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S A 30,000(% & # &  30% 9,000  70% 21,000| 5 A TR
AR
x H
LB A — N — 2
WEAF R 140,000[7 i 2| 30% 42,000  70% 98,000 | kAL A B+
AL — o MR
3,200,000 2,242,000 958,000
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I.2015 EEEERE
2015 FFEFEORBFIILLTOEY THDH (B, BT L, FTEEEXIIYFOLDOTHD),

(A1 EERHEAATTE - 2 2E)

EREZE (1) HRERFIERHERE (TRIO=Z V77 LV R)
HORRRESE > % — (TCER)IE, 20154:12H16H (k) &£17R (K) @OiliA, KENBERH L
ORINCEPRE O T ITRIO= 7 7 LU A %, HULKRFERRG PSR R 6 M a2 CThaf L
7eo ITRIO= 7 7 L A I, KIER KON GEEIZ I 1T 2 F 4 2 AT 788 2 RSNV T
HARDORE FIE & & ICBRIEEDOR Yy MM Y a—%2@RE - T b2 770 A« v —
AT, AREpE2sE L 725, ARlIOT—<id TEEREROFEIT] T R emBraitt
% — (CARF) B X O HARFEEEILFENZEE v % — (CIRIJE) OX4EEZ 1T T, IHEO EEE 4l
BERPHRRFIC OO T HEZ AR Lo, AN S IX, B (—FKRT) | #
JIEwk (BERBART) | /Mg (RFEEHKRT) | ke (—iRy) | EEZ RHERY) |
fEHE— CGREKRT) | ARG GOEKRT) | HEfE— GRRT) | WEEL GRECRT) |
Michal Fabinger CGREKY) DLAHREE LRV LEHERE & LTI UL, £z, 405 DB MEC
IZ. Gianluca Benigno (LSE), Andrew Rose (University of California at Berkeley)., Charles Engel

(University of Wisconsin) . Vahagn Galstyan (Trinity College Dublin), Fabio Ghironi
(University of Washington). #2 [LI/A#C (Northwestern University) . (74 (Columbia University.
BURMFZE R 2P k), BEHE(Stanford University) 5 W9 h ZO5E TD b v 77 T ZADOM5EE
INEEN, REBFRROHEm B S,

AR FEE T, e R ERBUR D b & CREMZ2SMEM ThiTW\b, £D—JF T,
ZIE THRTH - B ERFOMEICRE Y ARSI, BN TS 22— fEl LI O RZ2E S 03t
WTWD, ZDT2D, WANZ[EBR @5 O it & [k 25 203 HRERW T OB TS 2 LY
=72 FEy 7T ZAMRBLEN DIERERNE S, REFE Th o7, 723, TRIO =1
77 LY AOREF, V72— TuvRERT, EEEEINGE Journal of the Japanese and
International Economies (JJIE)DFiE 5L L THATESND Z &IZ> T D,

ERIEE (2) KT THERHEE

2015 FFEORT T MREZRFEIL 3 DOFEENEFEINTLHDOD, ZDOHIHLD 1D, /T
7 ASEAN &> % —DHEFE (ERIA) (X5FEM S Nnieh o7, 2015 B XFIF 50 ST
% NBER-TCER W7 7t 27—z T, 2013 4EEICHHAE &7z TCER=TIFO 7zt — v
TR A LT,

1. H26EET 7 I — (NBER-TCER. fthi:fg) 1%, 201546 A 1819 H, 7 A U W &%
EY 7T A28V T, Federal Reserve Bank of San Francisco & 7 — /L AR —&
L CRAE S iz, AKEE DT —~<1%, “Financial Stability” THh->7=, HA (TCER JRiE) 7513,
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MHEfE— (IMF, REKRY) 2S5 ERE . AE (AARSEIT) PihEaE s LT, kR (an
VBT R - BURIFIERFPERF) 28 (Andrew Rose & DIL[F) A —HF A ¥ —L L THMLT,
AT 12 KOG S, R Em B Sz, S#% A B2l John Williams
(President of Federal Reserve Bank of San Francisco) (T £ % A &' —F K OWVE BN E BT,
B A, Fm X NBER O A N CTAFAHETH D,
http://conference.nber.org/confer/2015/EASE15/summary.html

2. TCER=TIFO 7 = rn— v 7 HE T, K’EMEENRE BEELZRMWE (TIFO) OBpia 1T,
W 7 TR & < BRI E & ST 3 ARRE A ARICFOFE 2 E&E&4 ML, A
RO FIIEE & ORIO B AR Z G O TR E HEICBE T 2 LR A RET 5 HETH D, 7o
— ¥y TOMRIZRAIE U TUSEHEENICK TT200 RK14) &L, ISHERKIT TCER 7 =
H—ZBRERET. AARDRKY: - HFEHE TRFEFOHEE - IR T 285 T, W7 D7 I2AR M
il RREFATEE & B ARZ 3 O REREICET 2 L FEFEE1T O TEDE & L,
2015 FEFT 1A DISER DY . TOHEIEZIT T, ISEEDOT vy =7 S OFEMITLLT O
D ThH 5D,
JS5EE o RZ (FR bR E B S B 2750 B A e == 2%
IR E - R AARELDHERESLESITE X BT 24158
H[FEIfFFE : Rubkwan Tharmmapornphilas (Plan and Policy Analyst, Bureau of Policy Strategy,
Office of the Permanent Secretary, Ministry of Education, Thailand)
s HliRg SR (EIBR T A JICA BFZERTHFZE B
BB, MFRENFICONTIHREERROMER 1 22 iz,

ERIEE (3) BRAVEHBFARKEE TV T7 a7 7V R)

BRACEPEHUSAF e AR B3 (7 VT faka 7 7 L A ) 1X, TCER O A L X—0N7 U7 K
MU ONFZEE & 7 DT REERIE AN B 2 R R 2 7 — <~ ISR 21T 9 b DT, 4,
APEA (Asia-Pacific Economic Association) 2> 7 7 LV AD—E L L TITHhiIL T\ 5,

2015 FFEDORFIT, 201547 H 8 H (k) —10 A (&) @ 3 Affl. BEENLKZOWHI) &4
T, B - Bl - BBENKEICENT APEA 227 7 LY AO—BE L TiThbhiz, TCER
FEERAR Y —L LTRELEETR— L, 77 BRAEEHIERE 2 27 MEIC OV T,
I OEGRAHT ORI, EHEEES ., HEeR, ~ 7 o7, ARG TR & S E I Eslain
SRR OZEIT T THEET —<ICB L Cilam 1T 2 S22tk L7z (APEA a2 ORI,
http://www.apeaweb.org/confer/tw15/index.htm CTHEFRIEETH D), T 77 LU RITIEX, TV
7RG E OWFIEE A DI R E D) K 100 4 ORRFFENSZINL, 28O T L -ty
¥ g  CHERBURAE Z B3 OBLR ) DIEF T - RS R S, REFRE TH-
7

SEIOEFHTIX, T VT A v 7 TREHT (AUB) IZBT 2300 T 4 A v a U biThiL,
ZORIFTE T HIERFEm N SN 572 & ZIE OB ITED o T,

F 2T, Joshua Aizenman (P4 VU 7 4 /=7 K¥HF2) L)\HER (EHEERT V74
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U —giR) O24ICX 5 HE bITHON T, Aizenman (X, [Chinese Outward
Mercantilism (FFEOXAIERGEFR) | W) Z A ML T, FEOKANKEBRN 2L E TDH
BRBOR % 01 5 W 3858 7 © AME B 2 R U 7o b E e ieE 8RN AL LTV A BLRICBI L
T, SEIERT =X OB R 2 T2BRIENHREEZI1To 72, 72, J\HIX, [Competition Policy
vs Industrial Policy as a Growth Strategy (EkEHkHE & L COBGBOR L PEFHBEIR) | Lo XA
LT, ARRHRIS & L COBIBUR OB BN & FEEBOR OMEAICBE LT, HARDORKRIREZ 5D Th
N RFTLIETL . Z< OBIMFEICKREHFEAEHE LT,

728, AElO APEA =22 7 7 L A%, TCER 5, faHE— CGERKZ). /MNIEE (—FB

KF) . HPEFHF I RT) 602MAH Y | REAWRLBESHwmEIT o7,

EREE (4) TCER2V 77 VUV AEE (HEFaY I 7 LU R)

2013FE LY | IHETFa2 77 LY ADGH AR, 2 F51E CTILFEMEEZITV., PEEH R~ &
SRIF TV e 2 FEFBRL TS,

2015 EE D TCER =17 7 L o AT, 2013-2014 £ D TCER =7 7 L > A TEERRRH
FOTarT 4T ) OFRE, HRICE Y F EODIEEEITo T2, REIT 2016 FREICHR TET
»H 5D,

F7-. 2015 FEEIIHTIC TBRERFEZEO 70T 07 (B 1E) ] A3, 2016 4£ 3 A 21 HIZ AW
HRY « BRaH v S ZA TR S L7z, Y HIE, BRI 7 4 OIS [EBRR 72 i ERE CIEJE IS
IR EEITH 6 NORFFHE L dHENMTbz, £9. R - IE»S [EH - =%
NEX—ORFFETa T 47| EETHHMENMTONZ, I, EILIRE - [LAHENS [FEEY
MBEOFREDHT) LT, Yo B OaEN 2 L E o —3Thhi, KRiZ, RFFKS - EHHE
D THER & BRI LT A EMIZED L ¥ 2 — & FIERICHET 2 8&E ™ Thhi-, DW\WT,
[FEXTRIE T T OREBIR—Weitzman(1974) LABE O BEERID R —) LB LT, BVERY: - HiRe
V557 b BRI R BF SR DRI A o o 7o, BAEFPERT: « HHEAENGIL, R EEOBRERS) &
L CHEERROBEBICET 2R EFE ORI Sz, &ikic, R EEOREERE) & LTEaL
BRF - IMRERDPOMERN D o7z, Bar 7y L AL, 2017 FEH O HAGEOZFE K
ZEELTRY., mEOH IR (RRHKY) - AFES (RREHEKY) b2 T, BEEHRON
HOME BT,

EREE (5) EREBEMMEEOTITXEEE (JJIIE FIfT)
TCER & L C 2014 4EF£ 4 5 & #i = Journal of the Japanese and International Economies FI4 7~ 147
2 TADR

(22 ST FEsCifetEE2g)

15



ERIEE (1) ERAATIFEHEEIAZESE (OECD-NERO L (EH#E)

2015 4F£ NERO =7 7 L A%, 20154 6 A 22 H, »3U @ OECD Tt i, TCER 75 ik
F (BEIEESL RS SHJE L7z, 2015 4D kv 71X, “Prospects and Policies for Reviving
Long-Term Growth and Reducing Inequality” C, fR#FKE & ZEICEIT 542 8 ROWFERMUENHE X
7=, ITHEIX. Naomitsu Yashiro #4556 30" Structural Policies and the Distribution of the Growth
Dividends”D&fiwd & LTSM LT, @XIiZLLFOHA IS T 7B AFETH D,

http://www.oecd.org/eco/growth/prospects-and-policies-for-reviving-long-term-grow

th-and-reducing-inequality.htm

KEOT T T MILLTO®EY
22 June 2015
09:00-09:15 Introduction by Catherine Mann

09:15-11:15 Round 1: How to Project Output and Inequality

Speakers:

Warwick McKibbin (ANU/CAMA): “Long-term Economic Growth Projections and
Factor Shares

David Weil (NBER): “Capital, Wealth, Growth, and Inequality in the 21st Century”
Discussants:

Giuseppe Nicoletti and Nicolas Ruiz (OECD/ECO)

TCER Newsletter No.48 August 2015 (7)

Patrice Ollivaud (OECD/ECO)

11:30-13:30 Round 2: How to Revive Growth

Speakers:

Karl Aiginger (WIFO): “A Two-stage Strategy for Restarting Growth in
Industrialised Countries”

Aida Caldera Sanchez (OECD/ECO): “Pursuing Structural Reforms in a Difficult
Macro Context: What should be the Priorities?”

Discussants:

Guntram Wolff (BRUEGEL)

Jesper Hansson (NIER)

13:30-15:00 Working lunch — presentation and discussion of current/future Policy

Study Branch work

15:00-17:40 Round 3: Inequality and Growth
Speakers:
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Corinne Prost (INSEE): “Impact of Future Growth on Pension Expenditures: The
Effect of the Rules of Indexation”

Naomitsu Yashiro and Orsetta Causa (OECD/ECO): “Structural Policies and the
Distribution of the Growth Dividends”

Federico Cingano (OECD/ELS): “Inequality, Mobility and Growth: Evidence from
OECD Countries”

Boris Cournéde, Oliver Denk and Paula Garda (OECD/ECO): Work in progress on
“Microeconomic Costs and Benefits of Structural Reform”

Discussants:

Ayako Kondo (TCER)

David Weil (NBER)

Xavier Ragot (OFCE)

17:40-18:00 Closing Remarks

fERIESR (2) TCER ESIFFERESR (TCER EFIHFER
2015 £ @ TCER WIS T RARE RFIZ T, B H R PO BRBURREIFZERT & O LR B D
TECRRfle S iz, 2015 FEDOMIEERD Y X MILLTICTHRERRETH 5,
http://www.waseda.jp/fpse/winpec/laboratory/modern-political-economy/

R, MEZOKRRBICHE:2 & LT 2015 FEEI/THONTMIEED Y A R &2Ei LT\ 5,

BEREE (3) IZJaRFE/HFEX (I JuaIJr LU R)
2015 AEEIL 2 D DE XA FTH T,

1. TCERXZrary 7y Ly A&E2NHT 48 b7 748 varar7y L2 (DO) &M
2015 FFE TCER 27 ray 7y LU AL, 20156410 H 12 H (A - #H) IZFE 21T & T T
A EBAfvarar7y LA (DC) LHEOR CEERARY: ZHX v o/ R T TThbillz, Jeimi
IRRFTRR A T TEFE AR R 0 IR DA, BRI o 7o, BIMABUEE 40 472072,

m¥, Iur7rAFAIE, BAEE GEIKRT). ZL—UrE 1 (BEZAKRT). 8 F (&
R, SOotEE (BERRBRRT - A= F AV —), B0 & GUEBKT) . ZEKES (FR)IIKF)
D 64 Th ol (W, 50 HIH), 2 77 L ADT 0T T hERT Y a—/WILLFOEY Th 5.

A=E/AT NN
9 : 00 =f+BH4h

Tyvar AFHIOR (1) OKFBERE 1R 313 =)
Ale s R R BERE)
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9:15—9:55

BT B (5 O AP e R 12 1)

Core and competitive equilibria: an approach from discrete convex analysis
9:55—10: 35

F b R (BARFBORRH 750)

Perfect Competition in Economies with Bads

Ty var B FEIOE (1) (RFEBELE 2 B 325B #%)

Hl2 o EH ORH (KT

9:15—9:55

W Rt (R PSR

On Stable and Strategy-Proof Rules in Matching Markets with Contracts
9:55—10: 35

Ry Ao CREROR S8 3 AT SERHE L IR

Efficiency and strategy-proofness in object assignment problems with multi demand preferences

Tyiar AFREIOR (2) (ORFEFE 1R 313 #=)

2 R ER (FUEKRT)

10 : 50—11 : 30

Frb #3E ORBROREERE G AOFFeR 2% B

Local Independency, Monotonicity and Axiomatic Characterization of Price-Money Message
Mechanism

11:30—12: 10

% EE FUERTE Y AT AERR)

Stable Sets of a Patent Licensing Game

Ty ia s B FEION (2)  ORFEFHEE 2 325B =)
TCER Newsletter No.49 March 2016 (11)

Hl2 o O BEORER (RRAR)IIRYE)

10 : 50—11: 30

fH EE (CBREREERRE AIFIER)

A Characterization of Potentials on a Network
11:30—12: 10

I BRSO SR 22T

A Model of Referendum

tyvar AFBROE (1) (RFEERE 1R 313 #=E) FAla i E (KT
13:20—14: 00
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RS R (BEFRBR SR AT e RHE LikR)

Non-manipulated agenda setting procedure

14 : 00—14 : 40

KRR (R R R R B A SR

Strategic Voting and Non-asymptotic Condorcet Jury Theorem: A Sufficient Condition for
Superiority of Single Person Decision-making

14 : 40—15: 20

TH B (BERBRRARE A e RS )

Cosine Similarity and the Borda Rule

tyarB FROE (1)  CREEFRE 2 B 325B (%)

Al =% R GRIER)

14 : 00—14 : 40

MR #E (BIRFRBE R R G E)

The Relationship between Revealed Preference and the Slutsky Matrix
14 : 40—15: 20

=% Ko ORAEKRSERFGORE A sEst)

Logarithmically homogeneous preferences

TyvarA FROR (2) ORFEBHEE 1R 313 #E)
e R PR OREERE)

15:35—16: 15

A S (BERBRTFR TR 3 T 7EE)

A Dynamic Auction that improves the Ausubel Auction

16 : 156—16 : 55

ey Few]  CRUERRSREFT T ZEAT)

TCER Newsletter No.49 March 2016 (12)

Improving Efficiency Using Reserve Prices: An Equilibrium Analysis of Core-Selecting Auctions

tyiarB FROM (2)  (CRYEHRE 2 FE 325B #=)
Al A GRS

15:35—16: 15

FOH J5—B8 (BN RT)

Apportionment behind the Veil of Ignorance

16 : 15—16 : 55

IR B (PR PD, R H O BORRR )

Fair social orderings over allocations of risky prospects
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ArEEE  ORFEpedE 10 313 #=)

Al BoOF BE (BERRKRT)

17 :10—18 : 10

i A (BREE N RS

Internal Conflict and Self-Control in Endogenous Preference Formation
(oint with Takashi Hayashi)

2. East Asia Game Theory 2015 % 3t/

7 — NERGR I TR RRAZE, ISR A S OE T LICHFEE ML, TOEREELIEE - TS,
[EBR 7 — LB T2 O 2 Bl S 4v, 4 1T 1 FIO R RS S EREIZ < OFEE 1SN
UFZEs s 3T Tng, —J, JEKTIiE, ==2—3—27 K%, Stony Brook & Tik, 44,
T AR OERFEENN N TE Y, 93— v/ T SING EESENSFENL I —a v X g
— LFEERERR S EAMAET L, EBEKE L TN TS, 210D OS2 ORI g o 4
DN TNTH, R —T U RZEETHDH L THD, TUVT TIEED L D REEREFERIC
KIETH LD TE LT, ZHICHIET 5 H D & LT, 4RO EAGT2015 23 B S 47z,

ZOEBREEICE Y. KT T OF — LG EENE D, FRERE L. Faar T 55 2 fEin
HINCE R D ZENTERL, B, AT —1 vy NOEEYS LR, 2INETRT OT7ICRS
LTI, RN —7FThY, TAU D, AFXFV A AT — FAY, A—A L
FZUVT . AT UENLLEIMER DT,

Wik - 2015428 H 24 H (H) ~8H 26 H (K)

S BRHEKFRERES v o 2 3 BE (BiEX A RAH 1-6-1)
efle © A EE NFOREEIITEE v 2 — . A KRR 7R
Rty va 3 LOHER

Tyoval: 2Ty

24 HFRT 4By vav, 24 HFE 8y va v

26 HAFRT 4By vav, 26 HAFE 4y va v

26 HAFRT 4By var, 26 HFH% 3y var

— e E 86

SR ¢ 3

Hans Peters (Maastricht University, the Netherlands),

"An Axiomatic Characterization of the Owen-Shapley Spatial Power Index"
Mamoru Kaneko (Waseda University, Japan),

"A Bridge between Inductive Game Theory and Epistemic Logic"
Kotaro Suzumura (Honorary Fellow of Waseda University, Japan),
"Consistency and Rationality: A Pilgrimage"

ZINEH

3 HIFIE~A%, 300 A
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ARZNZEZ, TAVD, AFXVA AT = FAY A=A TVT7 T4 HE, &
B, EE, AARFEOR~ REORFCH BN ATR T DA CRENSIM LT,

HEEEZE

FRHERT L RA—E IWARHEE, Ak, 28 %—. HP AR, 7 H%. Robert Veszteg ™
THDOEECREEEEZER MM Lz, EEIX, MWAHEEEZ (REEEEZEER) 290K E
EREN, FEAL. YH, FRECBOWTENENOGHTH I L TERBICHT- -T2, YHITK
TRIBELL R BERIEKZDZENTEL,

EREE (4) 7 oREINEE (xZ7uaryI7y LV R)

% 17 B TCER~Z o> 7 7 L AL 20154 11A7TH, SHIZ—BRKFEENLF v > /SR ITE
WCBAIE S, K704 OWNAORFFRE BB L=, BIFERE D G SUIEBAZEZITV, s T Ao
ST IR VBTN BARDHICHRERB LW 20o0HEHEH, H TOORHRENM TN, K
a7 7 LU ATIHEHNC Y 7 2R F O Z L RE L TWDH A, AENCEL TiE, W5
ITEMBERICBET 2 b DN Lo Te, £DO—J7, HFHER CIIEERR S REMRE., BLXOHAK
BT HREDO~ 7 aeT AR EbN., fERE LT~ 7 afRFICBET 588 AR #Em b Sz,
7R T AMITROEY Th b,

B/ 1 eyiar

JEE  /AI—RK CRIRKR)

A (1)

FERE - RJIEA (ARG R)

"Short- and Long-Run Tradeoff of Monetary Easing"
(EH%E =03

A oo A (BRI . ZEp N CRUE R )
7w 3(2)

FERE ¢ AREEL (—HERT)

"Transmission channels and welfare implications of unconventional monetary easing policy in
Japan"

afamA  AEHAE (RORRT) o /IR (BARHER )

02 'yiar

JER  HINE (BISEBAKRT)

FEAFRERI<1>

P (FEBE R
FAARDORHUEN « 59V MEEFRIE D~ 7 w371 K 5 047

%3 kyiar
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JER © SEBA (BIGFREKRT)

#i 3C(3)

HERE . FHR= (FRHEKT)

"Strategic Central Bank Communications: Discourse And Game-Theoretic Analyses of the
Bank of Japan’s Monthly Reports"

(Kohei Kawamura, /M&FF, $EEHEN & D)

alamE « AREM (AARST) . BARE— (BORIFZERFERERT)
7 3 (4)

JEFRE ¢ PhE A CEFREfRE T PR =)

"Conservatism and Liquidity Traps"

(Sebastian Schmidt & D #:3)

atame o ARE—RR (BSFRERT) . BAE— (S LERT)

B4 vyar

TCER Newsletter No.49 March 2016 (15)
JEE : FIEMEN (—HER)

R <2>

AEEE LK)

"Japano-Sclerosis, Revisited"

Hbkyvar

JER  HARWE ORREKRS)

7 3L (5)

FERE L HIFRE (FERE)

"Liquidity Trap and Optimal Monetary Policy Revisited"
HBHIR, <Fla5BAE L DILFE)

Mg mIBEY R . EREEER GREURS)

. fEREXE (5) TCEREFE#EYIJF—FE (K2 TCEREIJF—)
2015 L ILES 142 [A]7)5 148 [F1E TEF 7 Bl TCER & X F—03 g S vz,
FEIILA T oY ThDH (Zek, ATE - BIRIZBAE Y RF D H D),

% 148 1 (2016.3.7) |

7% TR I AOBARRRGE T« RIS DR S )

FEMEET YR FIZZ BORMFERFERERY: i

-7 4RR= TR SR ORI e - R RS R BRI NPT B

[ 147 11 (2016.1.27) |
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77 L ORI 72 BARK
FEAREEE P B EHRFHRAA T EE ST iR
=74 %-0— N B TR ZE h- REFEE S BRR H ORSRBUERE e B

[ 146 1l (2015.12.21) |

77 : TCOP21 # OiEm LR Iz T Ty

R AN RS RRRRFEBIRRE I #dR

27 aepe NI Tl KRR - B SRR KBRS

[ 145 |1l (2015.10.23) |

7 : T ERA IR B~ OBWEE IEZ R D)

SR SRR T EEBTRARE AR E R AR

o A S SN B I ot T I ) A PN e e

% 144 [ (2015.7.1) |

7= DT 27 2D — 2 ORI & 4R ORRE

SEIEEE O EHEEER R R FBUARE Tt Bd%

-7 4R NE SR BORRREAR ST - R B OR T BOSRE EIN R BR

% 143 [ (2015.5.25) |

77 TR O O 25 2 D |

SEIEEE /AR B KRR AR R

=74 N B RO R E - AR R R BUARR R e iR

% 142101 (2015.4.3) |

7= D TR —E 2DOE W L& ME 2 WAL 2 EREMESI D H 0 77

AR Y M BRTEER - ARBORRT R BiR

=74 N B RO R E - AR R R BUARR R e iR

fEREE (6) AFHAEERIBERE P27V —IvavT)

20164E3A5H (1) BRHKFICTCTCERY 2 =7V —2r v a v PR Lz, WEEE & R
12, BUAREFEROEIRMIFTREO T a 7T MIHHAALTHE DLW, FIFER0OSNE LY 2 =7
U—r gy AITHETEL L2910z, #E. 3042 B2 05ME0NH -1,

AlENE 1 ARAINTISEERED T | T4 OEFHRENOISERH Y | REEZEIR LT, IG5k
2T NN R—=F B CTE IR E 2207, 1 #EHT- 0455 & UEHER 2 Wi X
DD LEDICHEMZ LV | GRS LIEHRRT A Ay a N TEL LD ICHE LT,
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SENIFRER DO RRE KPR T 250D DISETN D 12> T LE -7, REILIREIL,
BRI N D b EFIRE DL SML T, ZOBRSETEA L T<NDZ &2 WL TV D,
HAam SLITLL T Oy,

P& 52 (FfEE K% , Efficiency and the Core in Cooperative Games with Positive and
Negative Externalities, Ffim# : FHEE (—HBXT) .

ZiKkHk (BREHEKY) , Influence Structures, e-Approximation, and Nash Equilibria.

GRS (FABHKS) , Withdrawal of Overseas Subsidiaries in Asia: The Case of the
Japanese Food Industry.

FrEieEth, (RARHERT) , HEIHEORELZEIZL D U AT o ROIROHEE.

Rong FU (FfEH K%) , Employment Participation of Family Caregivers in Japan: More
Than a Decade after Implementation of Long-Term Care Insurance.

5w B 78 (ARG H K%) , Do Auctions Really Encourage Competition? Evidence from Revenue
Comparisons between Auctions and Negotiations in the Primary Market for Japan's 10-year
Government Bond, &fim# : A AHE (GROLKY)

=275 (RfaHKY) , Effectiveness of Feed-In-Tariff and Renewable Portfolio Standard
under Strategic Pricing in Network Access, ifaf : TAVEE (HAKT)

—

(23 IRSEsmAIAINZE S B 4 2E)

ER=EXE (1) BEFENS e Y=7 bEE @S2y b)

TCER (HRUR#EHHIZE > 2 —) TiE, 2013 FELVEH T oY= & LT 7R/ 37
A BMNH ETFTWD, 7/ 7 A, XOBORAEEZT 7 VELANL B RIE L ALES T E
N2 TREBAPL BEWERZEO TN D, 1272, ZOBEND 3ER Y B2, £D
IRNITBE MmN H 57200 TR BIUTIHMMAMKIAR L L TRRZFIT 570, SEIER
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E-105. Sagiri Kitao, Selahattin Imrohoroglu and Tomoaki Yamada, "Can Guest Workers Solve Japan's Fiscal
Problems?" March 2016.

Abstract

The labor force in Japan is projected to fall from about 64 million in 2014 to near 20 million in 2100. In addition,
large increases in aging related public expenditures are projected which would require unprecedented fiscal
adjustments to achieve sustainability under current policies. In this paper, we develop an overlapping generations
model calibrated to micro and macro data in Japan and conduct experiments with a variety of guest worker and
immigration programs under different assumptions on factor prices and labor productivities. Against a baseline
general equilibrium transition which relies on a consumption tax to achieve fiscal sustainability, we compute
alternative transitions with guest worker programs that bring in annual flows of foreign born workers residing in
Japan for 10 years with the share of guest workers in total employment in a range between 4% and 16%.
Depending on the size and skill distribution of guest workers, these programs significantly mitigate Japan's fiscal

imbalance problem with a relatively manageable and temporary increase in the consumption tax rate.

E-104. Hiroshi Fujiki, "Nontraditional Monetary Policy in a Model of Default Risks and Collateral in the Absence
of Commitment" February 2016.

Abstract

We show that a central bank could improve the allocation of resources by delivering the defaulting party’s
collateral goods to those who consume the most quickly. We base our discussion on Mills and Reed (2012)’s repo
contract model, which shows that the consumption of the lender will be the same whether the borrower is a
productive agent or an unproductive agent. We extend their model by considering shocks to the second period of
lenders’ lives, which force them to consume within an early stage of the second period of their lives. The shock
could make the consumption of lenders vary depending on the timing of transactions in the goods market. We
show that a central bank could make the consumption of lenders constant regardless of the timing of transactions
in the goods market, and could achieve better resource allocation by using various nontraditional monetary policy

tools.

E-103. Eisei Ohtaki, "Optimality of the Friedman rule under ambiguity" January 2016.

Abstract

This article reexamines optimality of the Friedman rule in an economy, wherein (i) spatial separation and limited
communication create a transactions role for money (ii) banks arise to provide liquidity, and (iii) agents are
nonsmooth ambiguity aversion. It is shown that the structure of the set of “second-best” monetary policies
crucially depends on the relation between the set of beliefs and the marginal productivity of capital. Especially, in
order for the Friedman rule to be suboptimal, it is necessary for the maximum of subjective probabilities of

realizing liquidity events to be sufficiently small.
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E-102. Hiroshi Ugai, "Transmission Channels and Welfare Implications of Unconventional Monetary Easing
Policy in Japan™ December 2015.

Abstract

This paper examines the effects of the Quantitative and Qualitative Monetary Easing Policy (QQE ) of the Bank of
Japan (BOJ) by transmission channels in comparison with those of the Comprehensive Monetary Easing Policy
(CE) and the subsequent monetary easing policies (2010-2012), based on the event study using financial market
data. As for the QQE under normal market conditions, depreciation of foreign exchange rate in the context of
portfolio balance channel functions quite strongly, while as for the CE, signaling channel through the commitment
and credit easing channel at the dysfunctional markets work. The direct inflation expectation channel is weak for
both QQE and CE, although the QQE has adopted various ways to exert a direct and strong influence on inflation
expectation. It can be conjectured that the gradual rise in inflation expectation comes mainly from other channels
like the depreciation of the yen. The most crucial characteristic of the QQE is to maximize the potential effects of
easing policy by explicitly doubling and later tripling the purchased amount of JGBs and then the monetary base
proportionally. The amount of JGB purchases by the BOJ surpasses the issuance amount of JGBs, thereby
reducing the outstanding amount of JGBs in the markets. Shortage of safety assets would increase the convenience
yield, which itself would reduce the economic welfare and not permeate the yields of other risky assets
theoretically. This paper then examines the impact of reduction in JGBs on yield spreads between corporate bonds
and JGBs based on money-in-utility type model applied to JGBs, and finds that at least severe scarcity situations
of JGBs as safe assets are avoided, since the size of Japan’s public debt outstanding is the largest in the world.
Even so, the event study shows no clear evidence that the decline in the yield of long-maturity JGBs induced by
the QQE permeates the yields of corporate bonds. Recently demands for JGBs have been increasing from both
domestic and foreign investors as collaterals after the Global Financial Crisis and from financial institutions that
have to correspond to strengthened global liquidity regulation, while the Government of Japan is planning to
consolidate the public debts. These recent changes as well as market expectation for future path of JGB amounts
should also be taken account of to examine the scarcity of safe assets in case of further massive purchases of
JGBs.

E-101. Taisuke Nakata and Sebastian Schmidt, "Conservatism and Liquidity Traps" November 2015.

Abstract

In an economy with an occasionally binding zero lower bound (ZLB) constraint, the anticipation of future ZLB
episodes creates a trade-off for discretionary central banks between inflation and output stabilization. As a
consequence, inflation systematically falls below target even when the policy rate is above zero. Appointing
Rogoff's (1985) conservative central banker mitigates this deflationary bias away from the ZLB and enhances

welfare by improving allocations both at and away from the ZLB.
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E-100. Makoto Sugino, Minoru Morita, Kazuyuki lwata and Toshi H. Arimura, "Multiplier Impacts and Emission
Reduction Effects of Joint Crediting Mechanism: Analysis with a Japanese and International Disaggregated
Input-Output Table" October 2015.

Abstract

The reduction of emissions from developing countries is essential in tackling climate change. The Clean
Development Mechanism has been effective but criticized by various parties. In response, the Japanese
government has proposed the Joint Crediting Mechanism (JCM). Using the 2010 Japanese domestic and the 2005
Asian international input-output tables, we disaggregate the automobile industry and other electrical devices and
parts industry to capture hybrid vehicles and solar panels. Moreover, we add the wind turbine industry and the
geothermal turbine industry. In evaluating the JCM, we find that the multiplier impacts of hybrid vehicles, wind
turbines and air conditioners are high, whereas boilers and solar panels produce smaller effects. In contrast, the
results for the employment effects show that the coke dry quenching plants and lighting equipment create more
jobs. We also estimate the emission reduction from the JCM. Taking into account the lifetime of each
product/technology and country-specific emission coefficients, we find that lighting equipment’s emission
reductions are the greatest, whereas washing machines’ reductions are the least. Thus, it is important to choose the
technologies/items suitable for the JCM by balancing their economic and reduction effects. The government must
assess various technologies/items before determining the eligibility of each technology/item.

E-99. Hiroshi Fujiki and Hajime Tomura, "Fiscal Cost to Exit Quantitative Easing: The Case of Japan" September
2015.

Abstract

This paper simulates the cash flows and balance sheets of the Bank of Japan (BoJ) before and after exiting from
Quantitative and Qualitative Monetary Easing (QQE) under various scenarios. The simulations show that the BoJ
will record significant accounting losses after exiting QQE. These losses are fiscal costs for the consolidated
Japanese government as they represent increased interest expenses to the public and will arise because the BoJ
will acquire a large amount of Japanese government bonds at very low interest rates during QQE, whose interest
payments will then be insufficient to cover interest expenses on excess reserves after exiting QQE. Moreover, any
cumulative accounting losses will ensure the BoJ's net asset position remains negative for a sustained period of
time. We also find that the BoJ's accounting losses will increase with the duration of QQE and the interest rate
elasticity of banknote demand, and decrease if the BoJ conducts tapering following the ending of QQE. Finally,

the effect of tapering will be significantly stronger if there is no safety channel for the long-term interest rate.

E-98. Shigeru Matsumoto, "Electric Appliance Ownership and Usage: Application of Conditional Demand
Analysis to Japanese Household Data " September 2015.

Abstract
Although both appliance ownership and usage patterns determine residential electricity consumption, it is less

known how households actually use their appliances. In this study, we conduct conditional demand analyses to
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break down total household electricity consumption into a set of demand functions for electricity usage, across 13
appliance categories. We then examine how the socioeconomic characteristics of the households explain their
appliance usage. Analysis of micro-level data from the Nation Survey of Family and Expenditure in Japan reveals
that the family and income structure of households affect appliance usage. Specifically, we find that the presence
of teenagers increases both air conditioner and dishwasher use, labor income and nonlabor income affect
microwave usage in different ways, air conditioner usage decreases as the wife’s income increases, and microwave
usage decreases as the husband’s income increases. Furthermore, we find that households use more electricity with
new personal computers than old ones; this implies that the replacement of old personal computers increases

electricity consumption.

E-97. Tomoki Fujii, "Poverty decomposition by regression: An application to Tanzania™ September 2015.

Abstract

We develop a poverty decomposition method that is based on a consumption regression model. Because this
method uses an integral of the partial derivatives of a poverty measure with respect to time, the resulting poverty
decomposition satisfies time-reversion consistency and sub-period additivity. Unlike the existing poverty
decomposition methods, it allows us to ascribe the observed change in poverty to various covariates of interest
collected at a disaggregate level. This method is applied to two datasets from Tanzania to assess, among others, the

short- and long-term impacts of infrastructure and market access on poverty

E-96. Shintaro Yamaguchi, "Effects of Parental Leave Policies on Female Career and Fertility Choices™ August
2015.

Abstract

This paper constructs and estimates a dynamic discrete choice structural model of labor supply, occupational
choice, and fertility in the presence of parental leave legislation. The estimated structural model is used for an ex
ante evaluation of parental leave expansions that change the duration of job protection and/or the replacement rate
of the cash benefit. Counterfactual simulation results indicate that a one-year job protection significantly increased
maternal employment and earnings, but extending it from one to three years and offering cash benefits have little
effect. Overall, parental leave policies have little effect on fertility. | also find that policy effects are stronger for
younger cohorts who observe a policy change several years before childbearing, because they adjust their career

paths accordingly as soon as the policy change.

E-95. Ayako Kondo and Saori Naganuma, "Inter-industry labor reallocation and task distance™ July 2015.

Abstract

This paper investigates factors preventing inter-industry labor reallocation by estimating the determinants of
inter-industry worker flow and earnings change after a job change. We find that the difference in required tasks is
an important reason for earnings reduction after an inter-industry job change, and thus, workers may hesitate to
move to industries requiring a different set of tasks for fear of losing the wage premium acquired by task-specific

human capital. In addition, more workers switch to industries with which their previous industry had larger
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transactions, although it affects earnings changes only marginally. On the other hand, industry performance does
not affect labor inflow or wage changes significantly for inter-industry job changes. Young men, less educated
women, and those quitting previous jobs for family or health reasons are more likely to move to industries
requiring a different set of tasks, and young individuals who lost their jobs involuntarily are less likely to do so.
Individuals more likely to move are not necessarily those whose earnings loss associated with the move is small:
earning losses associated with task distance are relatively small among younger and less educated workers and are
uncorrelated with the reasons for quitting the previous job.

E-94. Jonna P. Estudillo, Keijiro Otsuka and Saygnasak Seng-Arloun, "Pathways out of poverty in rural Laos"
April 2015.

Abstract

Using a rare individual-level data set, this paper explores the role of education and farmland on the choice of job
of three generations of household members in rural Laos. While the first (G1) and the second (G2) generations are
mainly engaged in farming, the youngest generation (G3) is engaged in nonfarm wage and overseas work.
Education matters in nonfarm wage work, but not necessarily in overseas work. The female members of G3 are
more likely to migrate. Our findings imply a shortage of jobs in rural Laos, pushing the less educated and the
females to cross the border to Thailand.

E-93. Koki Oikawa, "R&D in Clean Technology: A Project Choice Model with Learning” April 2015.

Abstract

In this study, we investigate the qualitative and quantitative effects of an R&D subsidy for clean technology and a
Pigouvian tax on a dirty technology on environmental R&D when it is uncertain how long the research takes to
complete. The model is formulated as an optimal stopping problem, in which the number of successes required to
complete the R&D project is finite and which incorporates learning about the probability of success. We show that
the optimal R&D subsidy with the consideration of learning is higher than that without it. We also find that an
R&D subsidy performs better than a Pigouvian tax unless the government can induce suppliers to make cost
reduction efforts even after the new technology successfully replaces the old one. Moreover, by a two-project

model, we show that a uniform subsidy is better than a selective subsidy.

E-92. Etsuro Shioji, "Time varying pass-through: Will the yen depreciation help Japan hit the inflation target?"
March 2015.

Abstract

There is a growing recognition that pushing up the public’s inflation expectation is a key to a successful escape
from a chronic deflation. The question is how this can be achieved when the economy is stuck in a liquidity trap.
This paper argues that, for Japan, the currency depreciation since the late 2012 could turn out to be useful for
ending the country’s long battle with falling prices. Prior studies have suggested that household expectations are
greatly influenced by prices of items that they purchase frequently. This paper demonstrates that the extent of

exchange rate pass-through to those prices, once near-extinct, has come back strong in recent years. Evidence
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based on VARs as well as TVP-VARs indicates that a 25% depreciation of the yen would produce a 2% increase in

the prices of goods that households purchase regularly.

E-91. Kenju Kamei, "Power of Joint Decision-Making in a Finitely-Repeated Dilemma" March 2015.

Abstract

A rich body of literature has proposed that pairs behave significantly differently from individuals due to a number
of reasons such as group polarization. This paper experimentally compares cooperation behaviors between pairs
and individuals in a finitely-repeated two-player public goods game (continuous prisoner’s dilemma game). We
show that pairs contribute significantly more than individuals to their group accounts. Especially when two pairs
are matched with each other for the entire periods, they successfully build long-lasting cooperative relationships
with their matched pairs. Our detailed analyses suggest that the enhanced cooperation behavior of pairs may be
driven by (a) the mere fact that they have partners as decision-making units when they make decisions, (b) group
polarization — those who initially prefer to contribute smaller amounts are more affected by the partners in their

pairs, and (c) stronger conditional cooperation behavior of pairs to their matched pairs.

E-90. Jun-Hyun Ko and Hiroshi Morita, "How does hyperinflation shock the economy?: Panel VAR Approach"
February 2015.

Abstract

Using 48 country data for the period 1800-2010, we empirically investigate the effect of hyperinflations on the
public debt, the primary surplus, and the real economy. Estimating a panal vector-autoregressive (VAR) model, we
find that (i) hyperinflations permanently reduce public debt-to-GDP ratios; (ii) the reduction is closely related to
the increase in the primary balances in response to hyperinflations; (iii) however, hyperinflations accompany

dampening effects on the real economy, reducing GDP.

J-13. BEARHS, FATEE " TR - EERET 225 Ol Iz A B " September 2015.
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