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Venue: National Graduate Institute for Policy Studies, Roppongi, Minato-ku, Tokyo, Japan
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Program

Monday, March 18

10:15 am

11:15 am

12:15 pm

1:30 pm

Chair: Takeo Hoshi, Stanford University and NBER

David McKenzie, World Bank

Francisco Campos, World Bank

Aidan Coville, World Bank

Ana Fernandes, World Bank

Markus Goldstein, World Bank

Learning from the Experiments that Never Happened: Lessons from
Trving to Conduct Randomized Evaluations of Matching Grant Programs
In Africa

Discussant: Keijiro Otsuka, GRIPS

Tetsushi Sonobe, GRIPS

Yukichi Mano, Hitotsubashi University

Teaching KAIZEN to Small Business Owners: An Experiment in a
Metalworking Cluster in Nairobi

Discussant: Yoshito Takasaki, University of Tsukuba

Lunch

Chair: Tetsushi Sonobe, GRIPS

Alistair Munro, GRIPS

Bereket Kebede, University of East Anglia

Marcela Tarazona-Gomez, University of East Anglia
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2:30 pm
2:45 pm

3:45 pm

4:45 pm

Arjan Verschoor, University of East Anglia
Autonomy and Efficiency. An Experiment on Household Decisions in Two

Regions of India

Discussant: Maria Socorro Gochoco-Bautista, Asian Development Bank
Coffee Break

Tahir Andrabi, Pomona College

Jishnu Das, World Bank

Asim Ijaz Khwaja, Harvard University and NBER

Understanding Fducational Markets: A Sentinel Approach
Discussant: Yukichi Mano, Hitotsubashi University

Tomoya Matsumoto, GRIPS

Disseminating New Farming Practice among Small Scale Farmers:
Experimental Intervention in Uganda

Discussant: Takashi Kurosaki, Hitotsubashi University

Adjourn

Tuesday, March 19

9:30 am

10:30 am

11:30 am

Chair: Shin-ichi Fukuda, University of Tokyo

Russell Toth, University of Sydney

Alex Oo, University of Sydney

Using Framed Field Experiments to Understand Market Behavior in

Developing Countries: Do Community-Sanctioned Social Pressures

Constrain Microenterprise Growth?

Discussant: Masahiro Shoji, Seijo University

Hisaki Kono, Institute of Developing Economies

Microcredit Games with Noisy Signals: Collision or Free-Riding?

Discussant: Bhanupong Nidhiprabha, Thammasat University
Lunch and Adjourn

. EREE (2) AT VTHERREE (NBER-TCER BT VT RiEE IF—)

% 23 [T 7 & X7 —(NBER-TCER, fhi3kf)i%, 201246 H 156 HE 16 H, B4
HIEHICHB W T, Chung-Hua Institution for Economic Research, Academia Sinica,
National Taiwan University &% o — /L « A —HF A F—L L CRES N,
AEE DT —~13” Employment and Growth” T®H-o7=, HAR(TCER) S 1%, MErE
(FEpe k) . Julen Esteban-Pretel(GRIPS)Y, TN ENFEHB LI OFEmE L LTS
. GrEREmE GRR RS 2% (Andrew Rose & OHk[R]) A —HF A F—B L OGHEE &
LTHMLTe, (BFEg) 13 RO I (1 RIZA T A ROKR) | {ERILERN
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EFHEOT T T A, FEERHLIUTONBERDY A P TAFARETH 5,
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B Friday, June 15:
8:30 am
Breakfast, Welcome: Chung-Shu Wu, President, CIER

O _Session 1. Wage and Retirement
+ 9:00 am
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Margaret McMillan, Tufts University and NBER SLIDES
Dani Rodrik, Harvard University and NBER
Globalization, Structural Change and Productivity Growth
Discussants: Chedtha Intaravitak, TDRI SLIDES
Sjamsu Rahardja, World Bank, Jakarta

+ 10:00 am
Coffee Break

+ 10:30 am
Julen Esteban-Pretel, GRIPS SLIDES
Ryo Nakajima, Yokohama National University
Ryuichi Tanaka, Tokyo Institute of Technology
Changes in Japan’s Labor Market Flows Due to the Lost Decade
Discussants: Takatoshi Ito, University of Tokyo and NBER SLIDES
Mark Spiegel, Federal Reserve Bank of San Francisco SLIDES
+ 11:30 am
Stacey Chen, Academia Sinica SLIDES
Long-Term Changes in the Wage Structure of Taiwan
Discussants: Chedtha Intaravitak, TDRI SLIDES
Margaret McMillan, Tufts University and NBER SLIDES

+ 12:30 pm
Lunch

+ 1:30 pm
Mei Hsu, National Taipei University

Been-Lon Chen, Academia Sinica
Why Do Immigrants Earn So Much More Than Natives in Taiwan?
Discussants: Dante Canlas, University of the Philippines SLIDES
Yih-chyi Chuang, National Chengchi University

+ 2:30 pm
Coffee Break

O Session 2. Labor Market and Financial Linkage
+ 3:00 pm
Pengfei Wang, HKUST
Lifang Xu, HKUST
Jianjun Miao, Boston University
Stock Market Bubbles and Unemployment
Discussants: dJulen Esteban-Pretel, GRIPS SLIDES
Mark Spiegel, Federal Reserve Bank of San Francisco SLIDES

+ 4:00 pm
Kaoru Hosono, Ministry of Finance and Gakushuin University
Miho Takizawa, Toyo University
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Financial Frictions, Misallocation and Plant-Size Distribution

Discussants: Sjamsu Rahardja, World Bank, Jakarta SLIDES
Catherine Wolfram, University of California at Berkeley and NBER

+ 5:00 pm
Anand Srinivasan, National University of Singapore
Yupeng Lin, National University of Singapore
Takeshi Yamada, National University of Singapore
The Bright Side of Lending by State Owned Banks: Evidence from Japan
Discussants: Kaoru Hosono, Ministry of Finance and Gakushuin University
SLIDES
Pengfei Wang, HKUST

+ 6:00 pm
Adjourn

+ 7:00 pm
Group Dinner

B Saturday, June 16:
- 8:30 am
Breakfast

O Session 3. Growth
*+ 9:00 am
Catherine Wolfram, University of California at Berkeley and NBER SLIDES
Paul Gertler, University of California at Berkeley and NBER
Orie Shelef, University of California at Berkeley

Alan Fuchs, University of California at Berkeley
Poverty, Growth and the Demand for Energy
Discussants: Stacey Chen, Academia Sinica
Kimmie Wang, CIER SLIDES

- 10:00 am
Coffee Break

+ 10:30 am
Jakob Madsen, Monash University SLIDES

Health, Human Capital Formation and Knowledge Production
Discussants: Dante Canlas, University of the Philippines SLIDES
Brent Neiman, University of Chicago and NBER

+ 11:30 am
Meng-Chun Liu, CIER

Shin-Horng Chen, CIER

Contribution of Taiwan's Innovation to the Employment
Discussants: Been-Lon Chen, Academia Sinica
Jong-Rong Chen, National Central University SLIDES
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+ 12:30 pm
Lunch

O Session 4. Capital, Finance and Labor

+ 1:30 pm
Loukas Karabarbounis, University of Chicago and NBER
Brent Neiman, University of Chicago and NBER
Declining Labor Shares and the Global Rise of Corporate Savings
Discussants: Martin Berka, Victoria University of Wellington SLIDES
Chu-Chia Lin, National Chengchi University

+ 2:30 pm
Coffee Break

+ 3:00 pm
Sanghoon Ahn, Korea Development Institute
Employment and Productivity Dynamics in Korea: An Analysis of
Establishment-Level Micro Data
Discussants: Evelyn Devadason, University of Malaya SLIDES
Meng-Chun Liu, CTER

* 4:00 pm
Xiaoyan Lei, CCER SLIDES
Yafeng Wang, CCER
Yaohui Zhao, CCER
Retirement Patterns in China
Discussants: Evelyn Devadason, University of Malaya SLIDES
Andrew Rose, University of California at Berkeley and NBER SLIDES

+ 5:00 pm
Adjourn

+ 6:00 pm
Group Dinner
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Thb, 7n7 7 LI TO@EY,

|Thursday, June 28, 2012 |
+ 8:30 — 8:55 am: Registration

- 8:55 —9:15 am: Welcome Session

Euston Quah, Head of Division of Economics, Nanyang Technological University
Kar-yiu Wong, University of Washington and President, Asia-Pacific Economic
Association

+ 9:15 — 9:25 am: Speech by the Guest of Honour

Moderator: Soon Beng Chew, Nanyang Technological University
Mrs. Yu-Foo Yee Shoon, former Minister of State, Ministry of Community, SG

+ 9:25 — 9:40 am: Photo taking
+ 9:40 — 10:15 am Keynote Speech I:

Moderator: Euston Quah, Head of Division of Economics, Nanyang Technological
University

Jack Knetsch, Simon Fraser University, CA, “Evidence Based Policy Design and
Behavioral Economics”

- 10:15 - 10:30 am Coffee/Tea Break
+ 10:35 — 12:35 pm Sessions 1A — 1E

Session 1A. Development Economics
Moderator: Thiraphong Vikitset, National Institute of Development Administration, TH

Mulyanto, Universitas Sebelas Maret Surakarta, ID, and Indah Susilowati,
Universitas Diponegoro (UNDIP) Semarang, 1D, “The Village Development
Index As An Indicator for The Progress of Development In Indonesia”

Discussant: Jipeng Zhang, Nanyang Technological University, SG

Biwei Su and Almas Heshmati, Korea University, KR, “Development and Sources of
Labor Productivity in Chinese Provinces”
Discussant: Shun-Fa Lee, Tamkang University, TW,

Quang-Van Tran, University of Goettingen, DE, “Poverty Dynamics in Rural
Vietnam”
Discussant: Setyo Tri Wahyudi Brawijaya, University, ID

Umi Karomah Yaumidin, The Indonesian Institute of Sciences, 1D, “Aggregate
Demand, Poverty, Unemployment, and Employment Policies in the Indonesia
Industrial Sector”

Discussant: Xiangzheng Deng, Chinese Academy of Sciences, CN
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Session 1B. International Economics in East Asia
Supported by JSPS Core-to-Core Program (B. Asia-Africa Science Platforms)
Moderator: Chung Mo Koo, Kangwon National University, KR

Hyun-Hoon Lee and Hyung-suk Byun, Kangwon National University, KR, and
Cyn-Young Park, Asian Development Bank, PH, “Assessing the Internal and
External Factors Influencing Foreign Direct Investment in Emerging Countries:
A Comparison between Mergers and Acquisitions and Greenfield Investment”

Discussant: Shin-ichi Fukuda, University of Tokyo, JP

Kornkarun Cheewatrakoolpong and Danupon Ariyasajjakorn, Chulalongkorn
University, TH, “The Quantitative Assessment of Trade facilitation benefits in
the ASEAN+6”

Discussant:Nicolas Pistolesi, Toulouse School of Economics, FR

Junji Yamada, University of Toyama, JP, and Kansuke Miyazawa, Kyushu
University, JP, “Japanese Current Account: Why Does It Still Remain High?”
Discussant:Junichi Nakamura, Hitotsubashi University, JP

Tatre Jantarakolica, Thammasat University, TH, and Porjai Chalermsook, Ministry
of Commerce, TH, “Test Forecast Performance using Leading Indicator: A Case
Study of Thai Export”

Discussant: Kornkarun Cheewatrakoolpong, Chulalongkorn University, TH

Session 1C. Labor and Human Capital
Moderator: Yuming Fu, National University of Singapore, SG

Pak-Hung Mo, Hong Kong Baptist University, HK, “International Human
Trafficking: Theory and Solution”
Discussant: Yenchien Chen, National Chi Nan University, TW

Arokiasamy Xaviersusairaj, Sacred Heart College, IN, “Problems And Prospects for
Vocational Education in Tamil Nadu, India”
Discussant: Nurul Badriyah, University of Brawijaya Malang, ID

Devanto S. Pratomo, Brawijaya University, ID, “The Response of Hours Worked to
Changes in Minimum Wage in Indonesia”
Discussant: Joong-Ho Kook, Yokohama City University, JP

Session 1D. Energy Economics
Moderator: Malik Cahyadin, Sebelas Maret University, 1D

Martin Bodenstein, Asian Development Bank, PH, and Luca Guerrieri, Federal
Reserve Board, US, “Oil Efficiency, Demand, and Prices: a Tale of Ups and
Downs”

Discussant: P. Siva Kumar, Ranganathan Engineering College, ID
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Fumiko Takeda, University of Tokyo, JP and Shingo Kawashima, University of Tokyo,
JP, “The Effect of the Fukushima Nuclear Accident on Stock Price of Electric
Power Utilities”

Discussant: Tadahisa Ohno, Kyushu University, JP

Siang Leng Wong, Youngho Chang, and Wai-Mun Chia, Nanyang Technological
University, SG, “Panel Study of Energy Consumption, Energy R&D, Oil Prices
and the OECD Economic Growth”

Discussant: I Gusti Putu Diva Awatara, Sebelas Maret University, ID

Session 1E. Public Economics and Public Policy
Sponsored by the Korea Institute of Public Finance
Moderator: Toshihiro Thori, University of Tokyo, JP

Keisuke Kawachi, Mie University, JP, and Hikaru Ogawa, Nagoya University, JP,
“Two-stage Competition in Tax and Public Investment”
Discussant: Ping Gao, Ritsumeikan University, JP

Young-Chul Kim, Keimyung University, KR, “Social Economy and its Implication on
the Asian Economic Model”
Discussant: Yigin Xu, National University of Singapore, SG

Gyungmin Kyang, Minhyeok Son, and Sungyoon Kim, Pusan National University,
KR, “The Analysis on Inequality and Bi-Polarization : The Case of Income and
Expenditure in Korea”

Discussant: Sri Budi Cantika Yuli, University of Muhammadiyah Malang, ID

+ 12:35 - 1:55 pm Lunch
+ 1:55 — 3:55 pm Sessions 2A — 2K

Session 2A. Domestic and External Investment
Moderator: Leo H. Chan, Utah Valley University

Dolly Sunny, and Aditi Sawant, University of Mumbai, IN, “Crowding-in and
Crowding-out Impacts of FDI on Domestic Investment: An Indo-China Analysis”
Discussant: Tony Cavoli, University of South Australia, AU

Nathalie Aminian, University of Le Havre, FR, K.C. Fung, University of California,
Santa Cruz, US, Hitomi Iizaka, Aoyama Gakuin University, JP and Alan Siu,
University of Hong Kong, HK, “The Impact of German, U.S. and Japanese FDI
on Intra-East Asian Trade”

Discussant: Mohamed Aslam Gulam Hassan, University of Malaya, MY

Kiheung Kim, Kyonggi University, KR, “The Trade Spillovers of Technology from
Foreign Direct Investment in Korea”
Discussant: Tadashi Inoue, Hiroshima Shudo University, JP
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Siti Aisyah Tri Rahayu, Sebelas Maret University, ID, “Analysis of Investment
Decision In Micro, Small And Medium Enterprises (MSME) in Indonesia (2010)”
Discussant: Jurry Hatammimi, Institute Manajemen, Telkom, ID

Session 2B. Public Service and Regulation
Moderator: Hongbo Cai, Berjing Normal University, CN

Akio Kawasaki, Kagoshima University, JP, “Comparison of airport managing
efficiency between national-ownership and local-ownership airports”
Discussant: Keisuke Kawachi, Mie University, JP

Thiraphong Vikitset, National Institute of Development Administration, TH,
“Economic Efficiency of the Bus Rapid Transit (BRT) Project in Bangkok”
Discussant: Alice Ouyang, Central University of Finance and Economics, CN

Izza Mafruhah, Sebelas Maret University, ID, “The Policy of the Transfer of Business
in Field of Tobacco Small Medium Enterprise in Ngawi”
Discussant: Malik Cahyadin, Sebelas Maret University, ID

Hsienming Lien, National ChengChi University, TW, Shin-Yi Chou, James A.
Dearden, and Mary E. Deily, Lehigh University, US, “Provider Responses to a
Global Budget System: The Case of Drug Expenditures in Taiwan Hospitals”

Discussant: Hsiu-Li Chen, Ming Chuan University, TW

Session 2C. International Capital Flows
Organized by Thomas Willett, Claremont Institute for Economic Policy studies, US
Moderator: Won Joong Kim, Kangwon National University, KR

Adri Poesoro, Claremont Graduate University, US, “Monetary Transmission
Mechanisms and Capital Flows”
Discussant: Apanard "Penny" Prabha, The Milken Institute, US

die Li, Central University of Finance and Economics, CN and Ramkishen Rajan,
George Mason University, US “Capital controls and Capital Flow Volatility”
Discussant: Isriya Nitithanprapas Bunyasiri, Kasetsart University, TH

Thana Sompornserm, Kasetsart University, TH, “Financial Liberalization and
International Capital Flows”
Discussant: Eiji Ogawa, Hitotsubashi University, JP

Session 2D. Innovation and Skill Formation
Moderator: Philip Inyeob Ji, Monash University, AU

Bo Zhou and Chin Man Chui, Xiamen University, CN, “Process competition and
incentive of innovation”
Discussant: Hikaru Ogawa, Nagoya University, JP
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Tulus Tambunan, Trisakti University, ID, “Women Entrepreneurship in Indonesia:
Determinants, Motivations and Constaints”

Discussant: Papusson Chaiwat, King Mongkut’s Unversity of Technology Thonburi,

TH

Thitima Puttitanun, San Diego State University, US, Galina An, Kenyon College, US,
Dilaka Lathapipat, and Jirawat Panpiemras, Thailand Development Research
Institute, TH, “Computer Usage and Student Performance in Thailand”

Discussant: Danupon Ariyasajjakorn, Chulalongkorn University, TH

Hunik Sri Runing Sawitri, and Asri Laksmi Riani, University of Sebelas Maret
Surakarta, IN, “Creativity and Dimensions of Emotional Intelligence as A
Predictor of Performance”

Discussant: Vincy Fon, The George Washington University, US

Session 2E. Macroeconomics in East Asia
Moderator: Masayuki Otaki, University of Tokyo, JP

Yan Zhang, Fukuoka Women's University, JP, “An Analysis of China’s Price
Fluctuation Using Structural VAR Model”
Discussant: Jiadan Jiang, University of Sydney, AU

Ping Gao, Ritsumeikan University, JP, “Using the Reduced-Form Model to Estimate
Housing Supply in China”
Discussant:David Kim, University of Sydney, AU

Kwo Ping Tam, Macau University of Science & Technology, MO, “A re-examination of
Hong Kongs and Singapores different exchange rate regimes in real exchange
rate misalignment: considering the impact of entrepot trade”

Discussant: Eiji Okano, Chiba Keizai University, JP

Tuan Khai Vu, Seikei University, JP, “News Shocks to Government Spending and the
Japanese Marcoeconomy”
Discussant: Ta Ly I', Sogang University, AU

3:55 — 4:10 pm Coffee Break
4:10— 6:10 pm Sessions 3A — 3E

Session 3A. Economic Growth in Open Fconomies
Moderator: Nathalie Aminian, University of Le Havre, FR

Setyo Tri Wahyudi and Maski Ghozali, Brawijaya University, ID, “A Causality
between Capital Flight and Economic Growth: A Case Study Indonesia”
Discussant: Kwo Ping Tam, Macau University of Science & Technology, MO

Shu-Hwa Chang, Shih-Hsin University, TW, and Liang-Chou Huang, Aletheia
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University, TW, “Trade and Economic Growth: Does the financial system mater?”

Discussant: Rajeswari Sengupta, Institute for Financial Management and Research,
IN

Won Joong Kim, Kangwon National University, KR, and Shawkat Hammoudeh,
Drexel University, US, “Impacts of Global and Domestic Shocks on Inflation and
Economic Growth for Actual and Potential GCC Member Countries”

Discussant: Siang Leng Wong, Nanyang Technological University, SG

Kentaro Kawasaki, Toyo University, JP, “How does the Regional Monetary Unit work
as a surveillance tool?”
Discussant: Marie-Aimée Tourres, University of Malaya, MY

Session 3B. Risk and Uncertainty
Moderator: Tatre Jantarakolica, Thammasat University, TH

Suryanto, Sebelas Maret University, ID, “Influence of Region Characteristics and
Individual Risk Perception to Willingness to Pay (WTP) Disaster Insurance
Study in Bantul DIY Indonesia”

Discussant: Xinghe Wang, University of Missouri-Columbia, US

Nicolas Pistolesi, Toulouse School of Economics, FR, “Income and consumption risk:
Evidence from France”
Discussant:Umi Karomah Yaumidin, The Indonesian Institute of Sciences, ID

Quazi Shahriar, San Diego State University, US, and Subhasish Dugar, University
of Calgary, US, “When Does Cheap-Talk (Fail to) Increase Efficient
Coordination”

Discussant: Edward M. Feasel, Soka University of America, US

Leo H. Chan, Utah Valley University, US, Chi M. Nguyen, Tan Tao University, VN,
and Kam C. Chan, Western Kentucky University, US, “The Information Value of
Excessive Speculative Trades on Price Volatility in Oil Futures Markets”

Discussant: Lukman Hakim, Sebelas Maret University, ID

Session 3C. Demography and Economic Development
Moderator: Tuan Khai Vu, Seikei University, JP

Shun-Fa Lee, Tamkang University, TW, “Fertility Rate and Economic Growth”
Discussant: Akio Kawasaki, Kagoshima University, JP

Papusson Chaiwat, King Mongkut’s Unversity of Technology Thonburi, TH, and
Sawarai Boonyamanon, Chulalongkorn Unversity, TH, “The Relationship
between Demographic change and Income Inequality in Aging Society of
Thailand”

Discussant: Pasakorn Thammachote, Prince of Songlka University, TH
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Do-Tat Cuong, University of Canberra, AU, and Greg Mahony, University of
Canberra, AU, “Gender and Differential Health Outcomes in Vietnam under the
Era of Doimo1”

Discussant: Pei Li, National University of Singapore, SG

Almas Heshmati, and Biwei Su, Korea University, KR, “Analysis of Gender Wage
Differential in China’s Urban Labor Market”
Discussant: Yigin Xu, National University of Singapore, SG

Session 3D. International Fconomic and Financial Issues, 1
Organized by Thomas Willett, Claremont Institute for Economic Policy studies, US
Moderator: Thitima Puttitanun, San Diego State University, US

Bernard Kibesse, Central Bank of Tanzania, UK, “Tanzanian Exchange Rate Policy”
Discussant: Alice Ouyang, Central University of Finance and Economics, CN

Apanard "Penny" Prabha, Milken Institute, US, James R. Barth, Auburn University,
US, and Swagel Phillip, University of Maryland, US “Just How Big Is the Too
Big to Fail Problem”

Discussant: Jack Knetsch, Simon Fraser University, CA

Yonghoon Park, and Jaekwan Lee, Pusan National University, KR, “Stock price
Fluctuations of Renewable Energy Company due to changes share holdings
foreign in Korean stock market”

Discussant: Mostafa AboElsoud, Suez Canal University, EG

Sven Arndt, Claremont McKenna College, US, “Inflation in a Dual Exchange Rate
Regime”
Discussant: Brian Byongju Lee, Bank of Korea, KR

Session 3E. International Finance and Open Economies
Moderator: Junji Yamada, University of Toyama, JP

Tatsuyoshi Miyakoshi, Hosei University, JP, “A Pragmatic Response on International
Monetary Fund Quota and Credit limit is favorable?”
Discussant:Hwee Kwan Chow, Singapore Management University, SG

Chu-Hua Wu, Yuan Ze University, TW, and Len-Kuo Hu, National Chengchi
University, TW , “Foreign Borrowing or Domestic Financing: A Dual Agency
Perspective”

Discussant: Yuki Takahashi, International Christian University, JP

Kiyotaka Sato, Yokohama National University, JP, Takatoshi Ito, The University of
Tokyo, JP, Satoshi Koibuchi, Chuo University, JP, and Junko Shimizu,
Gakushuin University, JP, “Currency Invoicing Decision: New Evidence from a
Questionnaire Survey of Japanese Export Firms”

Discussant: Joshua Aizenman, University of California, Santa Cruz and the NBER,
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US

Junko Shimizu, Gakushuin University, JP, and Sanae Ohno, Musashi University, JP,
“Do the exchange rate arrangement and capital control influence international
capital flow and housing price in Asia?”

Discussant: Bernard Kibesse, Central Bank of Tanzania, UK

* 6:50 — 8:50 pm Dinner

[Friday, June 29, 2012
- 8:40 — 10:40 am Sessions 4A — 4E

Session 4A. Monetary Policy and Financial Integration — New Evidence
Moderator: Martin Bodenstein, Asian Development Bank, PH

David Kim, University of Sydney, AU, “There is Evidence that an East Asian
Monetary Union is Closer than You Think”
Discussant: Thomas Willett, Claremont Institute for Economic Policy studies, US

Philip Inyeob Ji, Monash University, AU, “Half-bias Corrections: A Further Note”
Discussant: Leo H. Chan, Utah Valley University

Jiadan dJiang, University of Sydney, AU, “A VAR Model of Monetary Policy
Transmission in China”
Discussant: Yan Zhang, Fukuoka Women's University, JP

Ta Ly I', Sogang University, AU, “An Empirical Analysis of Monetary Policy and
Housing Markets in Korea”
Discussant: Won Joong Kim, Kangwon National University, KR

Session 4B. Industrial Organization
Moderator: Izza Mafruhah, Sebelas Maret University, ID

Xinghe Wang, University of Missouri-Columbia, US, Lin Liu, University of Southern
California, US, and Bill Yang, Georgia Southern University, US, “Strategic
Choice of Channel Structure in an Oligopoly”

Discussant: Quazi Shahriar, San Diego State University, US

Hsiu'Li Chen and Hui-Wen Cheng, Ming Chuan University, TW, “Optimal
International Brand Licensing: A Perspective from Licensee”
Discussant: Anjali Tandon, National Council of Applied Economic Research, IN

Jurry Hatammimi, Institute Manajemen, Telkom, ID, “Brand Activation with Social
Media-Based Game”

Discussant:Hunik Sri Runing Sawitri, University of Sebelas Maret Surakarta, IN

Vincy Fon, The George Washington University, US, “The Choice of Law and Forum in
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Merger Agreements: An Application of Bayesian Interpretation”
Discussant: Shun-ichiro Bessho, Keio University, JP

Session 4C. Regional International Trade
Moderator: Shu-Hwa Chang, Shih-Hsin University, TW

Francoise Nicolas, French Institute of International Relations, FR, “An updated
analysis of intra-regional trade linkages in East Asia: a change of paradigm?”
Discussant:Nathalie Aminian, University of Le Havre

Mohamed Aslam Gulam Hassan, University of Malaya, MY, “ASEAN-S. Korea FTA:
The Impact on ASEAN’s Manufacturing Industry”
Discussant:Hyun-Hoon Lee, Kangwon National University, KR

Malik Cahyadin and Guntur Riyanto, Sebelas Maret University, ID, “Impact of The
ASEAN-China Free Trade Agreement (FTA) to Indonesian Traditional
Commodities”

Discussant: Tulus Tambunan, Trisakti University, ID

Danupon Ariyasajjakorn and Kornkarun Cheewatrakoolpong, Chulalongkorn
University, TH, “The Quantitative Assessment of Trade Facilitation on
Thailand’s exports”

Discussant: Brian Byongju Lee, Bank of Korea, KR

Session 4D. Public Finance
Sponsored by the Korea Institute of Public Finance
Moderator: Won Ik Son, Korea Institute of Public Finance, KR

Myung Jae Sung, Korea Institute of Public Finance, KR, “Inference on the Life-cycle
Income Paths under the Assumption of Preserved Expected Income Ranks by
Age Groups”

Discussant: Takero Doi, Keio University, JP

Selim Jurgen Ergun, Middle East Technical University, Northern Cyprus Campus,
TR, and Tahir Oztiirk, Independent Consultant, ES “Local Public Good Provision
in a Segregated Society”

Discussant: Chung Mo Koo, Kangwon National University, KR

Kazuyuki Ishida, University of Tokushima, JP, “Does the Reform of the Property
Assessment Method Increase the Effective Tax Rate of the Property Tax in
Japan?”’

Discussant: Joji Asahi, Meikai University, JP

Yen Teik Lee and Quoc-Anh Do, Singapore Management University, SG, and Dang
Nguyen Bang, University of Cambridge, UK “Political Connections and Firm
Value: Evidence from Close Gubernatorial Elections”

Discussant: Almas Heshmati, Korea University, KR
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Session 4FE. Topics of Financial Markets
Organized by the Institute of Statistical Research (ISR)
Moderator: Shin-ichi Fukuda, University of Tokyo, JP

Yuri Sasaki, Meiji Gakuin University, JP, “Market Share and Exchange Rate
Pass-Through in Japanese Automobile Trade”
Discussant: Junichi Nakamura, Hitotsubashi University, JP

Naoki Shinada, Development Bank of Japan, JP, “Japanese firm funding and cash
holdings: Evidence from the recent financial crisis”
Discussant: Heather A Montgomery, International Christian University, JP

Kimie Harada, Chuo University, JP, Takatoshi Ito, University of Tokyo, JP, and
Shuhei Takahashi, The Ohio State University, US, “Is the Distance to Default a
Good Measure in Predicting Bank Failures? Case Studies"

Discussant: Chu-Hua Wu, Yuan Ze University, TW

Heather A. Montgomery and Yuki Takahashi, International Christian University, JP,
“The Effectiveness of Bank Recapitalization Policies: Evidence from the United
States”

Discussant: Satoshi Koibuchi, Chuo University, JP

- 10:40 — 10:55 am Coffee Break
- 10:55 - 12:55 pm Sessions 5A — 5E

Session 5A. Topics of Open Macroeconomics Fconomies

Moderator: Juan Carlos Martinez Oliva, Peterson Institute for International Economics,
Us

Hee-Won Jeong and Sang-Mok Kang, Pusan National University, KR, “The Impact of
Main Macro-economic Variables on VKOSPI Index”
Discussant: Dolly Sunny, University of Mumbai, IN

Hui-Lan Piao and Sang-Mok Kang, Pusan National University, KR, “A Study on
Regional Income Disparity of Rural and City after the ‘China's Western
Development Program’ in China”

Discussant: Bo Zhou, Xiamen University, CN

Lukman Hakim, Sebelas Maret University, ID, Mostafa AboElsoud, Suez Canal
University, EG, and Jauhari Dahalan, Nothern University of Malaysia, MY, “The
Pattern of Macroeconomics and Economic Integration: Evidence on D-8
Economic Cooperation”

Discussant: Devanto S. Pratomo, Brawijaya University, ID

Junmin Wan, Fukuoka University, JP, “Bubbly Saving”
Discussant: Myung Jae Sung, Korea Institute of Public Finance, KR
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Session 5B. Behavioral Economics and Human Capital
Moderator: Yan Zhang, Fukuoka Women's University, JP

M. Fernanda Rivas, Middle East Technical University, Northern Cyprus Campus, TR,
C. Perez-Dueiias, Universidad de Granada, ES, Olusegun Oyediran, University
of Castilla-La Mancha, ES, Alberto Acosta and Pablo Branas-Garza, University
of Granada, ES, “Words make people think, but pictures make people feel: The
effect of negative vs. positive images on charitable behavior”

Discussant: Pak-Hung Mo, Hong Kong Baptist University, HK

Yenchien Chen, National Chi Nan University, TW, and Jin-Tan Liu, National Taiwan
University, TW, “Parental income shocks and child outcome— Do parental
divorce and displacement decrease child education?”

Discussant: Naomi Miyazato, Nihon University, JP

Nurul Badriyah, University of Brawijaya Malang, ID, Sri Budi Cantika Yuli,
University of Muhammadiyah Malang, ID, and Farida Rachmawati, State
University of Malang (UM) Malang, ID, “Work Participation By Women
Entrepreneurs; Efforts to Increase Family Income Family Income and
Community Economic Self-Sufficiency (A Case Study of Women’s Small Business
in Organic Salted Eggs in District Grati, Pasuruan, East Java, Indonesia)”

Discussant: Mulyanto, Universitas Sebelas Maret Surakarta, ID

Session 5C. Theoretical Analysis of International Macroeconomics
Organized by Tokyo Center of Economic Research (TCER)
Moderator: Shin-ichi Fukuda, University of Tokyo, JP

Masayuki Otaki, University of Tokyo, JP, “How a key currency functions as an
international liquidity provision and insurance system.”
Discussant:Junji Yamada, University of Toyama, JP

Eiji Okano, Chiba Keizai University, JP, and Eiji Ogawa, Hitotsubashi University, JP,
“Optimal Monetary Policy in Currency Union with Sovereign Risk”
Discussant: Kiyotaka Sato, Yokohama National University, JP

Soon Beng Chew, Nanyang Technological University, SG, and Shuntian Yao,
Nanyang Technological University, SG, “ A Mathematical Model of a
Macro-focused Union”

Discussant: Kentaro Kawasaki, TOYO University, JP

Tadashi Inoue, Hiroshima Shudo University, JP, “On the Global Stability of the Two
Sector Endogenous Growth Model with Educational Investment Adjustment
Costs”

Discussant: Masayuki Otaki, University of Tokyo, JP

Session 6D. International Economic and Financial Issues, II Organized by Thomas
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Willett, Claremont Institute for Fconomic Policy studies, US
Moderator: Apanard "Penny" Prabha, Milken Institute, US

Pasakorn Thammachote, Prince of Songlka University, TH, “Mental Models and
Bilateral Free Trade Agreements in Southeast Asia”
Discussant: Sven Arndt, Claremont McKenna College, US

Alice Ouyang, Central University of Finance and Economics, CN, and Ramkishen
Rajan, George Masion University, US, “Real Exchange Fluctuations:
Understanding the Relative Importance of Nontradables”

Discussant: Thana Sompornserm, Kasetsart University, TH

Tony Cavoli, University of South Australia, AU, “Are FDI inflows 'preferred'?:
Evidence from the other capital inflows with reference to Asia”
Discussant: Kiheung Kim, Kyonggi University, KR

Hwee Kwan Chow, Singapore Management University, SG, “Can a Financial
Conditions Index Guide Monetary Policy? The Case of Singapore”
Discussant: Suryanto, Sebelas Maret University, ID

Session 5F. Fconomic Interaction, Loan sales and Licensing a Patent
Supported by The Korean Economic and Business Association (KEBA)
Moderator: Kazuyuki Ishida, University of Tokushima, JP

Young-Jae Kim and Soo Nam Park, Pusan National University, KR, “Economic
Interaction of the Northeast Asian Countries: A Global VAR Approach”
Discussant: Jie Li, Central University of Finance and Economics, CN

Sang-Ho Lee, Chonnam Natioanal University, KR, and Ram Kumar Phuyal,
Tribuvan University, Nepal, “Minimum Quality Standards and Limit Quality”
Discussant: Aditi Sawant, University of Mumbai, IN

Kapje Park, Daegu Haany University, KR, and Young-Jae Kim, Pusan National
University, KR, “Loan Sales and Optimal Credit Risk Transfer”
Discussant: Adri Poesoro, Claremont Graduate University, US

Edward M. Feasel, Soka University of America, US, “Economic ties and their
influence on perceptions of foreign governments: Evidence from international
survey data”

Discussant: Soo Nam Park, Pusan National University, KR

+ 12:55 — 2:15 pm Lunch
-+ 2:15 — 2:50 pm Keynote Speech I1

Moderator: Kar-yiu Wong, University of Washington, US
Joshua Aizenman, University of California, Santa Cruz and the NBER, US,
Brian Pinto, The World Bank, US, and Vladyslav Sushko, University of California,
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Santa Cruz, US “Financial Sector Ups and Downs and the Real Sector: Up by the
Stairs and Down by the Parachute”

+ 2:50 — 3:15 pm Coffee Break
+ 3:15 — 5:15 pm Sessions 6A — 6D

Session 6A. Fiscal Problems in Japan and Korea (organized session)
Moderator: Toshihiro Thori, University of Tokyo, JP

Takero Doi, Keio University, JP, “Controlling Fiscal Deficits under Federal and
Unitary Systems”
Discussant: Yen Teik Lee, Singapore Management University, SG

Shun-ichiro Bessho, Keio University, JP and Yoko Ibuka, Hitotsubashi University, JP,
“Impart of Subsidy on Community-wide Health Outcomes: An Example of
Influenza Vaccination”

Discussant: Naomi Miyazato, Nihon University, JP

Joji Asahi, Meikai University, JP and Joong-Ho Kook, Yokohama City University, JP,
“Comparative Study of Regional Differences of the Burden of Inheritance Tax in
Japan and Korea”

Discussant: Selim Jurgen Ergun, Middle East Technical University, Northern
Cyprus Campus, TR

Session 6B. Exchange Rates and Economic Integration
Sponsored by the Bank of Korea
Moderator: Jong Kyu Lee, Bank of Korea, KR

Brian Byongju Lee, Bank of Korea, KR, “Exchange rates and Fundamentals”
Discussant: Tatsuyoshi Miyakoshi, Hosei University, JP

Marie-Aimée Tourres, University of Malaya, MY, “Why condemning capital controls
when it can work? Case of China and India”
Discussant: Yuri Sasaki, Meiji Gakuin University, JP

Juan Carlos Martinez Oliva, Bank of Italy and Peterson Institute for International
Economics, US and Andrew Hughes Hallett, George Mason University and the
University of St Andrews , US, “Origins and evolution of the European financial
crisis. Fear of integration?”

Discussant: Tuan Khai Vu, Seikei University, JP

Rajeswari Sengupta, Institute for Financial Management and Research, IN, and
Joshua Aizenman, University of California, Santa Cruz, US, “The Financial
Trilemma in China and a Comparative Analysis with India”

Discussant: Kapje Park, Daegu Haany University, KR

Session 6C. Environment and Energy Economics
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Moderator: Hsienming Lien, National ChengChi University, TW

P. Siva Kumar, Ranganathan Engineering College, ID, “An economic assessment of
solid waste management —a case study Coimbatore”
Discussant: Kazuyuki Ishida, University of Tokushima, JP

Tadahisa Ohno, Kyushu University, JP, “Should the Government Privatize Polluting
Firms?”
Discussant: Sang-Ho Lee, Chonnam Natioanal University, KR

I Gusti Putu Diva Awatara, and Mugi Raharjo, Sebelas Maret University, 1D,
“Economic Valuation of Water Resouces Conservation Area in Surakarta City”
Discussant: Martin Bodenstein, Asian Development Bank, PH

Anjali Tandon, National Council of Applied Economic Research, IN, “India’s
Changing Energy Hallmark: An Input-Output Approach”
Discussant: Arokiasamy Xaviersusairaj, Sacred Heart College, IN

Session 6D. Urbanization, Land Market, and the Economic Geography of Firms
Moderator: Pak-Hung Mo, Hong Kong Baptist University; HK

Jipeng Zhang, Nanyang Technological University, SG, Jianyong Fan, Fudan
University, CN, and Jiawei Mo, Fudan University, CN, “Land Policy, Housing
Supply, and Urban Development: Evidence from China’s Prefecture-Level Cities”

Discussant:Quang-Van Tran, University of Goettingen, DE

Xiangzheng Deng and Jikun Huang, Chinese Academy of Sciences, CN, “Impact of
Urbanization on Cultivated Land Changes in China”
Discussant:Junmin Wan, Fukuoka University, JP

Yigin Xu and Yuming Fu, National University of Singapore, SG, “Knowledge
Spillover, Credit Constraints and Rural Urban Migration in China”
Discussant: Young-Chul Kim, Keimyung University, KR

Pei Li, Wen-chi Liao, and Almas Yongheng Deng, National University of Singapore,
SG, “Firm Productivity: Interaction of Agglomeration Benefit and China’s Fiscal
Reform”

Discussant: Do-Tat Cuong, University of Canberra, AU

+ 5:20 pm Closing Remarks
Euston Quah, Head of Division of Economics, Nanyang Technological University
Kar-yiu Wong, University of Washington and President, Asia-Pacific Economic

Association
Kenzo Abe, Osaka University
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ERIEE (4) TCER 2 77 L RAE%¥ (HEFIV T 7 LU R)

2012 % TCER 2> 7 7 L > A%, Western Economic Association International, B
JEFBAR TR PR TR O PR ERE, R R PR e T, B i 7 m— 3L
COE & D 3Lf# T 20134 3/ 14-17 HICBEERB R —HF v S AT THfES Lz,
550 4 i 2 A ENIOMEE D —FICE L, B ThoTz, 7877 NEFROYA
MZ& %, http//www.weai.org/PacRimConf

TCER Tix TCER #i5llz >y a v &5&iF, 3 H 16 HIZ Yeon-Koo Che (Columbia
University), Fuhito Kojima (Stanford University), Yuichiro Kamada (Yale University
and University of California, Berkeley) % #%fL T "Frontier of Market Design" & \
Yty varERBELE, WEZEORBICHER2 &L L THREESEZBEHL TV,

B, INETOTCER 2> 7 7 LY ADIRFEIZOWTIL, gk 1 2RIz,

- ERIEZE (5) ERFEMMEEOTITXEFER (JJIE FfT)

TCER & L T 20124 ¢ 5| Xt X Journal of the Japanese and International Economies TI1T
~DWh ) & RET T2,

(52 SRITIEASHRE S 36)

o AREE (1) FERREATFFMEIREE (OECD-NERO & D)

2012 4 NERO = 7 7 L' A%, 2012 4 6 H 18 H, 73U @ OECD A CHf# S 41,
TCER 7O [T/ (BERBRT) BNHE Lz, AEEO My 713 [ncome
distribution, social mobility and the incidence of macroeconomic shocks across population
groups (FTfG0 A ALEPSERE), ~ 7 iy a v 7 R 5 NDERICE X 552%8) |
Thole, Py ZICBE LT 12X DRERIMTOI., IHERRFEENMTONZ, &K%
|25 % Jorgen Elmeskov FQ(OECD) & ¥ . RAFELIRE K 0 BARA 70 L [RIBFFRIZ 1)) 72 e &
TN DRER D -T2, REOT 077 5 FERm L8 EIZLLF O URL TSR]
RETh D,

http://www.oecd.org/document/33/0,3746.,en_2649 34117 50487201 1 1 1 1.00.html

09:00-09:15 Introduction

[Each presentation lasts 15-20 minutes followed by 10-15 minutes
discussion]

09:15-12:15 Round 1: The great recession, institutions and inequality

Karl Aiginger, WIFO Stylised facts on the interaction between income distribution

and the great recession

Paper:
The interaction between income distribution and the great
recession

Michael Forster, OECD Income inequality in the wake of the crisis

Rebecca Riley, NIESR The UK National Minimum Wage and its effects on earnings and
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Roger Wilkins, Ml

Gérard  Cornilleau and
Héléne Périvier, OFCE

employment during the great recession

Link to the full report (Low Pay Commission)

Income inequality and mobility in Australia (2001 to 2010) and

the effects of the global financial crisis

Employment consequences of the economic crisis and public
policies in Europe: Focus on gender and different age groups

12:00-13:15 Lunch (sandwich box provided)

13:15-16:45 Round 2: Shocks and other drivers of inequality in general

Rudiger Ahrend, OECD

Corinne Prost, INSEE

Isabell Koske, OECD

David Autor, NBER

Hideo Akabayashi, TCER

Francisco Azpitarte, Ml

Fernando de Holanda
Barbosa Filho, FGV

The effects of macroeconomic shocks across population groups

A scarred generation? French evidence on young people entering
into a tough labour market

Policy drivers of labour income and disposable income

inequality across countries

Revisiting the Trade and Employment Debate: Local Labor
Market Effects of Import Competition in the US

The education gap in Japan (plus the labour market after the
Tohoku Great Earthquake)

Pro-poorness of growth in Australia in the last decade

Income inequality and social mobility in Brazil: Developments

over the past few years
Full paper:

Income inequality and labour market dynamics in Brazil

16:45 Round 3: Wrapping up

o fERIZEE (2) TCER EFFELERE (TCER EFIBTEESE)

2012 & » TCER #WF5e

RUFBIEFRER AT T BISERBAR L ORISR P I T —

& DILFPIEDOIE THRME S e, RS OBIEER L BT EIILLTOY A~

THEFRETH D,

http://web.econ.keio.ac.jp/org/pubecon/pubecon.html

WEEORRBIZMEES & LT20124FEE I TONI-EESD Y A S 2B L TW\WDH 0

TN,

- ERIEZE (3) IJuRF/NEX S7uaTr LU R)
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2012 4R TCER 27 n=ar 7y L A&, 9H 15 H(H). 16 B(A)IT, 5 18 [H]
FUv LT TIABA gy s ary Ty L A((DC)E OIET, BT RIS TR
ITc, AEEIIMEREREEICH & ke E 2 B OBME L 7o o7, FERGL CRIRS) |
EF GERKY) O ANERfRERE L L CHX, HRIFREOBERNLEED
2L AEHREREmIMTOI,

SEEOT 0 7T AREIIRHEE GUEIRT) . EARE (/X5 . /IMREl (B
PERT) . TEARSZ: (B KRT) . Rk GRS . w)IETE (RBGRHERT) . 1
BER KT OT4Tholz (BFlE), 7177 AXLLTFO®@Y Th o,

September 15
<SG A> FT7 o JEKRSE (BEKRFERE T
(1) 13:00-13:45
Resource Allocation Problems with Extended Preferences
FBFRE  RAEHE (B RFREREED)
(2) 14:00-14:45
Average Tree Solution and Core for Cooperative Games with Graph Structure
XA LEAE (FUEKRF Y AT MG RTFER)
<EHA> F=7 0 HLUEKE  BEASRFERFEF)
(3) 15:00-15:45
Renegotiations and the Diffusion of a Technology with Positive Externalities
FRE VHERIT (BILRFREREED)
(4) 16:00-16:45
Natural Implementation with Partially Honest Agents
FRRE EHRER  (CEHRERFEIIIEET)

<& B.> F=T: EBER (RIS REEIIIEAT)
(1) 14:00-14:45
An Experimental Evaluation of an Approximation Algorithm for Single-item Multi-unit
Auctions
RRE PEAKE— BUERFED AT LERLFEIER)
(2) 15:00-15:45
A Multiattribute Decision Time Theory
RRE MFRMEE CaTRILRFH G BORFED)

<& A HFRER 1> F=7  RHEE UKL
17:00-18:00
Strategy-proofness and Efficiency with Nonquasi-linear Preferences: A Characterization
of Minimum Price Walrasian Rule

RRHE L RGN CRBR R AL SRR T FEAT)

September 16
<R A> F=7  RAEE (B FR)
(1) 10:00-10:45
Optimal Design of Scoring Auction with Multidimensional Quality
RRE L AR (R EIERL)
(2) 11:00-11:45
The Vickrey-Target Strategy and the Core in Ascending Combinatorial Auctions
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JEFRA - MEBPPEE] (RICRZAL 2R FTIFIERT)

<% B> F =7 dEAKE (B R AR
(1) 10:00-10:45
Strategic Determination of Renegotiation Costs
FEFRA  AABE IR 2FIER)
(2) 11:00-11:45
Intellectual Property Right Protection in the Software Market
FRE HHRIL (FRRASLREERE B R F58)

AR

<& A> F=7 o HRER (BRI
(1) 13:00-13:45
Deadline and Welfare Effects of Scheduling Information Releases
#%3%# : Giulio Seccia (Southampton)
(2) 14:00-14:45
Existence of a Pure Strategy Equilibrium in Finite Symmetric Games where Payoff
Functions are Integrally Concave
FERA VLR (EERF A Tk )
(3) 15:00-15:45
An Equity Characterization of Second Price Auctions when Preferences may not be
Quasilinear

RRA SRR (BUSRTFRER F)

<ZE B> F=7 B)IEIE ORBREEH R R 2 5D)
(1) 13:00-13:45
Strategic Information Transmission with a Principal who can Acquire Information
FFRE P — = QLR PR
(2) 14:00-14:45
Coalition-proofness in Aggregative Games with Strategic Substitutes and Externalities
J4# : Federico Quartieri TULM), IR (EBOKFREHE )

<Y A. BRRER2 > F= 7 B U R EIFIET)
16:00-17:00
Role of Leverage in Bubbles and Crashes

RRE BT GRECRFRRR 5
17:05-17:15 Closing Note

. fERIEZE (4) ~JuRBEHSTEE (vZ7uaTr LU R)
2012 4E (5 14 18]) TCER ~7 a7 7 Lo A%, 20124E 12 4 8 H(t). 9 H
(H) 12, RIRKFZRFBEARGE PR - Ah R eT% 7 v — 3L COE 7'u 77
T 5 TARATE) AR SRRIE X A T 7 A, B RFERFBERE S seh [RMT
VO ey b —ERFERFEERT Mgt ¥ —. TCER OIHED
Ty KIROFBTNARETF AR =7 IZTHRE SN, =T A F—iZF v —
Kooy R UAH (KIRKF), LS GRRKRT), FEEN (—BKF). £
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e7a 7T AEREIINII—R (KIRKZE), FARE OERKT), HEERUE (—iF
K Thot- (HFRIE),

BIEE Y | MRS L TUIAEZITV., 2L OFMh LRS- 8 ADi
K OHIERE 2 RIZ X 2BFF8E L A5 9 ANl K 2 WE™MTb-, ~/ a7y
LU AT, —2OHEIZBN T, 20 7 DOHE 20 5 OIEERMEIC L DT AL B,
BLO 20 5O7 0T #G0#EmORMARTE SN TND, BHEOFE LTS
< OFmIFHEE L THY, AEYH, Kty a V CHEFITIER CTEO R Em
DR KT bz, HENEL., SUT~ORMEEIEAN, LAk o [E B ),
EWeR], GRfaxtR, AAROEMEN, BaMOESKZE, BB aERg b
WY 2 v FEICBT2EARERR L, ~ 7 o RFEFZOEIIIE DRI
HLOTHY, A MHEIEIZDI=57=,

T, TIBRIZ X 2 HMFEFEITEEORRMER Y X T L ARG OBIRIZB
LT R T N B R T DB L O TH Y | IERRERINE M T,
7a 7 NILLTO®EmY Th D,

12A8H (1)
12:30 BAYG - 2 f+BA4A

tyiarl @~ uBEY R Fy— X a2y R FH (K
oNES)

* 13:00-14:00 N (BEISFRANT)

“Public capital, the deposit insurance and the risk-shifting incentives: evidence from
the regulatory responses to the financial crisis in Japan” (Brahim Guizani & O 3£3%)

aA b NEEAEN (BPIERAEHIIEAT)

* 14:00-15:00 F-HZH (EBRF)

“Global house price fluctuations: synchronization and determinants” (M. Ayhan Kose,
Christopher Otrok, Marco E. Terrones & @ I£:3%)
AR b RKBE (WP RT)

tyar2 . BEMER EBE: FRTEAN (—ER)

+ 15:30-16:30 — %8¢ - 1E/KBEE (H ASRTT)

RS OEBER « FEE O/ RV HT & B KO S5
a A2 b MEET (R RE)

AR JER « PIEMEAN (—HERT)

* 16:30-17:30 FUEHEZ (LA RS)

“Default and debt restructuring: a model of persistent debt overhang” (/MKEE—RE & D
I3

12498 (H)
By a3 w7 oREHEROFER JER R (—ERT)
* 9:00-10:00 Sy A (H AERIT)
“Managing financial crises: lean or clean?” (IR, A EZ & OIE)
AR b PR ERALEE R

+ 10:30-11:30 ZEAERE (HARERAT)
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“Productivity slowdown in Japan’ s lost decade: how much of it is attributed to
financial factors?” (EEE—RB, KILfE— & D)
A b AR (— R

- 11:30-12:30 AHFRH (Fev /> 7 v — S LERIEBEERT)

“The impacts of firms’ technology choice on the gender differences in wage and time
allocation: a cross-country analysis (FHTREMN:, (L0 H2E & )
AR b EIERE (MR

tyvard  BREHELE I oRE BER  HAREN ERKS)
- 13:30-14:30 e (—HEKRF)
“A microfoundation of investment demand shocks”

AL b SRATRE (RN

« 14:30-15:30 @lE (—HBRFERFPEAE)

TERH oM G 11, R ERIE R OWBRIEAREREIC OV T « PERED 7
‘_‘XJ

a X b KREHERT GERITERD)

15:30 PAZ
. fEAIEYE (5) TCER EE¥E#t I —H% (AKS TCER £3IF—)

2012 AFE H 55 113 [A)2 5 122 [F1E TEF 10 B0 TCER & X F—03BRE S vz,
FEILA T o@mY . (FTE - REIIBIELEEO LD TH D)

% 122 [ (2013.3.21) |

7 s [ 7 a =l - HiivE AR & KRFPEE D& E

ARG 2 )E RE —BRFRER SE ARSI R BB HEHR

-7 AR CRKS fERL RORRREAR T A RERELE B E SRR R D B

[ 121 111 (2013.2.18) |

7= M EHREEZD)

ERER MR PEL BRI #dR

TR ORKS MR BORRREATET - RSB ERERR A T AR

[# 120 [1] (2013.1.30) |

7= THARODZ R VX —D RS
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o ERIEE (6) EFMAETRIBFE Ca=TV—IavT)
TCER ¥V 2 =7 U—7 ¥ a v 7id, —imRAHREREN TR (CIS), e =777
VAR B TERERE(RIPPA), Japanese Women Economists Network & O34T, 2013 43 H 3
A (H) ICEERBRT —HF ¥ A THEINT,
TPt DERTIX, AFE LT2 7 NOEFMIEHE N4 20 4r[H. 5558 Tim SCilE 2170,
ZHUZOWTRGOBINE | FRIOTD ¥ =T #RE FH PG DITE, AEIZONT =
AV NeATolc, WEHEFETIRETOMERSNHEV RWEFOTT 2 IZKRELHFFETH
-7,
7'a 77 MILLF O URL TRIRARETH 5,
http://dl.dropbox.com/u/77921380/JWEN/intergenerational-studies.html

Morning : TCER, RIPPA, and CIS session
“Intergenerational Transfers
and other Intergenerational Issues”
Program
10:00 Opening Remarks
10:05 — 11:10 Kathleen McGarry (UCLA and NBER) “Parental Transfers over Time”
11:10 — 12:10 Daiji Kawaguchi (Hitotsubashi U.) “Fewer School Days, More
Inequality?
12:10 — 13: 20 (with lunch) Miki Kohara (Osaka U.) “Mothers’ employment in early
childhood and child’s educational outcomes”
13:20 — 13:50 (with coffee) Reiko Aoki (Hitotsubashi U.) “When do Elites Favor
Franchise Extension? Evidence from Japanese Attitude to Demeny Voting”

Organizers: Reiko Aoki (Hitotsubashi U., RIPPA, JWEN), Takako Fujiwara-Greve
(Keio U., TCER, and JWEN).

Afternoon: TCER and JWEN session
“English Presentation Master Class
Program
14:00 Opening Remarks
14:10 — 17:00 Presentations and Comments
17:00 — 17:30 Discussion

Organizers: 7 L — 7 7 & Takako Fujiwara-Greve(Keio University, TCER, JWEN),
KEFHE (Hokkaido University, JWEN)

(X3 FSEtm At IE > 2 F36)

. FARIEEX (1) BAEEsTulcs N EE (BlIFey27 )
BRIl 7" m ¥ = 7 Mg, B AR IR S 2N E 3 5 BRAGRBEIC kS LT OHRE T
—~% TCER WN&EREL., %7570y =7 bThHDH, FHRIIEEDT —~ %
HETT EHEFEEE L BN T —~ ZHEBICEICERE L TR 2 ED T
SOMWFDOBRETH D, 2012 FEE I ITONIRD > T,
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. ERIEZE (2) AT V=7 FBIREX ERMEIe Y7 FXR)

2008 - X 0 FBH SN ARHFZEEh R HI 1L, RRE R B b D Bl - SEREE T O Y 3
B2 BT 5 2 L2 HME LTERYL AN D TH D, ARIEAN~DBITIZ L
W, INETHRE DR LIRS TEZIGHEERKZ 2009 FE LV A—F 23 h 2 &
127257, 2012 4EFE D TCER WF2EBhki 12 tEDISE N H V. A{RlcBipk+ 5 2 &
WZHRE LT,

WAEEREIC MR 4 & U THFEB SR E bt S zgis EA B L TV 5,

(A1, 2, 3 J@EFER

TCER U—F I R—=)"— Y J—X

Bk 5 & L CARFEEICTUTENT T —F v 7= 3—=D U 2 h & H1F 7=,

2012 FFHEIL, U—F o I R—= =BGV AT LOWEIEF L, WAV =T 4 b
HOAT OB ERE L, £, V=TV A FOWE, h— =D "—V 3z
7 v 7T —H 4T, Social Science Research Network (SSRN)® Research Paper
Series & RePEc Archives ~OAIAZEHE L, 2013 FFEICEMTHZ & & Lz,
(2013 4FME 5 ARFRT, V=7 ¥ A FOYHE, $—"—DN—=TV a7 v T ET—
X447, Social Science Research Network (SSRN)? Research Paper Series ~®
IMAIXFERFE A TH D,)
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k1 TCER 2> 7 7 LV ZADVNHE

R RREIZE o ¥ —CTld. Z OIFRIEEI O —B & LT, 1962 FEJE ) 5 :4E 1 [A], £ DED
MRET—~E L TROONTZREDOHBEICE L Cary 77y LY AEE B ¥ —OW5E
BZEIIULD. A HROBRFFROFENEZDHSIICHIT 5 HMFE L8 A T WM& Tm LD
EBIVENOLDOMLIIHT LA KL, 27 7 L ADE ECTHE &5
THZ &> TND, Z0ar 7y Ly AT BEREFTHICBOWTREI N TW =D TE
Far Ty LU RALBERESN T\, D% 1991 FEENSFRICEHEEZB L 0HRa
V77 LU ALEIRL BAETIEITCER 2 7 7 LU R LFEA TS,

201344 HZ B> TC.ZDTCER 27 7 Ly A 51 BIZAX -, FOT—~ICERTS
L. BBLEIOORICR T DI ENTE S, FH—ORAIE. 1963 4 1 HIZBE S N5
L ENGH S EIETORYTHY  ZOMOar 77 L AZBWTULREREI 2D <D
ERENP LT —~ & L TRESINT B 6 [\ D 1972 05 10 [BlE THRE O TH
. Z ORI ZE L CHBO T —~ & UCHH AR OB EIEIF st N &I 7. = L
T HBIRELEDOa 77 L AT ENETOLIICT T 7 L ADHAR 2 %
HOEMUOBRTT 2O TEHARL . FROT 07T ARELOHEIC L » CH@EimEEZRD
HHEANRELNTWS,

BIEINOHEEEETOI L 77 L ADT =< X FRlDERICE LD TH D, ZOER
WRSNTWD LI 1 ENGE 9 BETOaL Ty L AT, O Eika K
RLELTATIT S ZE2FRAIE LTRY .9 MoEFESFNEEEEN SRS, 20
LE LRI 7 7 L ZAOME (8% B ARORFEME] CNEFERERHR) 1XIEFD 39 4FEED A
RRFHESULE A ZE LTS,

B 0EILEDO T 7 L AT EOEFHOATIZEHEO B L IXE T F it Db
DIZHESZELS LW FHREONTE, LML #EFEE T O THR®IZT RETH
HEVIEBERNHIEEDOB TEE - TED. 5 16 Flar 7 7 LU ALRIT#ES LY 7
07T AREOWREZL>THRITDZ L &Aoot

I HIZZEDOR EFFREZFOERICHR T 2KERN S E D B 2l RILFEOa 7 7 LU R
L ATREZRIR D Z O R AT 52 L E LT A, § 21 - 2[EORETH D [HADIEE
BUR ] CINETFERRR - LY (F 5T - $5 A BLURRBAR . BUR KRS X B ORI 6 R&E 22 1ER
ZE D JERDKE O MRS TITS TN D,

W, &5 35+ 36 BIOKRETHD [SHIEORFET] (ZdmI7 B8 - HF5A - W) Fi2 fw, R
HRFHRE) b, PR 1 FEO BRRRBERESLE A ZE LT\ 5,

TCER 2757 LR (H-EFar 77 L R) FF (1962 4B —2012 4EF)

% 1 [\ 1% B AR DR E (196341 H)
o5 2 [A] [H A B B4t (1964 4 1 H)
% 3 Al IR Rl — BHGR & FHHI) (196541 H)
% 4 0] TR R & EIREL Y | (1966 4 1 H)
% 5 [a] MBI O R & iE) (196741 H)
%5 6 [A] [HARDEFERE & PESEME) (1968 41 H)
%7 8] A A &xfih ) (196941 H)
% 8 [A] THARDHES (197041 AH)
%9 Al [ H AR DT (197141 H)
%510 [ THARDA > 7 1L—3 3] (197243 H)
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511 [a] IR S D FE THIRE (197343 H)
5512 [H] AR O R RE (1974 4 3 H)
%513 [ I B RE 5 oD 5 [ A (19754 3 H)
5514 [A] (675 252 D HL A R R | (1976 4F 3 H)
55 15 [A] [R5 D FEA R ) (197743 H)
%516 [A] [R5 D FEA R ) (1978 4= 3 )
5517 1A [R5 D FEA R ) (197943 1)
%518 [1] (675 252 D FL A R RE | (1980 4 3 H)
%519 [1] (675 52 D FL A R R | (1981 4F 3 H)
%5 20 [H] [l £ DR 54T | (1982 4F 3 H)
%521 [A] M% H AR D pESEEUR (1983 4 4 H)
%522 [A] MHR% H AR D pESEEUR (198441 H)
%523 [A] THARD~ 7 T iHT) (1985 4F 4 H)
%5 24 [A] THARD~ 7 a & o) (1986 4F 3 H)
%5 25 [1] N R 7 B fR3F 7 (198743 H)
%5 26 [n] [THGRERR & A FEAOE-IR (1988 44 H)
%27 [ [T R & AR AO R (1989 4F 4 H)
%5 28 [A] [H A D | (1990 45 3 H)
%29 [A] A D 4 (199143 H)
%5 30 [1] [HARDHE & & PED 5L (1992 4F 3 H)
% 31 1] [HARDE & EFED S (1993 4F 3 H)
%5 32 1] THARDORIES AT A (1994 4£ 3 H)
% 33 [A] THARDORES AT L) (1995 45 3 H)
5 34 [0 (<27 o fREF L 90 AR D H ARG (1996 4= 3 H)
%5 35 [H] M2 L BB DV & B (199743 H)
%5 36 [H] M3 LB DI & R (1998 4F 3 H)
55 37 [H] [ERERE DREFT H3HT ) (1999 4 9 H)
%5 38 [H] (TR DFRIE 53 8T | (2000 4= 11 A)
%5 39 [ [H AR O R EEER ) (2002 4 2 1)
55 40 [A] M FE LW ARG & EEEMOBEABEHSIOH v 7

(2002 4£ 7 H - 2003 4£ 3 H)
55 41 7] MEFE LW ARG E & EEMOBEARBEHHI O v J )

(2003 4E 8 J] - 2004 4 3 })
5 42 [A] (T3 & OB T (2005 44 H)
%543 [A] [T & BEDORE ST (2006 4F 4 H)
5 44 [A] A D BUA R 7 (2008 = 5 H)
% 45 [H] A D BUA R 7 (2009 4 3 H)
5 46 [ [HIBE « FHLHR & R R ) (2010 1 A)
95 47 [n] [HHIEE « FHAR & ARV RS R ) (2011 4£ 1 H)
5 48 [1] T ANHTEA D BIAT AL & IR 22O HEA Rk )

(201146 A)
%5 49 [A] THARBEOHBEUIE L N T+ —~ 2 RERRILT — I L D594
(2012 43 A)

%5 50 [1] (MRG58 & NRSEATE AL (2012 4% 3 H)
% 51 [n] "Frontier of Market Design" (201343 H)

(Western Economic Association International,
Pacific Rim Conference O %5l v o = > & L CHfE)
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Session Title: Frontier of Market Design
March 16, 2013

“A Market Designer’s Problem in a Search Market”
Yuichiro Kamada (Yale University and University of California, Berkeley)
Abstract: We consider a problem faced by a market designer who has control over various

characteristics of a search market. In the search market, sellers and buyers randomly match
each other over time. At each match, the two parties trade a good if each of them agree to do
so under the information about the other party that the designer provides. The equilibrium
price of a good depends on the characteristics that the designer has control over, such as
information structure, matching

technology, and heterogeneity of the goods. We characterize the designer's policy that
maximizes the welfare (the probability of trade). In particular, we show that under certain
circumstances the designer gives the seller some but only partial information about the
buyer's reservation value.

“Promoting School Competition Through School Choice: A Market Design Approach”
Fuhito Kojima (Stanford University)

Abstract: We study the effect of different school choice mechanisms on schools' incentives
for quality improvement. To do so, we introduce the following criterion: A mechanism

respects improvements of school quality if each school becomes weakly better off whenever
that school becomes more preferred by students. We first show that no stable mechanism, or
mechanism that is Pareto efficient for students (such as the Boston and top trading cycles
mechanisms), respects improvements of school quality. Nevertheless, for large school
districts, we demonstrate that any stable mechanism approximately respects improvements of
school quality; by contrast, the Boston and top trading cycles mechanisms fail to do so. Thus
a stable mechanism may provide better incentives for schools to improve themselves than the
Boston and top trading cycles mechanisms.

“Decentralized College Admissions”

Yeon-Koo Che (Columbia University)

Abstract: We develop a model of decentralized college admissions in which students'
preferences for colleges are uncertain, and colleges must incur costs when their enrollments

exceed their capacities. Colleges' admission decisions then become a tool for strategic yield
management, because the enrollment at a college depends on not only students' uncertain
preferences but also other colleges' admission decisions. We find that colleges' equilibrium
admission decisions exhibit ¥strategic targeting"| colleges may forgo admitting (even good)
students likely sought after by the others and may admit (not as good) students likely
overlooked by the others. Randomization in admissions may also emerge. The resulting
assignment fails to be efficient (among students, among colleges and among all parties
including colleges and students) and leads to justified envy among students. When the
colleges consider multiple dimensions of students merits, their evaluations are unlikely to be
perfectly correlated. In such a case, colleges may avoid head-on competition by distorting
their evaluation to place excessive weight on less correlated dimensions, such as extra
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curricular activities and non-academic aspects of students' application portfolios. Restricting
the number of applications or allowing for wait-listing might alleviate colleges' yield
management problem, but the resulting assignments are still inefficient and admit justified
envy. Centralized matching via Gale and Shapley's Deferred Acceptance algorithm
eliminates colleges' yield management problem and justified envy among students and
attains efficiency. It also attains the outcome that is jointly optimal among colleges, but
some colleges may be worse off relative to decentralized matching.
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April 6 (Fri) 4:30-6:00
Bessho, Shun-ichiro  (Keio University, Faculty of Economics)

"Should Japanese Tax System be More Progressive? An Application of Simulated SMCFs
based on a Discrete Choice Model of Labor Supply"

April 13 (Fri) 4:30-6:00
Onishi, Hiroshi (Keio University, Faculty of Economics)

"The Marxian Optimal Growth Model; Reproduction Scheme and General Law of Capitalist
Accumulation"

April 20 (Fri) 4:30-6:00

Kawabata, Mizuki (Keio University, Faculty of Economics)

"Childcare Access and Attaining Desirable Employment: The Case of Women with
Preschool-Aged Children in Tokyo"

April 27 (Fri) 4:30-6:00
Terai, Kimiko (Keio University, Faculty of Economics)
Strategic Voting and the Case for the “Political Race to the Top” joint with Nishimura , Yukihiro

May 11 (Fri) 4:30-6:00

Baak, Saang Joon (Waseda University, Faculty of International Research and Education)
"Expectation formation Functions and price dynamics: an application to the U.S. hog
market"

May 18 (Fri) 4:30-6:00
Teranishi, Yuki (Bank of Japan)
"Search-matching in Loan Market and Real Business Cycle: Example in Japan"

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

Watanabe, Naoki (University of Tsukuba, Graduate School of Systems and Information
Engineering)

"On Weighted Voting Experiments "

joint with Guerci, Eric, Hannaki, Nobuyuki, and Esposito, Gabriele

June 1 (Fri) 4:30-6:00

Ishikawa, Jota (Hitotsubashi University, Faculty of Economics)
"Environmental Management Policy under International Carbon Leakage"
joint with Kiyono, Kazuharu

June 8 (Fri) 2:45-4:15

Grossbard, Shoshana (San Diego State University, Department of Economics)
"Spousal Love and Children: an Economic Analysis"

joint with Mukhopadhyay, Sankar
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June 8 (Fri) 4:30-6:00

Daito, Ichiro (Tohoku University, Department of International Economic Relations)

"Economic Dynamics under “Human Development Aid” : Productive Consumption Externality
and Indeterminacy of Equilibrium"

June 15 (Fri) 4:30-6:00

Kondo, Ayako (Hosei University, Faculty of Economics)

"Effects of Universal Health Insurance on Health Care Utilization, Supply-Side Responses and
Mortality Rates: Evidence from Japan"

joint with Shigeoka, Hitoshi

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

Otsu, Taisuke (Yale University, Department of Economics)
"GMM for Realized Volatility"

joint work with Kanaya ,Shin & Takano, Masaya

June 29 (Fri) 4:30-6:00
Tabuch, Takatoshi (University of Tokyo, Department of Economics)
"Third Countries in International Trade"

July 5 (Thu) 4:30-6:00

Kim, Byung-Yeon (Seoul National University, Department of Economics)
"Understanding the Effect of Communism on Social Preferences:
Experimental Evidence with North Korean Refugees"

July 6 (Fri) 4:30-6:00
Nakamura, Hideki (Osaka City University, Graduate School of Economics)
"Effort in Study and Income Inequality"

July 13 (Fri) 4:30-6:00

Kajii, Atsushi (Kyoto University, Institute of Economic Research)
"Longshot bias in parimutuel markets: an evolutionary explanation”
joint with Watanabe, Takahiro

July 20 (Fri) 2:45-4:15
Qu, Xiangyu (Ohio State University, Department of Economics)
"Purely Subjective Extended Bayesian Models with Knightian Unambiguity"

July 20 (Fri) 4:30-6:00

Yoshida, Jiro (The Pennsylvania State University, Department: Risk Management)
"Downward-Sloping Term Structure of Lease Rates: A Puzzle"

joint with Seko, Miki and Sumita, Kazuto

September 28 (Fri) 4:30-6:00
Kawagoe, Toshiji (Future University Hakodate)
"Guilt Aversion Revisited: An Experimental Test of a New Model"

October 5 (Fri) 4:30-6:00
Nakajima, Ryo (Keio University)
"Estimating the Effects of Pronatal Policies on Residential Choice and Fertility"

October 12 (Fri) 4:30-6:00

Hirano, Tomohiro (University of Tokyo)
"Asset Bubbles and Bailout"
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October 19 (Fri) 4:30-6:00
Abe, Yukiko (Hokkaido University)
"Historical development of regional differences in women’s participation in Japan"

October 26(Fri) 4:30-6:00
Kawaguchi, Daiji (Hitotsubashi University)
"Fewer school days, more inequality"

November 2 (Fri) 4:30-6:00

Esteban-Prete, Julen (National Graduate Institute for Policy Studies)

"The Labor Market Effects of Introducing Unemployment Benefits in an Economy with High
Informality"

November 9 (Fri) 4:30-6:00
Furusawa, Taiji  (Hitotsubashi University)
"International Trade and Income Inequality” (joint with Konishi, Hideo)

November 16(Fri) 4:30-6:00
Ono, Hiroshi (Texas A&M University)
"Welfare States and the Redistribution of Happiness"

November 28(Wed) 4:30-6:00
Clark, Andrew (Paris School of Economics)
"Preferences over Pay Profiles: Evidence from a High-Quit Industry" (joint with Burks,Steve )

November 29(Thu) 4:30-6:00
D'Ambrosio, Conchita (University of Milano-Bicocca)
"Poverty and Well-Being: A Longitudinal Perspective"

November 30(Fri) 2:45-4:15
Tateishi, Hiroshi (J) (Nagoya University)
"Payoff Equivalence Theorem with Rich Type Space"

November 30(Fri) 4:30-6:00
Yasuo, Hirose (Keio University)
"Identifying News Shocks with Forecast Data"(joint with Kurozumi, Takushi)

December 7 (Fri) 2:45-4:15
Sano, Ryuji (Osaka University)
"A Dynamic Mechanism Design with Intertemporal Complements and Long-Term Contracts"

December 7 (Fri) 4:30-6:00

Nagakura, Daisuke (Keio University)

"State Space Method for Quadratic Estimator of Integrated Variance in the Presence of Market
Microstructure Noise"

December 14 (Fri) 2:45-4:15
Nakao, Keisuke (University of Hawaii at Hilo)
"Spread of Anti-Hegemonic Wars: From Peripheral Areas to the Heartland"

December 14 (Fri) 4:30-6:00

Yamamura, Eiji (Seinan Gakuin University)
"Effects of siblings and birth order on income redistribution preferences."
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December 21 (Fri) 4:30-6:00
Ogaki, Masao (Keio University)
"Cultures, Worldviews, and Intergenerational Altruism"

January 18 (Fri) 4:30-6:00

Sawada, Yasuyuki (Tokyo University)

"Incentives and Social Preferences in a Traditional Labor Contract :Evidence from Rice
Planting Field Experiments in the Philippines" (joint with Goto,Jun, Aida, Takeshi, and Aoyagi
Keitaro )

46



fif#ka (ERAIZE 7 0V = 7 PREE

(1)

WHEE R AR5l i TR 215 EAECR O&EI B4 2 Bim a5

i

HEEE (GLRFZEO S & 13AERE) R EEEE A B

k={1113

TR B B M OV 4 HEKRT BFEFH B

1. WFR7EsEMEREEE

FrLAMEAR
ABFFETIE, 20070 &EAELUCRIER S TWD BEEHRASMEBOR] |« i
MEMfER) EMFENLREFEBORFEOKRE 2~ 7 n BEFF THEENIIHVWLONAD
GHEMASET VEHAWTHEHGBNICBEZ L, AR T e Y =7 ME, b2 BT
BRVERED X O RBBRNELC L 00 E2HmIICERT LI EnbROTWVD, Kbt
FTHEZ LMK L IMRRD LS 2 RKUTH D, FRFICEWN T, &REENS
NS 2RO, D ANZITWEIERZN Y 27 OEmWa@EEICRE (LA
Y UERE) 2iToTWbHETLH, T, AbnDva y 7 BNEELemREN A
CEAOREMEZMERT D720, EAZREFETLOILENELD, £Z T, AKDOK
TREME 2> & 2 & ZAf 22 ffiks TEREEL AT D [HBITED ) 275/ R. &
PEAT A% 23 KIEIZ TS 2, £ O XD REEMME T %28 FERFICELEL KT T,
M HAE&RBOR ) X MERBRMECR] &3 Lo THREREICHk-72E
EMSGZIERHT 222 AL LTITON LB « PREITICEDIEBRTH D,
FriZ. BURF « TRTHERELEMEOSWVEELZEITL, VA7 OEWVWEELHE
WD Z T, @R NT A= MR T O AR D, AFZETIZZ
DX pemfatk L. £ 2 TOBUF « PRFITOBRAIISIZ OV T, RO2EN S
WHIE 21T > 72,
O T, SRMEBEITHEROICEFEDZ LTI R 2213 L 0lER 2L
Ny VEEEAT O Db,
@ BURF - R ERAT OB RETT S~ DI AR G PE D AN 5 7 D ST NS BT S
SR E LT THREENDH Y, TOHRIBZEDL I ITR>TNDDN,
INOOMBEZZ AL CHIZ> THEENS TERIND THEKZ) I2o0T
BADIENHETHD, VALV VERELEIOHLEEZ a2 —F ((FA) L, f
DEEEZR 7 (RA) THLVORERIE THD, ZOLX 5 REENTHMEL
EHHFTICEELZE LY a— N O2EENP R VT HEELIVBEETHD LWV D
HREMOBERZNEL TV OIRLEND D, £ T, AHZETIE. TAZMTTSHE
Hl Ewo, HEICEOTOERERSNFME LT 5 &5 2B¥WICER Lz, K
A TR im it ) OFA TR O LS Ly O L MK LB OB &
7M1 L 7= Aiyagari and Gertler (1999)E 7 /L% [ R5E TS (TIRE L, Wi
BV TR NTER 2 L ALy VRE (RIS LD EeieE LRI RO
WU RTBE~OHREEITH L) 172 LEKIC, o5 ay7I2iy by
VIRE DT DBEFEDOHRIT R VITENELDET VEAKE Lz, £ LT, EMHEM
HROBEELONREZFZZI MO/ IRICGZLEELERBLOOER L, £TD
fi R, BHEMBORIZITETGOREF 0N OIETEORG~DOFEHIENREH 5
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iversity of Malaga)®H 7 H FRFFHEOLDOO~ 7 uRFyar 7y L X

(KBRS THE L, 2hbDa Xy h& KBS T, ## L "Credit Easing

Policy in an Incomplete Markets Economy"# % & ¥ TCERV —F > 7/ _X—/X— L L
THE LT, 7o, EEERPINHERS ISR L,

2. WFERCRFERIRD (B WE, FIITH )
(Gif 30)

[1] "An Exploration of the Effect of Doubt during Disasters on Equity Premiums,"
2013, Graduate School of Economics, Meisei University Discussion Paper Series,
No. 22

[2] "Credit-easing Policy in an Incomplete Markets Economy," 2012, TCER
Working Paper Series, E-50. ("F2#H &)

[1] "Credit Easing Policy in an Incomplete Markets Economy,"#57[0] # PR # &
DI=bO~ 7 aRFEEa L 77 LA, KRKY,2012.

[2] "Credit Easing Policy in an Incomplete Markets Economy," 27th Annual
Congress of the European Economic Association, University of Malaga,
Malaga, Spain, August, 2012.[3] "Credit Easing Policy in an Incomplete
Markets Economy," 1R~ 7 v BR G Y — 27 v a v 7, [FMHKRFE,
2012481 .
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9T E B Educational Credentialism and Elite Formation in Japan:
A Long-term Perspective, 1954 to 2010
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I am grateful to the Tokyo Center for Economic Research for supporting my research project on
educational credentialism in Japan. I am pleased to report that the project is now getting larger.
During fall of 2012, I joined forces with Professor Daiji Kawaguchi (Department of Economics,
Hitotsubashi University). First, I became a visiting scholar at the Global Center of Excellence
(COE), Research Unit for Statistical and Empirical Analysis in Social Sciences, at Hitotsubashi
University. Through our COE membership, Professor Kawaguchi and I acquired the microdata
trom Toyo Keizai Directory of Executives. This acquisition significantly enhanced the quality of our
research. We plan to publish our first joint discussion paper which examines the educational
credentials of Japanese executives in the postwar period. This paper will be available in April
2013. I will submit the paper to TCER at that time. I provide further description of our
project below.

Background and objective

The evolution of Japanese university education dates back to the Meiji period (1868 to
1912), when a majority of the Imperial universities were founded. Imperial universities played a
crucial role in the Meiji Restoration as training grounds for the nation’s elites, and as recruiting
pools for the central government ministries (Nagai 1971).  Thus began the heritage in which the
nation’s best and brightest were funneled from one elite institution to the other — from the
Imperial universities to the government ministries.

In the postwar period, authorities of the American Occupation imposed measures to
break up the channeling of elites and the prestige hierarchy that characterized the university
system (James and Benjamin 1988; Ogura and Iwai 1991).  As a result, Imperial universities were
renamed national universities, and the curriculum was revamped to cater to the general public.

To further improve opportunities for the population, the Ministry of Education granted
charters facilitating the launch of private universities. These reforms, coupled with the growing
demand for higher education, led to a massive expansion of the university system, mostly among
the private universities. Between 1953 and 2011, the number of private universities in Japan
increased five-fold, from 120 to 597. 'The number of national universities expanded as well, but
at a more modest pace, from 72 to 98 over the same period.

This study examines long-term trends in “educational credentialism” and stratification in
postwar Japan with particular focus on elite formation. How successful were the postwar efforts
in dismantling the prestige differentiation among Japanese universities? Did the improved access
to university education result in greater educational diversity and heterogeneity among the elites?
Or are elites still recruited from a select group of prestigious universities?

Previous studies and relevant literature

Japan is a model case to test theories of education and stratification. Key to
understanding this relationship is the concept of “educational credentialism.” Broadly defined,
credentialism is the “extent to which societies allocate individuals to slots in the occupational
hierarchy on the basis of educational qualifications that the candidates present at the point of
hire” (Bills and Brown 2011).  While the guantity of education is the initial criteria for
differentiation, the guality dimension is equally important as the means to differentiate university
graduates.

Indeed, what sets Japan apart from the experiences of other countries is its unparalleled
obsession with university prestige and the firm conviction that it is linked to socioeconomic
success. In spite of the expansion of the university system, students and their parents invest
enormous time, money and resources to gain entry into the nation’s top universities (Ono 2007).
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This frenetic behavior presupposes that graduation from the prestigious universities brings
enormous benefits. Students still compete for the top schools out of firm conviction that they
are strongly linked to success. Bowman (1981, p.15) explains:  “In Japan competition for entry
to preferred institutions has reached a frenzy probably matched in no other part of the world.”

Previous empirical studies have in fact confirmed that graduates of higher ranking
universities are more likely to succeed in Japan with respect to career advancement (Ishida,
Spilerman and Su 1997), income (Ono 2004; 2007), occupational prestige and elite formation
(Kawaguchi and Ma 2008; Ono 2008). There are a number of publications in Japan that
tabulates the placement of universities’ graduates into positions of leadership. These
publications confirm persistently that the nation’s top universities dominate the top positions in
business, government, and politics. In 1995, for example, the alumni from the top 5 universities
in Japan dominated 46 percent of the chief executive positions among companies listed in the
Tokyo Stock Exchange (Ono 2004). This is a remarkable statistic considering that there are
nearly 700 universities in Japan. Undoubtedly, the bias towards higher prestige universities
among corporate elites is observed in other countries, but the comparable statistics are
significantly lower, e.g. alumni from the Ivy League schools represented 17 percent of corporate
executives in the U.S. (Ono 2004).

Impact

While existing studies underscore the importance of university prestige in getting ahead in
Japan, what is critically lacking is evidence on a long-term dimension. How has the relationship
between educational credentials and elite formation changed over time? Indeed, the systematic
examination of how credentialist processes evolve is a general weakness in stratification research
(Bills and Brown 2011).  This is a pertinent question for stratification scholars when we consider
the expansion of the university system in postwar Japan. The supply-side reforms were intended
to improve educational opportunities of Japanese citizens (Kawaguchi 2011).  But did the
broader university access alleviate key economic and social inequalities in the long-run?
Uncovering a long-term persistent trend where elites continue to be selected from the same
universities would indicate that the mechanisms of elite reproduction have not changed over time.
It also suggests that policies targeted at improving educational opportunities have not been as
effective as they might appear.  Assessing the outcome of the reforms requires not a snapshot
view of a particular year, but an investigation of the dynamic interplay between educational
credentials and elite formation that occurred in the last 50 years.

Conceptual framework

We examine the null hypothesis that elites continue to be represented by the nation’s top
universities, in spite of the great expansion of the university system. The “elites” here refer to
executives, and managers in the private sector, as well as government officials and politicians.

There are several ways to explain the link between university prestige and elite formation.
Bourdieu (1998) suggests that the accumulation of cultural capital in the form of educational
credentials or academic qualifications determines entry into institutions of power and prestige,
and ensures that the status quo is perpetuated and maintained among a handful of elites. The
role of elite educational institutions, then, is to preserve tradition and existing hierarchies.

Institutional linkages and social networks among select universities and elite institutions
could also generate a cycle where elites are reproduced across generations (Ono 2008). A
notable example of this concerns the traditionally intimate relationship between the national
universities and government ministries. During the Meiji period, graduates of the (former)
Imperial universities received preferential treatment to gain entry into the government ministries
(Brinton and Kariya 1998). Remnants of these cozy ties remain intact today. Taira and Wada
(1987) explain that Japan Inc. is essentially governed by the exclusive institutional linkages and
networks between University of Tokyo, government and business organizations.

The null hypothesis will be rejected if we can establish empirically an increasing diversity
in the educational credentials of the elites. Key to analyzing this association is to account for the
expansion of the university system. The total number of universities increased from about 200
to nearly 700 between the years 1953 and 2010. The overall composition of university graduates
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in the labor market has thus become more heterogeneous over time.

We apply decomposition techniques and counterfactual modeling to calibrate the extent
to which changes in the composition of elites” educational credentials can be explained by the
expansion of the university system. The decomposition will allow us to calculate and predict
with precision whether the role of educational credentials have declined over time in Japan, while
accounting for the changes in the composition of the supply of university graduates.

Data and methods

Empirical analyses will be conducted from two main data sources: 1) Published cell data
trom Diamond Directory of Company Members; and 2) microdata from Toyo Keizai Directory of
Excecutives. Both datasets include information on educational credentials of executives, most
importantly the name of the executives’ alma mater. The Diamond data covers an extensive
period, from 1954 to 2010. We use this data to examine long-term aggregate trends and to
document ongoing changes in the educational credentials of executives. The Toyo Keizai
microdata are available from 1991 to 2010. We use the microdata to show how the composition
of educational credentials among executives has changed over time.

We have also collected historical data on university enrollment (from 1954 to 2010) from
the Ministry of Education and elsewhere. The data are available for all national and private
universities in Japan. This data will be used to control for the expansion of the university system,
specifically, the number of graduates from a particular university at a given point in time.

Research output

The current study is phase one of a larger collaborative project with Professor
Kawaguchi. The Toyo Keizai microdata contains detailed information about each executive —
birth year, work history, educational attainment, etc. — as well as firm information — industry, firm
size, firm location, etc. In the near future, we plan to link the individual microdata to firm-level
data by using the four digit company identification code that is recorded with each individual
observation. The microdata allows us to analyze the phenomenon to a far greater extent beyond
that of published aggregate statistics, and offers immense possibilities for future research.

Selected references

Bills, David B. and David K. Brown. 2011. “New directions in educational credentialism.” Research
in Social Stratification and Mobility 29: 1-4.

Bourdieu, Pierre. 1998. State Nobility:  Elite Schools in the Field of Power. Stanford: Stanford
University Press.

Bowman, Mary Jean. 1981. Educational Choice and Labor Markets in Japan. Chicago: University of
Chicago Press.

Brinton, Mary C. and Takehiko Kariya. 1998. “Institutional Embeddedness in Japanese Labor
Markets.” Pp. 181-207. In The New Institutionalism in Sociology. Edited by M. C. Brinton and
V. Nee. New York: Russell Sage Foundation.

Ishida, Hiroshi, Seymour Spilerman, and Kuo-Hsien Su. 1997. “Educational Credentials and
Promotion Chances in Japanese and American Organizations.” Awmserican Sociological Review
62: 866-882.

James, Estelle and Gail Benjamin. 1988. Public Policy and Private Education in Japan. New York: St.
Martin’s Press.

Kawaguchi, Daiji. 2011. “Actual Age at School Entry, Educational Outcomes, and Farnings,”
Journal of the Japanese and International Economies 25: 64-80.

Kawaguchi, Daiji and Wenjie Ma. 2008. “The Causal Effect of Graduating from a Top University
on Promotion: Evidence from the University of Tokyo's Admission Freeze in 1969.”
Economics of Edncation Review 27: 184-196.

Nagai, Michio. 1971. Higher Education in Japan:  Its Take-off and Crash. Translated by Jerry
Dusenbury. Tokyo: University of Tokyo Press.

Ogura, Masanori and Katsunori Iwai. 1991. “Koto-kyouiku shijou no ryouteki kisei ni kansuru

54




keiryou keizaigaku moderu” (Econometric model concerning regulations in the market
for higher education). Nibon Keizai Kenkyn 21: 14-33.

Ono, Hiroshi. 2004. “College Quality and Earnings in the Japanese Labor Market.” Industrial
Relations 43: 595-617.

Ono, Hiroshi. 2007. “Does Examination Hell Pay Off? A Cost-Benefit Analysis of Ronin’ and
College Education in Japan.” Economics of Education Review 26: 271-284.

Ono, Hiroshi. 2008. “Training the nation’s elites: National—private sector differences in Japanese
university education.” Research in Social Stratification and Mobility 26: 341-350.

Taira, Koji and Teiichi Wada. 1987. “Business-Government Relations in Modern Japan: A
Todai-Yakkai-Zaikai Complex?” Pp. 264-297. In Intercorporate Relations:  The Structural
Apnalysis of Business. Edited by M. S. Mizruchi and M. Schwartz. Cambridge: Cambridge
University Press.

2. WRRERRRFEZIND (CFBE®E., T

=
I
k=103
s

3

55




(4)

WF5ERE H Rk e LA B A LBOR DA

HEEH GERIBFE D% & I3RFRE) e L TEH G URARER A
T IR B% B e OV 4 BRI FE K B K - e A
1. BF 72 5 Jit 18 22

HARIZZ AR TE LB ZENMRICE > TEDRY— 7. ZTDIEDDEEMOIFE A E EEI
PHDHEGITHEAFL TS, 2010 AEFEDOBER—A TR BHERIT, A0 9T%THH— 5T,
INEEDS 9%, KELDS 6%, NTETIT D 0% THDH, TAD BN @IS, bHAA, ENEFE
DT DI ETT> TR E & EFD— 07T, B EH DI NIZNLL T EWb b4tk
E RN ENTBHTIRAL TTRWE ISR IR B O A BB A2 20 CE IR R T D, —# D
A B LW T, AT AR L CEHRIT 2 SIS TERY, OEDiEI &
BHZREREE ] 4 OEDIXNEEDO L mIFERE | EFEIEILD (B SN TH D, fiiE D4
122\, Tanaka & Hosoe (2011, Food Policy) D>, WRB S Ot —x €5 1 2+
L, A ADONERNE NS TLEE) T HEL T Harris & Robinson (2001, IFPRI TMD DP) L [rlkE
DFIETES T HNVaERET> TRAL TS, TOREREL T, BA B BELOFIZER, 2oL
TN ENC BT AR O BACIC LD B2 > CThEVDHDHZ a2 Rm LT, /-, BARICKT5E
T AMEEN LR AL 2 L72 e LT 20 LTI 2 Al R B S AR I — 80D
O TR AT AL ENENRY Rl E A B AL OFZE D AR 22 2R R | Tfa i
THIOBRARIEZ 31 BRIDZEHRUTZ, BT -FF8 (2008, E3EFEFFID) 1%, ZEIFTED
DT T NV ERWTREROE T NV EREITV, TMHE DR ERFTL TD, L)
BEREIZ DWW TIE, A ARZNTS G (2001) ICXD 0T 320, KiIZEKBISE R TEDIEEZD
BRBTITRT 2 (B MO RN E o TR0,

I AL D ZPER O KA EE I FEF 12BN /RO 8 FNTAL K, 2 BRSNS, hvER
gy 9 EERTD 8 ENILKNBERASN TS, L, A BB R0 | A -[E NP
BT e<-ERIZH T HHHE B E D ZEMIMERE HIEL TWAHRBIE, o FEERFEMITD
W ANEICB T A RESLZE DM DG ED L EIZ OV T ALRSNI GRS T T D
RN, EEE L NEER TG TG EEIT 403keal/ H/AITEL , AD 580kcal/H/ AITIEIFE
IR T YA

REPEY A B AL ORI ZRPEICL CTTHIM G O L EME RO THILE, T AL T,
INHDEEM DA R L NE DFREDHY , /-, B A H (LD A) v Mg PEIC LU CREERR TED
LEMENE DRRFE DG D72 D% BARHNHEIR L CRLERH D, £ 2 CTARMFE TIL, Tanaka
& Hosoe (2011) THW I FE GG —RIBET VLT TN R FERO FELZHNT, &
HIB I C 31T B ARZEDIEND B FEM D A FENED L AT 2L — R, ZNHD A FEMEEI
i A B BHCECOR S H RO AEMIE LR B IE A2 5 2 D85 Ui 3 iiT 375,

5 )L L CTanaka & Hosoe (2011)232 AT OB ELE N 25572 D TS L
TER R R E B — B T VO A E D, ATEFE O FEEY T 51T D18 AL
DB RE B A T B TR EL R4 B 76012, il - F P - AR FEEFE DA ENCHOWTIEL
OMitdek - 123 P - SAEPE R ICA H LT, EPEM T av 71Tk 32 W 3 1 7e kb is 25
ZHTOIC AFEBEZOILEAR(EMAE )X MMEBE CEnWeLiz, /2, €7
NOFEF AL, R RIS T 2B IO AR 2R SR 25 2 TR 2l 2L o725y
WratTo7-0, B - REZ2EO TREBOERNS -G ENLD LT 5, 728, KON OE K
MARICESTOREILEEERICHDID, R2.URSNIZTZOMEE Y ) & THEHE 1
I, RENRIT RO LR G THALFML CTh, AEEZDIL ARSI ITH P %
BEITERVWEDET S, GTAPT —Z_R—RA(R—a 0 )Nt 258 RS - [E IR E 5
T — X (FEUEFE20074) EArmington (1969, IMF Staff Papers) DA o5 114 % H

56




W, FTTIEN(2004) TR IR TET L EXYI T L —hd 5, TOMOE M 372
bbb, DR S — 2 (Constant Elasticity of Substitution, CES)? 4 pE B %z
BIFHAEFEBER B OMRBROM I, BEDNCHOWNTIE0.2, RS DOEFIIZHOWT
1$1.0&3%, FEHEEICBITLEEY - B OB O I E130.18 LT,

FT° R OER 2 e MBI W T4 DR ZET T R CUTEEEEH NHLHEL T, H
ARBRZNHOHE (G T TR O A% B BHLLARWE ST UAA0)EB HILLZH A
(FVFADZE, FE Sy TRl EA R 2 WTE 35, HB{LE{ThbRVnEEI
1, WO T F IS Z2E N R 5508, Yakdubic A£G W5y 46 3%, Tanaka
& Hosoe (2011235 U7=8912, H AL DA 24 512 7 hSHE THEE R 72 7] 2% (dete
rministic gain)zbH7=5LCEEIIZ4,886H I RL), EHIT, /& /NS U THEE M 72
F|2& (stochastic gain)&b7267, T7bb, “HOBE YN TES, EHELIZBWVWThH
FolKRICAEEME T ay7Z2Z B L THAICHE1ET ., B HALRNIREICE > TRE2
BOMENRNODRLNTZ—F T, BB IIRDIEWVEAME CTH THEDEEID,

TOLTEEANREO AN, EOHIBIZB T EEEEEMNOEAELTZLD THDEH
SNTTHEDIC, —H T, BARDRICBWTEEMELZ#HNHLHLELTH LT84 G
FUAJOEH AL LW A T VAIDEE %2 Fi2h 5T, B ARLAOF XTo Mg
DIHIZBNWTEEEEIHPHLELTHBILTHEECTIUAROEABHLLAEWEE
FUVARDEE 25, HHALICEK S TEAELGARITHITT TR, 23D, 5346 D IR DIZH B
\NEL o TS, ZHUE, A B LIk > T, BAREWNICULEAELRW(ERELR)
EPEME a7 ITER T2V A7 2 EH R CEHEAL T2 TERNORE A O 2 8 2 K & <)
il CEAINNTRDIEEIRL TS,

— 7. VT UARION BT AAE O AEFEMEZEH NG5 A TlE, A2 BN ETHL
N, HHALDANE O AL FES LB OFBEEZENICH ZIAATLEIATREERHHEL T,
IALND EBREWICONTUIZITE XD H HALLL I L T TITIFEA E & d A 2K
FLTWDEL B BEADEE~OEBEMP 7R BT REBNILEZ R T, <bx T, £b%D
ANENCRBITDAEEEZ L, ZHEMNCar TE2BRIFIZHFEVRELI N, ZORER, TV
FROERIDEAZN ROy HE kT8, HHALIZE S TEARDT O TIEHLD3E /T
B, Thbb, b2 G EREAZEmUTHNEPERED O AZIHEIL, BN B BEZEHD
72ELTH, 2SI THNENC BT D AEFEM av 7 DOl K 2 Rl BENLE
BHLE DO 7=DICIETe LAW R THAZEN MDD, 26D Ial —v g PN, & 2
FEIZOWTIROOEWRRHWER T AE LTS E 25 2 CTREBNIG R L=, £72, FafED
DOFTENRE DIV —T IR &I B E 5 2 5% 2 EE B EERE %2 H
W U720 LT,

ZOINCL T AMETIIAABENE 25 TR L2 25 O %ICH 5 AR
HORMEEMEN ST 5T REBLZISET 57202, HRE GG —xBE T v Hn
TEYyThnnm - vIab—varyghziiofk, €I T, HAFSHIBIZE T
EREMEY 2 v 7 RH R T, MABRESRBHEGEZ CO L) ICRER D LTS
TLENTED A, FEEEMT EICHL N LI, @A HBALEFEDZEY
DEN~OFWAZEMIE T, (ZHRAZEGERICBNCHRMAIND Lo [ (iE
BB G OR] 26726 1L, TOREIT, BESTHAKEENELS, o, E
GERE S mWa AFAICBWTREY, LrL, /hERLZOMBEY (BHIC MU ER
TINICBNTHD Rl BRI R”bLZ EbBHLNMIES N, <PbZ T, HHIkIZ
Lo TEANTHS LAETEREEEIND LT, WADEFENEY a v 7 DRBL Y
L L, BEMEBOREEZED D Z EICORNDEE WD) THERRE S ORI
LI TE D, ARIZEZL OREZMET 2 KOS M O A4 pE M S B iR 23 FE 112
RKEWHETH-oTH, ZRHDOEZE L T, HHELD HARDELE S A O FH)MHE
P TRS FTREETHLEDHEBA~Y 7 FEELHIIRERE®REFSOZ L b)

57




> T,

2. WFIT Ak A F R DL (F 2w e FIT#R )

UL EM (2012) & BHILRE 280 AR TE 329000 F Col& kB2 24l A B B4k
BUROFEAME], H15EHERILET VRS, ERERKEEMRTE R ¥—, 1
2A7H.

HTE A (2012) & BHILKE 28 A IR TF 320000 F ol kb2 2005 | tim A B B1k
BROEAEM], BAREBEFSS 2012EEKFE RS, UMEZE KRS, 10H7-8
H.

58




fii¢ 5 TCER U —F v F « _X— — (2012 FEEFIITS)

(FE30)

E-53. Yumiko Baba, "A Note on Dutch Auctions with Time Credits." February 2013.

Abstract

A German internet auction site creates a new auction procedure as an application for iPhone. It
is a Dutch auction with time credit. First, the seller announces a time credit fee rate. Next, each
bidder purchases time credit and pays corresponding participation cost. Lastly, a Dutch auction
starts and those who buy positive time credit can submit bids. A bidder cannot stay in an auction
longer than the amount of time credit he purchased in advance. We can solve the model
explicitly for uniform distribution functions and show that the equilibrium time credit fee rate is
positive. We cannot collect field data because it is not approved by Apple yet. Therefore, we ran
an experiment and found that we could reject the null hypothesis of the seller’s revenues being
the same between a Dutch auction with zero and positive time credit fee rates. The seller ’s
revenues from Dutch auctions with time credit are close to the one from the optimal auction
mechanism, but our data shows the rate of time credit does not affect the seller ’s revenue as
long as it is strictly positive, which contradicts to the theoretical prediction.

E-52. Tadashi Sekiguchi, "Multimarket Contact under Demand Fluctuations: A Limit Result."
January 2013.

Abstract

The present paper studies repeated oligopoly where the firms compete with price in multiple
markets. The markets are subject to independent, stochastic fluctuations in demands. The
literature points out that while the demand fluctuations generally hinder collusion, the
multimarket contact sometimes facilitates it. We show that on an intermediate range of discount
factors where only partial collusion is possible under a single market, the difference between the
profit under full collusion and the maximum equilibrium profit converges to zero, if the number
of markets goes to infinity. Thus the collusion-deterrence effects of fluctuated demands
completely vanish in the limit.

E-51. Hideo Akabayashi and Ryosuke Nakamura, "Can Small Class Policy Close the Gap? An
Empirical Analysis of Class Size Effects in Japan." November 2012.

Abstract

Can a smaller-class at school lead to a better educational outcome and more equality in
achievement? We estimate the causal effects of class-size on achievement tests by using
discontinuous changes in class-size under the Japanese public compulsory education system. We
employ a value-added model using achievement test conducted at two different times during the
same school year. Our results show a reduction in class-size has significant positive effects on
Japanese language test scores in the sixth grade especially at schools in wealthy areas. That is,
we find no evidence that a universal small-class policy closes the achievement gap among
schools.
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E-50. Shiba Suzuki, "Credit-easing Policy in an Incomplete Markets Economy." October 2012.

Abstract

We introduce a leverage-constrained financial intermediaries and market incompleteness into a
three-period pure exchange economy with ex ante homogeneous households. Market
incompleteness generates ex post heterogeneity in households’ consumption and wealth
distributions and arbitrage opportunities in asset markets. To pursue arbitrage profits, the
intermediaries finance positions in risky securities by borrowing from households. We
analytically derive the conditions under which the intermediaries raise their respective leverage
positions ex ante and are forced to liquidate assets to satisfy their respective leveraged
constraints ex post. Our economy enables us to numerically explore how a ‘crediteasing policy’
affects the asset prices and welfare of ex ante identical, but ex post heterogeneous, households.

E-49. Masanori Orihara and Hideshi Itoh, "Does the Japanese Consolidated Taxation System
Help Encourage High-Risk Investment?." July 2012.

Abstract

This paper examines the effects of the Japanese Consolidated Taxation System (CTS) on
business groups’ investment behavior. Our simple model predicts that the introduction of the
CTS encourages business groups to make high-risk investments more aggressively. This
incentive comes from the tax-loss offset effects of the CTS, in line with Domar and Musgrave
(1944) and subsequent studies about the asymmetry of tax-loss treatment. Our unique and
comprehensive datasets enable us to test whether the CTS has greater impacts on R&D
investment, which entails high-risk, than capital expenditure at each level of parents,
subsidiaries, and business groups.  Our empirical results show that: (i) the introduction of the
CTS increases both capital expenditure and R&D investment; (ii) this effect is larger for R&D
investment than capital expenditure; (iii) firms become more sensitive to their own or their
parents’ market to book ratio by the CTS introduction; (iv) this change in sensitivity is more
significant for R&D investment than capital expenditure; and (v) the CTS business groups
utilize their internal capital markets to transfer resources from their partly owned subsidiaries,
which cannot obtain tax benefits. We deal with endogeneity associated with the voluntary nature
of the CTS in several ways, and we demonstrate that the changes in investment behavior are
caused by the CTS itself.  Our results support that the CTS meets the Japanese government’s
expectations to facilitate efficient coordination and development of investment activities in
business groups.

E-48. Kazuyuki Motohashi, "Managing competency creating R&D subsidiaries: Evidence from
Japanese multinationals." June 2012.

Abstract

Globalization of business activities is imperative for Japanese manufacturers, as an international
market, particularly in emerging economies, grows much faster than domestic market. In this
regards, the relative importance of their overseas subsidiaries to home base headquarter become
greater. One of strategic roles of overseas subsidiary is that of competence creation, not only for
its host country, but for a whole company wide activity in the world. In this paper, the shift of
overseas ’subsidiary role to competence creation is analyzed by the dataset from the METI ’s
Survey on Overseas Business Activities (SOBA) from 1999 to 2008. It is found that a balance
between control of headquarter and autonomy of subsidiary is required to make this shift. In
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addition, it is important for a headquarter to accumulate experiences at host country operation to
manage competence creating overseas subsidiary, particularly in emerging economies such as
China, where a local business context is much different from Japan.

E-47. Eisei Ohtaki, "Existence and Uniqueness of Stationary Monetary Equilibrium: A Simple
Proof." June 2012.

Abstract

This article provides a direct and simple proof of the equivalency between the existence of
stationary monetary equilibrium and the conditional Pareto suboptimality of the initial
endowment in a stochastic overlapping generations model. Further, the uniqueness of the
equilibrium is demonstrated.

E-46. Eisei Ohtaki, "Tractable Graphical Device for Analyzing Stationary SOLG Economies."
June 2012.

Abstract

This article develops a tractable graphical device for analyzing the stochastic overlapping
generations (SOLG) economy. In this paper, the graphical device is applied to the theoretical
study on stochastic bubbles per Weil [” Confidence and the real value of money in an
overlapping generations economy,” Quarterly Journal of Economics 102 (1987), 1-22] and
gives new insights into the issue.

E-45. Sadao NAGAOKA, Akira TAKEISHI and Yoshihisa NORO, "Determinants of Firm
Boundaries: Empirical Analysis of the Japanese Auto Industry from 1984 to 2002." June 2012.

Abstract

We have assessed the determinants of the choice of integration, relational contracting (keiretsu
sourcing) and market sourcing by seven Japanese automobile manufacturers (OEMs) with
respect to 54 components in light of contract economics. Our major findings are the following.
First, the specificity and interdependency of a component significantly promotes vertical
integration over keiretsu and keiretsu over market, consistent with transaction cost economics.
Second, interdependency is a more important consideration for the former choice than for the
latter choice, and the reverse is the case for specificity. This suggests that the hold-up risk due to
specific investment can be often effectively controlled by a relational contracting based on
keiretsu sourcing, while accommodating non-contractible design changes may often require
vertical integration. Third, while higher testability of a component makes the effects of
specificity significantly smaller, it also promotes the choice of keiretsu sourcing over market
sourcing. One interpretation of this last result is that while higher testability improves the
contractibility of the component with high specificity, it simultaneously enhances the advantage
of keiretsu sourcing since it provides more opportunities for the supplier to explore new
information for a collaborative exploitation with an OEM.

E-44. Eisei Ohtaki, "Golden Rule Optimality in Stochastic OLG Economies." June 2012.

Abstract
This study examines conditional golden rule optimality (CGRO) in stochastic overlapping
generations models to complement the existing results on conditional Pareto optimality (CPO).
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Although an example in which CPO implies CGRO is presented, it is shown that such a
situation is avoidable under strictly convex preferences. Under such preferences, both CPO and
CGRO are characterized by the conditions on the dominant root for the agents’ common matrix
of marginal rates of substitution. We demonstrate that CGRO requires the dominant root being
exactly equal to one, whereas CPO allows it to be less than one. By adopting CGRO rather than
CPO, we provide welfare theorems in the financial economy.

E-43. Tuan Khai Vu, "The Sources of Recent Inflation in Vietnam: Evidence from a VAR with
Sign Restrictions." April 2012.

Abstract

This paper studies the sourses of high and chronic inflation in Vietnam in recent years using the
structural VAR method identified by sign restrictions. The novelty of the paper is that the sign
restrictions are drawn from a New Keynesian small open economy DSGE model built and
calibrated to the data of Vietnam. Variance decomposition results show that supply shocks and
demand shocks seem to explain a large part of inflation over the whole sample period, while the
contribution of monetary shocks is much smaller but not negligible. Historical decomposition
results show that demand shocks and, to a lesser extent, monetary shocks seem to be the main
determinants of inflation in the period 2004Q1-2008Q3, while supply shocks appear to be more
important in the period 2008Q1-2010Q4.
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