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o RIS (1) HOKRBKIFIEAS S5 3
AHFEETIE, TCER 23, kE NBER & #JIl CEPR 72 EEFEFONHTIE by 77
AD2ODV 7By LRI LT, 1987 4 L 0 EHIHIC U CEBESEZBE L TW»
5o KEOT —<%, HREF CABMET, TNERRT DX ED L D RBORR S
BN EER O b & 12, TCER 73 NBER *° CEPR 72 & L FHRED FIRE L TV 5,
2014 4EFE TRIO 22 7 7 L v R EZE DA TRETH 5,

o [ERIEZE Q) W7 VT IR

ARFHETIL, BHEMKGE L T\ % NBERTCER 7 V7 ##+¥ X 5 — (EASE) Oft,
W77« TRT URENIEE o #— (ERIA) /D DZFEFEFE, TCER=TIFO 7 = 1 —
iy THEEEEMT D,
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NBER-TCER 7 U7 ##t I 7 —Ii%, TCER 23, KED 7 %7 NBER ¥ X
U7 T HEORTY: - o7 827 8L U TREA e L, TR a7 o 72
D)L BERET D, 1990 FE LV EHAICRES TR Y . FRIOT —<id, 7 VT
B DRFEMEZIRY L, TR EMRT DIT ED X O RBORB LI & 5 [
BB DS &2, TCER 28 NBER XM 7 U7 & E ORI 72 £ LD FIRE L TV 5,
BRfEHT T &7 KRS O E DR HEID T, ZHETH, NBER-TCER 7 27 #H
IS —& LT, BN 0L DR EOPIIRE L TE T,

2014 47 NBER-TCER # 7 ¥ 7 #%#t X 7 —(East Asia Seminar on Economics, 5 25 [A])
1% 2014 4 6 A 2021 HIZHRE CREO TETH D, SFEDOT —~<IX “Unconventional
Monetary Policy” Td %5, BEIZIRE L TV 5 #H & # 1% Lars Svensson (NBER), Roberto
Rigobon (NBER), Annette Vissing Jorgensen (NBER), {#3i1%% (TCER, University of Tokyo).
{JHAEFEEL (TCER, University of Tokyo) T & %, Local Organizers | X5 ARG 5N TH D,
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o [ERIEFZE (3) BRIV HUIBAT 20 AS i o 3

ARHEETIL, 7T KVEERFEFS (APEA) 72l L L b, 77 0% & En
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TW PETH D, 2014 4B NERO =17 7 L A 1H 201446 H 16 H (H) 23U D
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1. RO
(1) RRA UGS
O 5 P T 2 [ 350,000 ]| ( 400,000 J| ( A 50,000 ]
IR P R 343,000 393,000 A 50,000
o Y 5 R SRR A A 7,000 7,000 0
@ FHUE ( 3,000,000 J| [ 3,000,000 J| ( 0]
I (A1 ERSEEATIIIE - ST ) 3,000,000 3,000,000 0
@ ZHH 4 (10,000,000 J|C 10,000,000 J|C 0]
=4 10,000,000 10,000,000 0
@ Mg ( 1,000 J|( 1,000 J]| C 0]
% R 1,000 1,000 0
e [ 13,351,000 J|C 13,401,000 J|( A 50,000 ]
(2) e
O FHth ([ 13,510,000 J|[ 13,470,000 J|( 40,000 ]
BRI IE - A T 2% (431) 6,800,000 7,000,000 A 200,000
ST IE AT AR TR 2 2 (LA2) 3,600,000 3,370,000 230,000
B S BR S  SESAR S 2 (1A3) 1,200,000 1,000,000 200,000
VT = T A R 210,000 200,000 10,000 Wit zn24E H
N OESnE =T 1,700,000 1,900,000 A 200,000
FREHT S A % (1) 0 0 0
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NS 1,200,000 1,100,000 100,000
TR 650,000 550,000 100,000
BRI 550,000 550,000 0
St BT R 200,000 200,000 0
A R 300,000 300,000 0
v I — D B A 70,000 200,000 A 130,000
T T 750,000 750,000 0
TR [ 17,230,000 J| [ 17,120,000 J|( 110,000 ]
B PEL 205 5 T T 24 U150 4 Dk ( A 3,879,000 ] A 3,719,000 A\ 160,000
FEATHE A 7 [ A 305,800 ) A 32,400 A 273,400
P FEATATAE A A 305,800 A 32,400 A 273,400
4 R HY A [ A 4,184,800 J|[ A 3,751,400 J|[ A 433,400 )
RSB O
(1) FEH# SIS
R AN ( 0J]|C 0] 0]
(2) fEH 52 0
et E ( 0J|C 0]]|C 0]
4R S R [ 0J|C 0J|C 0]
04 B — i TE ok B P B [ A 4,184,800 J|[ A 3,751,400 J| [ A 433,400 )
— AR TE R P P (77,310,607 J|( 81,062,007 J[( A 3,751,400 ]
— T R PE I R AR (73,125,807 J|( 77,310,607 J|( A\ 4,184,800 )
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I FEERICOH
1 EEEHIA
D HEEEERRA [ 350,000 J | 400,000 1|0 A50,000 )
REREZ B 350,000 400,000 A 50,000
© FHWA (3,000,000 J{C 3,000,000 ) 0)
UNWE] e 3,000,000 3,000,000 0 |ERIATIFO
® #EEMA 10,000,000 J1C 10,000,000 ] |( 0)
FRBRA 10,000,000 10,000,000 0
@ ¥ ( 1,000 ) | 1,000 J{ 0)
RIFIBRA 1,000 1,000 0
FEEHWAG (13,351,000 J1C 13,401,000 J/C  A'50,000 )
2. BB
O R (13,300,000 {0 13,270,000 )| ( 30,000 )
INWE et NS S T (6,800,000 J{C 7,000,000 )T A 200,000 )
OEBEMMES ORI R EE 0 0 0
QB KIFIRTREE (TR0 77V AR ) 300,000 1,500,000 A 1,200,000  [BfEnL 2
@1 ATV TR IS5 (FASE/ KT VT 23 -) 1,700,000 1,000,000 700,000 |AARE
G2 BT VTR RS (BRIN 577 ASEANBFRT 2,000,000 2,000,000 0
Q-3 BTV TR RELE (TIFO/ S B RE 7 zn—y 7 1,000,000 1,000,000 0
OR KB ERAEE (77 i) 300,000 500,000 A 200,000
OTCER= 77V ASE(RE 2 HIER) 1,500,000 1,000,000 500,000  [mAI
N TR R EF (3,600,000 {0 3,370,000 )| ( 230,000 )
QIR TR HBE i 2 (NEROR 8 600,000 600,000 0
OTCEREM L2 EE 550,000 620,000 AT0,000 |FitEED
OV EMEE (77 ARRE) 400,000 100,000 300,000  [SAET
O oRENTER (v /2, 77V ARIEE) 150,000 150,000 0
DEFHRE SRR FE (V=TT vy TR IER) 200,000 200,000 0
OTCEREZ T T —FE (ARSI kR 1,700,000 1,700,000 0
ISRyl BT EE S (1,200,000 {0 1,000,000 ) € 200,000 )
OREHETnVz)NEE (BRI 0V 2Ih) 200,000 0 200,000 |7/ A
BT my = N (AT B2 1,000,000 1,000,000 0
NS R ES RS 1,700,000 1,900,000 A 200,000 | HPESSRY
M ERERASE 0 0 0
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W R

[ 3,720,000 J 1T 3,650,000 J ( 70,000 )
1,200,000 1,100,000 100,000
650,000 550,000 100,000 P&
550,000 550,000 0
200,000 200,000 0
300,000 300,000 0
70,000 200,000 A 130,000 [F—3-HiTH
750,000 750,000 0
[ 17,020,000 J]C 16,920,000 J | ¢ 100,000 J
[ A3,669,000 J)1C A3519,000 11 A 150,000 )
45,000,000 15,000,000 30,000,000
[ 45,000,000 J)C 15,000,000 J|C 30,000,000 J
45,000,000 14,100,000 30,900,000
200,000 200,000 0 [REPECHHS
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0 0 0
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[. 2013 FFREFZERE
(N1 EBERITIIIE « 2RI SE3E)

o fERIEZE (1) BOKRBKIPFEARFI S 2E (TRIO 2 7 7 L 2 A)

2013 4D TRIO =2 7 7 Lo AT, 2013 4 3 FIZBORIFSERFPE (GRIPS) THifE S
7= TRIO =7 7 L A [BARRRIE AT DA - ZOAR &8 LW mME (Experiments
for Development: Achievements and New Directions) | (£ : NBER 35 XU CEPR) TOH w3 & =
VI UL ATOARAY b EIZHETLTH B, L7 = U— 7 a¥ A% T, TCER Working
Paper Series 33 & U8 Journal of Japanese and International Economies DFFE S (Z45# 32 HEfRi 2 L 7=,
BRZSRRE - ClX, IEF., TR ICX =7 v RTEDWTBEERER & W) 5 3 LW 2 E
EFNTWD, FEEFER) Tk, 70 ¥ 2MbHGEER 2 8 > T, BAFSEEE) T 23 ERRIT&ITIL - T
W, ADMRICSL > TW R WD Z T 2 71ED Eit & 72> T4, TCER Working Paper Series
5 L O Journal of Japanese and International Economies DFFE S Tld, ZiL b BFRFEF DI D
IR SND TETH D,

o B Q) KT T WIEARIFHE
2013 FFEEDT T WIFERIE RT3 SOFEENHB SNIZRNED I BHD 1D /T VT
ASEAN fFIF et o # — O FZEERIA)XFENE S 2o 7o, BIHFEFNE S 41TV % NBER-TCER
W7 VT IF AT, TCER=TIFO 7 = nu— v 7 HERIE STz,
5% 24 BT 7 & I —(NBER-TCER, fhid&f)i%, 201346 H21-22 H, =2—vY—J
K, 7= U > hMIZEVT, Victoria University of Wellington, Reserve Bank of New Zealand and
the Treasury of New Zealand % 2 — /L « AR H—L LTSIz, KEEOT—<I,
“Crises in the Open Economy” T&h ~>72, HA(TCER JRiE)N>HIE. FAME G RFHEE
), BLOoWamR (—BRFER) NENEhET RGNS & LTS, gk (R
FHEIZ) 2 (Andrew Rose & DIL[FE) A —HF A HF—L LTSI, £ T 12 KOG
HE (1 RIFEEDRKERNECTEEASIC R > 7o 72D ARSI . 1B RdEm DB SN, &
IR D NBER DY A hTAFARETH D,
(http://conference.nber.org/confer/2013/easel3/program.html) S5 - 7’1 7'F NI T D@D,

24th Annual East Asian Seminar on Economics
Crises in the Open Economy

Takatoshi Ito and Andrew Rose, Organizers

June 21-22, 2013

Te Raukura

Makaro Room

Odlins Square, Taranaki St Wharf

Wellington Waterfront

New Zealand
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Hosted by Victoria University ofWellington, School of Economics and Finance
Martin Berka, Local Organizer

Local Sponsors: Victoria University of Wellington, Reserve Bank of New Zealand and the
Treasury of New Zealand

PARTICIPANT LIST

Kosuke Aoki University of Tokyo

Martin Berka Victoria University ofWellington

Martin Bodenstein National University of Singapore

Enzo Cassino New Zealand Treasury

Chia-Ying Chang Victoria University of Wellington

Dongchul Cho Korea Development Institute

Andrew Coleman New Zealand Treasury

Sarah Daway University of the Philippines

Kathryn Dominguez University of Michigan and NBER

Kristin Forbes Massachusetts Institute of Technology and NBER
Cody Yu-Ling Hsiao Australian National University

Chedtha Intaravitak TDRI

Takatoshi Ito University of Tokyo and NBER

Tokuo Iwaisako Hitotsubashi University

Anella Munro Reserve Bank of New Zealand

Ilan Noy Victoria University ofWellington

Maurice Obstfeld University of California at Berkeley and NBER
Wenlan Qian National University of Singapore

Andrew Rose University of California at Berkeley and NBER
Christoph Thoenissen Victoria University of Wellington

Pengfei Wang Hong Kong University of Science & Technology
MariaMonicaWihardja CSIS

Chung-Shu Wu CIER

Bernard Yeung National University of Singapore

PROGRAM
Thursday, June 20:
7:00 pm Opening Reception at Bolton Hotel
Friday, June 21:
9:00 am Kristin Forbes, Massachusetts Institute of Technology and NBER

(with Marcel Fratzscher and Roland Straub)
Capital Controls and Prudential Measures: What are They Good For?
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10:30 am

11:30 am

1:30 pm

3:00 pm

4:00 pm

Discussants: Enzo Cassino, New Zealand Treasury

Chia-Ying Chang, Victoria University of Wellington SLIDES

Wenlan Qian, National University of Singapore
(with Yuming Fu and Bernard Yeung)

Transaction Tax and Housing Market Speculators

Discussants: Sarah Daway, University of the Philippines

Kathryn Dominguez, University of Michigan and NBER

Yothin Jinjarak, University of London
Ilan Noy, Victoria University of Wellington
Huanhuan Zheng, Chinese University of Hong Kong

Capital Controls in Brazil: Stemming a Tide with a Signal?

Discussants: Kristin Forbes, Massachusetts Institute of Technology
and NBER

Wenlan Qian, National University of Singapore

Dongchul Cho, Korea Development Institute
(with Changyong Rhee)

Effects of Quantitative Easing on Asia. Capital Flows and Financial

Markets

Discussants: Chedtha Intaravitak, TDRI
Maria Monica Wihardja, CSIS SLIDES

Pengfei Wang, Hong Kong University of Science and Technology
(with Jianjun Miao and Zhiwei Xu)

A Bayesian DSGE Model of Stock Market Bubbles and Business Cycles

Discussants: Sarah Daway, University of the Philippines

Christoph Thoenissen, Victoria University of Wellington

Kathryn Dominguez, University of Michigan and NBER

Exchange Rate Implications of Keserve Changes

Discussants: Martin Bodenstein, National University of Singapore
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5:00 pm

Anella Munro, Reserve Bank of New Zealand SLIDES

Adjourn

Saturday, June 22:

9:00 am

10:30 am

11:30 am

1:30 pm

2:45 pm

3:45 pm

Chung—Shu Wu, CIER
(with Ju-Yin Tang)

Trade Credit, Bank Credit and Financial Crises: The Case of Taiwan

Discussants: Andrew Rose, University of California at Berkeley and
NBER
Maria Monica Wihardja, CSIS

Kosuke Aoki, University of Tokyo
(with Kalin Nikolov)

Financial Disintermediation and Financial Fragility

Discussants: Martin Bodenstein, National University of Singapore

Chia-Ying Chang, Victoria University of Wellington SLIDES

Cody Yu-Ling Hsiao, Australian National University
(with Joshua Chan and Renée Fry-McKibbin)

A Regime Switching Skew—Normal Model for Measuring Financial Crisis

and Contagion

Bo Zhao, Peking University
Rational Housing Bubble

Discussants: Andrew Coleman, New Zealand Treasury

Tokuo Iwaisako, Hitotsubashi University

Maurice Obstfeld, University of California at Berkeley and NBER

Finance at Center Stage: Some Lessons of the Euro Crisis

Discussants: Chedtha Intaravitak, TDRI

Martin Berka, Victoria University of Wellington SLIDES

Tokuo Iwaisako, Hitotsubashi University
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Preparing for the Next Crisis in JGB Market

Discussants: Kosuke Aoki, University of Tokyo

Enzo Cassino, New Zealand Treasury

4:45 pm Adjourn

TCER=TIFO 7 = v —3 v 7T, ARMHEARZ EEZRME (TIFO) OBz T, H
7 VTR & < RFFEE 2 3 BN 3 D ARERARIINOFE B4, A
RO FHGEE & OO HARZ SO TR E MBI 2 R A RET 2 FETH D, 7=
m—y ZTOHITERI S UCOREFEENICK TT 260 (&K 1F) &L, IR5E&ERKIEX TCER 7
= —|ZREET, BROKY: - B TRETFOHE - It FT2FH T, K7 U7 ITR
78 < FREFIIEE & AR Z SO RFEREICBE T 2 LR EZ1T O TEDOHE & Liz, 2013 4
FEVTIGZEBRAES 10 A LD o7l 1 HDIGERH Y | TOFEIZHREIT- T, IWEEDO T 1
Vxl FOFEHIILLTOL S Th D,

JSEEE R (BB R T PE ENT T T TR A

WHEEE - BB SWEDE ST 2 BB 2 e
IL[FEMFFEHE  Nuttawut Laksanapanyakul (4% v > k7% F /3% L)
Thailand Development Research Institute (% 1 BAZEBFSEAT) . Senior Researcher

o ERIEE Q) BRAVFEMINIIEAZREE (T T a7 7 LX)

2013 LB BT JE A 3613 2013 4R 7 J 2728 B, KBRS « By /X2 T
APEA 2177 L A& LTIThbi/z, TCER [FEER AR H—L L TREBEELYR—
L. 7 V7 BRREEHUEME 2 5 MBEIZ DWW T, Sl OBRFR TR R ORI & FETRE S,
PREEF . Al ~ 7 BP0 £ S E S EREAN DIRRE OLEICHIT 2T —< I L T,
ZINE LiEma T oG xRt L7z, (APEA SR OFHMIL,
http://www.apeaweb.org/confer/osakal3/program.htm TR FFETH 5., )

TR RE RO — o S A RRR L7 R 13, R L LTI EIE DRI TH D | fatko
BRBIIEIZ AT 72 0% DO 72O ORIERGHIEE R T —~ Th 5, HAGRaHEST—o
fERE DRI, TERORBF ML ITRRD2 DO TH Y, ZOHINL, fEEOEIEM T b 2 WOk
E7ZT T WY VT ORFEL AT LORFEEDO TEREL Oimfra/EHAH LTS, £z,
AARRFIL, TR/ I 7206 L TRRUTIEEEZE EICH DD, KRE L THEEZ ORZEE
WEHEZ TS, SROEHETH, T 27 ANNDR L AARREST VT REICKIE
TOZONTIE, BMEOHEFITEHWELAFE LN, a7 7 LU AR, 7 V7 K
E OFFEE 2 H IR A ENSRFEFEDRSML, ZHORFT L -y a T, ThHK
T VT REIENNE S % EE R BUR AR & R OB DIE TSI M - MTEAR AN B S 4.
KEFIWR TH-T-, £7o. 2 TIL, Joshua Aizenman K (Fh U 7 4 V=7 KRFHFE) L EE
HER (RAZ 74— RRFHR) O 242K 5855 H1THO472, Aizenman I,
Macroeconomic Adjustment and the History of Crises in Open Economies &9 # A KL T, 7/ r—
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2L U T EIBSER S DfERED WO DNTFEAET 2B LT, SRR 8LS %2 22 2 7= B iR es &
1772, 2IKIE, Abenomics: Will It Restore Japan’s Economic Growth? &9 % A ~L T, 7/
I RZELT, ZODREZMER - SEEZEZ DT, WAL OSMEFIZH DD 0 07  fiFi

L. REGFEEZMHE LTz, o3, 4O APEA 227 7 L AZiE, TCER 26 HEFIZE OR
FRF) ., MHE— GRRtRY), HRIER CGRRtRT). RESEF GRLRT) . /MIEE (—iiR
). HEES (—HERT) . A RES (BEFHRRTY) . B (FEERY) . MR (7F
Bk . BIpTE—RS (BERBRT) . AR (BEZRBRY) SZ2HOSMBHY ., wds
afam 21T o 72,

o [HBIEE 4 TCER 2v 77 LU AH¥E (HEFaV 77 LU R)

2013 FEE LY | HEf a7 7 L ADERHRZ R, 2 FFHECHFEFRZITV, PR~

LoRFTN Fuves FEHERLTWS, 2013~14 FE L EERFFEO 7T 4T &
T LRI 2 M | [FE BRI T O BB O BERHY - EFERIMFERCR 2 B E 2 >0 BKF D T —
NSO B L BOBRZIIUD & T HRNBER DAL L, Z2OEE LI TR 5 Tn
ETENEEZEZTCND, FETEZILLLTOEY THD (50 HIE, *ITHREE).
FAZE (FERT) . LN (BIERRBRT) . PHEmA 1 (PR . KARESGL (BEE
FERT) . BRHAPHELE (V0 A3 R AEBRE (—RY) . KRRk (BERRRY
%), RE—8& (EBKRY) . WY (RREEXRT) ., ARE— (72X h—=U =T K, 7
Ffi (7 7 REAEFERT) . AR (BEREORT) . I (FE BT *)

20134512 A 26-27 H. BRICBWCE 1RO T—7 v a v 72 L. ASEORERSK =
DODHEDHEY B ELIToT,

o [ERIEZE (5) EERHPMEEOTIIT EFFE JIIE H1T)
TCER & LT 2013 4F £ & 5| Xt X Journal of the Japanese and International Economies TI{T~D
Vak: AN

(222 IR IRAL 1 55 5)

o fERIEERE (D) [ERCETIT7ER B A2 i 93 (OECD-NERO & D jdifff)

2013 42J£ NERO =1 7 7 L' A1d, 2013 4£ 6 H 21 A, #3U @ OECD AEFBTHAfE S 41, TCER
D OITIARF R (BERARTEHIR) HHE LT, REEDOT —~<1X “Evidence-Based Economic
Policy in the Aftermath of the Crisis” T, 4 2Dt v ¥ a » TCENENHAD T LB T— 3 R
DY ZIUTRNTIEFERT 4 AN v va U IMTOIIZ, AFIEH 3 £y 9T “Howto
Grow with Developing Countries? Globalizing Corporate Activities and Domestic Economy in Japan” & 6
TOREEAToT, KEDE YT a LTI, FWETPRFICEALEZAR L TV DHIIRET —~ 2 %EK
L. REEDT =R EDT- DD EITol=, BEELIORKERIILLTOED,

1. Monetary Policy
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Bill Robson, CD Howe, “Concerns about the ‘low for long’ environment, mainly with regard to the
household sector and financial intermediaries, and debates over how effectively macroprudential
regulation’ can address them”

Marcel Fratzcher, DIW, “Monetary policy spillovers”

Sven Blondal, OECD, “Marginal costs and benefits of extremely accommodating monetary

policy”

2. Fiscal Policy
Coen Teulings, CPB (formerly), “Optimal fiscal policy”
Boris Cournéde, OECD, “The choice of consolidation instruments in the face of conflicting objectives”

Jim Poterba, NBER, “New strategies for estimating fiscal multipliers”

3. Post-crisis Structural Reform

Fukunari Kimura, TCER, “How to grow with developing countries? Globalizing corporate activities and
domestic economy in Japan”

Alain de Serres, OECD, “The structural reform agenda to boost long-term growth and its side-effects on

near-term activity and other objectives”

4. European Adjustment

Karl Aiginger, WIFO, “Restarting growth in southern Europe in a period of fiscal consolidation”
Christophe Blot, OFCE, “European fiscal policy: the timing of fiscal consolidation”

John Fitzgerald, ESRI, “Lessons from a painful adjustment (the Irish experience of last 5 years compared
with the adjustment process in Spain and also with earlier adjustments undertaken in Europe during past
crises)”

Guntram Wolff, Bruegel, “Bruegel’s evaluation of the Troika programmes”

5. The Research Agenda (Closing Roundtable)

{E514% (2) TCER EFIF7E29% (TCER EFIF7EE)

2013 4FHED TCER WL ITBISRBR AT, BISHBRFZOAIMBF T I T — L OILFR
DT CTHME S L7z, 2013 FEERHOMIEEZD ) 2 M
http://web.econ keio.ac.jp/org/pubecon/pubecon-lasthtml {Z CRIERIGECTH 5, WMEZEDOKBITHIEE 2
E LT 203 FEIATONIMRROY X FEHEHH L TN LD TBRINZL,

ERIEE 3) I 7 afFEnths¥ (S/7uear 77 LX)
2013 FEFEIL 2 SDOFEEITH 17,

TCER X7 umar77 L AiE, 9H13H (&) WKHEIORIT 1B T T4 B ary - a
v 77 LA (DC) & HBOFE THIRESNL KA TITbiz, SFEIZBARBEZEMERSOD
ATABIETH o 7o, WRIZOWTIE, B & Ak, HFRER & BfRm CORERICL > THEE S
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7o HARERIZRFR 2K (BERAKRY) ICL 2B EREHRICET RS Th o7z, B
FSCOWNERIE, 27 mREF O LIS T TR BUAREFEFEO~ 7 e fRFFICET DX
bHEF o, T LU AT, 10104 —11 BF 3045, 13 HE—16 B 50 4312 2 D74 5
Ty gk 17 R 20 5518 IR 20 S ICHRFFRE M TN /o, LA EDMEY | HfHEERRCE 13 K
DOEFEFHRLITHONT, RED 23 KFEN LB 47 L OWFE « RKFEFZENEF O | IERLERA
BaNThh, REFBHRRa L 77 L RboT,

n¥B, T s T AEBIIRHES GRS AREF RS (BHERESZRT) | /AN (BEIE R .
BICAs CR#iRs) . RS (BREENIKT) . ZIHIERES (FR)IIRT) o6 4B Y Lz, =
Y7V ADT AT T NERAT Y a— VT O Th D,

20134FETCER S 7 nary 77 LA I9EIDC 277 Ly A a s J A
<tvvar A ABN=ZAXLTVA > 102 H=

JER - &L (BEA REFARET 5440)

(1)10:10 — 10:50 MEFESE (—HE K FREG 7 FEEL)

Implementation in Undominated Strategies with Partially Honest Agents

(2) 10:50 — 11:30 JEERFLAL (BRI TR H 54H0)

Duality Approach to Nonlinear Pricing Schedules with Applications

<t vz B BFBOROHGmOI> 201 2=
JER « P HE . CGRECRZERE G AR - B0 EESENTIERT)
(1) 10:10 — 10:50 FaF1H  (FUAG R 7R85 A 5e R}
Optimal Redistributive Policy under Incentive Constraint :
The Value of In-Kind Transfer
(2) 10:50 — 11:30 KE—BB (BEMERBRF/ETAN)

Macroeconomic Dynamics of Human Development and the Creation of a Market Economy

<tviarA F—iEEmL OG> 102 #H=

JER : BRI GRERR SRR AT ZEAT)

(1) 13:00 — 13:40 Shuige Liu (5 H 087 20 50 FH
Eliminations of Dominated Strategies and Inessential Players:

An Abstraction Process

(2) 13:40 — 14:20 HHRERE CMERERRFRGFED)

Goods Revenue Monotonicity in Combinatorial Auctions

(3) 14:20 — 15:00 AFANE ST (LI K FHE TRt T%8)
24UV BT VS TSR DREF T A o AD S — LEERE AT

<t v a3 B. BURORFE S>> 201 #H=E

JEE « RS (RBOR TR )

(1) 13:40 — 14:20 AJRFH ORHE R P IERD
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A Citizen-Candidate Model with Sequential Entry
(2) 14:20 — 15:00 (AT (B ERBR TG FHIFEE
The Borda Rule and the Pairwise-Majority-Loser Revisited

<btwiar A BERHT> 102 H=E

JER « e (BEA KRR 5H0)

(1) 15:30 - 16:10 FHHPEE (%242 SPD - FERKS?)

A Revealed Preference Test for Normal Demand and the Non-Refutability
of Concave-Supermodular Utility Functions

(2)16:10 - 16:50 HJE R (— MR FHREFIIEIT)

The Measurement of Labour Content: A General Approach

<t v ia B, AT OREIHT> 201 HE

JER « HRAGER CRBRORZEAE 2R BT FERT)

(1)15:30 - 16:10 #UIIE® (BEHEFRBRTFHEF )

Bubble Cycle

(2)16:10 - 16:50 Lzl (R H R FBURRR G 7-50)

The Boy Who Cried Bubble: Public Warnings against Riding Bubbles

<fBiiEE> 101 =
AR FIHEE (CBREREFERE)
17:20 — 18:20 Rl (BEERBRFRE )

Subjective Error Measure

FRIRBERE - HEBRNR L 72 LU RABHME LT, ZIUTEES - REFEFL Vo7 E
FET 508 2B 2T, BEEEK - BERFEOEINIEZIT> T DR ENEE s 21
O, oG - 7% - FlE - FRICOWTERm L. ZOSICRIT 238 L MEERZ LA
B EIHIT, SHOMEEST S Z ENERTH D, FRIF20134F12H 140 ICBEERBRRFE =M
Xy AN TCRE SN, LR EIIRMARIR (BERRRY) - REEM (BEEEMARKRT)
KW (ESLEBE BRI - hERT (BERBKRTY) CThol, v 77 AL TOIHE
D,

B FREEOE JEE  WEW (ESLEEBORMFEAT)

9:55~10:40 —AREH MARFRTE) [FEb0FEITHT 28EOEOZR —EEM R
PNFNVT = ZIT KD FERE T — |

10 : 40~11 : 25 pRE— (MERFERFD)  TEIEROBFE MR —Fl-ERkIC BT 28K
AR L O —

11 :25~12 : 10 JA)IFRR (JuMKTF) “The impact of learning and living environment of colleges on
dropout rates : A study using panel data” (I3 JUNKRFRFRE - @A F)

F2ES EIHREE - SN T 4 A B v vay JBER RRERR (BERBRKRT)
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13 : 10~13 : 40 REFEM (BEEMHRT)  [HOPEOHEBEBOR - BRENFEEZED 5 L TOME]
13:40~14:40 RFALT 4 AH v a v

REFEFT (BEEMKRT) | SRR BERFRRFRERT) | Bz GEIRT) | wEW (H
SEBEBURMITERT) . AR (Rl 0 BERERT)

B3I T—HFa— b Ty g EBE PERAS (BERBKRR)
15 : 00~15 : 35 A (AR RT) “Economic Growth and Education Stocks in East Asia”
15 :35~16 : 10 JbffHe— Coa Ry  [EEFHHFEET — % ORI AL

AT EEGEIN RE 2 CRRKF)

16 : 25~17 : 10 ‘HHEIR (—HERFRFPE) TS OSCELEIR O P ELK O RS HT
17 : 10~17 : 55 B (THRY)  HEFRE ORI A B A EFATENC 5 2 58

P& DR

FEREE @) 7 oREpthsEE (x7par 77 LX)

20134E (8515E])) TCER ~Z7 m a7 7 L AlE, 20134F 128 14-15 B2, HAKZICE
WCBIE S, WAADEL OIFEE, EBENBM LT, FHEEY £ OERmIrdHo ., 7
077537 4 —ICXDBIINTZI0 KOGRIAME STz, KRar 7y Lo ATIEHFIFE, —
DDFILNTDE20 3 DA, 20 S OFREFIREIC L D5 . 20 5307 07 & om0 efH
MRESNTND, BFEOFREERTEZL OFEmMHEZHAEA L TBY, 4Eb, Sy a v
TIHFIIER TEORWEROIBRY T bhie, ENEL, V—~vria v 7Ok s
SRS OEE, FriSold. AAEAGE., Mo I 7 oo, EFICESHERET —~ B3 H R
—XNnNfbD Lo, Tu T AILLTO®EY TH 5,

%15 [BITCER v~/ nay 77 LA

2013 4F12 A14 H (&) . 15 B (H)

B KPR v 2 NER— a7 7 Lo A b— A

F—=HTF AP — (RFK) ELE GRECRT) | NEER (RIRRT) | FEMEN (—fKT)
TIa 7 ARE HERENS GOEKRT) | BI—R (RIRKT) | ERES (—/RT)

T KR [REIT7L) ey s b

e - REIRR PR FBERESE PSR - AR REFERT [k U 7o KPPl R S MiB4 TA
MATE E HaRFE O XA I 7 X)) L] | —BRFRFIFRITAM e % —, TCER (&
A RHE N R B geE v & —)

12 H14 A (1)
12:30 B - = AFBA4G

tyvasl et~ 7 R

JER « AR (RORKT)

13:00-14:00 FHNT (7 %% ZAA&M KF)

“Liquidity, Growth and the Great Recession” (Pablo A. Guerron-Quintana & D 3L:3%)
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Ak b BRI (BRFREKRT)

14:00-15:00 BfEEE (HARIT)
“What Caused Japan’s Great Stagnation in the 1990s?” (BAZ&H:°F- & D I3E)
A b LE— GEAERT)

tyal2 w7 aREOFEEHT

JER « /ANI—K CRBRKRE)

15:30-16:30 /NEFAN (B FIZFRAHIFEIT)

“Lending Pro-Cyclicality and Macro-Prudential Policy: Evidence from Japanese LTV Ratios”
(WH{ES, Gregory Udell, fEAZE—ER & D ILEE)

A b M CEREBERT)

16:30-17:30 FHAZE (—HERFREGH 2O ZERD

“Aging and Real Estate Prices: Evidence from Japanese and U.S. Regional Data”({& /K T84, N5 & D
)

axe b FElE (M)

12 H15 7 (B)

tyva 3 @HEETL

JER : MR (— AR

9:00-10:00 KHHZ (1 27T > FIRAT)
“Forbearance and Broken Credit Cycles”

Ak b ERR=(RRE KT

10:30-11:30 Hikaru Saijo (% U 7 4 /L =7 KFH 2 ¥ 7 )L— XK)
“The Uncertainty Multiplier and Business Cycles” (¥EEICT K D E)
Ak b il GUEERY)  (EEEIC K 27

11:30-12:30 5% = (FLAR AR
“Buyer-Size Discounts and Inflation Dynamics” (& &HEH3E, HEH2 & D)
axe b FEEZ GEERT)

12:30-13:30 74 Ay a7 UoF (B NEEREKIRKT))
a4 ML TSR

R R E N (—iB KT
13:30-14:30 HFABEFE (—HEKF)
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“Zipf's Law, Pareto's Law, and the Evolution of Top Incomes in the U.S.”(f -5 & D I3
I A b gnARERE CRERT)

15:00-16:00 PNEEAME (HLHKT)

“Pareto-improving Immigration and Its Effect on Capital Accumulation in the Presence of Social Security”
A b EgEER (EFRR)

16:00-17:00 T H=K (=T K¥7 707 70 M)

“Optimal Income Taxation: Mirrlees Meets Ramsey”(Jonathan Heathcote & D #:3)

Ak b (A (AR

17:00 2>

{Ep%% (5) TCER pestdifit I S —3% (AAS TCER £ ) —)

2013 A2 4 55 123 [AlH 6 132 [B1F TEF 10 110 TCER & X F—2BfE < iz,
PRI T O®E Y, (FT)E - AERIIBHE SO L0 TH B,)

[ 132111 (2014.3.25) |

H

77 A O BUR & S
AHREGT  MEAR REE RESHERT RS RRE B IR

=7 KRR R BURREE ISR h- AR BB R R AR

[ 1311 (2014.2.24) |

At s TSR X B Rl R
HEHsEE - \H ER BRERASEESI T o 2 —FT R/ KBRS BB iF 52 AR i 2

JUR 2 EBRSEBREOR TR KRR

=7 KRR RERR BURREFE ISR p- AR BER BT R AR

[ 130 1 (2014.1.21) |

H

G c—hEY R BEZDHE)—

HENEADZEY A7 &fh) A7 |
AR EE EAT BERERT R AR

=7 KRR R BURREE IR h- AR BER BT R AR

[ 129 [ (2013.11.13) |

g c—hEY R EEZDHQB)—

(HEOREEZ EIBZZD: VAT A I—& LTORERZE]

APREGD 0 U R SRECRTE HRARRENREET %
=7 KRR R BURREE ISR h- AR BER BT T AR
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[ 128 [l (2013.10.17) |
7 —HEI R EEZDHQ)—
PEOERBET VA EIZZ D0 E - BEORBRO T
AAeE R T RURRERY BORR R ERBORR R R 8w
7R KRR R RURRREATIE A AURELE B ER BRI T AR

[ 12711 (2013.9.4) |
7= = HEY AT EEZ D)
HEOTSGREZ E 2B 250 EERBEERLRS A
SRR R HHEYT  AARHE SR 7O 7RISt Mlgirste v 2 — T U TS
TN—T7FK
SEARE S S N S 5 U & SR A2 S ave S NS & S S B

#1261 (2013.7.22) = T URUY L

77 s ERE B DOREFBOR 23 42 |

SR D B BRI AR R

apr=h= o MR Y e —  VLERIRERSERT BRE RERIEAR RERIKS
faH E— RRRFRZEGRE G AR BdR

7R ORES R RURRREATIE A AURELE B ER BRI T AR

[ 125 [ (2013.6.17) |

7% DT 7 U DR KR E BV AT v A

HAAE TR HD BAKSIREEN 7O TREET MY 4 —
HEHIEE

5 - AR KRR SRR - R BSRESCERE T

[# 124 11 (2013.5.21) |

7= : MEZE DR 2 E 25

AR 0 K 9L BORRTERTEEERE TR BdR

SEVARE S S N S 5 U ¢ SR A2 S ave Sk ) NS & S S M

[ 123 7 (2013.4.24) |

7% TAROFKREEZ DT ? — BFEFE AW HBEBORE EDOTFE L FEEK)
SR RAR SR BERBIERGE T BiR

-7 4AA- R fERR BRI SEY S - AR BER B TR T B

o fERIHEZE (6) HFEMPEABREEE (2T V=0 avT)
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TCER Y a=7U—7 = v 7iX 2013 49 H12-13 HIZ, HARRFIZIBW TR EFZE
& BT ERRIE TS - 7 VT KSR T & OB TE L6 RIS ERRE o Ty LA
E LTI LT, HiREFEZEMET 52 OIS, © L TCHBREFZONBHEHIET 5K
FHAEN IR LEREBIIZ DT I LT, FEREFOMEELERHT 2 Z ENERTH D,
EROBMEIL6S 4. O Hld BBRKFEFRETH -2, KEBAEUSNOIIGEE 25121, TRk
BFONETHIHS AREORERLEZAE L, TN EIFBNCKRERAEEZX G E LR A Y —&
viaryEmiE bzl KT OME L, £, YHSNMENPLOERETCHRAZY —ky v a v
REFEZRL L, A CRIRKF) - GHER GUIKY) 02 4BRZE Lz, TnrJh
LA D@ Y,

1H H2013 429 H12 H(K)
12:40-12:45 BAZ DR

v g vl (R HHREE)

12:45-13:45 #EFE © BHEEEE (IRFERERT)

Al BEIERE (PR )

A 2= —va VIR EROEADRAE D DD ?

13:45-14:45 WiEE © AREA CGRRCRY)
e RN M ONTONE D)
Safety and Health of Contract Workers in Japan's Nuclear Utility Industry. Can we keep the safety standard

of the nuclear power plant?

15:00-16:00 ¥ 7# : Sébastien Lechevalier (FUAERR)

e o JIIAKRE (—HEKRT)

The Heterogeneity of Employment Adjustment Across Japanese Firms. A Study Using Panel Data (9555
W)

BRI E CRIRRY) R EBDERMEAEICE 2 5 8

AL (4 EKF)  Pension and the family

FRAENE CKPKZ:)  The Hidden Costs of Control in the Field

HHPEAT (FRERY) FHEEEMBEICET 2 -85 b—FHimo A 7 U r—3 3 ORGE
Ay

SHEFE (BLK) Intergenerational Transmission of Education in Japan

FINEFR FRKT) BEONET—F 2T isikE O e & FE0 ST

PRI (—HERY) Rl - HPEET L I T DIRBIZH D D)

16:00-17:00 RAZ —F v g v

2 HH2013 49 H13 H()
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Ty a2 (BEE PR

09:30-10:30 i« FMEIE (FHAFHERT)

AEmE . AE (AART)

The Effect of Personality Traits and Behavioral Characteristics on Schooling, Earnings and Career

Promotion

10:30-11:30 #&GE « FNEAT (EIFRKRT)
EmE o AR (BORPIERFBERS)
The Effects of a Teacher Performance-Pay Program on Student Achievement: A Regression Discontinuity

Approach
11:30-12:30 RAFZ —& v 3

Ty a3 (R  RYTSCHE)

13:30-14:30 W5« JFEF (MILKRY)

Almd o JROAS (HARLTFRY)

Labour market transitions for female employees in Australia and Japan: An analysis based on longitudinal

data for both countries

14:30-15:30 A5  dbiEHE— CIERS)
PEmE . ZHANE GEEKT)
PERIBE Sy 3 L R B VEAS PR AE FE

15:45-16:45 #i5E © JIIHEN (LB KF)
P o RIS (RREHER)

Working out the impacts of labor market integration

16:45-16:50 PAE D

(A3 mOTIm T IE S F3€)

o EREE () BEREMSL ey bEE BT =7 )
%%7HVx7%i\H$ﬁﬁ%ﬁﬁﬁﬁw 9 5 BREFREICHE L TEDOHET —~ &
TCER BKEL, %2175 7ny =V N ThbH, %m ITRFEDT —~ERERTT, BFEEE L
Bond 7 —~ ZHERICZICHRE L TRAMICIFEZED T OBRZOBRE TH D, 2013 £
ifﬁﬂ-7&/17ZJ%L%tfko7&/:7ximn&nzﬁ%aib%iok%2w
ZENBICBW T, ZEEHEPERP LT3 ROREZHELETHRBFHROZ L THH, BORDKK

25




HiZZ, 77 VLA L RFRIE S @S, BN ThIAERNS BIEEZED T D, 7272,
ZOMPIITBER RN D 5, 7o, BURTIE, Z OREZ P72 850 D AR B0 LT3
SEFEF IR BTV D, % Z T TCER TIXFiIBLE 2D Z OMEA Y LiF, TCER 7 = 17—
OISR EED, ZORREHRITRITT D LRI, 207 7 LU RERBE L, ZOMREE
EBSE 72 AN IS AR T D TETH 5.

2013 FJEITIT 2 DOFHEETo7, —2lE, BARFEHEOE I F—LHllc 2013410 H 7 H
2510 A21 HE TR 10 EIZES> TTCER D72 Y= 7k A U =3 C— kb i it 4
WEL-ZLETHD, iLHFEDPDF 7 7 A /MEITCER V= 7H A M I T\b, 9o —2Iid
01443 H7THIZay 77 Ly AERBLIEZZETHD, a7 7L ATl T MILLTFO
HY,

TCER 2> 77L& REE - 7_ I 7 &

T HRREMEE > % — (TCER)

Heff © RRTRS: B ARFEBILFEIZEE % — (CIRIE), H ARSI e LS o 2% (B.
TIT - T 7V H R R

HIF : 20143 H7H (&)

Giplt + MUK RS PR R PR e VNS AR — L)

A=A
FTlvyray TRIJITRIMIEZHTZL LN
FER REHFNEE CGERKS)

10:00-11:05
WEE  REE - GRS
Shin-ichi Fukuda, "Abenomics: Why was it so successful in changing market expectations?”

A HEEEES (R

11:05-12:10

WA - PEET (RRERY) - EEE= (RRGHE KT

Ippei Fujiwara, Yoshiyuki Nakazono, and Kozo Ueda, "Has Monetary Regime Changed with the
Abenomics?"

g FATES RERT)

Fovviary HErox) L HE30K]
FEE HINFE REKRS)

13:10-14:15

WwEE JIEKRE (—HERF)

Yoichi Arai, Hidehiko Ichimura, and Daiji Kawaguchi, "What keeps Japanese youth's employment rate high?
The role of educational upgrading"

Pl DR (BRI E LK)
14:15-15:20
A L (8 LR)

Kensuke Miyazawa and Junji Yamada, "Abenomics and Fiscal Consolidation"
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R LEEY (R

Hi3kwiary TRIJIZALME
R BINER (BERRKT)

15:40-16:45

A - RS IES (— AR

Etsuro Shioji, "Time varying pass-through: Will the yen depreciation help Japan hit the inflation target?"
A e (R

16:45-17:50

WA e (— R

Takashi Kano and Hiroshi Morita, "An Equilibrium Foundation of the Soros Chart"
A B2 = (RRERT)

¥ 2) T ey =y MEEFRE (EAMIIE T ey = 7 b 3HE)

2008 4 1 0 BB S U AHFFEBL R B 1, BRI B 2 Bl - SRR C OB FRINISE A K
BT HZLEHMNE LTRYSNTZHDTH D, BDWMIEASOBITITHED, vk THIEE DA
LIRS CELISTEERZ 2009 FEE LV A —7 12T 5 2 L7z, 2013 4D TCER #F3E8)
BRI 18 FDIREERH Y | 4 MRIZBIR T 5 2 L ITRE LT, AW ERREIC, Mgk3 & LTirse)
RAIGH DI SNl EEZ B L TV 5,

(21, 2, 3 HomEdZ)

TCER V—F v J =/ "— v J—=X

Bitgk 4 & L CAAEEICTUT S NIZ T —F 0 F i U & R %3857, 2013 BB 1. B
T —F I N—N—BRV AT LEBE ST N TE, £, Va7V A FOWE, —
— D= 3 T v 7 LT — X 1T, Social Science Research Network (SSRN)? Research Paper Series
SO S FEfis S AL72,
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Mgk 1 TCER 2> 7 7 LV ADVNHE

FORRE IS v & — TlX, £ OB O—Eg & LT, 1962 AL b f4F 1 Bl £ OFE D58 T —
v ELTHROLNTREDOREICEAL TCar 7y LU AEHE B2 —OMEEAIZ LSO A< H
ARORFFROPINDEDRBICBIT HHEMEFERERA T MERCOREL LOZI L OMSCITxT
AR ML a7 7 LOADE ETHELFERAIT) 2 IR TS . Zoar Ty L
VARIEFREATICBWTHES N TWZDOTES I T 7 LA LBIRS LTV, D% 1991
EENSHIRICSBEB Lm0y 77 L R @R L BIfETIE TCER 22 7 7 L R LI
ATND,

2012 4E 4 HZH > T, 2O TCER 2 7 7 LU AL 50 Mz 72, TOT—<IZERTD L. B8
K& 3 ODORINIX AT 22 LN TE 5. F—DOREHNT 1963 4F 1 HIZBAE S N5 1m0 65 5 (A
FTCORMTHY . ZOMDar 77 L AZBWUIIIRFERE ] 2O < H#MER LT —~ L L
TREIN 6 [\NE 1972 4FOF 10 BIETHRE ORI TH Y | Z O Z@ U CiEo T —
~ & UTIHARRG OBGRREIEIMFZE N &ITN -, £ LTU8E 11 BUBFEOa 7 7 L AT £
NETOLICAL T 7 L AQERN R FEEEH LN UOBRET DO TIE R KRIOTa s F A
ZEZOFEIZ L > TH@EmE L RO D HTEN E BTV D,

F1REPOEFEEETOI L 77 L ADT =L FRROFERIZE LD TH D, ZOFERITREIN
TWAEITE 1 EPLE I RETOIL T 7 LU AT, ZO#FHEMERE L LTATIT 2
ZEEFHIE LTEY . 9 MoEEENS SR EENSHRENZ, 20 BbFE 1 Eay 77 L 2D
F M AARORFRE] CNVEFEKRESHR) IXIEF 39 44 0 H R FERIELEZZE L T\W5,

%10 [LIEO a7 7 L AT, Z O HEEOATIZEHEO B & 138 5T 0 b O E A
RESEVWIFHPEONTE I, LML EFRE E LD THRIZTRETHD &) BRI
FEORTEE-TELED H 16 a7y Ly ALUBITESRY 70 7T LEEOREICL -
THEHIRIT 2 Z L Loz,

EDHIZZ DR EFREFOERICHRT 2XENEE D B 21 BILIEO=2 7 7 L2 AT, ATHE
RIRY ZOREERRTHZEE LTS 5 21 - 22 MORETHD [AADEERR] UNEHEX
RIS - BRI IE BE - g AT LUK BB R . BOR KB IR ) 1 B oW B R E 7213 B 280 ERAKE O R
B TSN TN S,

W, 25 35+ 36 MIDMIR TH 2 [SHIEORRGEF] (ZmI7RE -+ H 5 - W) 28, HO KT AR
&) by PR FEO BREFEREUEE ZZE LT\ D,

TCER2> 77V >R (H-EFary7y LU R) £F

%1l (% B A DR Al ) (196341 H)
%2l TA RO B4R (19641 A)
% 3l (R iR — BRam & R (196541 A)
55 4 [A] MR R R & B RS ) (1966 -1 )
%5 5 [A] (R R R PR O 22 & 3R | (196741 A)
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%56 (1]
57 11
%5 8 [m]
559 [A]
%510 [H]
5511 =]
512 [H]
55 13 =]
55 14 =]
%5 15 [H]
%516 [H]
5517 |
%5 18 [H]
%519 =]
55 20 [H]
5% 21 [H]
55 22 [A]
55 23 [H]
55 24 [A]
55 25 [H]
55 26 [H]
55 27 [A]
55 28 [H]
55 29 [H]
55 30 [H]
55 31 [H]
55 32 [H]
55 33 [H]
55 34 [H]
%5 35 [H]
%5 36 [H]
55 37 [H]
55 38 [H]
55 39 [H]
55 40 [H]

55 41 [H]

55 42 [A]

R A D PESEEIE & PEETRTE (1968 41 H)
(A AR DeR (1969 4% 1 AH)
TAARDESG ] (197041 A)
[A AR DR R (197141 A)
[AARDA 7L —3 3] (197243 AH)
[ R T ORE M B (197343 A)
(AR DR ) (1974 -3 A)
[EI BRI 35 O e [ RE | (197543 A)
[R5 5 D FEA W ) (1976 43 A)
[ S D FEARI ) (197743 A)
[ S D FEARI ) (1978 43 A)
[ S D FEARI ) (197943 A)
[ S D FEARI ) (1980 43 A)
[ S D FEARI ) (1981 43 A)
[l DR 53T | (198243 A)
[t B AR D PEEBUR (198344 H)
[t B AR D PEEBUR (198441 H)
TAARD~ 7 a7 (198544 A)
TAARD~ 7 a7 (1986 43 A)
NSRS 7 a5 (198743 H)
TGRSR & A SR SR (1988 44 H)
TGRSR & A SR SR (1989 44 A)
A A D) (1990 43 H)
(A ARDeR (1991 /-3 AH)
(A AROHTS & & D 5L (1992 43 A)
(A AROHTS & & D 5L (199343 A)
[TAARDERT AT L) (1994 /-3 H)
[TAARDERT AT L) (1995 43 H)
[ 7 mfREE & 90 AR H AR H ) (1996 4= 3 A)
[ & WG| Dk &R T (1997 43 A)
[ & WG| Dk &R T (1998 43 A)
[BREEDRE ST | (1999 429 A)
[REHER DR 3T | (2000 4= 11 H)
[A AR D F <G ER | (200242 A)

M2E LW a5 A & EERM OB ARBEHH OH ) ) )

(2002 4- 7 H - 2003 43 H)
M2E LW BB A & EERM OB ARBEHH OH ) ) )

(2003 4= 8 H - 2004 4F 3 H)
[Hi%s & EORRE T ] (200544 H)
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55 43 [H]
55 44 [A]
55 45 [A]
55 46 [H]
55 A7 [H]
55 48 [H]
55 49 [H]

%5 50 [H]
%5 51 [H]

%5 52 [H]

(T35 & LD 54T ) (2006 4 4 H)

[t 6 DBURRRRE 7 (2008 -5 H)
[t 6 DBURRRRE 7 (2009 -3 H)
[HHIEE - REA & R 3R (201041 A)
[HHIEE - REA & R 3R (201141 A)
FNHSBEARD BT & R85 22 D AR TR (201146 H)
TAARBEOMBUIE L N T —~ R BRI T — I L D557
(201243 H)
[t 57 & NHIEATERK (201243 H)
"Frontier of Market Design” (201343 H)

(Western Economic Association International,
Pacific Rim Conference O4RIIE v > a3 v & LU CRfE)
[EFSRE DO 70T 4T | (2013412 H)
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fiHék 2 TCER EHIMEES Y A B

20 134E FE D FE BT 72 1 3R ISR (2 THT LT,
April 12(Fri) 4:30-6:00

Sakata, Kei (Ritsumeikan University, Faculty of Economics)
"Occupation, Retirement and Cognitive Functioning"

April 19(Fri) 4:30-6:00
Kobayashi, Keiichiro (Keio University, Faculty of Economics)
"Deflation and debt: A neoclassical framework for monetary policy analysis"

April 23(Tues) 1:00-2:30
Hale Oner (Koc University, Turkey)
"Servant Leadership and paternalistic leadership styles in the Turkish business context"

April 26(Fri) 4:30-6:00
Wakabayashi, Midori (Tohoku University, Graduate School of Economics)
"Commitments in Marriage and Undersaving."(joint with Kureishi, Wataru )

May 10(Fri) 2:45-3:15
Russell Cooper (Pennsylvania State University, Department of Economics)
"FRAGILE DEBT AND THE CREDIBLE SHARING OF STRATEGIC UNCERTAINTY"

May 10(Fri) 4:30-6:00

Naoi, Michio (Keio University, Faculty of Economics)

"Subjective Belief, External Information and Earthquake Insurance Purchase: Evidence from Japanese Post-
Quake Data"(with Takuya Ishino and Miki Seko)

May 17(Fri) 2:45-3:15
Wada, Ryoko (Keiai University, Faculty of Economics)
"Condition of Naive Diversification"

May 17(Fri) 4:30-6:00
Mishima, Kohei (Keio University, Faculty of Economics)
"Capability-building competition in the ASEAN motorcycle industry"

May 24(Fri) 4:30-6:00
Nakabayashi, Masaki (The University of Tokyo, Institute of Social Science)
"Acquired Skill and Learned Ability: Wage Dynamics in Internal Labor Markets"

May 31(Fri) 2:45-4:15
Bob Gregory (Australian National University , College of Business & Economics)
"Working More at Older Ages: Exploring Responses to Changing Life Expectancy and Welfare Policy Reform"

May 31(Fri) 4:30-6:00
Nakajima, Kentaro (Tohoku University, Graduate School of Economics)
"Estimating Geographic Frictions on Interfirm Transactions"

June 7(Fri) 4:30-6:00
31



Dmitry Shapiro (University of North Carolina at Charlotte, The Belk College of Business)
"Microfinance and Dynamic Incentives"

June 14(Fri) 4:30-6:00
Ohashi, Hiroshi (University of Tokyo, Faculty of Economics)
"Effects of Domestic Merger on Exports: The Case Study of the 1998 Korean Automobiles"

June 21(Fri) 2:45-4:15
Miles Kimball (University of Michigan, Department of Economics)
"Breaking Through the Zero Lower Bound"

June 21(Fri) 4:30-6:00 (HAGE
Suzuki, Katsushi (Kobe University, Graduate School of Business Administration)

"AARIZIT D5 = EI LS OfF5E"

June 28(Fri) 2:45-4:15
Suzuki, Toru (University of Technology Sydney)
"Directives, Expressives, and Motivation: A cheap talk game approach"

June 28(Fri) 4:30-6:00

Sato, Motohiro (Hitotsubashi University School of International and Public Policy and Graduate School of
Economics)

"Optimal Income Taxation and Risk: The Extensive-Margin Case"

September 27 (Fri) 2:45-4:15
Maruyama, Shiko, University of New South Wales
"Do Siblings Free-Ride in 'Being There' for Parents?"

September 27 (Fri) 4:30-6:00
Hirose, Yasuo (Keio University, Faculty of Economics)
"Zero Lower Bound and Parameter Bias in an Estimated DSGE Model” (with Inoue, Atsushi)"

October 4 (Fri) 4:30-6:00

Fujiwara-Greve, Takako (Keio University, Faculty of Economics)

"Diverse Behavior Patterns in a Symmetric Society with Voluntary Partnerships” (with Okuno-
Fujiwara, Masahiro)"

October 11 (Fri) 2:45-4:15
Ogaki, Masao (Keio University, Faculty of Economics)
"Normative Behavioral Economics Based on Unconditional Love and Moral Virtue"

October 11 (Fri) 4:30-6:00
Ikeda, Shinsuke (Osaka University, Institute of Social and Economic Research)
"Willpower, time preference, and cosumer dynamics” (with Ojima, Takeshi)"

October 18 (Fri) 2:45-4:15
Cheng, Harrison (University of Southern California, Department of Economics)
"Optimal Auctions and First-Price Auctions with Speculative Resale"

October 18 (Fri) 4:30-6:00
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Park, Sang Soo (Korea University, Department of Economics)
"Inference in Synthetic Control Approach: Generalization of Difference-in-Difference
Estimation"

October 25(Fri) 4:30-6:00

Simizutani Satoshi (Research Institute of Economy, Trade and Industry (RIETI).)
"Option Value of Work, Health Status, and Retirement Decisions: New evidence from the
Japanese Study on Aging and Retirement "

November 1 (Fri) 4:30-6:00
Rodriguez ,Maria Martin (Nagoya University, School of Economics)
"Better the Devil you Know: A Dynamic Duopoly Model with Switching Costs"

November 8 (Fri) 4:30-6:00
Aoyagi, Masaki (Osaka University, Institute of Social and Economic Research)
"Bertrand Competition under Network Externalities"

November 15(Fri) 2:45-4:15
Takayama, Shino (University of Queensland, School of Economics)
"A Model of Two-Stage Electoral Competition"

November 15(Fri) 4:30-6:00
Edwards, Ronald A.(Tamkang University, Department of Economics)
"Economic Revolution: Song China & England"

November 29(Fri) 4:30-6:00

Fujishima, Shota (University of Tokyo,Center for Spatial Information Science)

"Growth and spatial agglomeration in an overlapping generations economy” (with Oyama,
Daisuke.) "

December 6 (Fri) 4:30-6:00
Ichimura, Hidehiko (University of Tokyo, Graduate School of Economics)
"Conditioning Variables in Program Evaluation Methods"

December 13 (Fri) 4:30-6:00
Matsuyama, Kiminori (Northwestern University, Department of Economics)
"Revisiting the model of credit cycles with Good and Bad projects"

December 20 (Fri) 4:30-6:00
Otsuki, Tsunehiro (Osaka University,School of International Public Policy)
"Are Food Safety Standards Barriers to Trade? Empirical Evidence"

January 17 (Fri) 4:30-6:00

Okamoto, Ryosuke (National Graduate Institute for Policy Studies)
"Measuring the effect of sorting by migration on regional wage disparities"
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1. #WF5E 2 i A 2

R ITIFTIEFH G 0 \CHE A FEF LS O EORRIFE L (F] - BE. BR. KERE~
DT 7B ADE, FKE - HEFOEEEL, BLIOFKHICEET 2BORE{L b ET) »
EDXIICENIFEDOEALITEE L TV D02 5 7 i & R T O SCARIC B0 THE
T DNk, SHIZ, AP RET BRSO th2 2 =7 La— YR
T— VG Lz, =2 LT, m"FAT—Z ThDH ¥ =7 EHFE SRV (2008
/9, 2010/11) & 22— K PR T — VAR K HEFI A (1985, 1986, 1987, 1988)% H 7=, /SR /LT
—HZ L L TCOHONIT—EDORREEHN, /Fuxkvrsvars—2CBI50MmE. £72
WREOELNAERIZELNL TR, ZaRxk s g F—2TlE, XX ALTF—F LD
LT D BV EN LB L D AR ORET D 0N OB &R LT D AlHE
PEb & DA, BIOED T TEUFGSNT Z2 W= BN RS S TTREDS, Bl & & st L T
WE7mnWekEZX TS,

I

2. WRFERRRFERINDL (FRFHWAE. TR SCHE)

=iy

AHIEFE ORI O pl R E B A A B SRR B JEET 28 L S v IS TRESEO I
L 72 [EFE 3. “Inclusive Gorwth in Africa: Measurement, causes, and consequences”{Z C
FRINT, ZTOXFEITIT, Ravi KanburZ##, Martin Ravallion##% . Eric Thorbecke#(#% .
James Foster#BiZ Z (X U & L7z, BABRFE Y. &V DTARSHT TEHEL RRFFE B SN
L, AR bafGol entkiclow, RFFRICE-STH, ETHAERETH T,
Flo HEEE I N REROMEICSNLTHBE 2/ VI BRTHHEFEICANTH -2,

Fo, RFEORKREIZ, ARF1HIZIL, Burasian Business and Economics Society 723 2 #
R—/V OFTELRRY: THME L/ZEBES 2014 TH R I N, HRITLT L HEAR SO
B ZIEN Y TERP T2, TEHREFE R ERESHOHMEICLELA Lo THATL
LoTh s,
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14T 52 52 Hii Ak 22

SEOMA | ZRFEEEAE RREEZ 3 FIER T 5 H8 2RI Lo, D@l bicrf o 976
TINFOWDNZH LD E DT D 2 EAHNEDR, FRITIE, —AISE ISR W REITORF
BEEEREN S D, MM, IO IERFINCHET TEI< 2 E R TERWIGE, (TF~0EF
EARGET 5B VRERE L, &EORAICE > T, 77 A0MmEE2E>, —FH T, BRKED,
Z OMIZEMAFSCEIRN RbILD E VW)~ A FREBFE->TVD, ZbLAMNTE, BYAE
3MRIE, KHEOBEICT T RAEL BREA T AIBLEROLELLEEATND 2, i
HENZ E D X D BRNRNBBIND DOH, BERAIREGR IS TIRRE DR DD e, ZOETIH, 7
— & L BHSHIC SO BFE R A ED 5,

AIFFETIX, ZNE TOBEVREREN LMEOR I 2 7o 8% 5T 2 L REEC, FHR
E 3PN EBIEA SN EIC, ZEORAICEZ 28k THlEIToTnb, T—HIC
X, AWM EEAZFHRETFIEFTAMER Uiz WHERATERICRET 2 332 Fi#E ) 2FHL T2,
Z OFHAEIL 1993 FIThAD v, AR GLITAARRED 24 5% 5 50 % E TOLME, BLZ 3,500
AT, ZUHLTRIINTWD, 2072, BIURE 3 FR AR ANZERRICKITTHELE
Z% BT, ZoOWMEmILEY 2T — 4 2R L <5,

ZOT—=HEHANDEZ LT, ZKERFIHOEISCHER SITE LT, EO X S ITHESCE AR
EEGERDO DO, DI ENHKD, M2 T, ZhETTbhTalz, BRKERTED
Sl & BT EOREETIZKH LT, ZEREOLIIIKIELTEZONL R Z kS, =
5 LTTF —Z St AR SN et DTE R Z — NN T, BIIRE 3 F(EA 328 L2 BRIC,
TEOBRESCHEIRREREN EO LB T 200, ¥ alb—va 2@ U TPFHE TR,

RRFAMAIZREEC IR DD, BRI RD VI 2 L—r 3 UREROIBILUC/R 5 DT, Mok
RETMZOWTHAL L 95, & FFTFRAREIHICBANT, KMEETBET S0 LR0N10 2
DODORREAT 5 Hili/e r — 2B 5, SEETIUL, IWAZRFD LN TE 508, 5IEHAI
H o ORBEREHE 255, SRV L5812, RBEM LD L. iz TEH Z L
DB R U D, 29 LI WD Z &b L 5880, DERY Rt E~DEEIT,
FERRE L RDITHEN TR SN TN,
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£ 9,

ZZICHRREZEIIRE LTIATA LS, BRIRER, ToFICEFT L2 L2 RIEL
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THDIIKREREFTHHN, —JEEFEEFOTCLED &, FHERBELIHE LW Z0IZ, BV
M. FEHSHICEIFTE R RD 2 ENREV, BRIKEITZ, ZOMBEORICEIZ>TnD, =
T2 T, MREFOFEO—HEME T 272012, Mffeb3dhbn s,

TVEIZ D DA TSR L IEEEMNER, M T, fEREBEOH T 2B EICANT, HY
e TIRBEE LWL DT, MELFRARERBLZROTNDIEDEER D,

ZOXEIICEMEDOBREBIND N — BT T UL LT b DL, EBEO LMo & FIRIRER
BITEIZ D FSIBZI NI DR bholz, ZOFTAZFHA LT, BRIKREN 3 EFUETX D
Ko/, KMEDITENR ED LI T 20, I alb—vara2iToiz,

ZORR, BRREL ZFEIERT LI LOMRITIFEA LRV LibhoTe, BlRIKEZ
3ERGTONT. DEICL EEL L RONDD, HLHIFBUTHIED FTIX 1 EOFRIKEE
o TEHIKT DA THD, —FH, BUTO 1 ETIHMEFZEHO LT L, 3FH50 b HFIRIRE
ZEAGL &9 L) NFD TH2R, - T, BRKREIFELEEDTH, —EH TIREDO RS
ERROENDHDOD, BIFRZOHOIIMIEICE EE 5, MRk, ZMERERITTLASHEA R
VY

— T, BATO 1 FEOFRIRERIELIL, BRIKENES RWEGE LT, HEE 1 ER O
¥R RE ERSEL Do T, £, BRKRERMSEICH, —EDB¥ER EROR
WO, BUEIIREMESD 50% 83O TN DA, &L bR WEGE LD
&L FVEL ORMNERIRELZRGT 72012, kMEst¥ERD LR 5,
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E-73 . Masami Imai, Cameron Shelton and Rosa Hayes, "Attribution Error in Economic Voting: Evidence From

Trade Shocks" March 2014.

Abstract

This paper exploits the international transmission of business cycles to examine the prevalence of attribution
error in economic voting in a large panel of countries from 1990-2009. We find that voters, on average, exhibit
a strong tendency to oust incumbent governments during an economic downturn, regardless of whether the
recession is home-grown or merely imported from trading partners. However, we find important heterogeneity
in the extent of attribution error. A split sample analysis shows that countries with more experienced voters, more
educated voters, and possibly more informed voters—all conditions which have been shown to mitigate other

voter agency problems—do better in distinguishing imported from domestic growth.

E-72 . Yutaka Suzuki, "Centralization, Decentralization and Incentive Problems in Eurozone Financial

Governance: A Contract Theory Analysis" February 2014.

Abstract

We use a Contract Theory framework to analyze the mechanisms of Eurozone Financial Governance, with a
focus on centralization vs. decentralization and incentive problems. By constructing a Stackelberg game model
with n Ministries of Finance as the first movers, and European Central Bank as the second mover, we show that
each government can create growth in its own country (self-benefit) by increasing government spending, but it
will increase inflation and the euro value will fall. Since these effects are shared equally by euro countries (cost
sharing), there exists an incentive to free-ride on other countries. We then analyze a solution to the free-rider
problem through the penalty scheme, and derive a second best solution where a commitment not to renegotiate
penalties ex-post is impossible. Lastly, we derive the parameter conditions for optimizing the EU’s current
allocation of authority, “divided authority structure,” which consists of Monetary Centralization and Fiscal
Decentralization. We find that what is effective is “contingency dependent governance”based on “relative
sovereignty,” where there is a division of authority as the basic structure and the main body governs with leading

sovereignty depending on the contingency.

E-71 . Mayumi Ojima, Junnosuke Shino and Kozo Ueda, "Buyer-Size Discounts and Inflation Dynamics"

January 2014.

Abstract

This paper considers the macroeconomic effects of retailers' market concentration and buyer-size discounts on
inflation dynamics. During Japan's "lost decades," large retailers enhanced their market power, leading to
increased exploitation of buyer-size discounts in procuring goods. We incorporate this effect into an otherwise
standard New-Keynesian model. Calibrating to the Japanese economy during the lost decades, we find that
despite a reduction in procurement cost, strengthened buyer-size discounts did not cause deflation; rather, they
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caused inflation of 0.1% annually. This arose from an increase in the real wage due to the expansion of

production.

E-70 . Arito Ono, Hirofumi Uchida, Gregory Udell and Iichiro Uesugi, "Lending Pro-Cyclicality and Macro-
Prudential Policy: Evidence from Japanese LTV Ratios" January 2014.

Abstract

Using a large and unique micro dataset compiled from the official real estate registry in Japan, we examine the
loan-to-value (LTV) ratios for business loans from 1975 to 2009 to draw some implications for the ongoing
debate on the use of LTV ratio caps as a macro-prudential policy measure. We find that the LTV ratio exhibits
counter-cyclicality, implying that the increase (decrease) in loan volume is smaller than the increase (decrease)
in land values during booms(busts). Most importantly, LTV ratios are at their lowest during the bubble period in
the late 1980s and early 1990s. The counter-cyclicality of LTV ratios is robust to controlling for various
characteristics of loans, borrowers, and lenders. We also find that borrowers that exhibited high-LTV loans
performed no worse ex-post than those with lower LTV loans, and sometimes performed better during the bubble
period. Our findings imply that a simple fixed cap on LTV ratios might not only be ineffective in curbing loan
volume in boom periods but also inhibit well-performing firms from borrowing. This casts doubt on the efficacy

of employing a simple LTV cap as an effective macro-prudential policy measure.

E-69 . Eisei Ohtaki and Hiroyuki Ozaki, "Optimality in a Stochastic OLG Model with Ambiguity" January 2014.

Abstract

It has been known that, in the overlapping generations (OLG) model with the complete market, we can judge
optimality of an equilibrium allocation by examining the associated equilibrium price. This article reexamine
this observation in a stochastic OLG model with the maxmin expected utility preference. It is shown that, under
such preferences, optimality of an equilibrium allocation depends on the set of possible supporting prices, not
necessarily on the associated equilibrium price itself. Therefore, observations of an equilibrium price does not

necessarily tell us optimality of the equilibrium allocation.

E-68 . Yumi Saita, Chihiro Shimizu and Tsutomu Watanabe, "Aging and Real Estate Prices: Evidence from

Japanese and US Regional Data" January 2014.

Abstract

In this paper, we empirically investigate how real estate prices are affected by aging. We run regional panel
regressions for Japan and the United States. Our regression results show that, both in Japan and the U.S., real
estate prices in a region are inversely correlated with the old age dependency ratio, i.e. the ratio of population
aged 65+ to population aged 20-64, in that region, and positively correlated with the total number of population
in that region. The demographic factor had a greater impact on real estate prices in Japan than in the U.S. Based
on the regression result for Japan and the population forecast made by a government agency, we estimate the
demographic impact on Japanese real estate prices over the next 30 years. We find that it will be -2.4 percent per

year in 2012-2040 while it was -3.7 percent per year in 1976-2010, suggesting that aging will continue to have
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downward pressure on land prices over the next 30 years, although the demographic impact will be slightly

smaller than it was in 1976-2010 as the old age dependency ratio will not increase as much as it did before.

E-67 . Hikaru Saijo, "The Uncertainty Multiplier and Business Cycles" January 2014.

Abstract

I study a business cycle model where agents learn about the state of the economy by accumulating capital. During
recessions, agents invest less, and this generates noisier estimates of macroeconomic conditions and an increase
in uncertainty. The endogenous increase in aggregate uncertainty further reduces economic activity, which in
turn leads to more uncertainty, and so on. Thus, through changes in uncertainty, learning gives rise to a multiplier

effect that amplies business cycles. I use the calibrated model to measure the size of this uncertainty multiplier.

E-66 . Pablo A. Guerron-Quintana and Ryo Jinnai, "Liquidity, Trends and the Great Recession" January 2014.

Abstract

We study the impact that the liquidity crunch in 2008-2009 had on the U.S. economy's growth trend. To this end,
we propose a model featuring endogenous growth 4 la Romer and a liquidity friction 4 la Kiyotaki-Moore. A key
finding in our study is that liquidity declined around the demise of Lehman Brothers, which lead to the severe
contraction in the economy. This liquidity shock was a tail event. Improving conditions in financial markets were
crucial in the subsequent recovery. Had conditions remained at their worst level in 2008, output would have been

20 percent below its actual level in 2011.

E-65 . Yutaka Suzuki, "Hierarchical Global Pollution Control in Asymmetric Information Environments: A

Continuous-type, Three-tier Agency Framework " December 2013.

Abstract

We construct a continuous-type, three-tier agency model with hidden information and collusion a la Tirole (1986,
1992), thereby providing a framework that can address the problem of the global pollution control. By
extensively utilizing the Monotone Comparative Statics method, the First Order (Mirrlees) approach and a
graphical explanation, we characterize the nature of the equilibrium contract that the Supra-National Regulator
(SNR) can implement under the possibility of collusion by the government and the firm. We compare the two-
tier vs. three-tier regulation structures from the SNR’s viewpoint, and then obtain a comparative statics result on
the accuracy of monitoring and the possibility of collusion. We further examine whether the SNR has an incentive

to adopt the dual supervision structure, with reference to “Regulatory Capture”.

E-64 . Akio Kawasaki, "Airport privatization competition including domestic airline networks" December 2013.

Abstract

This paper addresses the problem of hub airport privatization, similar to the studies by Matsumura and
Matsushima (2012) and Mantin (2012). However, differentiating from their papers, this paper introduces a
domestic airline network. That is, each country has one major hub airport and some local airports. The main

result obtained in this paper is as follows. When at least one country has a small domestic airline network, the
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same result as that by Matsumura and Matsushima (2012) and Mantin (2012) is obtained. However, when both
countries have a large domestic airline network, the public airport may be an equilibrium outcome. Furthermore,
depending on the size of the airline network and the degree of airline competition, asymmetric equilibrium can

also appear.

E-63 . Eric Guerci, Nobuyuki Hanaki, Naoki Watanabe, Gabriele Esposito and Xiaoyan Lu, "A Methodological
Note on a Weighted Voting Experiment " December 2013.

Abstract

We conducted a sensitivity analysis of the results of weighted voting experiments by varying two features of the
experimental protocol by Montero et al. (2008): (1) the way in which the roles of subjects are reassigned in each
round (random role, RR, versus fixed role, FR) and (2) the number of proposals that subjects can simultaneously
approve (multiple approval, MA, versus single approval, SA). It was observed that the differences in these
protocols had impacts on the relative frequencies of minimum winning coalitions as well as how negotiations
proceed. Our analysis favors a protocol with FR-SA for future research, because this protocol induces subjects
to commit fewer errors in their decision making than the protocol with RR-MA, and because proposal-objection

dynamics are more frequently observed under FR-SA than under RR-MA.

E-62 . Takako Fujiwara-Greve and Masahiro Okuno-Fujiwara, "Diverse Behavior Patterns in a Symmetric

Society with Voluntary Partnerships" October 2013.

Abstract

In the literature of voluntarily repeated Prisoner's Dilemma, the focus is on how long-term cooperation is
established, when newly matched partners cannot know the past actions of each other. In this paper we investigate
how non-cooperative and cooperative players co-exist. In many incomplete information versions of a similar
model, inherently non-cooperative players are assumed to exist in the society, but their long-run fitness has not
been analyzed. In reality and in experiments, we also observe that some people are cooperative, while others
never cooperate. We show that a bimorphic equilibrium of the most cooperative strategy and the most myopic
strategy exists for sufficiently high survival rate of players, and that it is evolutionarily stable under
uncoordinated mutations. For lower survival rates, adding initial periods of defection makes similar bimorphic

equilibria. Both types of equilibria confirm persistence of defectors.

E-61 . Ayako Kondo and Hitoshi Shigeoka, "The Effectiveness of Government Intervention to Promote Elderly
Employment: Evidence from Elderly Employment Stabilization Law" October 2013.

Abstract

Since the pension eligibility age started to rise in 2001, there had been a gap between the eligibility age for full
pension benefits and the prevailing retirement age in Japan. To fill the gap, the government of Japan revised the
Elderly Employment Stabilization Law (EESL): starting from 2006, employers are legally obliged to introduce
a system to continue employment up to the pension eligibility age. This paper examines the effect of this legal
enforcement on elderly men’s labor supply and employment status, by comparing the affected cohorts and cohorts

a few years older than them. We find that the EESL revision actually increases the employment rate of men in
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the affected cohorts in their early 60s, and the effect is larger for employees of the large firms. Also, the increase
in elderly workers who stay in the same employer does not replace elderly workers who switch employers,

suggesting that the revised EESL does not hinder elderly worker’s mobility.

E-60 . Takako Fujiwara-Greve, Masahiro Okuno-Fujiwara and Nobue Suzuki, "Efficiency may Improve when

Defectors Exist" October 2013.

Abstract

Voluntarily Separable Repeated Prisoner's Dilemma (Fujiwara-Greve and Okuno-Fujiwara, 2009) has many
kinds of equilibria. Focusing on monomorphic and bimorphic equilibria, we show that a bimorphic equilibrium
consisting of cooperators and defectors is most efficient, under a mild payoff condition. This is a striking contrast
to ordinary repeated Prisoner's Dilemma, where the symmetric efficient payoff is achieved by the symmetric C-
trigger equilibrium. Our result indicates that behavioral diversity can be beneficial for the society, when players

are free to escape from personalized punishments.

E-58 . Eisei Ohtaki, "Asymmetric Liquidity Shocks and Optimality of the Freidman Rule" August 2013.

Abstract

This article examines the optimality of the Freidman rule in an overlapping generations model with spatial
separation, wherein asymmetric liquidity shocks are observed. Suboptimality of the Freidman rule is shown.
Furthermore, when the number of locations is sufficiently large, there is no room for monetary policy to improve

social welfare.

E-57 . Eisei Ohtaki, "Nominal Idiosyncratic Shocks and Optimal Monetary Policy" August 2013.

Abstract
This article considers an overlapping generations model with nominal idiosyncratic shocks. Such shocks are
described as if they are exogenous nominal taxes/subsidies and cause nondegenerate ex-post distributions of

money. We then show that the optimal money growth rate exists and is greater than one.

E-56 . Kohei Nishikawa and Daisuke Kanama, "Universities' Role as Knowledge Sources for Product

Innovations" July 2013.

Abstract

This study verified innovation objectives for Japanese SMEs' access to university knowledge the effects of
university knowledge on innovation outcomes. The analysis found the following three points. First, Japanese
SMEs do not access university knowledge strategically according to innovation objectives but decide whether to
use university knowledge in consideration of such factors as proactive R&D spending, financial constraints on

innovations and the effectiveness of legal means to secure profit from innovations. Next, product innovations for

"improving product or service quality,”" "expanding product or service lineups," "replacing existing products or
services" and "exploring new markets" can lead to financial successes without university knowledge, rather than

with such knowledge. Finally, the utilization of university knowledge does not necessarily lead to greater
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technological capabilities. In Japan, science, technology and innovation policy has strongly encouraged
university-industry collaboration from later 1990’s aiming to support innovation activities for SMEs. The results

of this study do not confirm the total effects of the policy.

E-55 . Masaya Sakuragawa, "Bubble cycle" July 2013.

Abstract

This paper analyzes the boom—bust cycle driven by rational bubbles in an overlapping-generations economy that
is subject to borrowing constraints. At the heart of the analysis is the interplay among savings, investment, and
the interest rate. Bubbles are more likely to crowd investment in, the stronger is the intertemporal substitution in
consumption, and the more severe is the borrowing constraint. This model contradicts with Abel et al (1989)’s
condition in both dimensions of dynamic efficiency and the occurrence of bubbles. We characterize the global
dynamics of a stochastically bubbly economy, where emergent bubbles are followed by the investment boom,
but the bursting of bubbles results in the recession. The recession is serious relative to the boom, with biased

holding of bubbles.

E-54 . Daiji Kawaguchi and Hiroshi Ono, "Educational Credentialism and Elite Formation in Japan: A Long-

term Perspective" June 2013.

Abstract

In spite of the significant restructuring of the university system in the postwar period, national universities
continue to occupy the top end of the prestige hierarchy of universities in Japan. In this paper, we examine long-
term trends in the educational credentials of Japanese corporate executives. We use high-quality data from the
directory of corporate executives to assess whether the mechanisms of elite production has changed over time.
We find that the fraction of corporate executives graduating from private universities increased significantly, in
accordance with the massive expansion of private universities in the postwar period. At the same time, our cohort-
based analysis finds that private university graduates are being recruited into executive positions at a pace that
exceeds its natural growth rate. Our findings weaken the view that certain prestigious universities are stable
institutions to reproduce the nation’s elites. The improved access to university education results in greater

educational diversity and heterogeneity among the nation’s elites.
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