REN (RRHKRT)

16:25-16:40 Tea Break (15 min)

16:40-17:40

<0110 FEF%E. MFFRAHI> F=7 © BOk UK

Towards a Belief-Based Theory of Repeated Games with Private Monitoring: An Application of
POMDP(Michihiro Kandori, Ichiro Obara)

RRE  MEOEZE RITKEE)

18:00-20:00 Bl 2 RFERELANT» [F T4

F& AR (B KT

September 17

<02 GERE. v v Fr 710> F=7 . FHY (RRHKT)

(1) 10:00-10:45

Strategy-Proof and Fair Mechanism in Shapley-Scarf Economies (Kazuhiko Hashimoto, Hiroki Saitoh)
FRE EATE (FFRT)

(2) 10:50-11:35

A Model of Competitive Markets with Middlemen (Takayuki Oishi, Shin Sakaue)

RRE  RAEZ (FHRRLKT)

<Y 0110 GEFR=E. AEIPEMA & EEME > F=7: EAE (—HAH)

(1) 10:00-10:45

Auction Price Formation with Costly Occupants: Evidence Using Data from the Osaka District Court
(Takako Idee, Shinichiro Iwata, Teruyuki Taguchi)

FRE  HBEE (FILKRY)

(2) 10:50-11:35

Variations of the Competitive Prices and Allocations in Assignment Markets (Seiken Sai)

FFRA B (FUEKRT)
Lunch 11:35-13:00

<25 0112 GBE=E. Rty — LD ERFIDIT OS> F=7 BHEK— (HHEKRF)

(1) 13:00-13:45

The Kernel of a Patent Licensing Game (Shin Kishimoto, Naoki Watanabe)

RRE  BEAME CORLERY)

(2) 13:50-14:35

Axiomatic Characterizations of the Aggregate Consumer Surplus Measures as Social Welfare Indices
(Mitsunobu Miyake)

FeRE - =EFRE OHLKRT)

<0110 5=, F—7 =27 LRNHEGw> F=7 : LAEKR GFUEKRP)

(1) 13:00-13:45

Can More Information Facilitate Communication? (Junichiro Ishida, Takashi Shimizu)

RRE KT (BEWEKRE)

(2) 13:50-14:35

Optimal Contracts with Subjective Evaluation in a Repeated Principal-Agent Relationship (Kazuma
Kawamura)

REE N —E (HFRE)

14:35-14:50 Tea Break (15min)
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14:50-15:50

<0110 GERE. WMFHEI> F=7 @ EUEHR (EEREER)
Endogenous Competition Alters the Structure of Optimal Auctions (Ronald Harstad)
%% ## : Ronald Harstad (I X— 1 K5°)

15:55-16:00 Closing Note

o ERIEE (4) <7 uRFESWEE (xZ7uaT7 VU R)
2011 4E £ 13 [ENTCER v 7 w17 7 L v A%, 2011 46 11 H 26 A(1).27 A (RA)
(2o RICRFZRZFBEEF AR - HERRFIIERT 7 1 — L COE 71 7T A
— R IE T SE e o 2 — BERBRRFE 70—t F 2 U T (1 ih5E
FT. TCER (At&MFEEN BRREMTEE 2 —) OLBEO T, BEFRBKR R
TA ARG AT == 7 (MT 4R (TS, A=A P13, B
Bk (BERARTE), FEEAN (BRE), Fy—AX - a20P - RIAD (K
PRKRF) 127 (PRI
Bl Y . WS L TR E21T, Z2< OR P bE S Lz 9 KDL,
LKORY A7 RIZ K DR RS & A5 10 N Ko EMThhlc, v~/ nar 7y
LY AT, 2D OHEITB T 20 53 DA 20 77 DFRERam A IZ L DT A2 b,
BELU20507 07 a3 tei#in ORI BRE STV D, B OFR & AT
OFtFRREH 2R L TH Y . Allb, Kty a U THEFITERE THEOE VW #Eim
MY IRF BTz, ERNE S, Ef~27 0, 208 LRERER. NEAER, ME -
SRUBCGR, DSGE, @flOWiE, BEDOEFHENL, XAF v I —7T—F 2/
WIERFEDET AT E T, 7 0 iRFEFOESEIZEDEANLDOTHY | 2R
v bbb 57z,
Fo, RV AVRICKDFRGEEHEIZAARDOSBZOBERL U — LDV HaikmT 5
RERT—==THY, BELWZR, FLEMBENRERNOZDaXr bkl
Teo 7077 HFILLTFOEY,
11 H26 A (4)
1:00~3:00
Nao Sudo( H A$R1T)
Working less and Bargaining Hunting More: Macro Implications of Sales during Japan’s Lost Decade

A WHEREE (BHERT)

AR S (—HER),

Expansionary Effect of an Anticipated Fiscal Policy on Consumption in Japan
aA b MpKER (KT

3:00~3:30 I—b—7 L A7

3:30~5:30

INFRE RAURT)

Aggregate Impacts of Natural and Human-Made Disasters in the Global Economy
a A b SETE (AR

gk (— R

How do consumers evaluate radiation-contaminated milk?: An application of a discrete/continuous
choice model

oAb ERE CGRRKS)

6:00~8:30 L& 3
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11 A 27 H(H)

10:30~11:30

IINBE T (RORRE)

Japanese Yield Curves In and Out Of a Zero Rate Environment: A Macro-Finance Approach

A b R (EERFHE)
11.30~12:00 7> F I =T 4 7

12:00~1:00 [HpBIFETE )
Fx— X a2y R A (KIRKF)
THARDORFER ZMWET  BOR L U — 2 08LEN G |

1:00~1:15 =—b—7 LA~

1:15~3:15
Hamano Masashige (University of Luxembourg)
The consumption-real exchange rate anomaly with extensive margins

A b FHERIEBORT)

ot FE R (I AERAT)

Adverse Selection, Uncertainty Shocks and Business Cycles
Ak b AR (—HE R

3:15~3:45 a—b—7 L A7

3:45~5:45
AL ENIRT)
Economic Growth with Locked-in Childbirth: From Under- to Over-Investment in Education,

A HEHEB (BLBRE)

=T (RPRK)
MR L ERHBEICBIT 2 ABERER : FOBERFRBI ST — 22 X D 5T
a X2 b JIIAKFE(—BRS)

6:15~8:45 T4 AN a L &T 4T —
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o ERIEE (6) HEFHRAEETRIEFE Pa2=TV—Ivay)
TCERYa=7U—27Yay /i 2011411 H 5 H, 6 BICEESYLSET 58
6 [EISHFEREF a7 7 L A L LT —fEKRF GCOE I ONZ KK GCOE
ST, B, PEEMMGER. BIRRE LWV oTo I 7 v AT O
10 AR KRFFAEI Lo THIE Sz, S lIIRFHE DR EFFRE B DO X,
PR A R I, EDOHR, T a T D OB G EOIER IR L ST,
7u s 7 LNILLTO®mY,

11 H5H

TR R AR TR (R

13:00~13 : 05 PR OBRE  JIIAKE (—HFHRF)

13 : 056~13 : 50

FRE BLR (T RF) e o RYTSCE ORBROR:)
The Impact of Tax Reform on the Income Distribution of Married Women in Japan
(B F5am CH 2 H)

13 :50~14: 35

FERF M (BERRBRT) FhEed o s L RT)
PEEME DAL L Frestikhio~ v F 7 - BB ORS ZIA -
14 : 35~15: 20

FEFRA WGARH CRPORY) Rl Jrigmnl LR R
TR E) & 1k e—T L= T OHEF—

T AMEEAE ORI ot R didEE GRERT)

15 : 50~16 : 35

FeFRA ARG CRBRKRT)  Fhad « MTEr (— R

Minimum Wage Experiment with Unemployment

16 : 35~17 : 20

FRHF CENET (KT R - PIRst (BRRENLRT)

Structural Estimation of Pairwise Stable Network Formation of Friendships ({75
XEZHE)

17 : 20~18 : 05

FEERA LR ORBRORY:, BAFNMRE ) FhEad IR KA (KR

Peer Effects of Swimmers (FfEFin CH)
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9:00~9:45

REH  mEEIOE CGRRURT)  §hed AT (R

FMEREE DA 7 —F v MEH & FETE)

9:45~10:30

FEA  HPHA (BEROKRFRT)  Ffamd - Ex K (ORPORT)
WRHENAME R & F7BEFENE - (B DR IBA%E (OJT, Off-JT) IZFEE LT

EER A A 0D FERE AT

11:00~11:45

FERA  EZFER (AAFIRE ) Fhad o ARz GOLRT)

Retail Price Stickiness, Market Structure and Distributive Channels

11:45~12:30

BEH  BAEEM (City University of New York) — #amd : AN (BORAFIE K
FRERTF)

The Structure of Adjustment Costs of Factors of Production: the Evidence from the

Indonesian Manufacturing Plants

12:45~13:00 EBEHiH X DORE - HEOHWED KIS CRBRKS)

(A3 FIeom A ge Xz H )

o FEREE (1) BREENS T P EE (BT ed2 )

¥l m o= NI, BARFE-CHIRRE N E T 5 RS I IN L TE DO ET —
~ & TCERMRRE L e EITH) 7 uy =7 N Thd, FANIIFEDT —~ ZHET T,
REEE LB DND T —~ Z RIS ICRIE LTI Z D TV < DR Z Dk
T D, 2011 TR AARKEL DD OEIA~RT TRFF-OHR KNS OHT - BUR
TEEZMD FEF LI, BRMGTn Y= bENH BT, 207wy MIKR
DOMFET — L0 BIRERL S AL, E ORGSR B ARG HH €I —v) fic HEEA~0
TRTHENE | & L CHll (2011 4F 7—8 A, 425 [8]) Shiz, £ DA IE TCER A — L—
ICHEE ST D (http://www. tcer. or. jp/) o —ERIZDOWTIL, RN BT
KFD = 7HA MBSz,

(http://www4. gsb. columbia. edu/c jeb/news/item/7225308/) @ FiZd 5 here H>H AR
DRRIND, ) k4 & U THIEREOEFTZHi L T\ 5,

o ERIEE (2) HESa -7 PBIREE (ERMET s FXEB)
2008 - X 0 BB S AU AFFE BRI EE 1T, BRI IS B B B - SERIEE T O R R
RheXETHIEEHENE L TERLENTZHDTH D, AWIEASDBITIZHEN, Zh
FTHIRB OB L [Ro TEISEEKZ 2009 EE LV A —F T bZLiTkhoT-,
2011 D TCER #FFEBIAIE 7 HEDOISEERH Y . 4B T 5 Z L icikE Lz, Bt
#k5 & LTI S8 s DR SN S EZ B L T\ b, E7MEk6 & L TR
FEEICHITESNZ Y —F 0 I X—=R—=D J A S &#HT 7=,
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20124FE4 HZ B> T . ZDTCER 27 7 LY AZ 50 B2z -, FOT—~ICERTS
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LENSE 5 EETORYTHY Zofoary 77 L AZBWTIRERE 2D < 5
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RRANESULE A ZE LT D,

B 0EILED a7 7 L AT, EOEFHOATIZEEO B L IZET F it Db
DIZEHEEZELS LW FHREONTE T, LML EFEE2 O THRMIZT RETH
HEVIEBERNHIEEDOH TEE - TE2D. 5 16 Flar 77 LU ALRIT#ES LY 7
07T AREOWREZL > THRT A Z L &Aoot

I HIZZE DK EFFEZFOERICHR T 2KRERN S E Y F 21 BILFEOa 7 7 LU R
L ATREZRIR D Z O RA IR T 52 L L LT A, H 21 - 2[EORETH D [HADMEE
BUR ] CINETFERRR - B (F 5T - $5A BLURRBAR . BUR KRS X B ORI 6 R&E 72 ER
D FERDKE O MR L THTS TN D,

W, &5 35+ 36 BIOKRETHD [SHIEORFET] (ZdmI7 B - HF5A - W) #i2 fw. R
HARSAHRE) b, Rk 1 FEEO BREERELE 2 ZE LT\ 5,

TCER 22757 V>R (H-EFar 77 L R) FF (1962 4B —2011 4EF)

% 1 [\ 1% B AR DR R E (196341 H)
o5 2 (A [H AR B B4t ) (1964 41 H)
% 3 n] [R5 AR — PR & 21 (196541 H)
% 4 0] TR R & EIREL Y | (1966 4 1 H)
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%6 [al [H AR DG & E R (1968 41 H)
%7 8] A A D &xfih ) (196941 H)
%5 8 [A THARDHES (197041 AH)
%9 [nl [H AR OF 55T (197141 )

35



%510 =]
55 11 [l
%12 [A]
w513 [1]
%14 |
%515 =]
%16 =]
w517 =]
w518 1]
519 [=]
%520 [H]
%21 =]
%5 22 [H]
o5 23 [H]
% 24 [A]
o5 25 [m]
% 26 [H]
%27 [
%5 28 [H]
w5 29 [H]
%5 30 [H]
% 31 |9]
% 32 [H]
%5 33 [H]
% 34 [H]
%5 35 [H]
%5 36 [H]
%5 37 [H]
%5 38 [H]
%5 39 [H]
%5 40 [H]

%5 41 Al

5 42 [H]
%5 43 [H]
5% 44 [A]
o5 45 [m]
o5 46 |1
o547 1]
%5 48 [H]

49 [A]

%5 50 [A]

TAARDA 7L — 3 )

(197243 A)

[ LR 7 O TR RE (197343 H)
AR DR R RE (19744 3 H)
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(675 252 D FL A R RE | (1980 4 3 H)
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M% H AR D pESEEUR | (1983 4 4 H)
M1% H AR D pESEEUR | (198441 H)
THARD~ 7 ok HT) (198544 H)
THARD~ 7 aif&FEmHT) (1986 4F 3 H)
N R 7 B iRFE# (198743 H)
[T HERR & A RAOERIR (1988 4F 4 H)
[N & A JRAOER (1989 4F 4 H)
[H A D | (1990 45 3 H)
[HARD AR (1991 43 A)
[HAROFTS & EHED SR (1992 4F 3 H)
[HAROFTS & EHED S (1993 43 H)
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THARORES AT L) (1995 45 3 H)
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M3 & B D &R (1998 4F 3 H)
[EREE DREFT H3HT ) (1999 4 9 H)
[EHE R DR 53 AT | (2000 4= 11 A)
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[ E LW ARSI & EERROEARBERK O 0 J)
(2002 4£ 7 H - 2003 4£ 3 H)
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(2003 4E 8 J] - 2004 4 3 H)

[T & EDORFE ST (2005 4F 4 H)
[T & EDORE 5T (2006 4F 4 H)
A D BUA R 7 (2008 4= 5 H)
6 OBURRRR (2009 4= 3 H)
[HBE « FHLHR & BT ) (2010 1 A)
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TCER =77 L& (1)
TNRVBEARD B & REFEKRZDOHREFAICEET a7 7 LU R

Vv Fiikviay EBE: KHEEH

ARG N DT 710 ENFAC DN T RER D FiEZE T2 OO S S vz,
WEDOBEIND, KD LD RMANELNT,

i

 SERRHARHE NDRAZ DN T RODIBILISE D e o T2 b OO, AIREMEIIRIE ST,
PRI OW T, FROBERE T Tk, FERELIEFICEE R Z LR
iz,

- SHBOFBEE LT, B DR ED XL I R A =X LR THEINTEEL TNDD
DN D HFFE D MBS BN STz,

& iEA AR

"Education production function and class size effects in Japanese public schools"

EEEHA T, 2007 4E TIMSS O A AKRIZET 2 EEL_SAVDT =2 b BEEPEREK
DOHETHRER, B PR N RIS HE B UIZAFZERE R Sz, AAFZE T, ik
WO RAEREET DERTE L DA T A%/ 72012, BARDFEHE BB O F i
A o FEEse I 2 R L C, FREGEENG & MEEN D FETHEE M Thh T D, bR
DOHEEIZ L D & FEICE B TIZR WS OO FHESNE NS, EEDFE NI IEDEE S
25 WO RERMNME LT,

& WREE  RARIER
AR B N OBE R © 2 DO HIREOF T A b T — RS AR

FRLHIE TR, AR RS EE BB O ikfm A il B O FEme i 2 R H LT, SR BUEE
DA EIAFNZ DN TRRBI ZAT - 7o 48RS 2 MR ST,

BRI, BRI O/ 6 4F, 2R 3 EAEDZENT A M ENEFhOT — % % oo duff
K EFERIC, FEERERR & MR D FE THOMT AT o 1o 5, SR/ N0 7 7110 %)
FIZOWTIE, MUVMBILZE SN o7 b DD, L 0 IRWRETIZFE AR B2 R o ke
PEDRIE S LT,
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V FtEviarl EE: k#EE#TF

IOty aryTiE, NEARERIZE TS, FRE LBFEREOKENZOWT, 3
DDOWENI I NI,

& HEE  NEPEfC

"Credit Constraints or Parental Background"

EREHE TR, FE o L FH O KPR L OROHEENI R H 2 00 % REEM
m\ﬂ$sm?—&@mmﬁm22m52%&@’%6<B$@kétii’%?éﬁn
DG SNz, BRI D &, FEtopis, BloSRENE L . THEOERLT
@ WENDHD Z EPRIB ST, ZORRIT, #EF fémbﬁwﬂmgmi FatOpT
=N f%aﬁmﬂ@w@ 59, TOMOFRERFEAERNO HEELZZIT WD I Ea2REL
Twéo:®ﬁ%#E REFHEZLRICET HBEORICOWT, &8N EHLEETHIZ &
WMz, ZTAV BB TFE~y RRAZ— DX I, EEOHEREARERESE L &
WIHZLEHLEETHLITHD I EIRBEINT,

& WEE . HHER
"Estimating The Return to Higher Education in Japan"

FRLHE TR, EEHEPRBE SOOI G 2 DB O W T O R HE S
2o ZOHFFETIL, JGSS & AWT, HFiIC ﬁﬁﬁﬁhﬁﬁﬁ WZH 2 BBl OV TER L
TWb, ZOWETIE, HEFERONEMEICHLT 572012, MADOEATHDRIZEBT
HER, KRFEOTEBZEEELHE L THE! mwfméoﬁimié&\éiﬁmmmﬁ
BHEBDEMNT 5 EAEMUAD 5-10%HM, F 72 RKET DR, MR 27 5 RN
T 5 LW RERBG LI,

& HEE IR
(22 D EPERREL D HERE )

RS TR, ANREOFRHE TFRIBICH LT, TNEBORICSET L2808 H 5 D)
EWV ) REEB . 2007 5 2009 I CRHE N EG L7z TRESS) - %”%ﬁﬁﬁj
ZRWT/NERBEEESCHE — NS 720 WEEDNANNERIBEO T A MERIZE H A&
féﬁ_owf\%ﬁwiﬁﬁﬁmﬁm#ﬁotﬁnﬂﬁiénto_@ﬁnfi\%

MHRICINZ, PREEDOIX G SXICHEZ 2B LHESNTWD, wEICLD &, #HE
BT o &P R & OICHEHICE B 2R BMRIT A O e nw—T7 T, BEMEFE L L
ARE DX SE L ORICITAEEBEZRADBBRBA LIV, BE THEOEA LW S BRI A
WCESTTAMRATOIXLOXZEMNT I ENTE D E W) A[REENRIB ST,

38



V gty iar2 EBE:BEBBF

ORIy a T, WA, BT UTOT =X ERWT, FROFIIER, EFITEN 5
T DB, FERREONEEZHETE LIFEN 2 >HE Sz, Tk, 77 Ly
AfHE L LOINRREIR 2D, BAROBEHAEIZHBIT 2K 2 BHllC L 2 REOFT)
TERAC 4 AP DGR 72 ST,

& WEE - NEREE
"What factors determine student performance in East Asia? New evidence from TIMSS
2007"

FRHE TR, BROBR LT, T PTOF—Z 2 W TEIOREER, ZORHD
BRI B3 2 A FE 3 A S iuvTe, ARBFFECIE, SEATIFE T SN TW AT A OFE W,
7T ARMEONAEM, BT HREa Ly bu— L Lz 2 TOHENMTbN, fER, £F
NWHOHER, ETHRIZOVTIIEDETHMR TE 2, EIERT ST, 1ZEAL
DOEIZBWTFEINCOWTIIARAN, ZIEORBEOBER DN FRICETA2EKLILY b REWD
ETHY ., BEHIES AR 72 W B9 2 TR 22 SR DS B & 5 BURIIRE 21572,

& HEH EHHOL
"The gender gap in higher education in Thailand: Why are girls more likely to advance
to upper schools than boys?"

ERHETIE, A ICBOWTREDORFEZROHRL G, COMOEHEAFTLZITILL
DOFENBIEL Y bR 2 LIiZoWT, BLMEO®mELE OWIERORETE 21T o712, &b
RELT, R EBY LHEDRFLEE OIS RONEGERNBEH N ENghole, o, &
FEEFIE 2 R DRI BV T, FROERICKIEEN N E D X 5 g e 52 5 0OIzo0
THHEu Yy Mot aelTo iR, FEERNEZ a2 bo—/L L2 ) 2T, KPEIRFEE
FOMERNPEVVHAIN D D Z LG ST,

& HEFE )R KA
"School-day Reduction, Parental Background, and Students' Time Use"

R Tl BARICBIT 2BREHEICBT 5K 2 BHEOEADOBRIZE L TOMIED
WG T, BARRICIE, 2002 EI2B 1 21K 2 B X 5122 B R4y ORER 2
FETED LI IHEDLINL TN DN HONTHEAIEREATHEIZ L > THRIES -, 7.
[FFIZ TIMMS OF —# % H\, Bk 2 B#l OB K D2 ~OFENHEE Sz,
LD &L 2002 FOEKR 2 H il OB AR CHFEETOFEREHEIZIE LZ 130%Hm L,
FT A NOFERIL 30%HIM L7c, Fiz, Bk 2 BHlOZBIIBOMSRFERI NNy 7 75
7Y RICE - TR, BERFHZEHERHZET L TWD LW FERBZSE L,
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B 1EE
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THPER OREBOBEETEN 27 &b DR FICKITTHEICONT  RKEO AR VT—Z I
X % FERESHT

7 AU D5 —4% (National Longitudinal Study of Youth 79 :1979 42 14 725 21 3% 72
ST B 12682 NZEBHF L TW A AR LY NLSY79 Children and Young Adults :
NLSY79 OxtGt b 7g > TN DL LMD EHICET 215 % 1986 470> HaBBHYICINEE L T
WHFRA) ZHWT, HER 6, 12, 24 HH TEBET 2GAICTFELDOREBEICEH 2 D%
ERREEL 72, V7T, 1988 4E D 1994 4EF TIlCAEENT-FE D 1098 4 TH 5,
FATHFZEIZ BV TR, 1R ORIZHFER L, BEPENLTWDHT-OICRBINERT 2 % A
SUTDBEL TR D E VS TENAEMASOXTUUEICRIEN H - 7253, RUF%E (28 W Tk, #Hik
FERICEILCoT L, FELDORBFORERE BB ORFMORENX L RFHEGFT 52 & T
PAEPEIZHL L T 5,
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WL B 2 1~2 B OFEHIREFICOW T, 6 HLLEFIC WAHZ ERAREICIWE
Bi bz T, £70, 4~ RFOMBATENZ DWW T, 12 UL EFRICWD Z ERFEIC
MEITEIZ D LT e, LLEORERND, HEZRBNRIZND Z LT ELOREIC
K LUTIEOHREZRKFTLED Z L, BBORH L+ 88 OREORRITIEEREIC L > TR
DA S D Z E MBS NIRRT,

B2 WG
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Employer Learning, Job Mobility, and Wage Dynamics |

7 AU D5 —%4% (National Longitudinal Study of Youth 79 :1979 42 14 725 21 3% 72
o7 B 12682 AZBH L TV HEE) M0 T, ®ENFESIEEER OB EEN
(employer learning) I3, X TOAEFENE Y 1525 O (public)H>, 1V 15720 1 D (private)
DITOWTHRGEE L=, o7 Ui, 8L EEE == T BIEICIRE L=,
FATHRICR W TIE, RO SBNEeICZE % 5. 2 T2 5 public learning, #)fe4-%k
WEE\THB R 5 2 T\W= b, private learning THH E LTEY ., WGTOMRNH D,
AWFFEIZ BN T, HT LWHEL B L THREET 5, Z4uid, public learning ThH i,
FE&DIEERIZXT LT concave T ¥ | private learning TH LI, EifiiFEZ %} L T concave
ThHERETDHHETHD, TOGAEIC, BFE L OMME L S FEROFMEE L2 B EIZ Wi
RIUTIR BT, O EeMEEHEE L,
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AEEEALBE LT 70—« f VB2 —0DfER, FETLRNLMEIC< VK
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=HLOEERH SN oT2 72, WEBT v/ — MNEEDOHHIC L - T, HAEZRN
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[y UTHRERE Y U T&ER 2 RAbarv
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(2. ROBAHFFFNAEWVEE, ROFEFREENEWVITE, EMEFE2TDHZ Lk
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B, BRI TEW, FHOBEBE LT, 6 BIOENRARERICARETE 20 -7- A
BELTWD, £, BRERZFA Lo 2Bl e LT, BHBE T, TARTE o7z
LA L7 BIE Mol & b RB EEo T,

4TS R T E b BRI TEIT 2 BEA 2O RBBUIIRERICF &b 2 THIT T2 REBIC

41



A, FEFLTETONE L0 ) BB . FrC 0 T T3t
ICRRDHNTNRN] LE L TW L EDRIG RN T,

42



fifé% 3 TCER EFIBIZE= Y R b

H R 2011/4/7 OK) 16:30~18:00

% BT BREFOFIEARSRY MRS

WEHE HFEEK (Arizona State University)

M 4 "Exchange Economies with Indivisibilities and Finitely Many Agents" (with
Marcus Berliant)

H K 2011/4/19 (k) 16:30~18:00

b BT SR 20F 7E PR 2

W TR (ma—3 — 7 INSEREN Yy 7 7 1 —)

M 4, "Urbanization Increases the Velocity of Money: A Money-Search Model and
Evidence"

H ¢ 2011/4/21 OK) 16:30~18:00

Y BT BREPHTZERE 3PS MFIEEE R

WwaE A)llE—EEK (FE KT

# 4 "Beauty Contests and Asset Prices under Asymmetric Information" (with
Noritaka Kudoh)

H K 2011/4/28 (K) 16:30~18:00

Y BT PREFHIZERE 3FE MFZEAE R

WaE BUE e OUR Rk 2o i)

@ 4 "The Binarized Scoring Rule of Belief Elicitation" (with Tanjim Hossain)

H K 2011/5/10 (k) 16:30~18:00

% BT 5 2 U AR 21

WwEH EH KK (HAKT)

B 4 "Interbank Networks in Prewar Japan: Structure and Implications"
(coauthored with Tetsuji Okazaki)

H BF 2011/5/12 (K) 16:30~18:00
5 T BEEPAFIEAE SR WFIEESE
WE NE—EE (UCLA)

B 4 "On Collusion in Bertrand Competition"

H K 2011/5/17 (k) 16:30~18:00

% BT 20U AR 2R

WE# Worawat Margsiri (Fordham University)

# 4 "The Impact of Holdup Problems in Early Supplier Involvement on New
Product Development Preference"

H BF 2011/5/19 (K) 16:30~18:00
b BT WREFAFIERE 3P BFZEEE =R
WiEE FHEEK BEEENL KT

B 4 "Global Games and Ambiguous Information: An Experimental Study"

H Kf 2011/5/24 (k) 16:30~

G BT R HEZERT ARE LRI

Wt EHFEE GUTRT)

M 4 "How is Consumption Smoothed against Income and Asset Shocks Induced by
an Earthquake? The Case of the Chuetsu Earthquake" (with Hidehiko Ichimura
and Satoshi Shimizutani)
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H K§ 2011/5/26 () 16:30~18:00

Y T BREFHTZERE 3RS AFsTAE =

WEH mEIEEIR CIERT)

& 4 "Complexity Consideration on the Existence of Strategy-Proof Social Choice
Functions"

H K§ 2011/5/31 (%) 16:30~18:00

% Pt SF2FSUAE 2 f

#15% Marcus Asplund (Royal Institute of Technology, Professor)
# 4 "Did the Swedish Tobacco Monopoly set Monopoly Prices?"

H KF 2011/6/7 (k) 16:30~

Y AT RREMIIERT 4R SLRIFEE

W Y sel GRAERT)

B 4 "Natural Disasters in a Two-Sector Model of Endogenous Growth: An
Extension to Non-Insurable Risks" (with Masako Ikefuji)

H K 2011/6/9 (K) 16:30~18:00

Y T PREFHTZERE 3FE AFZEEER=

W M BER (FXFPARFA—ZT 1 4%)

& 4 "Consistent Updating of Social Welfare Functions"

H KF 2011/6/14 (k) 16:30~18:00

% Pt F2FSEER 2FE

WEE M (—fERT)

# %4 "Effects of a Mega Bank Merger on the Borrowing Costs and Firm-bank
Relationships" (coauthored with Taisuke Uchino)

H KF 2011/6/16 () 16:30~18:00

% P PREPIFZERE 3P WFSUEES

WEH AT ORISR B 3 RR)

B 4 "Ascending Auction with Income Effect: Strategy-proof and Efficient
Allocation Rules of Heterogeneous Indivisible Goods" (joint with Shigehiro
Serizawa)

H B 2011/6/21 (k) 16:30~
% B REAFIERT 4Rt JLRIAFIEER ‘
WEH WNFEZ K GRS - EHERK GERKS)

& 4 "Asset Bubbles, Endogenous Growth, and Financial Frictions"

H Kf 2011/6/21 (%) 16:30~18:00

% AT SE20FIuAR 2Bk

WEE il e (BRE N KT

B 4 "Localized Knowledge Spillovers and Patent Citations: A Distance-based
Approach" (with Yasusada Murata, Ryosuke Okamoto, Ryuichi Tamura)

H B 2011/7/5 (k) 16:30~

% Pt #RAEERT AR JLFEAFSEEE

#&# Robert Dekle (University of Southern California)

B 4 "A Quantitative Analysis of China's Structural Transformation" (with
Guillaume Vandenbroucke)

H WF 2011/7/5 (k) 16:30~18:00

% AT SE20FIeAR 2Rk

WEH PEBERRRK GRIEXR)

B 4 "Transactions as a Source of Agglomeration Economies: Buyer-Seller
Matching in the Japanese Manufacturing Industry"
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H KF 2011/7/12 (k) 16:30~18:00

% P BREPAFZERE 3B /NEaE

WhEHE HHEPE—K (Stockholm School of Economics)

B 4 "Matching, Quality, and Comparative Advantage: A Unified Theory of
Heterogeneous Firm Trade"

H B 2011/7/14 () 16:30~18:00

% P BREPAFSERE 3B MR

WiEE AKX (FRHE K

& 4 "Asymmetric Bidding and Participation Between Incumbents and Entrants
in Electric Power Procurement Auctions"

H B 2011/7/19 (k) 16:30~

Y AT RREHIIERT 4R LRI

wEE I B (FEREKRT)

& 4 "Product Switching and Firm Performance in Japan? Empirical Evidence in
the Japanese Manufacturing Sector - "

A B 2011/7/21 (K) 16:30~18:00

Y T BREFHTZERE 3RS AFsTAE =

WEE SHERKK (Vo b RFEE Y bAoA ARFERE R
& 4 "Manipulated News: Electoral Competition and Mass Media"

A 2011/7/21 (K) 16:30~18:00

Y it v —F a2l =2 U— 5 Xk

#1 75 & Richard Baldwin (Graduate Institute of International and Development
Studies)

B 4 "Gravity Chains: Estimating the gravity model when trade in parts is
important”

H BF 2011/10/4 (°K) 16:30~18:00
%5 PFr % 2 WFYRE 217 = (2 )
WEH FAEMEZR B KT

B 4 "Maintaining Capital in the Presence of Obsolescence"

H KF 2011/10/6 (K) 16:30~18:00

Y Pt BEEPAFSCAE SF AF4tfE % (Room 317)

#EH Professor Ezra Einy (Ben-Gurion University)

@ 4 "Characterization of the Shapley-Shubik Power Index Without the
Efficiency Axiom" (with Ori Haimanko)

H KF 2011/10/7 (42) 16:30~18:00

% At v~—% = U —#YU— 4F GSCM Conference Room 3403

WEE MEUEZK GRS

B 4 "Towards a Belief-Based Theory of Repeated Games with Private
Monitoring: An Application of POMDP"

H ¢ 2011/10/11 (k) 16:30~18:00

Y P BREPATSURE 3 B NMESE=

A # Andres Akerman (Stockholm University)

& 4 "A Theory on the Role of Wholesalers in International Trade"

H Hf 2011/10/20 (K) 17:00~18:00%
% At PEEPAFZERE SF BF7E#E 2% (Room 317)
WEE TN 3K (B

& 4 "The concavity of time discount function: An experimental study"

45



H  R§ 2011/10/25 (K) 16:30~18:00

% PTG 2 WESEAE 217 E (2K

W53 Martin Hemmert (Korea University Business School)

& 4 "Cultivating University-Industry Research Collaborations in Korea: The
Role of Social Capital"

A KF 2011/10/27 (K) 16:30~18:00

Y Pt BEERAFSCAE SF fF%tfE % (Room 317)

WEE I WK (CERT)

B 4 "Beauty contests and fat tails in financial markets"

H KF 2011/11/1 (k) 16:30~18:00

% P 5 2 WFSERE 217 = (2 B

WEE WHFEFEK (Johns Hopkins University)

# 4 "Explaining Reallocation's Apparent Negative Contribution to Growth in
Deregulation-Era Developing Countries"

A KF 2011/11/10 (K) 16:30~18:00

% P BERAFSUAE SF WF7tE A= (Room 317)

WiEE W B—EREK (LK)

# 4 "Comparative Impatience under Random Discounting: An application to
Demand for Money"

H BF 2011/11/15 (%) 16:30~

%P1 REAEZERT 4 B SLRIAFZE=R (5)

WiEE KNSR GRAERS)

4 "Firm-level Volatility and Business Cycles"

H B 2011/11/15 (*k) 16:30~18:00
% AT 5 2 WFYEhE 217 = (2
#i5%E Dainn Wie & (BURAFTE KB K )

‘B 4 "Projection bias and divorce cooling-off periods"

A KF 2011/11/17 (K) 16:30~18:00

% P BERAESUAE SF WF7tE A= (Room 317)

WEE N2 REK (Northwestern University)

& 4 "Entry by Acquisition: Estimates from a Two-sided Matching Model with
Externality"

B B 2011/11/22 (k) 16:30~

Y T RREEATIEET 4 BE Sk

W KHE—K (BEERAKRY)

4 [RFPEFRO ERIIRABBELZR TS E7200? )

A KF 2011/11/24 (K) 16:30~18:00

% P BERAFSUAE 3F WF7tE A= (Room 317)

#i5& Professor In-Ho Lee (Seoul National University)

# 4 "Moral Hazard and Forbearance in Financial Regulation"
o # EAR B [RREEFZERH (takashi_kunimoto@econ.hit-u.ac.jp)

H ¢ 2011/11/29 (k) 16:30~18:00

% PTG 2 WEYEAE 217 E (2B

WwEE HPRE—K BERMFERFBERT)

B 4 "Estimating the effects of pro-natal policies on residential choice and
fertility (co-authored with Ryo Nakajima)"
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H BF 2011/12/6 (k) 16:30~

Y Pt RREATIEAT 4 P Sk

W EHE TR (FREEKY)

& 4 "Education and Intergenerational Transmission of Earnings: An Evidence
from South Korea and Japan"

H B 2011/12/9 (&) 16:30~

B P ROEMEERT 4 0% HERFE=R (5)

WEH KRFIEMK LK) }
B4 T EIHG ORI IN S D S FEM ~ D1 B H 3T

H K 2011/12/9 (%) 16:30~18:00

% P v—% =2V —%U— 4F GSCM Conference Room 3403*

WhHE LB Kohei Kamaga  (FLREgH K%)

& 4 "Extended anonymity and Paretian relations on infinite utility streams"
(with Tsuyoshi Adachi and Susumu Cato)

H B 2011/12/138 (k) 16:30~
% T RRBAEZET 4 B JRERFEE (5)
wsE M EIK (UWEA)

4 "Financial Frictions and Misallocation"

A KF 2011/12/15 (K) 16:30~18:00

% P BERAFSUAE SF WF7tEE = (Room 317)

#E#E Wenming Wang (Graduate School of Economics, Nagoya University)

B 4 "Tax competition and fiscal equalization in a repeated game setting" (with
Hikaru Ogawa)

A KF 2011/12/22 (K) 16:30~18:00

Y Pt BEERAFSCAE SF AF%tfE % (Room 317)

WEH IR —IX Yuichi Yamamoto (University of Pennsylvania)
& 4 "Individual Learning and Cooperation in Noisy Repeated Games"

H K 2012/1/10 (k) 16:30~18:00

Y T RREEATIUET 4 BE SRk

WEH WINLIHE R (F—A b7 U TEN KT

B 4 "Relationship between Foreign Direct Investment and Exports: New
Evidence from Product-Level Data"

H K 2012/1/12 (K) 16:30~18:00

% P BERAFSUAE 3F WFtEE = (Room 317)

W RE LR (AR E R 7 R B T 7)

B 4 "A necessary and sufficient condition for stable matching rules to be
strategy-proof”

B BF 2012/1/17 (k) 16:30~

% P R 4 B EFEFIEE (5)

WEHE JOHEREK (—BRT)

& 4 "Do Households Smooth Expenditure over Anticipated Income Changes?
Evidence from Bonus Payments to Public Employees in Japan"

H KF 2012/1/17 (k) 16:30~18:00

Y P 8 2 WF9EAE 217 = (2 )

WEH Bl (BUEENLKT)

B 4 "Multi-plant operation and corporate headquarters separation: Evidence
from plant-level data"
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H B 2012/1/19 (K) 16:30~18:00
% P BEEPAFSERE 3F AFZE4ES= (Room 317)
WEE MEOMER K (B RFHR)

& 4 "Real Options and Signaling in Strategic Investment Games "

H BF 2012/1/24 (%) 16:30~18:00

% A1 562 WFYEkE 217 = 2 M)

WEE B OEKERE (R PESEMFZERT)

B 4 TEEHEROEREE - G4 - BRI E RO DN BERGE — —RIETI [JRiE
SAE DA L SRIBATENCRET 27 7 — FlE) OB LNT-HE)

H B 2012/1/26 (K) 16:30~18:00
% A BEERATSCAE 3F F3e4E2=E (Room 317)
WEE A)llE K (R RS

& 4 "Core and Competition on a Wicksell's triangle"

H KF 2012/1/27 (42) 16:30~18:00

% T v~—% = U —#YU— 4F GSCM Conference Room 3403*

WEE LR WK GEERT)

& 4 "Information Aggregation in Bargaining"

H KF 2012/1/29 (H) 13:30~17:00

Y Pt ~—% =2V —ZU— 5% 3506 =

WEH 1. TE ARG (BikE LK) [13:30-14:30]

4 "Productivity, Markup, Scale Economies, and the Business Cycle: Estimates
from Firm-level Panel Data in Japan"

WA 2. Lex Zhao (7 K5) [14:45-15:45]
& 4 "Policing Foreign Tainted Products in a Global World"

WEH 3. AR (BRFRFART)[16:00-17:00]

4 "How did the Japanese Exports Respond to Two Crises in the International
Production Networks?: The Global Financial Crisis and the East Japan
Earthquake"

H HEF 2012/1/31 (/k) 16:30~

8 Bt RREAIEET 4 B SLRIFEE (5)
5% Sungdin Cho & (Y D IVENLKE)
B 4 "The Free Installment Puzzle"

H HF 2012/2/5 (H) 10:30~12:00
% AT PEEFAFSEAE 3F AF9EEES = (Room 317)
A Professor Olivier Tercieux (Paris School of Economics)

& 4"Subgame Perfect Implementation under Information Perturbations and the
Hold-Up Problem"

H K 2012/2/28 (k) 15:00~17:00

Y P RREIEET 4 BE SRR (5)

W WA AT (8 L@k

& 4 "Rising Wage Inequality Within Firms:Evidence from the Japanese Health
Insurance Society Data"
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H BF 2012/3/8 (K) 14:40~18:00

% P v —X% a2 U—4U— 5 REENERE X —E (3506 =)

BErpsehE 3F AFstdE = (Room 317)

#WE5#H 1. Professor James Schummer (Northwestern University) [14:40-16:10]

B 4 "Assignment of Arrival Slots"

WA#H 2. Professor John Conley (Vanderbilt University)

& 4 "A Dixit-Stiglitz general equilibrium model with oligopolistic markets:
Enough is enough"

A EF 2112/3/27 (4k) 16:30~18:00

% P R 2 WFEfE 217 = (2 )

#1554 Byoung Heon Jun (FEEK%), Elmar G. Wolfstetter (Humboldt University
of Berlin)

B 4 "Security bid auctions for agency contracts"
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E-42. Tsutomu Watanabe, Arata Ito and Tomoyoshi Yabu, "Fiscal Policy Switching in Japan, the
U.S., and the U.K.." March 2012.

Abstract

This paper estimates fiscal policy feedback rules in Japan, the United States, and the United
Kingdom for more than a century, allowing for stochastic regime changes. Estimating a Markov
switching model by the Bayesian method, we find the following: First, the Japanese data clearly
reject the view that the fiscal policy regime is fixed, i.e., that the Japanese government adopted a
Richardian or a non-Richardian regime throughout the entire period. Instead, out results indicate
a stochastic switch of the debt GDP ratio between stationary and non-stationary even in the long
run (i.e., globally non-stationary). Third, the Japanese result is in sharp contrast with the results
for the U.S. and the U.K. which indicate that in these countries the government’s fiscal behavior
is consistently characterized by Richardian policy

E-41. Shin-ichi Fukuda and Junji Yamada, "Stock price targeting and fiscal deficit in Japan:
Why did the fiscal deficit increase during Japan’s lost decades?." March 2012.

Abstract

The purpose of this paper is to explain why Japan ’s fiscal deficit increased so dramatically in
the 1990s and the 2000s. We focus on the role of* stock price targeting ’to explain why the
fiscal expenditure increased so much. After presenting a simple model to describe government
behavior with an optimistic view about stock price and output growth, the paper tests whether
the model can explain Japan ’s ?fiscal expenditure. The empirical results, using biannual and
high-frequency data of the 1990s and the 2000s, show that the stock price targeting can track
Japan’s fiscal expenditure reasonably well, especially in the 1990s. They imply that without the
stock price targeting, the total amount of biannual fiscal stimulus from 1992 to 2000 would have
been lower by 2.5 trillion yen on average.

E-40. Masaya Sakuragawa and Kaoru Hosono, "Fiscal Sustainability in Japan." February 2012.

Abstract

This paper investigates fiscal sustainability of Japan by providing a dynamic stochastic general
equilibrium (DSGE) model that features the low interest rate of the government bond relative to
the economic growth rate to mimic the actual data. We evaluate fiscal sustainability by
investigating whether the expected path of the debt-to-GDP ratio stabilizes or increases without
bound. The debt-to-GDP ratio depends crucially on the projected growth rate and the fiscal
policy rule. If the government does not react to the current fiscal crisis, the debt-to-GDP ratio
will increase without bound, and then the fiscal policy is not sustainable. If the fiscal rule uses
Bohn ’s (1998) idea that involves the response of the primary surplus to the debt, sustainability
improves. This rule provides a useful and realistic reform plan in the short and long runs.

64



E-39. Takero Doi, Takeo Hoshi and Tatsuyoshi Okimoto, "Japanese Government Debt and
Sustainability of Fiscal Policy." February 2012.

Abstract

We construct quarterly series of the revenues, expenditures, and debt outstanding for Japan from
1980 to 2010, and analyze the sustainability of the fiscal policy. We pursue three approaches to
examine the sustainability. First, we calculate the minimum tax rate that stabilizes the debt to
GDP ratio given the future government expenditures. Using 2010 as the base year, we find that
the government revenue to GDP ratio must rise permanently to 40%-47% (from the current
33%) to stabilize the debt to GDP ratio. Second, we estimate the response of the primary surplus
when the debt to GDP ratio increases. We allow the relationship to fluctuate between two
“regimes” using a Markov switching model. In both regimes, the primary surplus to GDP ratio
fails to respond positively to debt, which suggests the process is explosive. Finally, we estimate
a fiscal policy function and a monetary policy function with Markov switching. We find that the
fiscal policy is* active ” (the tax revenues do not rise when the debt increases) and the monetary
policy is “passive” (the interest rate does not react to the inflation rate sufficiently) in both
regimes. These results suggest that the current fiscal situation for the Japanese government is
not sustainable.

E-38. Hiromi Hara, "The Impact of Firm-provided Training on Productivity, Wages and
Transition to Regular Employment: Using Japanese Workers in Flexible Work Arrangements for
Identification." May 2011.

Abstract

This paper examines the incidence and density of firm-provided training for workers in flexible
work arrangements - i.e., non-regular employees who are working part-time or with fixed-term
employment contracts - and analyzes the effect of this participation on skills, productivity, and
wage growth, using a unique survey of Japanese workers. Among non regular employees, those
who work on a full-time basis are found to receive a greater breadth of both on-the-job training
(OJT) and a higher density of off-the-job training (Off-JT). In addition, past participation in
training is shown to increase the probability of receiving training at the current firm.
Participation in firm-provided training is shown to improve job skills and productivity, but does
not appear to impact wage growth. However, training participation is shown to facilitate the
transition to regular employment, enhancing the probability of future wage increases.

E-37. Nakamura Tsuyoshi and Hiroshi Ohashi, "Effects of Re-invention on Industry Growth and
Productivity: Evidence from Steel Refining Technology." May 2011.

Abstract

This paper examines the economic impact of re-invention -- the degree to which an innovation
is modified by a user -- on industry growth and productivity. The paper focuses on two
reinventions made by a Japanese steel company; these inventions improved the productive
efficiency of Austrian-made refining technology, namely, basic oxygen furnace (BOF). Results
obtained from the plant-level production-function estimation indicate that re-inventions account
for approximately 40 percent of the total factor productivity of the BOF, substantially promoting
the dissemination of the BOF technology. Our simulation analysis indeed reveals that
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re-inventions contributed to steel output growth by more than 20 percent. This paper also
documents that innovating Japanese companies played the role of a “lead user” in developing
and disseminating their re-invented technologies.

E-36. Masazumi Wakatabe and Goushi Kataoka, "The Great Inflation in Japan: How Economic
Thought interacted with Economic Policy." April 2011.

Abstract

Recently the Great Inflation of the 1970s has become one of the most discussed topics of
macroeconomic policy and thought studies. Although Japan recorded the highest inflation rate
in 1974, 23 % increase in CPI over the same month of the preceding year, in the literature, the
story of the Japanese side has not been fully examined, especially from the view point of
economic thought. The paper is an attempt to fill the void. Three hypotheses have been
proposed to explain the Great Inflation in the United States: political, output gap
mismeasurement, and monetary policy neglect hypothesis. The paper would argue that, although
political process was influential, monetary economic thought during the period played an
important role in the policy discussion. In this connection, the paper would also assess the
relative importance of Keynesian and other economic thought in Japan, and the impact of
Milton Friedman and monetarism on policy discussions. The paper would show that the
interaction between the political process and the economic thought is indeed intricate and subtle.

E-35. Michiru Sakane, "Product Variety, Firm Entry, and Terms of Trade Dynamics." April
2011.

Abstract

In this paper, I revisit the problem of the anomaly of terms of trade dynamics. First, |
empirically analyze the effect of a US aggregate labor productivity shock on the US terms of
trade using a Vector Autoregression (VAR) and Maximum Forecast Error Variance identification.
I find that the shock appreciates the terms of trade of the US. Next, using a non-homothetic
preference, I explain the dynamics of the terms of trade in response to a positive aggregate
productivity shock theoretically. Using a model with endogenous markup and heterogeneous
firm-specific productivities, the appreciation of the terms of trade can be generated even under a
complete asset market assumption. Unlike previous studies, I explain the dynamics of the terms
of trade through a new channel, which is the channel of relative cutoff firm-specific productivity
that determines the optimal export decisions of the firms. Depending on the asset market
structure, two competing effects, i.e., the income effect and the markup effect, have different
implication to terms of trade dynamics. Under the assumption of financial autarky, the income
effect is bigger than the markup effect and the terms of trade depreciates in response to a
positive aggregate productivity shock. However, if we allow for the trade of state-contingent or
non-state contingent bonds, the markup effect also comes into play and the terms of trade
appreciates, which is in line with the empirical findings.
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E-34. Seongill Kang, "Optimal Accounting Regulation When Firms Distort Resource
Allocations to Boost Earnings." April 2011.

Abstract

This paper examines the optimality of an accounting regulation that restricts accrual earnings
management (AM). When firm owners employ real earnings management (RM) as a substitute,
they distort the firm’s resource allocation to boost earnings. Consequently, as RM is determined
earlier in the fiscal period, RM disincentivizes managers more directly than AM. This induces
the owners to choose AM over RM. However, the level of AM chosen is ex ante too high
because managers’ rational inferences on AM harm their incentives. Then, optimal accounting
regulation is to lower AM to some ex ante efficient level, which does not induce RM.

E-33. Tsunao Okumura and Emiko Usui, "Concave-Monotone Treatment Response and
Monotone Treatment Selection: With an Application to the Returns to Schooling." April 2011.

Abstract

This paper identifies sharp bounds on the mean treatment response and average treatment effect
under the assumptions of both concave monotone treatment response (concave-MTR) and
monotone treatment selection (MTS). We use our bounds and the US National Longitudinal
Survey of Youth to estimate mean returns to schooling. Our upper-bound estimates are
substantially smaller than (1) estimates using only the concave-MTR assumption of Manski
(1997) and (2) estimates using only the MTR and MTS assumptions of Manski and Pepper
(2000). They fall in the lower range of the point estimates given in previous studies that assume
linear wage functions. This is because ability bias is corrected by assuming MTS when the
functions are close to linear. Our results therefore imply that higher returns reported in previous
studies are likely to be overestimated.

E-32. Oleksandr Movshuk, "Balance Sheet Effects on Household Consumption: Evidence from
Micro Data." April 2011.

Abstract

Using micro data from the Consumer Expenditure Survey of U.S. households, this paper
estimates wealth effect on nondurable and durable consumption with a semiparametric
regression model. The wealth effect is estimated by a nonlinear smooth function that can detect
asymmetric response of consumption at different configurations of household assets and
liabilities. The major finding is that durable consumption is subject to particularly large balance
sheet effects, especially from net additions to household liabilities, and from net reductions in
household assets. Estimated debtconsumption profiles indicate that the ongoing slump in
durable consumption and residential investments in the United States can be largely explained
by the sharp reduction in debt accumulation (i.e., deleveraging) among households since the
recent burst of the housing bubble. Compared with the significant debt effects on consumption, I
found little evidence of direct wealth effect from increased household assets.

67



(Fn30)

J-5. JROA I, "E AN ERIIZAT D RESIBAFEIC DWW T Do — B R O ERHE
FR & 2 DOZhF—." May 2011.

R

AFETIE, BARIZB T 2D H SRR IOBIEERN & ZDOMFEIZ O T 21T
D, BEAEREIX, MADNE LOERT, BERFMSMNC, B TEHEZEN > TITH
WERRNFEDOZ L Th b, IEfEER - ERkE ., B/ ~N— b BEFES— b, JRIEFEA.
XD ND B O ERMMERIL, BEd - KA - BEE LI LTRSS, ennTh,
BH D B R N — TR, BEEICOWVWTHDL L BBLEO LN SHICOTTEL
WEESNZOWTEI A2 T TV A ADIZ ) A, FtHZZ T TR0 A E L BT, #iEE
MICH BN H ORI O FEREMER N E, S DT, WE 3 FEMICEHE LR R THEFN
WaEZ T2 DD ANDIEH N, HOEOEROEMMERNE, TILHDRERNG | Bk
HRENE LT EHIZOT D2 RENEHL INTWD Z &2, B2 CTfT H BEERE /BA%
207N B EBZOND, LLREns, HEEROEmT, 4 EACIEBERHRIC
IILT LN IR, BEEREZIT> TWDHATH, BEATEICT 7 A121T
7256 XIOBBEHNATZ TR WATREME N RIR S D,

68



. 2011 FEESFHBE
B R E

(ER244F:3 1 31 B BIE)
ARMEIEA R — (HAZ: M)
] H MO E B OE O
I &EDH
1. g
R e 4,756,388 7,350,253 A 2,593,865
AL A 599 0 599
T E O A ( 4,756,987 1| ( 7,350,253 1| A 2,593,266
2. [HEEE
(1) R
Dais H ARATE ( 71,973,900 ) | ( 68,079,100 ) | ( 3,894,800
A 21,500,000 16,500,000 5,000,000
A A 50,473,900 51,579,100 A 1,105,200
QAT H H{RAT ( 5,000,000 ) | ( 3,000,000 ) | ¢ 2,000,000
A 5,000,000 3,000,000 2,000,000
REERE A 7 ( 76,973,900 1| 71,079,100 J | € 5,894,800
(2) ZOMhE 2
el 892,980 892,980 0
ZOMEEEEAT ( 892,980 1| ( 892,980 1|« 0
B A ( 77,866,880 1| 71,972,080 )| 5,894,800
WA ( 82,623,867 1 | ( 79,322,333 )| 3,301,534
o Ao
1. B
Fihd: 162,285 124,097 38,188
T A F ( 162,285 1| 124,097 )| € 38,188
2. EEaE
B a ( 0|¢C 0]t 0
A ( 162,285 1| ¢ 124,097 )| € 38,188
M ERRM O
1. 45 BRI E
ZRE 4 1,608,300 1,608,300 0
(b HAMBE~DOF L) | ( 0) ¢ 0)]¢
ObREAE~DFLHE) | ( 1,608,300 ) | ( 1,608,300 ) | ( 0
2. — X IEBRIATE
— AR IE R 80,853,282 77,589,936 3,263,346
(b AMPE~DF L) | ( 0) |« 0)]¢ 0
OBLIEARE~DRLH) | ( 75,365,600 ) | ( 69,470,800 ) | ( 5,894,800
EBERATE & 7t ( 82,461,582 J | ( 79,198,236 )| 3,263,346
EE R OUEBRRIE A 3 ( 82,623,867 1 | ( 79,322,333 )| 3,301,534

69




S X RN R

(Fri244-3 8 31 A BITE)
N SN (Bifr: 1)
# H UNAEEOE S S2 ) NG % TR N & i
[ B
L. MENERE
BeHEA 2,319,828 0 2,436,560 4,756,388
AL % 599 0 0 599
BB AR ( 2,320,427 J| ( 0J|( 2,436,560 J | ( 4,756,987 )
2. [HEE
(1) FrE e
DA ARG G ( 71,973,900 ) | ( 0)|( 0)|( 71,973,900 )
EMEA 21,500,000 0 21,500,000
REA MRS 50,473,900 0 50,473,900
QF TR H A EE ( 0)]¢( 0)|( 5,000,000 ) | ( 5,000,000 )
TE TS 0 5,000,000 5,000,000
BEREAR ( 71,973,900 J | ( 01| 5,000,000 J | C 76,973,900 )
(2) 2 [HE G e
#d 267,894 0 625,086 892,980
FOMETEE ST ( 267,894 1 ( 01| 625,086 J | ( 892,980 )
[EEEE A ( 72,241,794 1 | ( 0| 5,625,086 J | ( 77,866,880 )
BEAT ( 74,562,221 1| ( 01| 8,061,646 J | ( 82,623,867 )
I A
L. fiEhALE
Fihg 87,245 75,040 162,285
mEE A ( 87,245 1| ( 03| 75,040 1| C 162,285 ]
2. @Eh
EEAEAH ( 07]|¢C 03| 0| 0)
Afaat ( 87,245 1| ( 01| 75,040 J| C 162,285 ]
Il ERMEDT
1. fBE TR E
R 1,608,300 0 0 1,608,300
OLEAME~OTLE) | ( 0)]¢( 0)|( 0)|( 0)
ObBELE~DTYE) | ( 1,608,300 ) | ( 0)|( 0)|( 1,608,300 )
2. —MXIETRIMPE
— R TE 72,866,676 0 7,986,606 80,853,282
OLEAME~OTLHE) | ( 0)]¢( 0)|( 0)|( 0)
OLHERE~OLLH) | ( 70,365,600 ) | ( 0)|( 5,000,000 ) | ( 75,365,600 )
EBRETRE AR ( 74,474,976 1 | ( 0J|( 7,986,606 J | 82,461,582 ]
AR ORI A ( 74,562,221 1| ( 0J|( 8,061,646 J | ( 82,623,867 ]

70




1F B B pE 8 R G135

(P23 F4A1 B HRAF3 A31 HET)

IR FREII T — (AT )
# H YooE A A JE RS
I. SR UPERR DL
1. RS
(1) #RFIGS
O FrEarEER ( 512,024 1| ( 254,416 1| ( 257,608
AR eI, 496,265 246,938 249,327
R R 15,759 7,478 8,281
@ FUE ( 204,750 7| ( 1,628,800 1| L A\ 1,424,050 )
N1 [E AR A 0 1,628,800 A\ 1,628,800
23 B ANI SRR G 204,750 0 204,750
@ S ( 11,700,000 J | C 800,000 7| ( 10,900,000
G4 11,700,000 800,000 10,900,000
@ Mg ( 2,058 J | ( 1,245 1| ( 813 )
SZTEFE. 2,058 1,245 813
ey ( 12,418,832 ]| [ 2,684,461 1| ( 9,734,371 ]
(2) R
OF = ¢ ( 5,884,953 1| ( 4,092,476 1| ( 1,792,477 )
RN AR 2t dEt (221) 1,807,356 1,873,361 /\ 66,005
AN (A2) 2,161,790 1,512,592 649,198
RIS (A3) 1,111,110 0 1,111,110
NASE[INEIRGE = o 804,697 706,523 98,174
ZRH RS () 0 0 0
OF:siilc ( 3,028,533 1| ( 1,417,622 1| ( 1,611,011 )
UNCE 928,522 497,952 430,570
ST 511,350 73,500 437,850
HETIRERE 419,367 155,676 263,691
S AR 107,036 131,157 AN\ 24,121
W 207,900 0 207,900
B N fAE 5 o S 141,708 66,654 75,054
NN I 0 134,400 A\ 134,400
HRIEER 712,650 358,183 394,467
RRHA T ( 8,913,486 J | ( 5,509,998 J| [ 3,403,488
AP R e e ( 3,505,346 1| U A\ 2,825,537 | ( 6,330,883
R BT A\ 242,000 0 A\ 242,000
PR A\ 242,000 0 A\ 242,000
IR ( 3,263,346 1| U A\ 2,825,537 | ( 6,088,883
2. R RO,
(1) #RFSNGS
FRES NG ( 0J]|C 0] 0)
(2) R
SR ( 0J]¢ 0J]¢C 0)
VK MR ( 0J]C 0] 0)
YRR UPERRGE ( 3,263,346 1| L A 2,825,537 1| ( 6,088,883
—EURE e ( 77,589,936 7| ( 80,415,473 1| /A 2,825,537 )

71




11, F57ETERRPHPES D
O FrEEEEM L
HIE B PER N,
Q —fRIEMM PE~DIREH
T S PEE P AR
LR E I ORIV EE SR
IREERMAES B
IR WM AR R
1. IEBRM R AR

( 15,759 J| ( TAT8 J |1 8,281
15,759 7,478 8,281

( A 15,759 1] ( ATAR I A 8,281 )
A 15,759 A TAT8 A 8,281

( 0J][C 0J]C 0)

( 1,608,300 J | 1,608,300 J | 0)

( 1,608,300 J | 1,608,300 J | 0

(82,461,582 )| 79,198,236 )| 3,263,346 )

KATEEORARIL, FRR226F 100 1 ANOTH23EA 31 A ETCOARREBI TR O FEROEETT,

72




€L

IE UK B 7E 8

it EEN

&

(EH23F4A TARDER2AEIAIIAET)

ABMEEA RREEFEY S— (8472 1)
N RTE A s
# g WRACERR | PRUALR | RO - o FiON s b ot kAt | R &
FRAIE S - [BEHE RIEFE ~ ' 3% = '

[ —fRERRRESER O

1. BEEROS

(1) B
OREEEENR ( 0] 0] 000 512,024 I 512,004 )] 0] 0) 0] 0] 01 512,04
BEEHESIFE 0 0 0 496,265 496,265 0 0 0 0 0 496,265
WEGHES IR ERER 0 0 0 15,759 15,759 0 0 0 0 0 15,759
QFEIE ( 0] 000 204,750 )| ( 000 204,750 )| ¢ 0] 0) 0] 0] 03[0 204,750 )
Ui e B E I I 0 0 204,750 0 204,750 0 0 0 0 0 204,750
Oz MEME ( 0] 0] 0]C 7,020,000 J{C 7,020,000 )¢ 0] 0) 0]0 4,680,000 )| ¢ 0] 11,700,000 )
ZhEte 0 0 0 | 7020000 | 7,020,000 0 0 0 | 4,680,000 0 | 11,700,000
OB ( 0] 0] 0] 0] 0)]( 01 0) 0] 2,058 1 ( 0)]¢ 2,058 )
I 0 0 0 0 0 0 0 0 2,058 0 2,058
BRI ( 0] 03[0 204750 [0 7530024 [ 7,736,774 )] ( (DI 0) 0|0 4,682,058 )| 03[0 12,418,832 )
(2)BEER
OF£E C 1,807,356 I 2,161,790 )| ¢ LILLII0 J[C 804,697 )| 5,884,953 )| ( 0] 0) 0) [ 0)[C 5,884,953 )
w5FY 0 0 0 363,960 363,960 0 0 0 0 363,960
R EE 145,176 0 0 33,078 719,154 0 0 0 0 719,154
BEE 0 0 0 31,337 31,337 0 0 0 0 31,337
EHmEEE 0 0 0 290,488 290,488 0 0 0 0 290,488
KEXAE 0 0 0 14,934 14,934 0 0 0 0 14,934
B 0 600,180 0 0 600,180 0 0 0 0 600,180
e 761,777 676,380 111,110 70,000 1,619,267 0 0 0 0| 1619267
BTN 0 0 1,000,000 0 1,000,000 0 0 0 0 1,000,000
& 300,403 885,230 0 0 1,185,633 0 0 0 0| 1,185,633




VL

QEHE (3,028,533 )] 03] 3,008,533 )
fahFY 849,240 0 849,240
e 107,036 0 107,036
HEREE 79,282 0 79,282
BiRE 282,028 0 282,028
e 46,523 0 16,523
FIRISAE 207,900 0 207,900
LHfEER 677,804 0 677,804
KEXAE 34,846 0 34,846
e 4,444 0 4,444
T b=V e R E 141,708 0 141,708
ST 511,350 0 511,350
MBI 2,750 0 2,750
WE 83,622 0 83,622
REBRE (1,807,356 0| 2,161,790 [ (1,111,110 )| Ik (3,028,533 1] 0] 8,913,486 )
SRS S R B R [ C A 1,807,356 0] C A 2,161,790 1[0 A 906,360 | ( I (1,653,525 11 0] 3,505,346 )
BER T RLS 0 0 0 0 0 | A 242,000
ML Rt 0 0 0 0 0 | A 242,000
YRR (A 1,807,356 )| C A 2,161,790 |0 A 906,360 )| ¢ | (1,653,525 )| 0)]C 3,263,346 )

2. BHEIMEROH

(DRI
R SR ( 0] 0) 0| Ik ( 0) ( 0)

(2)RENER
RENERE ( 0| 0| 0| Ik 0| 0 0| 0| 0] 0)
LR SR ( 0] 0| 0| Ik 0| 0 0] 0| 0] 0)
L — T P A CA 1,807,356 0|0 A 2,161,790 )] A 906,360 1 ( Ik 0 0] 0 1,653,525 )| ¢ 0[C 3,263,346 )
— BRI P T (A 244561 )| A 1,512,592 1| ( 0 Ik 0 0] 0J[C 6,333,081 )¢ 0)[C 77,589,936 )
— X E BRI B R A CA2051,917 |0 A 3674382 1] C A 906,360 )| ( | 0] 0] 0[C 7,986,606 )| 0] 80,853,282 )




gL

I HEERMERROD
DR EEEERR
REBEZ AR
Q- FREHME~DIREH
BCEEENEREH
ST LM A
MR
RIEESRMER AR
1. ESRMESRTER

0 0) 15,759 ) 15,759 ) 0) 0] 0) 011 0] 15,759 ]
0 0 15,759 15,759 0 0 0 0 0 15,759
0 0) AT5T59 0|0 A 15,759 )| 0) 0) 0) 011 010 A15,759)
0 0 A 15,759 A 15,759 0 0 0 0 0 A 15,759
( 0] 0| 0] 0]]¢ 0J]( 0]|( 0J]¢ 0J]( 0] 0]
( 0|1 0]]¢ 1,608,300 J1 T 1,608,300 ]| C 0] 0] 0] 0] 0 1,608,300
( 0] 0] 1,608,300 J] 1,608,300 J{ { 0] 0] 0] 0] 0JfC 1,608,300 )
( ) 2| ( 81,107,635 1] ( 74,474,976 ]| ( 0] 011 0] ! 0JfC 82,461,582 )




g T N R ARE

L. ke ORI IR
fkfoe F R ORI EERBER L ECSHD IR FREITRIIIEL TR EEA,

2. EE R RE
(1) HHEHOF &
IR B OE

Y R O 7 v

Jreeeees B AL L DR MEZ BRI TRV ET,

(2) HEBHFOZFHLE

HEBEORFHIT, BLA LT AUL- TRV ET,
3. AW PE ] OVFETE B FE DBERAE K U DR i
TR L O E B B O K O DRI, IROEBYTT,
(HAT: 1)
B El A AT = SR SR LR
FEARHE
7L
/N at 0 0 0 0
FEEE
A HERATE B 68,079,100 24,136,800 20,242,000 71,973,900
B B AR EE 3,000,000 2,000,000 0 5,000,000
X it 71,079,100 26,136,800 20,242,000 76,973,900
& it 71,079,100 26,136,800 20,242,000 76,973,900
4. JEARFFE R OV IE B FE DR DINAR
AR E R OV TE B EEDOMTRE ONFRIL, IRDEFBN T,
(Hfir 2 )
TR
7L
/M it 0 (0) (0) (0)
FEEE
A H GG 71,973,900 (1,608,300)|  (70,365,600) (0)
HEEE AR EE 5,000,000 0)] (5,000,000 (0)
h it 76,973,900 (1,608,300)|  (75,365,600) (0)
& it 76,973,900 (1,608,300)|  (75,365,600) (0)

76




5. PR A B OB OPFRI N IR G, B K ORHE R
PR B RO OPFRYE ONHR B, Bl R OFHREB AR L, ROLBYTT,

(HLfir 2 1)
B H LT I T I A 1 =
BRI E 1R OE AL ME 14,232,400 14,020,160 A 212,240
fE ] TR 2 AR B B2l A S AME (34F) 2,004,200 2,000,558 A 3,642
i 8AIIFIFTEIE (54F) 15,100,500 15,188,490 87,990
IR A AR YU EIVA %/ 19,136,800 19,109,839 A 26,961
& &t 50,473,900 50,319,047 A 154,853

6. FAE IE DRI EED D — MR IE IR EERR ~ OB DR
TRIE BRI FED S — R EBRM FE~ORBHONRIT, IROLEBYTT,

(AL M)
4] g & #
e IR ~OIR R
HARPPE S IR B OHRIE 15,759
e AU ~DRARER 0
& i 15,759

77




=

K L

~

1. AR FE B O BB OB A

(A7 : 1)
B A R L VAR LD AR AT
EAE
L
i At 0 0 0 0
R e
AN AR R B E
ERES 16,500,000 5,000,000 0 21,500,000
B Ay e % 51,579,100 19,136,800 20,242,000 50,473,900
EELEE AR EE
EHES 3,000,000 2,000,000 0 5,000,000
N 71,079,100 26,136,800 20,242,000 76,973,900
a oz 71,079,100 26,136,800 20,242,000 76,973,900

2. 51440

Al

78




M PE H &

(FRi244E3A 31 HEIE)
NEMETEA HUGREI e 2 — (B 1)
B xHRER A BT - Wy i B % & il
(TR )
HewHe LwHES 4,756,987 )
“EFURURIEUT BUUE 3 RS LT 3,838,350
ZEEFURUFIAT HOUE 3650 A 4L LT 569,697
HPIT ONP RIS HEERE 4L LT 315,031
SHERIMT BUUE G LT 33,310
AL 2 I PR VAE 5 T A S A AR OBERKEAE 599
MEVERERR 4,756,987
(A& %)
REEE PE N B IR B TE WIS 21,500,000 )
SHEHFURMT BOH 2 gzﬁg Eg;ﬁgg%?kg 15,000,000
KPR AN AR o &Q%{uﬂﬁ%ﬁ%oj ;g% I 500,000
SIHERERT BORUEER NERE/ S Y= EOE = 035 N 6,000,000
BEHMRES 50,473,900 )
BRI OEEF 1 REIZOE AL ME 14,232,400
TR T TR 2 AR 5 2R A RN 2,004,200
S 8AEIFIfE M 15,100,500
T T TR 2 AR FE B TR A RN E 19,136,800
L H A TEHITE A 5,000,000 )
SEFRUFBIT SR8 28 IR 5101 5,000,000
AT DR EBFEDE RS T
B%, BEHNALL, EARFHC
EA,
DA EE
W HORUKME (FLAME) 892,980 )
HH R (ILREVAET03 5 %) At BREEME 30% 267,894
EHEMFEEME 70% 625,086
[ A 77,866,880
BRESTH 82,623,867
(FEA )
Kb 162,285 )
3= RIS CEEANpiiL )k 107,200
A AR L3R TCEREIF—2 5% 50,085
TR HPIEIET V734 Mt 5,000
BV AE A 162,285
([ E A )
HEABAF 0
ABAET 162,285
EBRM 82,461,582

79




-3

it B

=

=N

CPR 234 H 1 B2 B EA244-3 H 31 HET)

AFEMEIEN ORI e 2 — (H47: )
B = THAR PSEE e i
(A) (B) A) —(B) =
1. SE3EIREI S OH
1. BN
D e 6 PEE A ( 500,000 1| ¢ 512,024 1| C A 12,024 )
5 T W PEAZ IURILIRUSUA 500,000 512,024 A 12,024
@ FEWNA ( 1,500,000 J | € 204,750 J | C 1,295,250 )
281 EEREATIRE - ARSI 1,500,000 0 1,500,000
N3 RSN FE ST A 0 204,750 A\ 204,750
@ FFhHERA 10,000,000 JfC 11,700,000 J|C A 1,700,000 )
A A 10,000,000 11,700,000 A\ 1,700,000
@ HELA ( 3,000 3| ¢ 2,058 1| 942 )
2 BRI A 3,000 2,058 942
T I A G (12,003,000 J|C 12,418,832 1| A 415,832 )
2. FHEINE S
© FEHIH 10,270,000 J|¢ 5,884,953 J| 4,385,047 )
N1 [EBRHENTRIFZE - A dR 3 ( 4,800,000 ) | ( 1,807,356 )| ( 2,992,644 )
OEBRFPIMEEEDO TIAT B F 3 0 0 0
@ H KRRAF 2248 i 3(TRIO= > 7 7 L AR 2) 1,000,000 684,000 316,000
@WT TR (E o~ 7L A ERTAZE GEF52) 2,400,000 551,152 1,848,848
@B AT MR 52 A8 s B 36T O 7 fakg =) 200,000 197,649 2,351
@TCERAY 7 7Ly AR EE(IRE T2 B ) 1,200,000 374,555 825,445
N2 FATHFFEAS AR B 2 ST HY ( 2,870,000 )| ( 2,161,790 ) | ( 708,210 )
@ E BRI FEHE R A2t FF #2(NEROBR#: 7%) 20,000 0 20,000
@TCEREFIHFIEE T3 550,000 550,000 0
@/ R FHEQrmm T 7L AR L) 100,000 106,087 43,913 .
50,000 *1
@~ T FE(~raar 7 7L ABIHEE) 150,000 82,500 67,500
@A TGRSR T a=T T — s ay 7 Bt 200,000 284,144 15,856 .
100,000 #1
OTCERE M I — (R L2 I — B 1,700,000 1,139,059 560,941
A3 R SEIRSEANT IR e S R S ( 1,400,000 ) | ( 1,111,110 )| ( 288,890 )
OFR AT 0 =7 N 7 22 7 ) 400,000 111,110 288,890
OBFFEF 1= MR FFEAIA T 2 =7 ) 1,000,000 1,000,000 0
3% B R LR T S ( 1,200,000 )| ( 804,697 ) | ( 395,303 )
FEAE S 322,000 70,000 252,000
AEEHR M S 480,000 363,960 116,040
HiRE AT i 3 45,000 33,978 11,022
EAE - TR 35,000 31,337 3,663
EE T 300,000 290,488 9,512
AR B S HY 18,000 14,934 3,066
X1 ZEREMFFETR A gv 3 0 0 0
@ EEHIH ( 4,130,000 J | € 3,028,533 J| 1,101,467 )
NCT S 1,350,000 928,522 421,478
SCHAFHORE Y 550,000 511,350 38,650
TR S 700,000 419,367 280,633
A - BATERH S 330,000 107,036 222,964
R - R IERR A S 300,000 207,900 92,100
AR B T BRI R S 150,000 141,708 8,292
PeHs I A S 750,000 712,650 37,350
L A [ 14,400,000 J|¢ 8,913,486 1| [ 5,486,514 )
AL SRR A 2,397,000 3| C 3,505,346 1| [ A 5,902,346 )

80




. BEEEIL O

L. BERBIRA
FEE B PERUHIA (22,000,000 3| C 20,000,000 110 2,000,000 ]
MR RRA R DRI 22,000,000 20,000,000 2,000,000
EEEE H AR B RERIA 0 0 0
REIEBUAG (22,000,000 J|C 20,000,000 J{C 2,000,000 )
2. FRTEG
FE ERE A 3 (20,500,000 J{C 26,136,800 J|C A 5,636,800 )
MR B RORA ERERS 20,500,000 24,136,800 A 3,636,800
PR H AR PR 3 0 2,000,000 A 2,000,000
BRI (20,500,000 J{C 26,136,800 )| A 5,636,800 )
BEEDIN (1,500,000 J|{C A 6,136,800 J{C 7,636,800 )

0. BTGB O
L MBTEEIA

TSI [ 0|1 0| 0]
2. BRI,

TSI B 13 [ 0! 0| 0]

ST IR [ 0|1 0| 0]

V. Pl L 950,000 1| ¢ 010 950,000

Pl 190,000 — 950,000 |
A 150,000 i1

IR A [ A 1,847,000 1| C A 2,631,454 1| (784,454 )

AR S [ 7,226,156 )| ( 7,226,156 )| ( 0)

VIR S (5,379,156 )| ( 4,594,702 1| 784,454 ]

1 PlhE#E A150, 000MiL, FrROXZHIZEYFEHLIETT,
N2 AR A R S

I aikE AT R T 50,000 M
AT R E R 100,000
& it 150,000

81



82



€8

3

R

i K

(TRR2354R LEDLTR24E3A LA ET)

ISR ERBER S — (i)
N ARFESE REEEEA
# H EROERE | FROARE | R i N Tt . 1 EALGH EAIGINES A%t
KR [BtEg EXREE . ' $i . '
[ FEEBIOL
1. BEEBA
O HEGEERNA 0|t 03¢ 030 512,024 C 512,04 )| 0| 0) 0) 03¢ 0t 512,024
B HER B BIA 0 0 0 512,024 512,024 0 0 0 0 0 512,024
© HFEIA 0| 00 204,750 )| ¢ 00 204,750 )|« 0] 0) 0) 0| 0 204,750 )
N3 RO R FERA 0 0 204,750 0 204,750 0 0 0 0 0 204,750
© FHERA 01]¢ 03¢ 030 7,020,000 )|C 7,020,000 )¢ 03¢ 0) 00 4,680,000 1| 0|0 11,700,000 )
FRAIA 0 0 0 7,020,000 7,020,000 0 0 0 4,680,000 0 | 11,700,000
@ HmEA 0| 0] 0 0 0 0] 0) 0) 2,058 )| 0 2,058 )
I GIEUTON 0 0 0 0 0 0 0 0 2,058 0 2,058
LEEBIAG 0| 00 204750 1|0 7,532,024 )| C 7,736,774 )| 0] 0) 0|0 4,682,058 )| 0)[C 12,418,832 )
2. FETH M
Of:=<:531 1,807,356 I T 2,161,790 )| € L111,110 )| C 804,697 J[C 5,884,953 )| 0| 0) 0) ( 0J[C 5884953 )
REFY M 0 0 0 363,960 363,960 0 0 0 0 363,960
ig:guiil: 745,176 0 0 33,978 779,154 0 0 0 0 779,154
BEEL 0 0 0 31,337 31,337 0 0 0 0 31,337
LHAEEEI 0 0 0 290,488 290,488 0 0 0 0 290,488
KA S 0 0 0 14,934 14,934 0 0 0 0 14,934
ERERSH 0 600,180 0 0 600,180 0 0 0 0 600,180
At 761,777 676,380 111,110 70,000 1,619,267 0 0 0 0 1,619,267
AR 0 0 1,000,000 0 1,000,000 0 0 0 0 1,000,000
REE 300,403 885,230 0 0 1,185,633 0 0 0 0 1,185,633
© EREIM 3,028,533 )| ( 00 3,028,533 )
RETFYIM 849,240 0 849,240
RER 107,036 0 107,036
ig: gl 79,282 0 79,282
WEERL 282,028 0 282,028
THEERE 46,523 0 46,523
HIRIBA RS 207,900 0 207,900




78

LHEmEEE 677,804 0 677,804
KB A 34,846 0 34,846
GGt 4444 0 4 444
K= bR=YER ERE L 141,708 0 141,708
SAAFHE 511,350 0 511,350
TBATS 2,750 0 2,750
M 83,622 0 83,622
BETH TG 1,807,356 )| 2,161,790 J{ € L,I1L110 JfC 804,697 )| 5,884,953 )| ¢ 0)]¢ 0|1 0|0 3,028,533 )¢ 0] 8913486 )
LEEBICGER CAL807,356 1 C A 2161790 1[0 A 906,360 1 6,727,327 )| 1,851,821 I 0] 0|1 0|0 1,653,525 )| 0|0 3,505,346 )
. ZEEHNOH
1. EEEHIA
B E BRI 0| 0] 0 J[C 20,000,000 )| C 20,000,000 1 ¢ 0] 0| 0] 0 0 J{C 20,000,000 )
A RRRAEERRRA 0 0 0 | 20,000,000 | 20,000,000 0 0 0 0 0 | 20,000,000
WHEE ANREBERRIA 0 0 0 0 0 0 0 0 0 0 |¢ 0)
REEBMAG 0|1 0] 0] C 20,000,000 )] € 20,000,000 )¢ 0] 0|1 0] 0|1 0] 20,000,000 )
2. BRBIREM
REE R 0] 0] 0)]C 24,136,800 )| € 24,136,800 )| ¢ 0)]¢ 0|1 0[C 2,000,000 )¢ 0] 26,136,800 )
NS BRA R 0 0 0 | 24,136,800 | 24,136,800 0 0 0 0 0 | 24,136,800
THIER B EERE M 0 0 0 0 0 0 0 0 2,000,000 0 2,000,000
BRI 0]t 0| 0|0 24,136,800 )| C 24,136,800 1| 0] 0]t 00 2,000,000 )] ¢ 0 [0 26,136,800 )
REEBICGER 0] 0] 0] C A 4,136,800 ) A 4,136,800 )| ¢ 0] 0|1 0| C A 2,000,000 )] ¢ 0] A 6,136,800 )
1. MEHRIOH
1. BEBIRA
MBEBIAG 0 0] 0 0 0 0 0 0] 0 0) 0)
2. I EsTEE
FTRIEE G 0]t 0] 0| 0] 0| 0 0| 0] 0| 0) 0)
MHRIEBICER 0] 0 0]t 0| 0] 0]t 0]t 0 0|t 0) 0)
V. TREELM
FlEEH, \ 0] 0] 0] 0] 0|1 0] 0|1 0] 0] 0] 0)
LI ER CA1807,356 J| U A 2,161,790 1) 0 A 906,360 J[C 2,590,527 J|( A 2,284,979 )| ( 0 0 00 A 346,475 )| 0 [0 A 2631450 )
Al A (A 244561 )| C A 1512592 )] ( 0 6,275,314 )| 4518161 )| 0)]¢ 0|1 0|0 2,707,995 )| 00 7,226,156 )
KA CA 2051917 )| A 3674382 )| U A 906,360 )| (8,865,841 1| 2,233,182 )| 0] 0|1 0] 2,361,520 )¢ 00 4594,702)




]

1 E4&DHiH
G4 OHFIFHIC

(X9 DR

I, BeHHE, i E AL ORI GEZZD TRV ET,

HIJE@X&U%E@X%%% I3, TRE2ICREH T LBV TT,

2 WHIREIN X E ORI, IRDOEBY T,

YRR X AR B EN DB PE K VA EDINGR
B H MiH R B A |2 RER
Bl & TH & 7,350,253 4,756,388
Al £ # A 0 599
& #t 7,350,253 4,756,987
EN A & 124,097 162,285
& &t 124,097 162,285
wOH R B 3T & 7,226,156 4,594,702

3 HBEFELITHOVT

It
EHENOFEEEOIIRE AL EL-BIL, TRoLBITT,

INCE ST 397,938
ES PGS S 31,337
FHITEEE M 305,422

& 734,697

X IR ORIROMNELEL T, BIO% AIRIE 2 SRS TSN,

85



2O B R %

A FR23F 48 1H
£ 244 3H31H

R LR
B
FRRE B x| P L ES
e SR e x|
) m
% I\ NI
e g F ool ool ® oE o oal Tow 849,240|  30% 363.960 ﬁﬁﬁé%}f%ﬂi%“
?k /\ = -
Wo® o o@ % 1s20 A OE 0% 79.982|  30% 33.978 i?@é@ﬂ®$¥c“
SRR V¢ 313,365 (AR OME FIEIAl 90% 282,028  10% 31,337| & & K OB R 472 Y
e ] A T A
g oes2olm Bk oE Al Tow 677.804| 30 290,188 §%@§*+%@1%Eﬁ
ey e i 2
K oe BB somsolm memaal 1o 34846 30 14,934 ?ﬁﬁﬁ%ﬁw
& 3 0,657,897 1,923,200 734,697

86




III. TCER #F# B2 B &
ARMHEN REREFAEEV 52—
EIEFEEREER

1 BAEGHT HART3EEIE 40 51 20
(R THRHEXALON 1-4-6  EEE 03-3281-1711)

2 PRfE R R 201146 H 13 H (H) 9 K20 55~10 KF

3 AFRERHEE OE R
BT 4. BRI A4

4 HISRFEER 44

(HE) fil 0 SERE, RIS, AiRa—. LRHE
() GRATBURES, PUrSFOkE, BRI (BREF) IETE

(B ) I, JITEORE], AR, e
(BE g ) {2 KRB, i —

5 R
B1EER DER224EKE (PR 22410 4 1 B26 ¥Rk 2343 H 31 HE )
HEREEDOKE] O
o [YWRL224FE (CERE 22410 H 1 B2 B3R 234E3 H 31 HE )
SEHREFEOKR ) o
B3R PR 23 R IE T RZEORRE) O
WA IR

6 i

FEEKER 20 ZR OBUEIT L0 I RFER B oo FLE Chl 1 R R 2 R @ L7,

7T RO
(1) EREOHERE
HRITERBOTRRZMR L., ASHOMLZE LT,

(2) FBEFEORBOELE K NZF O E
DFE1 2R TERR224E Rk 22410 H 1 H2 R 234E3 H 31 HE T) FH¥EHR
HEOKE] O

gk 22 4510 A 1 BIZARMENASMENE BT L2 2%, RS 10 H 1 B BF
i% 23 4£ 3 H 31 HE TOHEEREZICHONT, MHBEREHEI VAN - 7=, 1LIFH
FEEBR LV, EFEORERLOAE (TCERDWE B~D##H) ORI HOWVWTE
f2RH 0, MEARFEHEELD 1005 TIERVWNIEEEH T2 L9 1> TV A ERIZERSH -
T7o TWEOFER, HEFH B LB ORI L JREE Y KRS,

Q% 2 Fim Rk 22 4E8 (ERK 22410 A 1 H2 6 Rk 2343 A 31 HE T) 2EH#

86



HEEORE O

?ﬁ%ﬁﬂoﬂ1H#E?&Z%ﬁwﬂmHif@xﬁﬁii;ﬁwfxNﬂkﬁéﬂﬁ
WMHFELVHARD - 72, mﬁ%& TITEEE 2 AL X ARG ENEG END, HBM
— R IS B C R @%mr‘m)otaﬁwﬁ%&iw_o T ORI T
BB OERIZ i@@xﬁbﬁk LS,

@ 3 TiE%E [Pk 23 I ETHEOKR] O

] HEARREFE LY, RAARELEZZ T LS BT EBABRE IS 7 r Y= 7 OtEfT
PRI EWFZERRDFER TEICHOW TR H Y . I KFEISFHES B L Z D70 D
ETPHROBHR D -7z, BEANFEFEER, fie FHRERNOIIFEZERICE LD D
T &M - MG AR & S e 7 MZOWTOERHEERH 72,
FaOREFR, MR E 2B ORI LY FEE Y AR I,

(3) HEHE

OFEHEDBITIRL

MHEAREFLD, ETe Y27 MIREFEE, TCER=a VT 7 LU AHEOHITIR
DLANHRE STz,

@% Ot FIH

MHEARELD, BHOELZ H o T 2010 FEMIEBRE U A PGS, £72. B

HALE 7 cu—RNgESNhT,

LRHEET B & 0 Wk OBFE R L W HFZERFE « RS SE IC oW TERZAH 0 |

W HEARREENBUR AT L, WGRFFEAE LY, 7o —fTBAEVWOMET —~
EIERE LTHATE IO DL VO T, 5% LUFSEEHE - BFEHE O & FRigit %

ML L TRRLWEDOREDRH D, MEFERREENHES TRMNT2ERIE LT,

UbZb o THEDFRBEELZKR T LIEOT, BEEMAEEZEL., SESEK T L,

COWEGDEMTHH T L RS 510, BEXTLITEAT 5.

VRE 2346 H 17T H

ik GERER) floH 3k Kk

87



AP FEAN RERFHAREV 22—
EEREBICLSF4RFEEESH

1 FEEESOIEN DT bDE LR ENT-FHONE

HHEE - EHHEERNHEEREOR LHIC X VIR 23 4 10 H 31 HZ2 b o TR LT
LI, ZTOHBRMIE LT, /INEHBIK (FREERFBORRRE FINbL) % Fhk 23 4 11 A
1 B CEET 5,

B, BIEO/NEHBIKIL, EHE 2 8K 3HDOTEHDIZLAMARHEL LT, B{EDH
HEEBKOTM A5 ZH LD ET 5,

2 HRERROWRENDH-T-b D LB SN HEHZRE LI HEO RS
e [MH =

3 BRSO END T LD LRI ENTZH
Rk 23410 H 27 H

4 FHEFROIERIR DS 21T > 2B FED K4
#E JIlg KH

WL 23410 A 7 BAF CEREM =S YEAOFEE 2RI LT ERFHIZOWTIRE
EEREL, YERICHOE, k23410 A 27 HE TICIEBEESEN O EmIC LV FIED
BHFREEGLOT, EHE2 250 EICEIE, YHREELRTI5DOEERESD
PEN ST b D LI ENT,

Lo LB, FERESORHEDOEMEIToT-D T, FEBESDORENH - T-H D & L
RENT-FHEAAMICT 5720, REHE R OEERERE DRI LITET 5,
Rk 23410 H 27 A

REHF WME =

ik s JIE KH]

88



AP FEAN RERFHAREV 22—
S5 MFFERREEH

1 BiESGET HAS T3E(EAEE 5P 55 aE=
(R THRHEXALON 1-4-6  EEE 03-3281-1711)

2 B A 201242 H 17 H (&) 10 FF~11 B

3 AREBBEL MR OE R
B T4, ERE 44

4 HEFEEXK 64

(Hi#) SRATBURER, PaRSFngE, A IPS. Al 0 Lk,
IR (BLET) IE5E, AR —
(RJEE) LA

(B ) MM, JIaRHE, KHES
(BE g ) RN
(i) ] HE, 1A KH]

1R TRk 24 SFEERZEGHBEOAGE ) OIF
2 kR PR 24 FETREOKR O
e HIH

p}
%

6 kR
ERREE 20 SOBEIC XY . HEF#HED TEATELRERFE B B AR I® M L,

T EDEOMEL
(1) EREDOMERFE
u&‘ﬁ imﬁiﬁ@ﬁﬁ%ﬁ%ﬁ L. Kﬁu&@ﬁijé‘fﬁbf:o

(2) B ORIEDOBRE M NZ DG T
OF 1 Tk Pk 24 FEFEFBEOKR] oM

MHEREFHELVBARS Y, TOb EAEE—FEEE LV Ak 23 AL PE o I
1%, EBREE - TPP - 7 7 LhOEE R T —~ 20 _EF, HEES & W2 5%
Fle L DREDRH T,

SHIZULTD &S R ERINERH -7,

(BAFTHUKERFEER) 20124 TCER 22 7 7 LU R K& a7y LU AD—HE L
THMET 2 L VORI, ZOFEEOWHERDIERE T DT LW Z &by, (MHFEAR
HE) WEAI XV 7 v 7 « VA a7y L AO—BE LTRET IO, 2012 FE
RO TV, 2013 FELIBEIINENRE Y | IHE T2 > DIEH & Z TR T2 CORMEIC R T,
7el2 L, BV TOWTZBFERBER O HRIE 2 ZEAERT-ETO2R0,

89



(SRATEURERRFRER) JIJIE FATHZEICH L, BEmICIZED L 2 2l iz LT o070,
(f HFEAREHE) F4EBIOTHATO S 5, 42 1 [ENC TCER 2336 L Tw5 TRIO =7
7 L ADOWETR L OFFEPHEN TN D,

Flo, BAEURERFREE LV . TCER 2EIEEFHA~DEFRSIHE 21T 72 Z & IZB
L. REIRICESICH 72 BARRE DR RERIZEL Y “HE - —HEORIICH S5, TCER
IR E L, EZ S o & L TEmZ T 2820 L T s, % bt
RANTHEHBT 2BV LW EOFERMAH SN, SMERIRRZ®Y TRS NI,

Q% 2 TEE k24 FEFETEEORKE] O
JAREBFELVHHR D o7z, fiEe—FERE LY . ATEETREICOWTOEMN S
D INAKEHE LY 2011 FEITNUH PRARRICERNH Y | ERFHER S THIETR
ERATZERHAN DT, BRITREFE@Y TR SNIZ,

(8) #WEFIH

OHFEEORFHFIE

MHBERERHEELY, SEIITEHH TICL 28 E - EFEORRETELTNDZ L, 1
B LT, 1 H 26 HEFS CHEE FEMAETREICET2NHREZHIE Lz Z L5EI2o0n
THER DT,

QFEBBITDIRN

i HEREARELE L0 pEEE - X — BRIt O LR, 3 A 9 HEH{#E T ED TCER
ATy LY RZOWTIHEN S o1, £, BEBESIS T2 Y =7 FORREIZONT,
A ARG HHEE I F—L o (2011 4 7—8 H) . B#E L CoEFEEE I — bk
(2011 47, 9 H). HARFHRY I F— dl#l O HaR  (FEEECAOBE) ZoHiEN
BT,

UbZzd o TEREOFE#RE LMK T LIEOT, RIIFASEZEL. AT/’ T L

COREGDEMTHH T L RIS 510, BEXLAITEAT 5.

VR 244 2H 25 H

ik GFER) SnAT BUKRR

90



NE-3



I. 7z=u—4#&

HERL  FTEIdRRlE LCTCERDPHEEEZZITRA TSRO LDOTHY . BIEOZINL EITR
H5ENH D,

O NEERSS BEE B R 2R T 2

FKHT RER FALRZFZRFBErEF T 7o R
5 R ES — GRS ITSE T

e R BER R B E R
il sk B2 MEFR IR R T Bt B B JE
BrTER  IETE PN S e

A ik TR R SR BRI ST
S BRA TR K PR D

A SR A REF AT LT

are %7 ERLRi R S BURREH FAtTe
wig ek B2 ESE SR ps D

O M —IERZERR  ASLBORRF B
e FA BEIEFEERR 2L T D

A R —IER ARG FF TR
ik & BB R AR D

FHFE R BB R RE T

(EA:E S FORRFR A BErE i 2R
g FHE — BRI IER

g AR FORR PR FBEREF AT e R
A s JUNRFHRE A 2 —

B EREESS — IR R ISR

EA RS FORR R A GErE i 2T
FEME Faf FOR KRR 4D

R E FORCHRE T R BT FHB

T 5 IRER B ARG T O 7 KEEER
K BR BEE A ERR B T 2

K= Hik FALRZFZRFBEREF T 7e R
R¥r 3 PN NS = 32

Kig Sk BRI SRR T

91



KEp EH PRI R S8 7 ST

K Tz I NS SINE S See S e
PN I ESAWNEINES At S

[ F ESAWNEINE STt S

fH & —HERFEREBERE G 2T IER

M Fth —HERFEREBERE G 2T TER

I Zh —HERFERF B TR

W (IR BT FOlRR g R R g i

YURF e AV NE SNE S S | S S ey R S o
= Y NS e

VINCLSIN HUHR R S8 B TS E B

N Bt — R R IERT

/INHED R NIERGIEES

BA W (KR 15 ek B IF 2 i

AN FORUR AR ST 727

Takao Kato Department of Economics, Colgate University
hnfg  HERR BTG Bt R 760 7

e HZ U RSB AR AT

&f 5 FRKF-V AT DERLFER

DA B FRURE: NILBORRF BT « KRB A FeR
A ot FRUR AR ST 727

LSt N —HERFEA )X g UG A —
aE R= ViTBGED ¥ 3/= AN £ 7Rt |

= RN — IR

IR KRR PRENE S Yy St

JISC FRKE I L UNES

BB (b ) AR SR E R A B

PR 5 FOURFR B L BARF I TER

PRI B ESAWNE INE STt S

AR BE —HERFEREFIZERT - OE CD

Pl fes FE B R R

ESM IS TRERZFPREME Y « —/V FRFE 2 —
WA ERD TR ZE R B B FT 7E

92



Els)
KT

&

AAE

7L—

B
ZH
Al
/INPg
/N
AT
[EXCS

HI1

i
'EE'.;»

ok =)
BER

{(E]p7

77 &Y

S
CEY
Fotef
B
-

(LR N/ S
fEx R BE

HE
H s

P A
EYN

— IR ZE T
Y PNES

B R R0 750

BRIEF R AR 7
BEIG IR ARG 7D
TR S0 U S A AL

ﬂLP

i

k%
FORR PRI FETT

PR

Fr

FRLRi R S BURRE R AT

H AR SR
TEBOR R

RIRR AL SRR F T IERT

— G RFER PR e R

N
B
o
i
- 5
X
H
¢
& ﬁ ik

ORI IERT

RN Y Y

TRBUOR SR D

- REpbe AL B T e 5e Rt

TR R BURRE R IR

B R FR I D
TEBUR AR 3 5D
B HEZE B AR
SEEPNE T VAV =
B HE R AR
[ B 8 v S 2 A

— ) LHE A SR T

SRR R B AL TR
BRI

93



&
IR
i
el
el
AT

PaAS
PaAS
#JH
iy

#e M

R

J5 H
i 1
B
Jix
JEE
2
2
R H

CERPNC S 2 e
EaITPNES S
— B RFR GRS TR

BORMTFERFBER

%

B I FEBAN SRR D
H AR GE | o % —/NBERT

BEEFE B R 2L T
R AVNE S S S

e REFEBEE AL SR AR

BERGE R LR R

2

—BRF: A I _X—=g U X —
RNy N e

BB R R

B2 JEFE SR A B

PR ME AR AR

R R

RIS TN S S

FEBER R

R LR EER R A

JrEdlNE= I
HARERAT
R A H

j:
Fl

\

Fﬁ'

P

INFRBOR R

—IERFRF B TR

Economic Growth Center, Department of Economics,

University

— R 7 [ A SRR AT FE

R RS P A
Y NS

TEBUR AR 5
L RS
Y NS e
— R R IIE

Fﬁ'

[ TN

FA R

AV
AL

Fl

94

Yale



i D5 DY NS S

A AR HAGRAT
R ACHK FORR R BEE S BUR T 7R
EE A TR 15 PE AT FEFT
fEE BA R R
AR HEE AR FHOR S BUR R N
RS S —HER PR v P Fe R
X = 3 S NE S S Sl

University of California, San Diego,
B ik

School of international relations and Pacific studies
AIE BB E SR B R F
UTTSIEE R R BUR 70
Fy=WA" +apy” « ®)4h  Institute of Social and Economic Research, Osaka University
K% = BAVE K5 B E 75
It WE FRUR R BERS  AFE R
N & FRUR R BRI TE R
L S G FOR RSB SET
(EL I TEBOR S 3 52
W N TSS FO LR R AL S P T 2R
w282 D NE S S S
F b EA ERVNEINE S A SEy S SR
Bl Hiz FURZFREBERE B A TERE - BR300
gy B3 UEEWNE = S/ 58 o IBRIVNE S S R S e
il A R RS B S
L BUORMFIER FBER
A B 2N PNE SR SIS S B

i
o
R

— GRS I IE T
TR A REF AT FE AT

o D Of
i X 3
S
4

HES A ERLAi R S BUR R Tt
ot M TR BE R R T
i SO — BRI SR
PR — B R AR ISR

LA 158 44

95



0. %B4%&

INGEAIE N BRI ZE o 2 — D% BT, BF (N 1 403GERS) . B, A X
07225, 2012 FFEDOZEIILATO®EY Th D, (2012 4F 6 7 BIE)

(1) B GEH )

RFEHE AN fER
(BH )  BERBRY RETH
T108-8345 HUAUHPHRIX = 2-15-45

fkimura@econ. keio. ac. jp

REHERE SL—Yy FHE
(Eh5sdt)  BEERRRT RFFE
T108-8345 M RUERHEIX = H 2-15-45

takakofg@econ. keio. ac. jp

e EREY il E—
(B WK RERLRE R
T113-0033  HURHS SR IX AN 7-3-1

sfukuda@e. u—tokyo. ac. jp

BE (ma— AL X — 4f#HY)  JRH =2k
(Ehsde) HIRRE REE
T192-0393  HAEHR I\ EF i sl B 742-1

kimieh@tamacc. chuo—u. ac. jp

B GR—L-2—J) @i &
(Eh%de) HIRRFE PEFEE
T192-0393  HECHL\ EA BB 742-1

koibuchi@gmail. com

96



R GRAEZMERSEY) /N FHi
(%) BAH KRS BOBRE b
T 169-8050 B ALHRBHTE X P FAE H 1-6-1

h. konishi@waseda. jp

EEY A K
(B —RBRY REFEBERRE IR
T 186-8601 WL AUALIE L+ 2-1

kawaguch@econ. hit-u. ac. jp

EEfEY G R
(EBH) —BRY EE - ARBOR KSR (FH 2 /8%)
T101-8439 HAEHSTRHKX —VIE 2-1-2 iAo % —916 5=

masako@econ. hit—u. ac. jp

WAL - EBTEEEY AR B F
@) BRRHE KRS BOBRE
T 169-8050 B RUARHfE X P AR 1 -6 -1

arimura@waseda. jp

ip

Bb - WFESIEY E@E REK
(BBse)  BERBRTY R
T108-8345 M AUHRHEX = 2-15-45
tamada@econ. keio. ac. jp

(2) B

(LS NI HORUR:

H P BURBF IR F B KT

97



(3) FFaEH (50 FIE - HFRIE)
FuAT BURRR T NG =653
[iZp s TR 2%
) PSR ANTEAEHTE RS R A S IRE#E
MRSt L T2 B itk
RhR LK BEESFS TN A 2%
R (BRLEF)  IETE  PRIER KPP ER
i

AR & N

FEEE R R 2 BIARES S - R P

E
H

i W R R %

98



M. FEHAK

(1) ARMHAEARRFHE Y 7 —EK

=i

FH1E o HI

(4 #5)

o1 & AMEZ, ARMENEANROREITEE 2 — (3834 Tokyo Center for
Economic Research, IE#s 'TCER] ) #3925,

(HEHBAT)

o2 & AMENX. F2FEBEFTEZ AU T AHEXICE,
Hom  HHKRUEE

(A#)

%03 & AMENL, BHFFERR 2 ISH LT, AR KO AR AN E S 2R RSB 5
PERAY - FEREFRAAT T8 X O DR FE LTV, b o TONERGE ORI R R ICHFE+
52 EEAMLET D,

(F)
o4 & AMEIL. AIROBNEZERT D720, ROFEZT I,

E B P HERE O FIf T PR3
A KR FE A2 Ui 4 2

WT VT IR i B3

PR - BB 78 22 i 3

[ B - AT AT S8 B 22 e 3
TCER=V 77 L AHEE
T CE REFIMNTESFE

7 R IT

~ 7 R TR
BAMEGE T Y 2y ¥
11) WFE7ruy=r N
12) EHFWeE ERCEF ¥

13) TCERPEF#EEE I F—FE
14) ZERtiteiid

15) Z OMAMFH O I & ZR T 5 72 DI E i H ¥

© 00 N O U ok W N~
— O~

AN AN N N N AN N N AN N AN N N~ ~
—
=

2 WIHOFEE, EHROWIMBN T,

99



W3W  HERURG
(MEED T - )

% 5 % AMEOMEOER BT, REEENMTS bOL L, 2OHEL, BESORSE
2 &0 BT 2 S RIS L 5 b0 LT 5,

(FHEAERE)
6 & AMHOFEREELZIIFBEALH 1 HICHEVREIH 31 HICKD D,
(FZEFH M L O T 5)

87T & AMHAOERGEE, ICCTPRE, G eTHE L OBHRE O RiAAZ 2 5e# Lo EH
DOWTIE, BEEEERMGO HORTH £ TIZ, EBESPER LEE2ORE R T, iR
DERBEZTRINT RO, ZNEaEET 560, FkE T2,

,.

[
AN
Ay

2 HIEOEHEIZOWTL, E2FBINC, YUHEEFEENMK T THETOMMABES, &
OEIZHT I LD ET D,

(A RO

8 & AMHOFERSE K OWREICHOWTIT, BHFEFEK TR, ARAFVPROFHZAE
L, BEROBEEZZ IO AT, BESOARELR T, ERFERERICRE L, 81 540
2 G DOEFHICONWTIIECORNEZWME L B3 50658 6 5 E TOFHIT OV TIARLZIT 2
THiEe s,

) FHERE
) SR ORI S

) EfER IR

) HREERE (EWYERRGERE)

) BERE R ORI R E (ERMERREGEIHEE) O EME
) PE %

2 AITEHOEFBOIED, WOEMHZ FZ 5 FHANC S FRFHAES . ROMEICHIIE LY
2, ERE B 2FHENICHAES ., —ROMREICHTI D LT D,

# R OB FRL U TR B O 4
L K OB O L) M550 20 B L7 85
R O REEB ORI OB R O NS ICBIT A5 E D 5 b EEA b OE K L1

ﬁaaﬁﬁ

w M~~~
e

F1HOEFEHIZOW T BFREELED 3 AUWIZATBUT IR L2 ide b7

<
-

(234 B B BUS M PEFR B D FLE)

B9 & MEHEI ARAETE AR QAR M VAN OFBEF T 2 IEEMEITRRIE 4 8 5%
DB IS é° BREEEE, YHFEFEEORBICET 204 HBUSMEFRELZBE L, /l
RE2HFE A SOFHICEHT 2D LT 5,

100



(RIIE A4 Je OV B2 I PE DALS5 ST REZ )

B105% AMHENEEDEBAEZLLY ETHL XX TOFEEEDONAL G > TEETLE
WEAEZRE, FHEESICBOTRIRERO 3450 2 ML EoFHERZ B2 TR 680,

2 AMHAPNEERMEDLS IIFEZ T 2176 5 L9725 & & b A & [ Uik 2 #8720 Ui
IRHIRN,

Tk

1
mm
\]Iﬂn

9% 4
Gr#gR)
FB11xk AMHISGHEEERESAUEL 0AURNZES,
(FFak B O BAE K OF(E)
1 2% REREOBELOMHMET, FERAREZARICEBNTTY

2 FFEEA®TEEZAERI, HRER 1A BEFE 1A, WEOEDICESWTRIES LIAMTER 3
4 DEFES 4 THRT %,

3 HEAECEZESOAERITI RERBLOREFEACELEVMRLEAETLIETHY 22O,
WDONWTIICHFZY LW EZHERICB W CRET 5,

(1) AMHUIBERIA (BRSO EERFERR AT 5HEk2EGT, UTFFRELT, )
DHEFB = HITT 2 H SUIEH AN

(2) WBERICHTFITRET 2H LRSI LBDHDHE

(3) 1 5XIIH 2 FITEY T 28 OBUBE ., —BFERNOBIR, AN (BEITHEAANE 2
rEbLED, )

4 FREREEZESIENT OERAEME T BEESUIGEERS N TN TE T 5 2 &
NTE D, il RIEBEZBROEE TSV TOMANL, fEﬁ%" BWTED D,

5 FEEEERTEESICHEEBEFME 2 HET 2581203, ROFHEDII ), YikEmE = il
B & UTET &l LABEEZBICH L 20T 520,

FEAGERH A DRI
i A & L EE R
WEriE & AMH KL OKR S (HF, BEEROF#HS) L oK

) A4
) A4
)
) UREAGAR A O AR

A~ o~ o~ o~

1
2
3
4
6 FFREAEREZESOWEIL. ZEO=/70 U ERHK L, Toia¥5Et > TIT I,

7 FFREEBREZBSIE. IR TEDIBEOERE RS Z LD LA T, RO
BEAER(LTHZENTE D,

8 HHHOLEIZIE, HEAREZARIT, ROFHLHFETRE L2TTR 5620,

(1) YUEEMHEDIMROFEE THDIE
(2) Y¥EmE %2 1 AT 2 AL EOREDFFHBEOMR O HER L L GRLT oL XX, &
DER Y/ EDOFHEED KA

101



(3) F—ofE#KRE (2L LOFEREOMR L L GEELZSAICH > TiE, 4% 2 L Lo
B) 122 & 2 NELEOMIROFFHE 2 RET 2 & 13, Y%Al R ORFE AR B O SR

9 H7HOMROFEROBMEITAR DRI, YRR 4 FELUNICKR T T2 EREED O B
wAEDHDIZBT L ERFFR B O ORE T, €O EeHT 2,

10 FFSEIIAMEAORSE, BEHEULEMA LIRS Z L AT AR,
Ge:)

F1 3% EERBEOEMIT BEZAFELUNIK T ILIEEFEED O LREDOH OB 5 ER
EERESOKE O E TET 5,

2 MO TENCRELZFHEORKR E L OB SN #E OMEENIL BT L-E#HED
EH O T+ HETET 5,

3 FEBEIL. B 1 1IRITEDDERITREY < 2% & &3 AR O T SUTFHEIC XV IBEL
kb, FCBMESNTEDRET 2E T, hBilEAE L LTOMMEEBEZAT 5,

(FFR BT 2 W)

145 FFRERICH LT, SFEEEORFENS500, 00 0MEBEARWEMT, FEES
THNZE D 2 WIS OGO B> THRE LA T2 2 L3 TE 5,

2 HEEOBEIC» D LT RIS, Z OB E1T ) Imo OB EMET 5 Z LN TE 5,
(HEBEEEORR)

F155% AMHENZ. KERITHET 2EH 2R o722 LIC X DB OB ERERMTEL . BT
R OREIZE > TRERT 2HENTE D,

2 FEERERIE. TRTOEEE L b > THKT %,

F17% FFERRRE. KOFHIOWTRET D,

(1) FEROEFEORTE OHIT

(2) HFEROEFORME DO

(3) FFakR. HELOEEOREIZE DG 0 HHE

(4) BN OHERHEE (ERMEERBEIEE) WO 2 6 OB IHMED KR
(5) EHRDOER

(6) FRARMEDLSy

(7) ZTOMFFEEESTOWRFETIHOL L THESXILIZDOERTED HHIA

(BAfE)

102



F1 8% FHEARIIVERGTRER L L THFRFEEOK T 3 » A LUNIC 1B 2130,
VB D5 A BT D,
(FASE K D)

F19% ARSI BRIIROEDNH LA 2 RE | BRERSORRICHE S S RFHAFR
LT 5.

2 FEREIE, REHEICH L, FRRERO BN TH 2 FEHMOHEOHE 2R L T, iHEAS
DIEZFHERT D ENTE D,

3 FRERBESTHET LI12F, AFRHE FETHOBEIC L VFERENEREREZHET 2581
bo I OFER, WEICBWTHEL) 1%, iFER 2O O 1EFATE TS, ffEERICH
LTERTEO@EMEZ LR2THIER B0,

4 ARERBEEEIL, AIHOFEIC & 2@ OREHITR AT, fFk B 0K 21572 EBREAI TS
WHIZEMNTHZLNTE D,

5 HI3HII»»DLLT, iHEERBDOREZG L EIE. BEOFHE2RLZ &7 <, itk
Bz TE S,

H205% RESOMEL. FEBEORE, €OMRERICB W THE LI-iEERE O b

F2 1% FEBEZORET GRSV TRBIOFERERZ AT 5 iR 2R <R R O
B L, Zom¥Eze b ->TIT o,

RTEDBENZ D 6 ROPFRIL, RFEICHOW TR ORI EFBIR 2 A 278 B 2 b <
FEERD 357D 2 UL HITHTIZ 558 e b o> TTh R b7,

1) EEFOMRIE

2) RFERBIIT % Wi % O 3G D 2
3) EHRDOEH

4) ZOMIES TED bITZHFH

3 BT FABLT MR T DI LTI B EmE 2 L I2H 1 HOR®E 21T
T b, HEFE IR FOEME OGFHLDE 2 4 RITED 2 &z LR 55621, #
PO T OT 0 SR/ERDOLZVIRICEROMITET S ETOFEZRET D5 &
&Y%,

(RFEDEWE)

H224% REHFEN, FHEESOHRNTHIFHIZOWTERE LEBEEITBWT, FOREIC
DWTGERICND D Z LD TE il E 028 0N El XL BRAFEEKIC ot DREOERFRE
LizE &, TOREEZ AT EEOBEESOIERNH T2 b D L BT,

(RS 83%)

103



2 35% FREASOBFICOVTIL, ERTEDDL L IAICEY ., MHEEEEKT 5,
2 HRIT. ATHOMBFEICRAIHIT S,

3 FEI1HOHEIC L VIER LZESRIT. E- 25T 1 OEME B 2 ITIER 5720,

(1) BFESLLUEL 54N
(2) B 3ILLUN

2 HFEOHILIAZRKRHFELT D,
3 REFHFLSNOHED S L, 5HLUNEZEBPUTHEL T 5,
(% B DFT)
B2 5% MEROEFL FREDOREICL > TGBET 2,
2 MRERHEERXRVEFBHTHEL, HEXORFEICL > THEOT N LIEET D,
(PR DS e OHERR)
264 HEIHEESEMRLIESROIOERTEDD L ZAICLY WEEIITT 5,

2 MREHFIESTROZOERTED D E ALY AMHEZREL. ZOEHBZHITL.,
EBHATHFIL, HESITBWTINTED D L ZAIZEY | KM OER &2 0 HITT 2,

3 MNEHAFROEGPITHRIL, BFEFEITLIC4 r AZBZ MR T 2R L B Ok
BOBITORIZ , BFESITHE L2TER 520,

(B 35 D M UHER)
F2T7h BEEI HEOBFOPITEEAL EATEDD & ZAICLY | ARG Z1EMT
2

2 EEEHIE, WoTH, HEROEH AN L THEEO@E 2RO, AMH OFER K OWEDIR
MOFEZTHILNTE D,

(BB D)

F2 85k HEOMIII B 2 FLUNICK T T2 HEFED O LRAAED b DT % ERFRT
HERRORFEORFETET D,

2 BEEEOMTHNII B(TR 2EDNICKR T T2FEEED I LEKOLOIZET 5 ERGFEES
DORFEDKEETL T 5,

3 Mlix & L TEBES B S I FOMEMNL, AiEEOEHOR 7 2R ETE T2,

104



4 HESIEEREIT B2 4ARISEDDERITREY 2<% & 13 A O T SUIFHEIZ LD
BEL7ZBD ., BB ES B PET 52 T, REBHEUIEF L L TOMNRE AT
50

(15 B DFFT)

F2 9% HENIEFEDL, ROWVTRNIHET L L &L iRERROREIC L > THET S
ZEWTE D,

(1) BB LoOEHIOEN L, IBELZE-7- & %,
(2) LEOWED O, BEOIITICKERH Y . Tl z e x,

(B <)

H305% HELOEFIINLT, HEARICBWTHNTED 2R OFIHA T, FEEAXICE
W THINTE & 2 B D S D FEEICHE > THE L2 V% & L TSR T 5 2 88 TE 2,

(REFERE RO RER)

315 AMHZ, —MFEENEAKRO—BWENENCET 268 (OUT. TR - MRS
NE]L WD) 1 98KTHMTARES 1 145E1HORATICLY, %420 -722 812
L EIEE (HENIEFETHoE LT, ) OBEFHEREL, ETOREIZIBNT
HESOWRFIZLI > THRIRTDHZENTE S,

2 ARMENE, AL MEREANESR 1 9 SRTHEMTORIEE 1 1 555 1 HOBEIZLD
SMNERERE NS & O BB 2 B - 72 2 LI X 2B EREELZ RET 2202 fi 4
DT EMTED, T2 L, YHERNCTES S BEORET, —tEM - MEIEATESE 19 8% T
EHTLEES 1 1 3RE 1HTED HDRIREEREHEE T 5,

BTE MRS
(R A0
325 HMEDL. TRTOHEL L > THERT D,
(MERR)
3 3% MEXL KOBMBEEITI.

(1) FHBESOBEICHET 2 5H

(2) FFEOWEOBITORKE

(3) RFKHF K OEG TR OB E M Ok

(4) BEHEARMPEDMSY K OGESZ T

(5) ZHOfEM

(6) HEE/2MEHAANOBRT L OFHLT

(7) WD FHHEOMOEBE LM OBE, ZE, FELL

(8) — B ETE N O ¥R DM IE 2 HEffd 572 DICBE 2 b D L L TIEBRE S TED S Hl 0%
i

(9) — Mt - MEEANIEE 1 9 SLTHHATAHIRNEE 1 1 45 1 HICHET HHEERES
D — iR S b

105



(10) = DOMBEER TOWRHE ?é%@kbf& XIFZDERTED D b DDIEN, BEFRIZ
BOWTED 5 EF2EEHANS X

(FHE)
345 HESI. RIBHEEPHET S,
2 REFHENKITZEE UINKRHFICESNH D & 1T, FHENHESZPET D,

3 HERZMELLD LT3, REAFL, HEROHO L#EKATE TIZ, FEFLDT
FEEFICH L, HEXO AN TH 2 FHIW N AR R OGHT, € OMp B2 R HE2 Ll L7230
[Z R V@Em LT ide b,

4 FPEOBEIZH DL BELOEFEROELBEORIEND H & &1L, BESITHED Tt
BHZERETHZENTX D,

#3554 HEROEEI, AERHENZNITHTD

2 MEHFPRIFI L ENIRKTHAFIIFS DN H L & ST HFE LZHFEOR NS BRI
BN D,

3 HIEIZ»DL LT, BELEUWREZOBAEADICEIT 2@EIL, HE LzBEO RS Ak
SNEENR IS5

(Ve

3 6% HEZOWREII IR OV THRBIONFRRZ A 2B F 2 bk < BF OB
L. Oz L > TT I,

(P DEWE)

F3T7TH HEN HEXOREOANTHLIFHIIOWTRELLLAIZBNT, BHEORE
PR S NIRRT EFHH T ERAIFEEKIC i@ﬂa@%%%r%bt&%je%®mﬁ%ﬁ
RTDHDEESOREDR DT bD BT, 2L, BEERZORBICREZE 2R EXTD
fRY T2,

(GBEE)
F38% HMESOEBEBFIIOWVWTCL, EFTEDDEZAIZLY, BFHEEIERT D,

2 MRFHEFFOHE L-EFIT, AIEOBHEERICGEAMET 5, 72720, AFREFORTE LT
HHESIZONWTIL, thoHE L-HE L RAMET 5,

8F  ERROEH, AOF UL

&

§'§t
B3t

()

(ERDEH)

3 9% ZoOEHKL FEERRICBVT, MRICID L Z LN TE L5FEERD 33D 2L Lo
EERDOPRIC L TEET L LN TE D,

106



2 HIEOHEIT. ZOEKDOEIEZRVEALKRVE L 25OV THEHAT S,

#

FA405% AMENL, —MAER - MEEANESE 2 0 2 RICHET 2 FHR LK OZOMIESTED S
NIZHERIZ LY T 2,

(ALERBEDIIHE LIS D e 5)

F4 1k AMHNAREREDOTEHE L OISy 22 F T2 56 AT IS LV IEANHEIRT 256

( DMERIFH 2 KT DIEADARIEANTH LD L 2R, ) IZi1E, RS ORMEERE T,
UG B AYBUAS M PERRREI AR Y & DB DM PE L MR AERRE DI I Lo A UL SEE O A
5 1 7 HUPIC  ASEETE AR OARMETEANOREF T 2IEMB S RE 1 7 512HBT 5
ENSOTESE L <G AILAERICHEEG T 560 895,

(FERMPEDIFIE)

Fa42% AMHABERZTLIHEICBOTAHT 2ERRMER, RS ORFELHE T, Afkth
MHEN R O AR M EE AN OFRBE BT DIEMHE 5 1% 1 7 5 2B 2B NFSUIEFR L <1
WG RIARICEGET 20D LT 5,

HomE  ANHEDOIE

(NEDTFTE)

>

H4 3% AMEOAEL, BTABICLIVITY,

2 Tl oML 2R VERIZ Ko THIE
I oHIECL D,

DEFANEZTHENERR2NGEIT ERICH

/-

H10E  HHERLOM
(¥R
Fa4 45 AMHAICESLLHT DO EERZEL,
2 FHRIE, LEISCEHEREAOHTEOHEZEL,
3 FHEREIE BESOKRERCAERAENLRE L, BEIIARAENMERT D,
4 FEHEROMMBLOERIZE LLEREEIL, HESORFELR T, AKRHEDED D,
(&)

FAS5HR ZOERIZEDDHD SOOI, ZOERDHITICON THERFE L, HEXD
Rk aie T, NEREEPED D,

U

1 ZOERE, —RALEE AN K O 5 NI B9 2 I M OV e AL TR N K OV AR B T
N DFREFIZET D ERORATIC 5 BIRIEROBHE TR HIEMEE 1 0 6 K% 1 HITED
D UFRABENDFRSLOBFLD B I S HiAT %,

107



2 —RAEIE AN R O Y A NS BT 2 5 R ORI NTE N K QAR IR N OB E 5
(ZBE3 DIEEEDOREATICAE O BFRIEHEOBH BT DA 1 0 6 15 1 THIZE D 5 R RiE
ENDIFRDOBFEE | BRIEANDBRIYLDBLET oI & i, BB 6 ROBEIT» 1D LT K
DEFFLOHDORTH Z FHEFEDORHE & L, BRILDOHFLO H 2 FEFEOBLMGH &7 5,

3 AMHORIIONKREFIMHEL T 5,
4 AMHORMNOFHEEIL, RICEBTH LT D,
BOFIEE SAATBURRS PEATRIRE  bd D STk

BRIFUET AR — 7 A

108



(2) TCERZzu—|CBT3HE

(H#9)

B1& ZOHRE. ARMETEANREGREMEE 2 — (LU, AME) 07 =n— (LIF,
TCER7=r—) ODAZKIBRICHL, BERFHZEDDL LD LT D,

(& H)

B2k AMHOBAR, FEIHERL, DOLUTO 2005 YT2E 1L, HESOKR
FBTCTCER 7= — /Al LNRTX A,

1 EWS LMoo RY: - AFZEREE CHE - IFEICIERT 5%,

2 ARMHOFHE, #E, TCERZ7=r—0D2b, 14OHBELG7-E. b L IIMURHE
WO T,

(AETFREX)
3% TCER7Z=zu—|lhA)eT5FIE. ATEDASHAELZRE Ladhide b,
(B R TR )

F44 TCERZ=zuv—IHFZ 1, AYHORDIZEG T, FTBIENFARCE T HZ B
DEFBOFBELZRE LT NER B0,

(‘Frih)
¥54% TCERZ7zu—(ZU T2 =2 x5,
1 AKFHDOA—Y 7 U2 NMIEFHL, ALY EEOEFREMEZZIT S,

2 NREHAFORREZHETAMEICHERZEREL. ZOFREETCERY = 0 —IT A —LEUF
LTbb I,

3 HRIHE- CTU—F L IR —2 R TDHILENTED, V—F T == 35 ED L,
TCER UV —F o 7 ~— %— b LT, TCER A—L~_—JIzHE I, *v h ET—iEoEEIC
frans,

(B=)

F6%& TCERZ=w—(I, BE@MazAMHEIRETSZLICEY, WOTHBRETE D,
BTk ZOBRIE, LELRDIGE, BESORBRICLIVBET DL ENTE 5,

R

ZOHRIT, AMHAOBATELO BB HifTd 2,

bt )

BATBE% DOARMHOEYO T CER 7 = v —E, MHEAREREI T % — FHHT 410
SWEEE L FEMRBEB LT 5,

109



pd
w

%59

el

>{%r?ﬂ:*B W=

(3) WHEEBIERIZEE ¥ 24t

NS EIE N BB e o % — (LR ARME E v 9) 1E, B35 3 RIS
HEHBIOFIZEE 4 565 11 7 TEDLNZFED DL L THETn =7 b
B EZE AT O I-OICAHIRRE ED D,

AHRRICW) D RS2 & 1E, A< RFBRICE D 2 i £ 72135 & - FE5Em
TOWHFRIFTEICOW T, BFFEEITH L CTAEZITV., W BT 2R a2
B2 UTHEEZES L VWD) DEIELBRDTLDIZHONT, FOWEE H %8
BT b EEEV D,

WFZeBs O MRENL, JFHIE LT, JSEEEN 1FE LT 5,

WFFEEhRR O%EIX. 124720 40 FHZRE L T 5,
AREEOMFEKICIGZET 2 DI, LLFOERMEZ T S i b,
JIEEEE X H RS D WVIFSNE O KT - IR CHE - It E T 2585 &7 5,
TCIZE— (E7IFFEERICFE— & RRE5) W9 —~ Tilad: 3 ELINIZBIR
zdE (ERMEE CTHLILELET) FNETERNLDET 5,
JEEHX, FTEDERIC LN - T, BT —~ (B3 2 HF 2B ) OB
BREOREL Y ZHNIED LR HIIR E CICAMHAFEZ S S5 L
DR (N E AR AN
AREECTHEREZ T72F CLTBREZHRE & VD) X, LTOFREICiEb
2 TE R B 720N,

B Fa 3. RSBk A 2 7= D 2 AR B £ CleprEoFERIc L= -7
WFFER R s 2, MBS KO & L Comin L ad . AMHEEZE S
WCEH L2 iudZe 6720,

IR 59, BIEZHBE DAL T 2580, Bl CORHBIRZ 1 E1 5
LA, IERT 58035,

BhARAZAGE X, RISV 9 SElm L E A T —F% o 7« ==L L THIIT X
NHZEBTELRTIUIR B0,

e BhRY 252 T 7= W42 03 B2 DM DS lE Tl - th 1k S -3 A c >\ T,
UTDXoxkiiEzEbbDEd 25,

WFFE T « ik SN AEEITIE, B AE 1TESCHIC, 208, £ E T
\CBAT SIVT-HFGERGE « iR, o NCENE TOX MR (HMEETe) 2o
WTC, AR EZ BESICHE L, BIEEOREZ RV HICRE L2 T e 6
ASTAN
FTARZEESNFEORW « hIEOFHZIEY LM LI-a a0 &, BilEh
F 3T TIATON I BRI O W TARMENIZK L THRE LR T2 5780,
IENZRHEBICL25AICE,. T TSN SYOMIEIHRD LT, ZEAR
FEOXNGLE RSP, il - kB S LIBEOFEBI R HITh 2,
FAZESIT, REHAFELZZERE L LT UTICEDDIENOHER I LD L
T 5,

R

FlE RSk A

PR

S EHEY PR

REFENRELEE

ARBEOSKFEL, HESOFEBEZR T, REBELINEZITILOLET S,

AIRFEIT 2008 4E 4 H 1 A XV Ef79 5,
2009 4£ 2 A 10 H&zET

2011 45 H 26 HkzET

110



V. FliTh—%&

LLUFClX The Journal of the Japanese and International Economies (JJIIE) [EHFEILFE =7 7 L
ARFERS—E L TCER 22 7 7 L VU A S BT 5,

(1) JJIE EEERar 77 Ly A fER—F&

eSaving: Its Determinants and Macroeconomic Implications (Part | of 2 Parts), Volume 2,Number 3,
September1988

e Saving: Its Determinants and Macroeconomic Implications (Part 2 of 2 Parts), Volume 2, Number
4, December 1988

e abor Relations and the Firm: Comparative Perspectives, Volume 3, Number4, December1989

e Corporate Finance and Related Issues : Comparative Perspectives, Volume 4, Number 4,
December1990

eFiscal Policies in Open Macro Economies, Volume 5, Number 4, December1991
o Growth and Development: New Theory and Evidence, Volume 6, Number 4, December 1992

e International Comparison of the Financial System and Regulations, Volume 7. Number4,
December 1993

eEconomics of Transition, Volume 9, Number4, December 1995
eEconomics Agglomeration, Volume 10,Number4, December 1996
e Purchasing Power Parity, Volume 11, Number4, December 1997

o The International Monetary Regime in the Twenty First Century, Volume 12, Number 4, December
1998

e Competition Policy, Deregulation and Re-regulation, Volume 13, Number 4, December 1999
eMonetary Policy under Low Inflation Environment, Volume 14, Number 4, December 2000
e Unemployment, Volume 15, Number 4, December 2001

eFiscal Adjustment, Volume 16, Number 4, December 2002

eNew Development in Empirical International Trade, Volume 17, Number 4, December 2003
eFinancing Retirement, Volume 18, Number 4, December 2004

e Enhancing Productivity, Volume 19, Number 4, December 2005

eInternational Finance, Volume 20, Number 4 ,December 2006

o Orgnaizational Innovation and Corportae Performance, Volume 22, Number 2,June 2008

111



e Special Conference Issue on Financial Globalization (20th Anniversary Trio Conference), Trio
Conference,Volume 23, Number 2,June 2009

e Special Conference Issue Sticky Prices and Inflation Dynamics, Volume 24, Issue 2, June 2010

eFiscal Policy and Crisis, Volume 25, Issue 4, December 2011.

(2) TCER=2> 77V R (B EFary77 LU R) BEE

BUEE TICRITSINZ b DITIROED Th 5,

<HIC>

51 A /NE KRR T A ARORFRR] A EL . 196312,

552 n] HERE RS- PR AR TR RGR & T BCe @] S EE . 1965 1,
55 3 1] Rl H Rk — - PGSR [R5 R O Blam & GRS BT 1966+ 3,
548 FHAICERR [REE AR & EIkdy] A EIE, 196747,

555 | FUFLE A EZRsEiR Rl O R HHEIE, 1968-8,
55 6 |l /NEFN - BTER I AR [ B A D REREARR] S5 IEE, 19695,

87 EHE— BB AR [RAOSR] EHEE. 1971-6,

55 8 [l ARFEME - PR RSN [ R ADES ] HEEE, 197147,

59 R A BARSERR TR ARG OFHES ] A 1975-8,

552122 [A] /INEFEARRR - BLET IR S - oA BLORRR AR T H AR O PEEEOR ] B KF RS, 1984+
12,

%5 23-24 0] LW ZZ— - HEEH - ARG [HARE O~ 27 aiobr] B RFEHRE,
1987+6.

5525 B GHEESTE - ATFIRER [SH 7 mfE ] R RIS, 1989-3,
5528 [l =07 H- PANE R [ HAOHNE] BACRF RS, 1990-3,

5529 [a] JRANIEES - HEEATR [BAR B AROSRONT] RO RF RS, 19926,
5530-31 [A1 AIERFAR [ HAROHE L & OaE] FACREHE. 1994+9,,
553233 [A] (FREF R [HADEFES AT L] FORRFHRE. 19966,

%34 0] RAFE-EHE - EHETR (B~ 27 &G or—isii o B AR 3R
KHRZ, 199749,

55 35-36 [m] —#m 5 RE - 4 A5 A8 - ) 2 fm T ARE O T B R F RS, 1998-11,

112



5538 [al PEASFARE - 18 HAE— R TR ED R PENE & BMEIED SRORHIRE . 2004
90

39 AL - fEHIE R TRAIER &SRR T BRI RS 2003+7,

%5 40-41 0] FREE— - ANNETER [ERA S AT LAOHKIERF—BEEHsEGEORT ¥
T ~OHHN] HARCRFEHRE . 200612,

9 42-43 [ REFRGRE (5 LRI OE & AAREF] UK HIRE 20072,

<HIL>

R, Komiya ed. (translated by Robert S. Ozaki), Postwar Economic Growth in Japan, University of
California Press, 1966 (55 1 [El5§ Sk DO ILARAR).

R. Komiya, M. Okuno, K. Suzumura eds., Industrial Policy in Japan, Academic Press, 1987 (55 21-
22 [AlEEFER D IEFRIR).

113



