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[. 2019 EEEFEHHE

(A1 [EERRZIRAITE - ZHHH)

. fERIEZE (1) HAKRIFERFHERETRIO =T 7 L R)

TCER |3 K [E D4 K3 1F 22 7t (National Bureau of Economic Research, % L T NBER) 35 L O~
KINGEE D U —F « X U —27 Th LW BORMIGEE % — (Centre for Economic Policy
Research, i L C CEPR) & 3L[FEIT, K[E « BRNGEE D EL e iR P90 & BTV T
AARORFEFEE L L bICEHEay 77 L2 - V) —=XZ[EL WD, Zoar>
7 LU RE, BRROEESE LB L CTER T 2HRE2ZOFR Y M v a—Z2 AWITH
HeoFLb O ERRG THY . —HROWFEE IZHES O i OB R A2 B ARE R[N I
PPYRT I LTE D D EFFFC, AARDORFEFHIIEORIR O EER 2R E+ 2 EHE
WaThbdd, ZOar 7y LATHRES U@L, v =V —Ick2%aEESRKR T, H
B2A4fr % Journal of the Japanese and International Economies (JJIE)IZFIAT &1 5 D MER] & 73 -
TW5,

2019 £/ %5 28 [EH D TRIO =2 > 7 7 L > AD T —~< L, [&fl 2 A F 2 “Financial System”]
THV, 201947 H 27 BIZHKTHELZ TE L T\ 5, fl Hfd— CGRAKS) | Franklin Allen
(Imperial College London) . 2L (Stanford University) D45 EIZ A —H F 1 HF—I2 b
STWe/EL, (fEHEE—)

. HRIEE (2) KT OTHARKEE
TCER |3 KREF T ZEAT (NBER) & Hfi T, 1548 THT 2 7% & X 7—) (East Asian Seminar
on Economics, M L T EASE) ZBafi L T\ %, EASE Tid, HA - KETMA T, /KT V7T -
T T =T Mk OMFFEE b - BEEITHOTEBY ., FAKEOFREBITONREN R 7
AU REMEFELLTHEHE LTS Z b bAZD K )1, BERBLIZORE MECRE
ERICEEST 27—~ 2 W HEEa 77 LA L LT, WA CIEFICE WA 2 s L C
W5,

%5 29 [a]> EASE 14,2019 £ 6 H 6-7 A, 3> 27 TR S5, F{## 1% Bank of Thailand,
F—=TF A —1%, BEREE (e 7 KPR, BORMF R AR R R ) KO
Andrew Rose (Professor, University of California, Berkeley) T, 7—~ %, [EHEES] TH D,
WES DRERSGREIE 2 L5 L6200, BEDPERNRFICEZ L EE L0 L) IZHIE
TN, T~ &b, SFIXEASE O 30 JHFEA IR D720, H 1 EDHE 12 [BF T
[FIfREH % %5 7= Anne O. Krueger 4% % Keynote Speaker (435 LT\ 5, BIFER TOREFE
TEGMILIE, L@y -




NBER 76 D

1. Arnaud Costinot (MIT and NBER), presenter,

“Robots, Trade, and Luddism” joint with I. Werning.

2. Teresa Fort (Dartmouth and NBER), presenter,

“Heterogeneous Globalization: Offshoring and Reorganization”, with A. Bernard, V. Smeets, and F
Warzynski.

3. Peter Schott (Yale and NBER), presenter,

“Trade Liberalization and Earnings: Evidence from US Matched Employer-Employee Data”, joint
with Justin Pierce and Cristina Telllo-Trillo

TCER /b D

1. Toshihiro OKUBO (Keio University), presenter. “GVC journeys When national and territorial
comparative advantage differ” with Richard Baldwin

2. Fukunari KIMURA (Keio University), presenter. ‘“New Developments in International Production
Networks” with Ayako OBASHI.

3. Shujiro URATA (Waseda University), presenter. “Impacts of Increased Chinese Imports on Japan's
Labor Market,” with Kazunobu HAYAK AWA and Tadashi ITO,

TCER B A—HF A W—, FEH 3I4., itimd 2—34 (FERET YRR /MECT Fil
FREREE M) OBINETIE, WAEE (K7 4%) 1% Bank of Thailand 23 &8, (R

WTOT - TRT URESEE L #— (BRIA) 75 DOEFEFHZETIL, ERIA=TCER 727 D%
FHRA V=X HRRGHEIDNEI TR Th D, ERIA I DHFFEAEZ H AGE TR T
510 ) —XOAROHRZ BHEL TS, 20T N Y o7 (BETR - 227
HNLOEBRSGEE) | OA D= A NEED LB 2RI 2 R 2787 - T U7
DOBUIR % Bt PGB 2 B & 2 72BN 5001 L, FERICmT COMBEEERT 5. FINR%
BOHRLT | INKTET Y - AT VT CEBIHEDL A2 OBEICETHZ L2 BIET,
2016 FEFEIC 1LHHE CGE7% TASEANOHBEHMEZE] ) | 2017THEIC2E Fek [
A+ FTRAT DO ) | 2018 EEIC3IME FE1E (THToI7420 7)) M
IT&NT=, 2019 4EFEIX 4 ME (FE2& (7 OTHRABREHE - WA 7 784K ) 2R
LTWNEY,  ORFHERR)

[TCER=TIFO 7 =u—i v /¥

RHEHE TNV ENE NS EEARME (TIFO) OBk Z =T, W7 ¥ 7 IR E & <
PR P 2 3D 3 W HRE A RICFOTFE 2E8 ML, AAROREFIIEE
& DO HAZE Dt I 2 L FEMIEZ et %, 2016 1L - 2018 4F LI TR RY
B SFENERELTEY, 2019 4FE b5 X EiiT 5 FE,




. EREEX (3) BAVEMBIFAERREE

2019 AFE D R EPE I 7E R 3 [ 7 U7 fafk= > 7 7 Lo A 1%, Asia-Pacific Economic
Association (APEA)Z1 > 7 7 LU ZAD—E & LT 201948 H 1—2 BIZ, RIKF TS
Do ex REGHER (IRFRKRT) DARUOA—TFAF—2KEDLH, a0 77 LR
iR, 7T YT KRR E O 2 IR E B 100 4 ORRFFEDSINL ., 25
DRT VLIV By g T BRI R 5 EERBURAIRE L B3 T OB D IE
F\ ik - MRZRBIRFA SN D TETH D, H LT ORF O T, D ERFER
BFETT LB AZEmDTNWDLT VT KEFEHEEE EO X DIl L 5> T
MXEELRRETH D, Z0ar 77 LA, DBREOWEEE DT V7 KV E O
F L O A RS, Ml s L CEE T 28R EEOFR Yy M v a—%md 52 & T,
ZOX)EEF R T AORERG LD 2 LRI,

. [EBIEE (4) TCERayv 77 L REE

TCER 2> 7 7 LU R (HE a7 7 Ly A)E, EREET D HREF FE 12N A CEORY

FFEBFEBNT, TOEL2 DAKRBEEOR Y b Y a—%iEFm L CElary 77L& -

V=X ThHD, IHEFar7y7 Ly ADMEDL ITFEFE L LTHITIS N, BHORET

HRORIEEZ AARGET, BER=2 )/ IAMFARICET 7 EALLTWETRMET S 109

FRUICBWTEEREE Z R LT, BAEOREBORREICKE A X7 Va5 27

FlbEL <. BARDHESREFE —MKICHIASEMRL TE /L, 2077 L ZDOFROEEE IR

X UIED B2 TV A3, 2013 42 X 0 —AEGHE CHFERFIE AT - TREHRA~ & o721

TWSRABRHR SN TND,

(1) 2017 FEN S [EBPM OfRHFF, =BT v A S BRI RORY ) LF A s
LTV, 2BOU—7 v a vy 7OREEEE 2 T, HEKFEHESS TEBPM O
¥ () & UTFER L BOR Y ) O EER A R 2 F 8 A 2019 R ICHIRT 2
FTETHD, (KiEHL)

(2) 2019 FFEND S [Kis#] & HAROERE S AT AORK (KB | Lo T—~
C. Fintech ° Al O % 72 6 H3HTIC L 0 K#s#a great transformation 2381 2 >0 & 2% &l
DRI E | ENURAEE 2 m L - N OBAHERIZZEA LT HRIZEB T 28/ - S
AT L HZ DB OWTHIET 27 n =7 NG T 5, 2019 4R - 2020 HEIC

U—7vay 7T EEEL, TOMREE 2021 FEICEEL L TCHRTAZ L2 HET, (it
BER)

- EEIEE (5) ERSMESEOTITERERE
Journal of the Japanese and International Economies (%, H AR & 2 O % & OERIFEMRIC
B 2502 FOICHIIRZ 1T > TW D ElTEE Th 0 | 1987 O TFIATRIAR LIRS, MM T 2
HARRIFEFZEOIRILE | ARG ORFEFFFRORE DRI, D THEREFI LKL
THEY MR mOEHE 25 T 5, TCER 1X,2019 4 ¢, 5| %t & Journal of the Japanese
and International Economies FIf T~D [ /1 & fi T T <,
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. BEREE (1) FEEEREMF7EEERHIEE (NERO)
OECD & 4% DB T E &= Mk 3 5,

. EREEX (2) TCER EHIFELEE
ENA DI FRE 2T RFEZ 0 U CREREBAE L T <,

. [EBIEE (3) Iy oEEAER

TCER X7 m =7 7 L > A (Decentralization Conference in Japan) (%, —f¥fir, 77— A8
i, FESHUERIR, A D=L - THA 0 RFEITFED I 7 oo EICE T 5
ATy LU ATHD, Fle2bOMESITOERSREG . ARG, JrERtss. af. e
MR, BEEEBREO, IV EENRSE - T ~DIGH L ZOHEREICEA TR, Bi5
O FE R MR SCEBOR R XT3 2 Bl 7 7' a0 — F O I SOV TR W ER 21T 72 -
TWb, 2019 FEEDDC 277 LA (TCBRI 7 a7y L A) &, A KBICTH
BT EDHARRFEFEMERS (10 A 12, 13 B) 1222151 C, BPEE O K% T o B
ZTPELTWD, (BEO)

. ERIEE (4) v~ oRELNEE

TCER w7/ mary 7y LU AL, BARREO~ 7 o piicBld oRbEERa 77 LA
DO—>THV ., BIFE 11-12 AEIZBEE SN TV D, ERNIO KRZLCHTE T 2 7EE A,
BATRHBOTa ) I A NBREERET>TEY ., FIOFITE X ITEN - B WA RE
IRRAEFENE ERROER, 27 0kt —# O~ 7 aRiEoIT~OIEH L nWolz hE v 71
B DIER 7RI  iEmM TN TV D, ZORRITEA BT, HTBEDO~ 7 v fkiFBUR
BT % X 0 EERNRONTEEIZ 7 4 — Ry 7 < JEHENTWD, E7-3 FAFEE I FE
PINCHEDYE 525 X912 TEY , BREREO~ 7 o fRF PO KED A BEE
RERO—DTH D,
F21Rmlay 7y L AFKRRFOERICEVTOL S ICHETETH D,

HFEL : 2019411 A 16 B (+)-17 H (H)

LAt AT RE X AR/ N—7
Kz 77 L AL TCER & RIRKRY:, BEREAR T, AR, —BREOMMETIThN D,
(MR BEHEN)

. EREE (5) TCER EFEHH#E LI F—=E
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Fx&t 3+

FASE T —Ii%, BREFLZOMNIZH5TEYICEREL TBY ., BRORFERIZE ST
BELEDOND T —<IZoNW T, BREFFIMEE & EBR L OMOBRLBOG A5t L T
Do 2019 L b | EHeE . RFFIAKZEDOWH IO TIZT—~IBEZITV., LVEZDHIZSH
MLTHEBHx5EIF—%2HIET,

(B AEE T2

HAKRFIE IR 2%, — R - BRI & B ARBCORR G SUT - 2l o
TRFT L LT, A IIBIC BT B R - EAEOBIZ AT 5. A 1 EOEFmEET
. BAROSES AT LM% 2 BB B AR ER R RIC LT A v i— 5 L OO
HHWERT, BT —~ B L CERICERNE - R EIT Y. £, ElEar oL
L ARG T, FRED DL 7 7 LU ALBIET S TECH D, WHRENRS L EEZ LD
B, HASET 5 AT 0 &R B L O A g L. i s T DM 05 & 72 5
T LB SIS,

. ERIEXE (6) EFMEEERIBEE
(1) TCER Y 2=7 « U—r v a v/
KEEBEA & AL IAGH SHFREE TOMREERGE L, V—7 v a v 7 THLICHFRRSR
ZLTHHW, ZRICT =T OFREDN, XOEE HOBREDMELTETEDTIA | -
T RNNA ZA%AT D, B FHGEE OBEREFRFEEEI OM EZ2E T T, BARORF FHIEA
from EABIL WD, 2019 BRI, ATFREICH] EHEE —BRFICHB W T, &Rl b EEE
STl LV a=T U= ay BT ATTETH D, (BLAHER)

2) =a /ANy s IV T 4 Pv—RT— L IEFEE
REFOEBEFEEOT TR OUMEBOH DT/ A Y v 7«47 ¢ (Econometric Society)
[ZEDHFEL LT, 2019 £ 8 HIZAiE R TRFPEZ HRIZY~—R 27 —/L (The Tth
Econometric Society Summer School) 723Bif L5 7=, WSO BINT BakhN « FADIRE
Mgz e, £ OBMERE &2 SR 2,
> HIEf: 201948 H 6 H (k) -10 H (£). 5 HIH
> G dbERY: LIRS v R R
> (77 7y BMIE)
« In-Koo Cho, University of Illinois
« Francoise Forges, Universite Paris - Dauphine
« Debraj Ray, New York University
« Ariel Rubinstein, Tel Aviv University and New York University
« Bruno Strulovici, Northwestern University
HARES NN S 30 HFREDSIMNFAEDNBAFINGRK S, AR bR KT 10 HFREOF/E
PEF SN TENITND L, 5 HHET 10 [m0iEsE (1 [BlH72Y 90 57) BMMThivd, S HITK
FHiAE 18 AT K HWIEHIE & . FNIZHOWTOMANIC K 218 -3 biThid, (L
T TL—U7EF)
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- fEREE (1) BERENIET o 7 hEE
BRARE IS 7 0= 7 ME, AARF-OH R 2N B 2 BRI RS LT O E
T—~%&ZTCERDBHE L, MHEITH> 7=V N ThbH, FAIIFFEDT —~ ZXEYT
T EFEREE BN DT — v Z SR E L TSI 2 D T < O3 Z Dl

EThD, 2019 FEDOTEFRVD, A% b BREENEE LG 7 =7 b
ZNH BT LD LT D,

- EEIEZE (2) BiFETe V=7 FBIRER

2019 S TCER 7 = 1t — (TR B FMRIA S ERIBIIE T v & = 7 FRFHKZ I ESHi ST T

WS T#TH D, 2B, IWHEEE, FAZERORE - BRICOVWTHHEHERICET S
DET D,

(N1, 2. 3 dm=E%)

TCER UV—F L I R=_—=2 = XD FEL G EHi & 130> TIT<, 2013 4EEIT1T Social
Science Research Network (SSRN)? Research Paper Series (ZHIIA L. 2014 “F£121% RePEc

Archives IZHIA L7-. 7277 L SSRN 2B L Tl . Elsevier fHic L A BN L B DO &A= 1T T,
2018 fEE RPN ER L T D, (REEE—, J5E)

(X1, ZFEWFFERAEFZE)

TCER TliX. BATESCAIRMED B WD ORDOIZG U CEFEM L Z T ATV D,

ZDH 5, BIMEDERNE DIZHONWTIE, TERFEIERESRSE] L L, FIE AT 5,

INETHIRFERL LTORTEMR LIEBERITH o723, REIICAKFEEL LTTD
ZEICREL TV D, 2019 FE S5 St INFRFHKLE L TORFEIIERHESFHREL L TEHS
DLWEHERH D0 E 9 0, BBICHET 5,
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FE TEE AT AR HE 1%
[ —fERRM SRR OH

L. R EHR O

(1) RIS
O B EIEERS 102,000 J | ( 221,000 J10 A 119,000 ]
K TR 101,000 216,000 A 115,000
W IR B AR 1,000 5,000 A 4,000
O L 3,900,000 J|{ 5,300,000 J|{( A 1,400,000 )
LIS (A1 EREIE R ) 2,400,000 3,800,000 A 1,400,000
FES (A2 FHFE LR IERE) 1,500,000 1,500,000 0
O ZRE4 9,000,000 J{( 10,000,000 L A 1,000,000 ]
LREHE 9,000,000 10,000,000 A 1,000,000
@ i 1,000 J|( 1,000 J| 0]
ZIRFE 1,000 1,000 0
s 13,003,000 J{{ 15,522,000 J | A 2,519,000 ]

(2) REEH
OE= 13,476,000 J| [ 14,969,000 J|[ A 1,493,000 ]
A TR (1) 6,900,000 7,800,000 A 900,000
RIS (42) 4,540,000 4,200,000 340,000
RO B LR (43) 1,000,000 1,000,000 0

V7N = T BITEAE 0 39,000 A 35,000 |HimiEERET

AN B ER R 1,036,000 1,934,000 A\ 898,000
TR REFER () 0 0 0
Q BEE 3,564,000 J| (3,396,000 J|( 168,000 )
BHFY 1,120,000 1,050,000 70,000
EERAIE 5,000 5,000 0
2% 150,000 150,000 0
s 98,000 91,000 7,000
BEY 315,000 333,000 A 18,000




WEEEE 51,000 42,000 9,000
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I e S 250,000 250,000 0
FIRI AR 30,000 30,000 0
FEHF 700,000 700,000 0
AEEE 42,000 42,000 0
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2. EEIEROR
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2)3 HTVTIRA TS (TIFO/ K& BRI 7 20-v97) 1,000,000 1,000,000 0
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Bl e T = 0 0 0
1) HE R RS L [ 4540000 )]0 4,200,000 J{C 340,000 ]
1) ER ARG % £ (NERORR ) 0 0 0 [REZELL
O TCERE T RA T 640,000 550,000 90,000 |k
)RR T EL 77V AR ) 100,000 100,000 0
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8) ST TRk 0 950,000 A 950,000  [SSRN
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© HEELH (3,564,000 )| 3,396,000 ) |( 168,000 )
HFS T 1,120,000 1,050,000 70,000 [
R 5,000 5,000 0 |Boehm
SaB 150,000 150,000 0
Ry 98,000 91,000 7,000 |
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A S 230,000 80,000 150,000 [pcE
iR SRIERE 250,000 250,000 0
RIS S Hy 30,000 30,000 0
HEHFFIH 700,000 700,000 0
AE B A 42,000 42,000 0
S FARH 450,000 500,000 A 50,000 [BEL, AkEL
HBARLH 5,000 5,000 0
M 100,000 100,000 0 |[STRATSEH
ELEH T (17,040,000 )| 18,330,000 J|( A 1,290,000 )
FEERIGE [ A 4,037,000 ][ A 2,808,000 ][ A 1,229,000 )
. FEEBREOH
1. BETERINA
BERERBIA 23,000,000 17,000,000 6,000,000
BRI (23,000,000 J{( 17,000,000 J|( 6,000,000 )
0. BRI
BERERELH 23,000,000 17,000,000 6,000,000
VAVEVEICS Tl 0 0 0
TR (23,000,000 J{( 17,000,000 )| 6,000,000 )
BEEBIC A ( 0]|( 0J|( 0]
I FETEBIL O
1. HHEBINA
fEABIA 0 0 0
MBEBIAZ ( 0] 0J|( 0)
2. BHETERIA
N S 0 0 0
BETE B ( 0] 0J|( 0]
BRI ( 0] 0J]( 0]

. Pt [ 1,500,000 J|( 1,500,000 J|( 0]
L [ A5,537,000 )0 A 4,308,000 A 1,229,000 )
iR (7,000,000 J]C 7,200,000 )/ A 200,000 )
YR [ 1,463,000 J1[ 2,892,000 J1( A 1,429,000 )
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I.2018 FEFEHRE

2018 FEFEOREIILUTOBEY THD (I, HARIM L, FTBEZESITLRFOLDTH
2)o

(A1 EERAZEIRAIGE - 25 E)

. EREE (1) HXKRERREE (RIOIT 7 L R)
(o — b e R B NRFIEENC S X 5% Globalization and Welfare Impacts of
International Trade]

WO FsEE % — (TCER) 1. BURKFeMBENICE % — (CARF) | HARRY
EERILFEEE > % — (CIRIE) | B X HARBUREEIRIT - s @O R — &
2T, 2018 7T H2H (&) IC77 7V T HEAT—vay GHHAEMKFIEL 6
f) 2= G T, AKBEMZET (NBER) & ERINRRFEURMFZE % — (CEPR) & 3L[FT
1T 9 IR EBRE 7T =75 “27th NBER-TCER-CEPR conference (TRIO conference)” % Bifie L 7=, 4
FlIOT—<i%, [7a— b e REFZRDPBFEECEZ 22 Thb, 4B, AR
HFTIETZm— R REHERT D LFRIFFIC, EORBFIEINCE X D EICEH L TR
DEEFINDEIITR>TWD, LD, KED T U TEHEORBFBORIZR M I D &
T, T a =l LT RS o B C B B OFIS A B T 2 4 RN e d3h & SRS E
TIEIERFETHELLODOH D, RFFTIE, BEHRIICHBAZREGIDNREDEEED D
EWVOBLEND, EREEABEIOH BB MBS A SRR 2R B B TE T, L
L, Za—rUubld, LR UIZERNRE OFTSE EZ 2 IR S8 2 —RICR 570 &, BURY
ICHEMEREZ G EEZ L TE e, 20D, BRROBREFLEDENENOHENDG, 7
12— NN ERSRTTSCEEE S O H ) HIThH 2 58S L OB L 7= RE %
g D Z EIFREBERENEEZIOND,

ay 7y LU AT, BERANLBINLTE 10 40 A E— I —B3Eh# T —~ O e 5 &
1TV, FBEFRRE A —T 4 = A L ORI TIER TN Kb I, a7 7 L AT
I, by 77 T AOEITMA T, HFMEESLCEBZICHLSMLTE BV, FifHy - E
B S DRI DEBSRE DR > M A v o — 2B « SZIEISEERDSNIED bz, 72
B, WEWT, V72U —IC X DFELR T, EEEFIES Journal of the Japanese and
International Economies (WIE)IZFIAT T ETH D, 7B 7 T AL, LLTO#EY TH D,

PROGRAM

Chair: Fukunari Kimura (Keio University)

9:00 am Richard Baldwin (Graduate Institute, Geneva and NBER)
Toshihiro Okubo (Keio University)

"GVC Journeys when National and Territorial Comparative Advantage Differ"
Discussant: Masashige Hamano (Waseda University)
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9:40 am

10:20 am

Ayako Obashi (Aoyama Gakuin University)
“Trade Agreement with Cross-Border Unbundling”
Discussant: Hirokazu Ishise (Osaka University)

Coffee Break

Chair: Kenichi Ueda (University of Tokyo)

10:40 am

11:20 am

12:00pm

Takeo Hoshi (Stanford University and NBER)

Kozo Kiyota (Keio University)

"Potentials for Inward Foreign Direct Investment in Japan™
Discussant: Yasuyuki Todo (Waseda University)

Keith Head (University of British Columbia)

Thierry Mayer (Sciences-Po)

“Misfits in the Car Industry: Offshore Assembly Decisions at the Variety Level”
Discussant: Robert Owen (University of Nantes)

Lunch

Chair: Pramuan Bunkanwanicha (ESCP Europe and Development Bank of Japan)

1:00 pm

1:40 pm

2:20 pm

Gabrial J. Falbermayr (Ifo Center for International Economics)
Fukunari Kimura (Keio University)

Toshihiro Okubo (Keio University)

Marina Steininger (Ifo Center for International Economics)
“Quantifying the EU-Japan Economic Partnership Agreement”
Discussant: Shujiro Urata (Waseda University)

Kathryn Russ (UC, Davis and NBER)
Kelly Stangl, (University of California at Davis)
Deborah Swenson, (University of California at Davis and NBER)

“Trade Diversion and Trade Deficits under the Korea-U.S. Free Trade Agreement
Discussant: Konstantin Kucheryavyy (University of Tokyo)

Coffee Break

Chair: Shin-ichi Fukuda (University of Tokyo)

2:40 pm

Akira Sasahara (University of ldaho)
“Explaining the Employment Effect of Exports: Value-Added Content Matters”
Discussant: Tadashi Ito (Gakushuin University)
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3:20 pm Olena Ives (Queen’s Univesity)
Walter Park (American University)
“Patent Reforms and Exporter Behaviour: Firm-Level Evidence from Developing
Countries”
Discussant: Keiko Ito (Chuo University)

4:00 pm Coffee Break
Chair: Junichi Nakamura (Development Bank of Japan)

4:20 pm Meredith Crowley (University of Cambridge)
Ning Meng (Zhejiang University)
Huasheng Song (Zhejiang University)
“Policy Shocks and Stock Market Returns: Evidence from Chinese Solar Panels”
Discussant: Eiichi Tomiura (Hitotsubashi University)

5:00 pm Heiwai Tang (SAIS, Johns Hopkins)
Hiroyuki Kasahara (University of British Columbia)
“Excessive Entry and Exit in Export Markets”
Discussant: Daisuke Fujii (University of Tokyo)

5:40 pm Adjourn

BERIEE (2) BTV THERREE

1. [EASE #7735 —(NBER-TCER, flidtfi)ix, 2018 4 6 7 21-22 H ., #E (V
TV) IZRWT, HEEBIFAFZERE Korea Development Institute (KDI) % 12— B /L AR > H— L
L T The Westin Chosun Seoul N353 CRRfEE S iz, ARIEE DT —~ 1%, ” Political
Economy” Cd o7z, HA (TCERIRIE) 2HIE, ARHAMES (KIRKFHEE) | fHfE— O
TRFUHERRR) DS SCRRE . RN (—BRFPER) | BEHE (A2 74+— FRFH
) | MR (—BRFEER) Pihiad & LTS L, £z, gkl (a7
KPR« BORMFR RSB R ReRI80%) 7% (Andrew Rose & O F:[F]) A —HF A —L L
TSI LT, BRR—F (BSRBRTEHR) bimlx%R L2 (ANUJKE) . 2T 12K
DOFMSCNTEH S, IERREmPER S, e/ I 4%, LFO@EY Th b,

PROGRAM

Thursday, June 21

Chair: Takatoshi Ito
9:15am Gerard Roland, University of California at Berkeley and NBER
“Crony Capitalism, the Party-State and Political Boundaries of Corruption”

15



(joint with Weijia Li and Yang Xie)
Discussants: Teguh Dartanto, University of Indonesia
Etsuro Shioji, Hitotsubashi University

10:30am  Nobuo Akai, Osaka University
“Corruption, Political Stability and Efficiency of Government Expenditure on Health
Care -Evidence from Asian Countries”
(joint with Zhenyu Cui)
Discussants: Ben Charoenwong, National University of Singapore
Etsuro Shioji, Hitotsubashi University

11:30 am Bernard Yeung, National University of Singapore
“Anti-Corruption Reforms and Shareholder Valuations: Event Study Evidence from
China”
(joint with Chen Lin, Randall Morck, and Xiaofeng Zhao)
Discussants: Teguh Dartanto, University of Indonesia
Young-Rok Cheong, Seoul National University

Chair: Andrew K. Rose

2:00 pm Tianyang Xi, Peking University
“Moving "Umbrella": Bureaucratic Transfers, Collusion and Rent-Seeking in China”
(joint with Xiangyu Shi, Xiaobo Zhang, and Yifan Zhang)
Discussants: Thanee Chaiwat, Chulalongkorn University
Takeo Hoshi, Stanford University and NBER

3:30 pm Sunjoo Hwang, Korea Development Institute
Hwa Ryung Lee, Korea Development Institute
Keeyoung Rhee, Korea Development Institute
“The Effects of Revolving Doors on Financial Regulators’' Enforcement Decisions:
Evidence from Korea”
Discussants: Cyn-Young Park, Asian Development Bank
lichiro Uesugi, Hitotsubashi University

4:30 pm Kenichi Ueda, University of Tokyo
“Tail-Risk Dumping”

Discussants: Cyn-Young Park, Asian Development Bank
Taeyoon Sung, Yonsei University

Friday, June 22
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http://www.nber.org/conf_papers/f106165/f106165.pdf
http://www.nber.org/conf_papers/f106165/f106165.pdf
http://www.nber.org/conf_papers/f105500/f105500.pdf
http://www.nber.org/conf_papers/f105441/f105441.pdf
http://www.nber.org/conf_papers/f105441/f105441.pdf
http://www.nber.org/conf_papers/f105506/f105506.pdf

Chair: Andrew K. Rose

9:00 am

10:15 am

11:15 am

Suresh Naidu, Columbia University and NBER
“Unions and Inequality Over the Twentieth Century: New Evidence from Survey Data”
(joint with Henry Farber, Dan Herbst and llyana Kuziemko)
Discussants: Daeil Kim, Seoul National University
Yong Suk Lee, Stanford University

Meng-Chun Liu, Chung-Hua Institution for Economic Research
Chia-Hsuan Wu, Chung-Hua Institution for Economic Research
“Taiwan’s Import Protection after Acceding to the WTO”
Discussants: Dukgeun Ahn, Seoul National University
Inkyo Cheong, Inha University

Ippei Fujiwara, Keio University

Shunsuke Hori, University of Tokyo

“Aging and Deflation”

Discussants: Dongchul Cho, Bank of Korea
Jinill Kim, Korea University

Chair: Takatoshi Ito

1:30 pm

3:00 pm

4:00 pm

Dongsoo Kang, Korea Development Institute
Changwoo Nam, Korea Development Institute
“Conflicts of Interest between Government and Creditors in Corporate Restructuring:
Case of Korea”
Discussants: Takeo Hoshi, Stanford University and NBER
lichiro Uesugi, Hitotsubashi University

Ying Bai, Chinese University of Hong Kong
Ruixue Jia, University of California at San Diego and NBER
“The Oriental City: Political Hierarchy and Regional Development in China, AD1000-
20007
Discussants: Sukhee Han, Yonsei University
Krislert Samphantharak, University of California at San Diego

Rohini Pande, Harvard University and NBER
“Information as an Incentive: Experimental Evidence from Delhi”
Discussants: Hwa Ryung Lee, Korea Development Institute
Krislert Samphantharak, University of California at San Diego

#SCIE NBER ™ | (http://papers.nber.org/sched/EASE18) Tt CHEIE RIRETH D,
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http://www.nber.org/conf_papers/f105442/f105442.pdf
http://www.nber.org/conf_papers/f105498/f105498.pdf
http://www.nber.org/conf_papers/f105502/f105502.pdf
http://www.nber.org/conf_papers/f105440/f105440.pdf
http://www.nber.org/conf_papers/f105440/f105440.pdf
http://www.nber.org/conf_papers/f106793/f106793.pdf
http://www.nber.org/conf_papers/f106793/f106793.pdf
http://www.nber.org/conf_papers/f105443/f105443.pdf
file:///C:/Users/koikefumie/Downloads/論文はNBER
http://papers.nber.org/sched/EASE18

2. WY VT - TET R ¥ — (ERIA) b OEIEHETI
ERIASTCER [7 U7 OREREA | U — X &1 5 HIEREHRI AT T 5, ERIA 12515
W2 B AGE TR T 5 10 i U —XOAROHRZ B LT\ 5,

(2 DT LAY RU LS (EFETRR - % 27 M OEESE) | OAB=RA%ENnL.
R NN ATE L5 B RRIE 2 BT AT T v - T U7 OB A O MG
B2 B E 2 72 B L, RERIC I T O Z #R T D,

SERIIIE DI B P, K TR T v« WT U7 CEBICED S 2 DB EICET AT &
ZHEL TS,

2018 4£ 10 HIZo ) —X3MHE (1% [7E7 V54 Vv 7)) EMEERLFITL
7o

SHIVY—R4AR (2% (7 OTIREBIRIE M1 > 7 THGE) ) 4 2019 4
FBEZHIITT B2, HEfiR TH D,

3. TCER=TIFO 7 = 11— v 7H¥IE, AHMHE AL ERiME (TIFO) o
B A 2. W7 O TSRV E & < RSP 2 3 M 6 3 7 ARRE B ARIZHEO R
L&A L. BAROBRFFMILE & OO B AR ZE D - E M EIZEE 9 5 FLRFIE 22
WF2HETHL, 7on—2y F7OHMITFRIE U TRSHEENICK TT550 (kK1
) L L, IEEKIZTCER 7 = u—IZ[REET, HARDKY - SR CRIFFOHE -
WFRIEICHER T D8 T, W T V7 IR Z & < RIS & HARZ 5O - R M-I
IR EAT O TEDHF & Lz,

2017 FEJE - 2018 - DB RIS - T, ENENHIELE R AT TEVIREL S
VAT KIEEL LTRER, 2018 FEIX SHFDISERH Y . 5 b 2R LT, ISEEDT
nYx/ hOFEMILUTO®Y Th 5,

ISR AR (B R FEBUGRE 3 i 2d%)

HFEINFSEH Maja-Leah Ravago X (University of the Philippines, Assistant Professor)

#WFCEH : ”Are Energy Conservation “Nudges” Effective? Evidence from a Randomized
Residential Field Experiment in the Philippines and the Comparison with Japanese

Experiences”

SIS PLERR (BRI W e T %)

:[RIF9E3 . Aekkachai Nittayagasetwat [ (NIDA Business School, Associate Professor) .
David Ding X (Singapore Management University, Associate Professor) 1t

FZEREE . (7 o7 ik o &@EARH » HiconT)

B MRAFEICOWTIHREERROMER 1 2Rz,

. EREE (3) BAVEMBMARKEE TOTHEa 77 1L R)
2018 BRI E USRI SR A 3E (7 U7 fikk= > 77 LA ) 1%, 201848 H 3-4 H
\ZKERT A U 7 40 =7 K% (The University of Southern California, Los Angeles, USA) TR
SN APEA 27 7 LU AD—B L LTiTbh/e, TCERIFEERAR Y —L LT
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YHAR— L, 7YVTERREERIRA A 5 MEIC OV T, Falf OB T OFRFIT 0.
B S, EERER., ~ 7 nfRET. BB TR ESEIERBANOHET —<IZB LT
denm AT O Sr AR L7,

a7 7 LU AR, T YT REEREE OISR OIS RS E ) B K 100 4 OfE T
EBRBIML, ZEDOT L - &y g THERERBERIIE Z R 57 OBLE) DIERITH
e PRSI AS RIS 4L, REFRIE TH o7, TCER b, REHFED/NIEE (—HEKR
F) I U, mHEE— GORKRT) | BIERR (BERZBRT) | B8 (FHPEXR
F) . PAE (RRERHEKRT) | THEBT (BERT) | ExRES RFRRY) « B
TEL (WRNRT) . RERE @EKRT) . HPERA- (REERT) o033l s
WEBLOFREREIT O ERFFHZ, Sty v a v OERELHEYE L,

Plenary Session Ci&., Yo7 F o A 2 HE(HERIT O RIKR L - Mark Spiegel FX23 “Global
evidence on bank performances under negative interest rates” & B L T, ~ A A &H| D3RI THE =
(25 2 T 5B % [E R OS2 AR E U, Spiegel FIZ X 2 BFFEEIL, THFEDOE
FECR D 2 2BURZEL o LT b O T, SIMNME D LMl &2 521 72,

. [HRIEEX (4) TCERa2 V77 LV RAEE

(EBPM OREZE : T TV RAICESSBEIROBY)

2018 4EEED TCER =1 7 7 Lo AL, [EBPM OFRFEY : = EF o AT HS S BK
SNROREE) LELT, HKFEEE 2017 ISRV TER L7z, 2 BHOSE % 2018 4
9 H 24 BICH IR KRLAMME v o R A TR LTZ, #F - 5 - B3R - B - 5l - 2
GRS DT BT I 1T 5 EBPM OIEHIZHOWT, MIEENDDORF L . KA EITICEH
JABORYSEIC L D a Ay TR SN, RENDDORFELIT, AAFEE Gk
)L AARRIN (BORMFERERERT) | MAREE (—BKS) o BTl (BORWFE R
K)o HAFE— CGRRRT) | WEFR GRKRT) . KEIL GRKY) THER S,
Y & LD ONIAZEE R, 2019 FEEFICH R KFEHRAS LV EFEL L TATISND TE
Th b,

. ERIEXE (5) EEEMMESEOTITXEEE (JIIE FIT)
TCER & LT 2018 4/ ¢, 5| &t = Journal of the Japanese and International Economies 17
~Dh &R T T2,
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(A2 ZANRIEASiletE =€)

- ERIEE (1) EEEHARERIEE (OECD-NERO & DiE#E)
20184 | ZOECDRI DHB AT L 0 B2 72 v o 7,

- fERIEZE (2) TCER EfitFEEEE (TCER EF =

2018 4 D TCER WF2E R 13— BRI CHMfE S viz, 2018 SFJEDIFIER D U A MLk 2
PHEBOZ L

. BEREE (3) IJuRFoMEEX (I Juar Iy L XR)

24 DC a7 7 L AL, 20184E9 H 7 H (&) IR KFEFGHS ¥ /A2
TiThilz, a7 7 Ly ZAORRFICONTIE, —BOOIEL nEEHE o721 1 Ko¥fEH
SR & R K o TR S L Te, FBfRaRSCO AT, (1) 10 IKF 00 437 B 11 KF 40
43y (2) 13 15 00 4326 14 B 40 43, (3) 15 B 00 23725 16 HF 40 4y, D 3 D OB IZ 437>
L, WATL T oDy a UM TV, BfEEEIL, ERRERK (KIRKT) 1Tk 517
Bk A A < PEZEMMRGR I BT 278 ER &0 17 IRF 00 437~ 5 18 IKF 00 77 k£ TIThiT-,
ZNEEITH 40 44 C. EOREITR L THIRERFTmOSEY L b, REFER RV
Ty Ly RAREIpol, Rar 7y LU AEITHTHIED, UTo7a s A EBIZE > TT
i,

FE B (FRREAS « A—HF A )
Bk A (A

BEM 2 I (RRRIR K « A—HF A )
MO B Gk

KB B (F LR

B B (IR

Fo. TR T ATLUTOEY TH D,

ANFE—RE (LA R EBR A e )
iz (G R R E BN R )
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RE - 02=% 03=%
S (ELKE) ZESH (—BXE)
FHET (BLXE . o hes bl
1000-1050 “Farsighted Stab ility in a Patent Collective m .lstakes. ln.t.l ition
Licensing Gam e” aggregation fora trick
Session question under strategic voting”
1
BEE2ER (BERBXF) FEE (BEERAXEXRFR)
1050-11:40 “A SchoolChoice Experim ent: “W hen Populism M eets G lobalization:
Cognitive Ability and Ihform ation” Analysis of Tax Com petition”
11:40-13:00 BIKH
KEBER (FREBREXFER) HEHE ERFRX)
13:00-1350 “Degree-K subgam e perfectequilibria “Shephard’'s Lemm a as aPartial
and the fok theorem ” D ifferential Equation”
Session
2 ATEX (REAZ)
O (A T »
. i ) An estim ation ofw age rate elasticity
1350-1440 EfficientCollusion w ith Entry and )
. ofsupply ofworking hours based on
CostUncertainty _ .
hedonic w age m odel.

14:40-1500 B reak

=HEXRE (#RIXE) H ERR%E (BRJAKZF) “Core
= HAIBEA = =2l

1500-1550 - X . Convergence Theorem s for Econom ies
Prudence in Persuasion . .
w ith Bads

Session

3 £FF (REAAL)
15501640 M apri.tyDecis ion Ru Ies.w ith M inorit.y B
Protections:CostA llocations for Pub lic

Progcts”

EREES (KRXKF)
P rofitab le D eception in Gom petitive
1700-1800 ({BFFE=E P P -
M arkets

& RIIE—HR

EREE 4) ~7uR@FNEE (xZnary Iy L R)

F20[HTCER~v 7 u a7 7 L > AX20184E11H17H, 18HIC— B RKFE X v /XA -
~—F% a2 U —FU—EEEITBW TR I L, K504 O OIFEE RSN LT, Bl D
FSCZEBRAZE TV, 70775837 =LV BITNTIORDFRIHE N H -T2, 45
L OHMEL LOFEmOE L TRRO LB TH D,

LITIC 7 v 7 Z b L &am X O I L Oikam OB 2 2497 5,
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[1] v s 7 A

FNE~v a7y LR

2018117170 (£) | 18H (H) )
—BRFPERLF v R v —F 2 =2 U TR R

FO 7 v 77 L5 BBk (BERBRT) | HEEY (—HKXT) | JEEZ (K
PR | DS (RRUKR)

EEER RN O/-ME) |« BN T (R

B \

TCER (M#MMIIEN HAGREFITEE > & —)

RIRRFAESIEGFHIIET (FHFES)

BEE SRR R D

FOAREGREE e > & —

— BRI IERT IR (s U A 7 WFJERk A

T —~v b ERSCHE205r, T AL R205y, a7 b OBERISEIS Fhimd e Lo
B FRSTHRE20%y. 7 a T b OB RIS 255

TIAI7H (&) ]

12:20 BAYs - A+BALA

12:55 PR OEE 0% (FIEKRE)
FlEyvar: HR INWE (T
13:00-14:10 JEBFIEMR (FAG H K5
“Monetary Policy and Heterogeneous Plants”

(Francesco Zanetti & D4k3)
g WRA B 5 (R KRF)

EFFEEyav (1) :JER HEEZ (KRKF)

14:10-14:55 JEmIR®E (CREAYF)

“Menu Costs and Information Rigidity: Evidence from the Consumption Tax Hike in Japan”
BE R

14:55-15:30 =—kb—7 LA 7

o2y av R ELE KT

15:30-16:40 #HILAF (HAHAT)

“Downward Nominal Wage Rj_gidity and Inflation Dynamics during and after the Great Recession”
A P E (R

16:40-17:50 A (PiKE)
“Cash Usa%e Trends in J%%an: Evidence Using Aggregate and Household Survey Data”

PEmE  PEEE (FERE)
18:20- &4 A H v i a . H1IHHORE
M1HI8H (H) |

F3kvayv . ERE EEESA (—ERKF)

9:40-10:50 #th HIKH (H AERAT)

“Bank Ru%s, ﬁl;r)udential Tools and Social Welfare in a Global Game General Equilibrium Model” (%
FEIC K DR

e A D (BRFEEART)

22



10:50-12:00 BHAH (FHEKRT)

“International Linkages and the Changing Nature of International Business Cycles” (Thuy Lan
Nguyen & OH:2)  (FEEEIZ K L #hE)

AfEmAr : Konstantin Kucheryavyy (University of Tokyo)

12:00-13:30 74 AH v g v
FEFEEviav (2) :JER ZEEZ (RIRKE)

13:30-14:15 miEEK (—HEKR)

“Layoff risk, the welfare cost of business cycles, and monetary | olicy”

(lan Dew-Becker, David Berger, Lawrence Schmidt & ¢ 3t Iﬁ) é@%&l X o)
RlEmE 7R L

Fakovayv: EE BIIESR (BERKAKLF)
14:15-15:25 &G (B AERIT)

“Do Term Premiums Matter? Transmission via Exchange Rate Dynamics”
_(Mitsuru Katagiri & D363)

EE R =i ¥ N EPNE S

15:25-16:00 =—tk—7 LA 7
16:00-17:10 M TH (—HEKZ)

“Firm Performance and Macro Forecast Accuracg

_(Nicholas Bloom, Joel M. David, Maiko Koga & ?3t:3)
PR - e ARErE GRAERTF)

17:10 PHEOFE B\ (—fKE)

[2] s DHEE

Bl v g R OMAER (—AERE)
HWEHE  EEFIEBIK (FAERT)
“Monetary Policy and Heterogeneous Plants”

e IR H DK (B KRE)
REREEMEEZROREDOBA - BHITHI 2RO =2 =7 A VT UEBTMITED

T, KX TIE S DICAFETROEE - (E1E2NENT 5, 4 HESOBIENEIC XY 46k
BUR X FERRRIFIT R LIERNLAY & 72 203, JEEM 70 &RBCR 13X L 0 2 < OIEAFER 2 T8
DOEEZFHREICT 5720, MOREZIET 5 CRIESERO LN 2 AFEEZ K T S8
TLEY, ZOEMBIEOBHEHRESNELWVWIRFEALELO ML —RE72EB LT, &
B DR« REDEENTBFE DO LD LD /NS 52 ENH) T L—a v
I CRIND,

Tl AR SCCTHRE SN 72 SRl 3R O L 2 R D K 0 g8 22 3430 « Fe B0 FEA
NER I, Fl7a 7ol E#MICBIT 243 - THOSA - BHTEN, LvE
HIRN B U os b 72 7 WERNER I L 0 A AR SN D D), AEHOREMENR G- 51
AR DG M A8 U722 i d 2 D, FExtipd T OER - 2 A MEmI
776

BT v a (1) R BRI (RIOKE)

WA ERREK CGOTRYE)
“Menu Costs and Information Rigidity: Evidence from the Consumption Tax Hike in
Japan”

R R L

23



AL, 2004 FOONEOHEMEBIOEFZFH L, B POS T —% 2 HW\T, &
EDOMIE R ETEN A MEE L TV 5, BRI, MEBLOMBII LT, BXITRTET S
o OAASIZ 100% MMk HAE L, FE EOMMEHE 2 B & 2RI L TWDH D0, Eivd HIHE
HWRLDO X A X v 7 CREIIEORORELMEZRET 200 %ML TW\5, #ET
E. BRI A =2 —DOEX B AFWR L, ZOME, () Bitkx) flitkoik
FTHERN EH- L= Z &L (i)RFIM MR ATIC LY, Bk MsoLETIL, @ Lo b/
SWHAXTAHELTEZ L, L Lo, ()5 oM CHIE LMK 2 @& X 2%
WENTZEN@mU N, FIDHEIT, A=ma—a3 X N2> THMEETE N X
Npnol-Z EEEWRL, BROMRE LT, HHRORZEEMEOT-DIC, MHEEEOFERN
DNFREN SR T ATREME DS iR U DTz,

TaTnbiE, Al OEEAREZHNT S EOREES, A=a—a X hOERN
LT OMEN a2 NOBREBELTEBY ., EHRORZEEUSNOERMINTH H
LHOTIEIRN, EWIiEmNn o7, Fio, HEBIFFOMKE S EDHEE DO ELIZ DO BT
Y —[TORMIIREADNH D DNE I M, Loz b e S,

My va v R PEASK (HUTR)
g fEILAFHR (BARSIT)
“Downward Nominal Wage Rigidity and Inflation Dynamics during and after the Great
Recession”

M WL ()

ARG TIE, 2007 FEo MR GEEHAT#Z O, KEICKT 24 AMMEOE = 208 Lz
DThHD, BN —r A T VETMI, 4 BEEO T HEEMEZEA LIRS
ZRETDH, HEHEEO T HEEMENEE~—2 T v 7OEEZ LT 6T 7012, 47
LR ERAEHOMITIIFEORRA H DI 6O T, Bl D 7« U v 7 2l
77y METHEWORIREZELS, ADOTEY a v 7 Il Lo THRAeEfaEE Y I 21—
Va v LERER, 4 RMEoEE %2 O £<HIERD Z L 2R L T,

PRI, BEET A SETAFSE CH B lwasaki, Muto, and Shintani (2018) & D BfE AN ik i
iz, DFV | ARFEOFRCTIL, E@ZLIZEDL L 2 2 M52 LTI
BREZMEL TWHOT, #EILGR L REIIE TV S, FhNLERNLEE BMRET
W5, LML, BIEENRREOT — X 2oL b L, KETIIABESDO N
EMEITHFE D ENE WO FERE/F TV, BIUGRIPMEKILT 2~ A 7 veD7—2 6150
IWTWDRERE | BlEEN~ 7 a7 — &2 2 0 THE LI HEENE O BRIZ OV Cikam
iz,

WA A (PRR)

“Cash Usage Trends in Japan: Evidence Using Aggregate and Household Survey Data”

A PEIEER (FRKRY)

AHETIE, BAROBETFEIZE T 5 EiE O s OBV iE S, HRSREGE
e, HRMICEESRAOEMNEEINL N, ZOoFTH BARIZBITFS2EMICH=2 E
FEBNIERL > TV 5, EadfhboloicBn T HEICRAET D25 ) MEa#HEO
2B 5E)H92TYH, TOEREMDZEITEETH D, KREIL 3 HHBENL2D, &
1ETIIEORMFE L LTOEE, WhwDH ¥ o AHEN SIS, RO Liid
HAROBARA 101 KM O 9 6 2 KN Z OEEICE S L0 TH Y, Bl&2io E R
THLHD, T L TELFFEICENSG VY R— a3/ I —OFFITH K TIXIZERIC
HREL TR, HNORRE &EI1TE 2 5070, RERSIGHT OREFIFMEEF] T CTF > ATHAe
FBEICHEZERDH Y, ZNBREMOERTE 722 A2 RR LTV, FH2HTIIHAD
1ER Y OEGHZEBIT 2BEDREIN, 77— MBS T =X Ik > Tt &h
7=, Dubinand McFadden ® FiEIZ X AHEERERIT, 7 LYy M — REOE LKIZ X 5814

24



FHEOWBDITEFEE L UNSREDICEEEDEAI L ERBR LTS, B3 TIEA
RSSO BRI AT I T DU FED O S i, SRATIRIAD R 7o T 8FI 23 580 <
76

P ClE, BLAeTEE A 1 HHAL, 1000 [ALZ: ERERNCoHTT 25 2 & ofF ATESEFH S
oo BIERAE OOFIC L NITEE L CWAOIEEIC L FHLOBEECTH D, 7277 L ZHIiEE
O (BFINBIELZ TR EFEMRN 7T v MbT5) ORNTH D HEZE
TIERWVOTIER WD, — F THALOFEEITE ITFELRENTHY . b -ERY, F
EEORBEA L LT, BMERITLIEITE A EBWTWRWD T, Z ORI R SIRHE
CHEBEL O MERH D, £z, A% BARMEERRE 2D L72BE, ¥ v ATAEIIAR Y
HZHDON, EZICHZDON, TOEZARRFIIZIEDL e 27 EBRBHDHD
M2 L) RN 2 STz,

B ELGE N— N TCIERRE Ok ORMBEIREICE L TRV mni b sy, otz
I Z T2 BAATENT CITUIREL R VATRENE (Wb b 7 F = v bR R Ini-,

W3ty oa o EE RBEBIE (— K
WEF M KREK (B ARRT)
“Bank Runs, Prudential Tools and Social Welfare in a Global Game
o General Equilibrium Model”
At B CK (BILRBKRT)

AMETIX, ASE I XL 2RITIRAM OfERENEN LTEBlET AR SNZ, T
JTERAT, Fite ., FrticRb-o TEMEERZT57HEE (77 RvX—Tx—) b
725, SYTIITAEGE TR LIAGTFEEE 2T 5 & & biz, BN L REEEDRARA
ERET D, AEE TIRITIRI - AMREEZEE L CHEESIHICELNE I DERET D, B
iy (o= —AOREEEH N TWA DI —BICIRESND) 2B DEITOEIR
ITAEEAEGE & R TSR A - G RK, »o@imEER D & 725, BREIZL)
TSR DTS CTHRANIC (B—10) REINDTZD, VAT ZEY T HRITIZH LT
FEEENV AT TV IT AEFERTERN L QEBISRITN Y A7 ZH0 3 X5 & Bt
WEE N BN - CTHASFIN EH L, BRFEAMETT 2077208, 203 A MIYKEITE
TR EYTHIMASIRICELS IS BET D Z L TH D, BIFIL[1]E SEARLFERG (BH
O] & [2)FRELE LIS GREVE PERA OfEHE) ITL > TN O OREIZHHL T X
5o LR FTIIARGTHY, 2 50HHIZFRIKHZITOR TUIR LR, VoD
DAL DIHRRORA v E— Lo TWN D,

FHRTITET MEE D ER LD Z Y I oW TEERDNER Sz, Hro, #8970 14
THEAAROIAR Z TG R T 2 012, EEEFITERITHR CKBEITIRESIND LW I )
TEDFRUIEIZON TR o T2, fRaE IIARTT VTIRITN T T A AT A H—E VI
EaNT EEENNRT 52 AR LT, B E oM EZNENT & LE
L7,

BENENR— N THEITN T T A AT A I — L W REDZ LM Z T, TER 2w
JER STz,

WmEH  HEAEBRK (FEHKT)
“International Linkages and the Changing Nature of International
Business Cycles” (Thuy Lan Nguyen i@ﬁé%)

SPam# : Konstantin Kucheryavyy F (3 5T K %)

AR TREE & T2 OIZEBRA 22 Y s SPGB B R O TV B9 5. 24 70[E - 2 FFY
(BLESE - JERLESE) oD ET NV TH D, ZORIIERERERMK 2 &I, & EH
DEAEHE (B X OZOREL() ZIRIICIY ANTZRIZH D, ZhIZKYHD

25



ETAHELYa v 7 NESREAZE U CHEBEMICERE L WO AIEEEEZIE A5 Z & TX
é A E M AR OMRILIZBEER Y 3 v 7 ODEN~ORBELZGO H—F, ET a v 7
X LENRE 2 M99 T 5, v a v 7 BPEMETHIUL. BT mc L # 2 ZEl S
®5, ZOFT/NEFNT 1980 448726 2000 FEA AR 2T T O MR sk A ' 2 E
{EDOBERGTEAT > T2, FDRER, ”5%%@%%&%¥%L@WM(#§L¥®/IT
JER) FEbIC—EOHME LIzZ ERBH LN T, WCHLURIBEND IR T L%
HWTHEORRLENEDORRELLDOBER SN TE DD kTZ?)Zo T2E 21X FHRA
X a TITE GHEED AL N RE B O EACER & 7 o 7oy, KETILPEFEMEE DAL
DFMWEEE T Z LR LTI, KEIC, FEBNCHREF~O-E SR ZmE T
T BEORFEL LA LTSN,

PR KL OVERRE S — h Tl BSINIZRT D EAE AT Bt OS>, BE
1E3CHRIC I 1T DIEER 72 FIE & OXt e TR fThiL e, 9@tz NENT 52 &
DB DA B Z SOV TERD ST,

FFEEyar (2) JERFHEEZK (KKK
WEH : BHREAK (—FKF)
) “Layoff risk, the welfare cost of business cycles, and monetary policy”
A e L

AREL, =a—FT AT O—EHEET VLA T (FlE O—RfERE) &
B RAIZEA LT AAEE LTS, TETFATIE. HIENR LA 470 27 |\CHE
L. BE3EREVEMH & RED 2 DORETEE T 5, KERITIIANERDK T 20,
TEHE 72T, MEOIKTAREZ 5, ARETIE. BT B IT 5 KEHB O

S, R MEOIERTEDOERENR N T +—~ v AT, BEERRO 3 A S )MEYER) 7

EFETNEY BITDINCRELSRDH T &, BRBORIZBWT, A (REH) IZx7567 =
A4 MNaE@mbDdZ & TRBEBEAENRKESUET HAREMENHLC b,
T T nbiE, AREDOET N E VS —FET L TOREDHEROE N EIZHONT, T
IVTCIXRELE L X OFBORIERBDOMAEE > E EHXDHTENTED Lk
Nic, 1o, RELERO NWEARDIK FIZET HIEYME, BARFZIRNICEZ D &
T, ETNVOHRT, EARBEBETRERONE V-7 R bikim S,

Mot v oa v R  BINE AT (B G ERBK )
& % BB IG (H AERTT)
“Do Term Premiums Matter? Transmission via Exchange Rate
Dynamics” (Mitsuru Katagiri & M 3£35)
araEm A e el KRR (FF P KR 5)

nu

KFEIL, =LV I T LAORTREERRFICEZHIHEBEEZ ST LD THD, £
HEEZEA LT-RFEBRET, WOLI R _oDREEEL, 2% 0. OFFHOGHERA
IZR— LA T ANDH Y, OMBEREZIIEMEE TS COALERS 2179 LIET
5o ZOXIHMRETITIH, YO N N—72 LEFERA L Y L7272 W EI Tl Y 37
DLWV FFEERE D FLHATE D L, X —L T L I T ANABERERRF I L
25z EmRLTE,

Fram T, E@@wﬂ—&béﬂIm#%ﬁm T SEODDE D M i m S AT,
FRIZ, RIS EAARIZIT WG A ITIE, HEER ORI ICIERRLETHH LV )
%éﬁﬁ%%ﬁ%%ﬁﬁﬁéMEOMK\5—AfVi7A:%@%5zéﬂé/a/ﬁ
DFEBHMRIR, £ T L OEwHE, B AL OEA~OB IS FTREMEIZ DUV Cilam S L7z,

26



WELE - BHFRFTEEK (—FKT)
“Firm Performance and Macro Forecast Accuracy”
(Nicholas Bloom, Joel M. David, Maiko Koga & ¢ #:3)

AEmE AR (AL KF)

AHEIT, BEOTRESETHOBURIZONT, BEL-IVOFEMRY—_ A T —X
EWMET — X BB EDETON LTZAID TOMmXLTH D, GDP O THIL&E, 580 k
. BAICOWTIER, EOMHBENBIRIS D Z &, GDP O Tl & UN4E3 LN TFP @ BEf%
WIZOWTIE, THEREEN/NIWEEEE L Z EnElE s, £72. THIOKBEDOE W
EDRFEIZ DWW TEEIC T STz, FEROEEEMEIZ OV T HFEZR W 23 8E S
720

P TCIE. 2 FRSCTIE GDP i EFHO TRICER L, EELVLVOFBETRNZITER
LARAVWEBIZOWTEm ST, o, BEOTHELE AT 53—~ R L THREEZEN
HDHDOMN, GDP DT AW ET HA BT 4 T2 ONEL T ) TROVLWEEDE WA
BT RETRODE N FIZOW T SN T, BRI ECHRIT2 & & oBRIzE W
T, HEEFH LA GDP O FHAEN T D & W) HIKINFET DD TITE N E WD
RbfEf s,

. [ERIEE (5) TCER EXHELYIJ—HFE

(5-1) AIK& TCER I F—
2018 FEILES 168 [A1 525 176 [F1E THE 9 [Hld TCER & X F— 3B S 7,
FEMIILL T oMY ThDH (k. FTE - HIIIBE LR O L D) |

[ 176 [a] (2019.3.27) |

7= o MRGEERO B LIRS IO G R

FEEET - BB RFRFEE Y 7 EEER W BIREE B
=7 AR NI R ORI - REEE R R R E AT SRR B

N

[ 175 1] (2019.1.24)

7% D TRRE TR 27 X DR =ARDR] ~ ARSI L DS SO~ D Wi &
SEREET - KRR PR Fres ml E— HiR

=7 44 NI R R b (RRELSE B R TR TR E AR R

% 174 [ (2018.12.7) |

7= [T U7 EE - BEE FEORBEIE ST L a ) S —)

FLANGEE - BERABARERE S ORR Bk Bz

-7 43R NI R RRUREMRIT - (BRI ERER E E R R Ea%

[ 17317 (2018.11.15)
7 o TRRIR IR SE 72 L O @ikE ]
FEHERE  SIERTFREE T MR fAN B
=7 AR NI R ORI - REEEE R R R E AT SRR B

27



[% 1721 (2018.10.22)
7% o THFRG L) & B ARDZED AR |

FEAHREEE - BUREN KRR FEEE SR e ek B iR

27 g NI BEh RRUREERE - KA — RS R IR B

[ 171 5] (2018.9.28) |

7 o [ BER  fako > F U A4

SLARET - BIERERTRE T MR B BuR

27 - NI SRR SRR - RIS — R KRR IR B0

[ 170 5] (2018.7.19) |

7Y o TEBSEER 0T D 5l R v OB

R  RBRF R HAER I SR R

o5 kb BGE B RUREETIC - B CERETIATT e

[ 169 5] (2018.5.30) |

7Y D 77 VBRA & B b o B T E 2O T

ST BRSSP & HEEdR

P - R M BRI - RIS RO AT E B

[ 168 6] (2018.4.17) |

7Y D TREE RN & REATE : VR T A T L BE FUEOBLENG
AU BRI AR T BE

37 - R B USRI - (RIS RO R

(5-2) HAREHAFTHIES

2018 4EFE B IAE o 72 A ARGE I FEFT e E, — M EEA « B ARFEIFZERT & BB
FREE T - RAGBEEHIZERT & LT, WA OEERIEICE 4 5 B « EIiERRF7E 21T
Do

2018 DR T —~ 1%, THEEFITF b U 27 BEELT 2 HRRE & B RO
Kl Thotz, 4 HOMFRFIIAE - Hilk CRFICEEERI T — ., SfEcko LY
—AF VL RHEEROREE VD U R BEEL Loob D, KESEKINTIX, BF
FEeZRIE T 5 CeBEMECK b0 THO ) ZERTHR/EICBITL WD, 20—
FT, HAOBIEAARIT S &, BN ER TEB O & 218 L CHrBLE % .
ICHSRFIC TR UE I b EH b5, £, ZivE THAREIZZEB L — I
SSHBHEGOREZZ T TERED, RiEEZNBEBZININIZT L—F2NTo20dH 5,
KENT—H AR AR OE A Z FiE L, FRCHPE & O TIBEMBERLZ: & O@EHE O
B~ &g LT\ o, HRE G ORI, i KAE O @ OB ELE £ oI iR O Rk &
Mz oLHHEND,

28



ZOLHRY A7 OBEIELIE, AARRFICHEEL KIET, EHOMAKGEHEENINE
TURIZHEIZR > TWD4 B, KEOF] BT OILEIC L 5 FURHE ORI #E TR IS
HHRE G OERT, MO THLUED &R D, iz, BITEARBEWEOEE D M58 EHEilk S
oL, VR @O FE DS, FitehEO~ A v RELZE L THES
GNP SNDAREME L H D, T DIF, BARTIE, kY STV D MEFERCH SR
BEE A D AR 72 L S0 R B 22 S FlAEFN 7 & O HH DRI . A D) T T N F
AIBNRE D HAGTH OFREAR B X > T BERH D | 5 & & R IO S SR 2 m L
T, FHLATRE R RRIB RV AT D ERERE L TV 2 EIFMBROBETH S,

2018 4EFE 1L, Z 0 k) eMEE#ER E 2 T, HROERREFIES L ZDOL & TRRRE
NS 2 EREIZ DWW TR ETT X< BRIRE DN B B OWFERCR I DUV Tl
RS, LERHMPBOEREICERT 2 2L UEE L7, BEMRIICIZA IS % 9
B, ENar 77 LA 1 RFER LT, I 7vt~rn, gL EE, BN E@EAOZTN
FIHEN S, HERDOERRFFOHAIT L BT, WRIKWAFZES B & 43T 15245
BFIZAN T, BAREORERCEMOBEENIET 2 RBICEGEM ZREL, ZhEh
DFIZBN T, BT — I/ LRSS ORG 21T - 7,

2018 4FJE A AREFMIETIIJE R TRBINA
(A #l=)

47200 () fEHE E— CGERRF)

“Inflation Target and Anchor of Inflation Forecasts in Japan”
B (R
“Quantitative 'Flooding' and Bank Lending: Evidence from 18 Years of Near-
Zero Interest Rate”

5H18H (&) AZ {hi= (KRFHKRFE)

“The Effectiveness of the Negative Interest Rate Policy in Japan:

An Early Assessment”

6220 (&) #e K& RKEUEKRT)

“An Industrial-Organization Approach to Conventional and
Unconventional Monetary Policy”

928 H (&) LW MK (SIMKEE)

MERAITIC L 255 = F B MG OREIZ OV T 1 1990 F1R 14 =D Ll ks
DOFEHFNZ B3 5 SEREFE

104120 (&) EWH 2= (FAWEKZF)

“Short- and Long-Run Tradeoff of Monetary Easing”

1171610 (&) KBH =R (PR

“The BOJ’s ETF Purchases and Its Effects on Nikkei 225”

29



1202110 (&) B KEi GRTRT)

“International Trade and Domestic Production Network™

1A25H (&) He ool GRECRT)
“Missing Wage Inflation? Estimating the Natural Rate of
Unemployment in a Nonlinear DSGE Model”

22208 (&) /DI FHE (HERT)
ek IEfn (A ARBOREERAT)
MEZEOMSME & 28 L — R OB DR

(277 LV R)
AEF 201849 H 21 H (&) ~9H 2R (1)
=8 21 A EIT - BEITSD S LA 22 B« EAUT - NESUEAE

(%1 FH 201859 21 A (&) ]
tyiarl a—FL—hk-FTNFrR
JE R HETER (HABSREERIT)
WwaE AEIRIER (—ERT)
MEERE DS a—RL— |k - TR F 2
Pr|ps (BERE) - THETIL (B - BilCE (B HEFERKS)
“Evolutionary Stability of Family Business Succession: A Theory and

Some Evidence”

tyvar2 epmhoMEimsir
JE R fmHEE— GRRKR)
W B (BT
“On the possibility of deflationary equilibria with monetary expansion:
A reconciliation between the fiscal theory of the price level and the
quantity theory of money”
ARFHE (FEKRT)
[IWAI " Disequilibrium Dynamics" OREHERIFRFE 20> 5 OFRIR )

[F2HB:9422H () ]

tyar3  [EERERO BT

JE R ORARAE (BARBOREEET)

wiE BB (BERRRT) - BIEEE BFRZEL KT
“From Crisis and Recovery -Euro Fiscal Crisis-"
PR (RURREF K2)

“The Role of the Third Currency as an International Currency”

fffa A b kR (LIERSY)
30



. EREE (6) HEFHREERXIBEETE =2=T9 -2 av?)
1. &y a=T79—rav”

HRRRHE st % — (TCER) (X 830 &y ==7 - U —2r a3 v %, 20194
3A20H (K) I BRF~—F2) —X U —THESEECTHKELZ, KV 2=T - U—T v
3 v Nk, REFEFHAEB LOE FHE - IFEEICBTET> T A ERNREZHRE L TH DU,
U Tefl) 2HMET LV =T DHENR AL M ETOBRDOY =229 vy T TH D,
BPREE OFIE, BEMIITEERERZRELRNL G, EERFEGSICTTTRRE2 T
i LCTEED BT DDIEST DAL, TDX D RETMHIEEIC =T
DWFFEENEFII72 T AL NRT KA AT H T L 2B U T, HAROEBFEOR R ZH
IBEFMEEZERT HZ L2 ATt 2 ilE L7c, K TOME2EDY —27 v a vy
TERESEL, BRMLEAEICL S TED, —RICLARINIZETITb, 7rr 7 A
FLLTF O Th D,

yvarl (BERL Q&A DH)

o REAEGE (MIREHERT)
Unconventional Monetary Policy and a Financial Intermediary: Were Tthey Relevant to
Fluctuations in the Japanese Economy?

® IR (—ERF)
Durable Consumption Risk, Stock Market Returns and the Japanese Business Cycle

& CKHM (—HEKRY)
The effect of credit lines on Cash holdings and Investment: Evidence from Japan

tyiar2  (GER. Flim. Q&A)

o REFETE (MEHABEMZERT) Do Liquidity Enhancement Auctions improve the Market
Liquidity in the JGB Market? Flim# : FEE (AR HKTF)

® A (RAUK%:) Housing Prices, Inflation, and Unconventional Monetary Policy — #17
Fo PR (ARG H R

o EEFIA R st HBORAIZERT) The Aggregate Implication of Mergers and Acquisitions in
the Banking Sector §f7@& : FEAZIE—BR (—#EKT)

tyiar3d (R i, Q&A)
® &l (BARM K%:) Uncertainty in Bank Credit Availability: Evidence from Japanese Firms and
the 2008 Financial Crisis &/5m& : #5H Kl (A AKT)

® LEYE] (—#EAK%:) Storage Cost and Birth of Rational Bubble
M M KE (B ARERTT)

31



2. BB a=T U —2rTavS
HFRZEE - m)Ik - FEEY - ERE— (—BRP)

[EIBRE 5 - 22 250 B C Ok 2 10 O FHHTEH OWFFEIT 3 L Tl deim D W FE# H3
WA AL P EATH 2T, HFMREOHEOM EL Ry NV —IBMEND Z L& H
)& L. Winter International Trade Seminar (WITS) for Young Researchers —~TCER Junior
Workshop—% 2019 4= 3 A 19 HIZ—FaKFEENLF v > SR THf# L7z, 2018 4712 A1iZ
TCER AR— L= « A= 7Y 2 b I JOMERZE B O AR — L~ — Dltwitter = CTHA i
DEFRZEAT-T2L 2 A, ERSIID 1L KOGRIDISHERH Y . 25 TARZERIR Lz, &
UK U CH—BROMIIEE D atamE & e 0 . EERNRa AL N EEmEITo 7o, ZMNE TR
BT 4R, ZLOFEMPITONIEN RV —7 v a vy P Tholz, HTHRIZIZLA
N7 U TEBBIEEITV, 204032 LT,

WETEN O RIEMOEOBE W TH 7=, £ 74 OHEEIT, FMEA34L., &3
& & a e, EBRRINOSHERRER TH o 71-, 24N EINIFEE . 2 A DNAREERZE U TRV
g & UCBR T 2 LR, 3ANE IR R OFETH H, 54 O LIRRT
I, SADMINDOKRFAITEE L, 2ADBENORFIZEET S, XY VT ORRDLAT—
DIEHY ., BRI I T T REROEFHENAWVIIR L, *y NV —7 2T
HZEDTED, HPMEHFICESTEEOHDY—T v a vy Tholz, WEHFLI O
DRZFRAES, WO ERHTHI L TEFY V THRROETEL O EZ T - Bbns,

PROGRAM

Session 1 Chair: Kensuke Teshima (Hitotsubashi University)

10:00-10:50  Junichi Yamasaki (Kobe University, Assistant Professor) “Railroads, Technology
Adoption, and Modern Economic Development: Evidence from Japan.”

Discussant: Eiichi Tomiura (Hitotsubashi University)

11:00-11:50  Daiki Kishishita (University of Tokyo, PhD student) “Tax Competition and Political
Agency Problems.”

Discussant: Jay Pil Choi (Michigan State University)

12:00-12:50  Haitao Cheng (Hitotsubashi University, PhD student) “Environmental Tax
Harmonization in Global Value Chains.”

Discussant: Morihiro Yomogida (Sophia University)

Session 2 Chair: Taiji Furusawa (University of Tokyo)

14:20-15:10  Xiaonan Sun (Asian Growth Research Institute, Research Assistant Professor)
“Productivity, Market Penetration and Allocation of Sales.”

Discussant: Kensuke Teshima (Hitotsubashi University)

15:20-16:10  Yuting Chen (Singapore Management University, PhD student) “Heterogeneous Firms
in Trade: Quality Matters.”

Discussant: Yoichi Sugita (Hitotsubashi University)

32



Session 3 Chair: Jota Ishikawa (Hitotsubashi University)

16:25-17:15  Daisuke Adachi (Yale University, PhD student) “Offshoring, Value Chains, and Home
Labor Markets: Evidence from Japanese Firms Hit by the 2011 Thailand Floods.”

Discussant: Kentaro Nakajima (Hitotsubashi University)

17:25-18:15  Yoko Sakamoto (University of Wisconsin Madison, PhD student) “Product Life-Cycle
and Geography of Innovation.”

Discussant: Shota Fujishima (Tokyo University of Science)

33



(A3 ‘Ichm I Fe S i = 2€)

. EREE (1) BEEEN vV FHRE BT ued=s )
BEREXIS 7 m U e 7 NI, BRGSO SRR N E R T 2 AR IS LT O
T —~% TCER DR E L., WA ITH>7ny =/ FThHDH, FRNIIFFEDT —~ E%E
B9, BEEELEDND T —~ 2 ISR E L TR ZED T OBRZD
s Th D,
2018 VL FE w3 22 0o T2,

- ERIEE (2) MESe V7 FIREE EAREI eV FXEB)
2008 - LV FBH S AT AR A BE 1S, BRI B0 2 BilEs - FERIEA C O BRI
R XETHILEEZHMNE L TR EINTEZLDTH D, BDIEASNDBITIZHEN., Z1LET
MEE DI ER > TE T RTEERKZ 2009 FE LV A —F 2T 52 LIl o7, 2018 FJE
# TCER 7 =t —Z[R S FIRIAL HBIIE 7 0 Y = 7 F KB FEL2 T & i xiT-7-, 2018 4F
FE D TCER WFFEBIARIL 15 HhDISEENH Y | 3RS 5 Z L ICRE LT,
72¥5, BitEk 3 & L CTAFSEB R B 0 bt S o i E A2 g L 7=,

(A1, 2, 3 HHEFEE

« TCERUT—% VI R_X—)S— Y J—X
gk 4 & LT 2018 FFJLICTIIT SNV —F o = R—D VU A & fgik L7z,

(X1 EFEAFFER A E )

2018 A ICITINAS B ENEE SN 72, 20194F2 H 4 HOBHEST, INSFE L L THEM
THICSIDOLWERIEFEEZS ESHEMFTT o2 ol

34



Bék 1 (1) 20184 TCER=TIFOZ7 = u—3 v FiRMHEREE

AT FEE H TYUTHIOEMEEH Y FTITHONT
Wt 52 3 Jiti 3 AR [BERE TS
PIT e 1% B B UM 44 — K R I TR I A%

1) 6ARIC—BRFETREX Y A TBESINTLT T -7 74 T U AFEDEIR
KEDHZ A I 7IZE T, Aekkachai Nittayagasetwat . (National Institute of De
velopment Administration, % -f) <°David DingfX (Singapore Management University,
VAR —/v) | See Yan Lin (Universiti Sains Malaysia, ~1L —37) XU ® & T
DRET VT D7 74T AOW5EE, BLOTE - BEOIFZEE 2T, 104 1%
E D A s3—"TAsian Shadow Financial Regulatory Committee (ASFRC) (7 ¥ 7 4t
B v F—2ik) 2B L7z, 201856 H23H 24 HICH A R— ALAKRT /LT A /38—
M TOF ATV, 7V T7THIRIZE T 5 @8FOBURICOWTEwm L IToTcd &0 BN
FENAEORER 2R LBEET — < I L TR E 1T o 72,

ZoEETIE, bk E LERINGEE & bR ﬂﬁﬁé?/?%ﬁ(ﬁ797E$%7
UT) OEEFRIBERYELLEMENEERT —~ oz, ZoOHIKORFICHE
TOMBEE LT, EfE - 2t E W o ISR HIE - /7%&&A%ﬁ®£%ﬁ@T
+a s, REBRFICKTIEMBHOEETTIORE S E VWS EMENFTET S, 20
— 7T, SFHIED 7 v — 3 bR, 20004 R 0 T 54 i £ i LA o0 4 @ B o 5
b E Vol a—RL— bk« HRF U RE2DHDHITEDIRA 2 KE RBREL
kNN B 5D, TEx L, BRKEEOHIE - BURZFiEE LT A T 7 bhhE -7,
ZDOXO T u— NNV RBREEOETRS, TUVTEERIZBTFS T —KRL— bk« AN
FLURIZEDLE O REBEEEZ TWAHD, EEHEEOSECHBIY RN ZNICED X
XKL L TN D NITDNT, MR EIERRFEmAIThie, 20 ThEmD B
ReERolDlE, HFETOAF 2TV — Ry Fa— ROEAL, HEEGGE - oM
fitk bR A2 L e LIS OB OMETH 5,

R, THT Iy 7R - BURGREOW F BN T, a—KL—k - I F 2
IRFELHRTEOMZT TiE, RELRERK - 22K LEHOOT 20 TH
52 LEBMTOMMICHD, FFICT T HETOERMICEW L, LD RICESE
PRI SN DBEIMICH D, TORE, BARERICL o TAR - FEELBELHEKED
R OBIENRE I NN H THY | FEDOT—HRL— b -« HF v ZBEREO R & i
C 7o 36 M O TR B OTE AL 2N 2 O E O R FH) - L2 mEAEIC G 2 2 Bk & 8@/
A 2 EAICH D, ZDOZLEEEX, AREZELRT 7 - W7 U7 EIT
AROPVEIRTO I — KL — k- HAF U AREE LV IKT 5 & 5 RBOK - Bl

35




KIhE, KOVRESHLIRETHDHE NI 2 LT, HEEFORRLDO —B % /i,

HHTORFETIEZ, BBROL I, TVT « 77 A4 F UV AEEDERKEDOHEH
%M%ELT\é%@ﬁ%%%iztﬂiw~?4XWyVay%ﬁ@oko%@%
—~v &L THRY LT 25720, &%OF¥H T, 7 VT EE OEBEEEO SURICE T 5,
SHOAARD =R L — b« FNF U ZANEE S 5k BB OV TET R w217
VY, & DOk B Board Governance in Japan: The Current State and Beyond & U9 4 o
FMVDAT—KFAY MIEEDT,

(2) 2019$1ﬂ 19 «20HIZ, 7 70T —)v (= L—7) ®Sunway University T,
HETO iE?%/ﬂ~ﬂﬁﬁé%@® MU <104 RREDOHRENEE > T
E&DHH%TTOf\_O ~ L= TOEETIEH, HRERAEK L 10FE 2R T, T/T%EPIL\
T AMRAKECTRMAE - FHOLAL vy YR KX EH LTS Z L & AT
ZDO XD IR N B OEEAEEIZ OB LB NIT RO, WEEDORAELZD I

ED XD RBUR - HLHIKRS 21T 5 RENIT OV T OB IT DL, ﬁﬁ%mﬁf“&%u
o~ a X NV—F ABUORKOBEMHORBEEEZ, 7V T O—HOE~L THL~ 7
0NN —FT VABERIND FCH D, 2L, O XD BRI ORI & T &
AMEICE T D LERNH D, FlAX, YRICK D2 AEEMERSNIL, RITOESHE
DOFE DR OBENEZBFBEML LRVWEHIZH Y | IEFENRTHE RO A — 1k
— VTGN DEERMEOEE, FREFTH L b — LT 5 LD TE D RHITH
[RENTWDHL, 2D E D RERDOFRRIL. TRAKNERBAKRERZD Y A7 T
AR TERNOEBIREREELZTH, O x2BEx, 7VT7HEHO R
Y RIE, N—BABZ L THERIN TWHKEZHZ THCEARLEDOG X LI
L7, KV ZERTXEThL WV IEmnR I,

BRI L — 7 TOREIIBIT 2&#H @F%i W7 27 s B D R
P OWMBEE 5] & & T efaloZR/MEICEREZ H T, Rising Debt and the
Risk of a Financial Crisis in Asiat \9 # A ]\/1/0)747‘“— AV PELTEEDDL
iz,

2. WFFEACRIERIRDL (CRRERE . FIAT R )

nuu

FROZODAT — kA ME, Rhee#fz (U A KF) DOweb— 2 T—fIZLAB
ENTW5b, (URL: http://www2.hawaii.edu/~rheesg/ASFRC.htm)

F72 2018 46 H 25 HITIX, WIFEHE - EFZHE LT L LT HMROFIT, FH TOEHEIC
B sEmO, AROa—KRL— TN F LU RZHTHA TV r—arazfinnd Lz
NP« T ATy va v w{Teolz, 201941 H 21 HIZIE, ¥ L — 7 TORED
FOFERE T E LD, BIOBEKRERITO T LR - a7 7 LU 22T 5
776

36




Bgk1 (2) 20184 TCER=TIFOZ7 = u—3 v FHFREIHEHRLEE

WEIEE R -
Are Energy Conservation “Nudges” Effective? Evidence from a Randomized Residential Fi
eld Experiment in the Philippines and the Comparison with Japanese Experiences

MHRFERBLE - AF #RF

PR BE S Ok 4 - BB ORT:  BORREW I bE %

1. #WF7ESE 2

MEDODERLER

RELEE RO, FECTEEDRETAOHPHAEA KO b TWD, FTH, FiE
HMTHHEHEOHMRBEE CH Y . LEE, & EEOW S THREIZR > TWD, T,
W7 7 EITRERENE L FEHMH COREDRIEHBMAE LWV, 2O,
BEECTOBHEOEEENEE > TN D, BFEFHICIIRFE/ZR L, it 2 AW BURF
BENEZEZ LD, FEGM CTIIMEHOERNEN ERBETH D, TOED, Kigh
HI 2 726372010, MYRBREORZERREDLELRD, LrL, TOX ) R EHE:R
RFEBLOBNIIES TR, BTIEARWFE, FiMEFEOEEEN/H L TWVD, £2
TR T ITBRFEFE THIEH STV A Nudged F ik % Fl V7= i B 0t E B 41T
> 77,

7 4 U B TNudgeEBR %17 5,
HLCEREENE N, EEE, E
Wz b,

ERIILI) 0D, 74V ELIZASEAND [H D 1 T2E
SR M DO FEHO T HICE» D EBLKEEOEE1310% %

B 72 D FE jiti J7 ik

INHLOEREREZ T, 740 VB TORENITIZ, NudgeZ i - 7o 4 — 1 Ehr & Fi
L7z, BHRFPELCOND I /1215 C, EBRIX, ~ =7 5 H T2l &£ ¢ Pampangahi ik
DFEREH T RITAT 72, 15000 F U — bk A > K &150000 = > k2 — /L D4 E300000 K %
KL, NV—FAVINORREICEBAAyE—VE2ELIETEM L, EEMICIE. F
JZE 12 Allcott(2011) 73 K [E T1T o 7= X 9 72 Opower¥ 4 7 DR — A= X)L F — L iR— b &1 A
EMNLTEREZER L, ZLTEDAYyE—V0Hc, BHOEHHEOHR (Hawtho
rne Effect) . A= x® / 7,7 (Information Effect) . tESH&ICHF 2 - D DEIER
DEEEKUE L O L#: (Descriptive Norm) &, Z Ok#E%A #HE CTFEM I 5 Injunctive N
orm7e EDOERERME LI, BoxD /) vy LT, 740 VB OFRGF CEHEELRRG T
o, B, BEME. AKE, 742 ICOWTOEET RS A& Z T a JiELinTh
gL,

37




IRRROEER

FE, TRTOT—EDOI ) == T a2 lobiF TIERnWR, LAETOT—% %%
i, MO ENRRBINT, 811, = RAVX—BIKOHER % 7~ L 72 Hawthorne E
ffectO & RIT, HEEDHREITAICR DO DOKGHIAEERITHER I N2 >T, HZ XD
J ONY DIEFRBHIZOWTIE, 5.7%DHBICH O LI RRERRE LN, L bk
BUIHEFICAN ThoTz, £o, =2 =7 4 —OMF L O EN LR (Descriptive
Norm) ([ZX > T, BAMHENA2% WD T HZ N RENT, TNHLMEFWICAETH-
72. Injunctive NormiZ2>W\WTH REITAICR VD 3%HI 2 RIR 5 KHETH - 7228, #at
BIZIZABIZR bR o T,

Fo, HREORA A2 =001, FR—LZ R LX—LKR—FZOWT, EHEOER
TREEIZ > T2 E BB BN o T,

BRE IR TRER I bh by, EEETIERZW T 0 VB TH, #WY72
HRIEMILSC, HSHEERICHFADIZLICLY, HIEORENAETHDL Z ERREBIN
DO 5,

2. WPEERARFERIRD (FRERE, TIT

E

)

=111

20184£10H5H

FUHS A~ — k=% A R2018

W AAETH

ARV T VIR T T RT L TOREFRE LR OB = 22 EEE
RIS LWVWAY— M RT AL EZDILT

20184 F11H9H
The 43rd FAEA Conference Program (fA~=7)
#WiE# + Maja Ravago
# A KV : Energy Conservation Nudges: Evidence from a Randomized Residential Field
Experiment in the Philippines

20184E11H 1H

ERRKFEEIF—

WEE  AES

HA R AT WEAR T TERT L TORESRE LR OE = Rt EEr

201943 H 22H
Western Economic Association International (/2 - B HEFEEA K F2)
#4534 - Maja Ravago
% A R~V : Energy Conservation Nudges: Evidence from a Randomized Residential Field
Experiment in the Philippines

38




fié% 2  TCER EBEIBFZES (2018 4EEE TCER AF%ESR)

#1m 4H10H (k) 17 :10~18 : 40

B (BEEFEZAARF)  Unconventional Monetary Policy and the Bond Market in Japan: A New-
Keynesian Perspective

#2H 4H12H (OR) 17 :10~18 : 40

HEER S (—H# K5 Polarization and inefficient information aggregation in an electoral competition
#3M 4H12R0 (OR) 17:15~18: 45

1. f+EM (—HKFREE)  Continuous-time Mutual Fund Separation and Utility Functions in the
Presence of Stochastic Risk-free Rate

2. WNEERAMR (—AERFEEEE) A RO ZBERN Y Z — 2 DEZ G 2 2 78

a4l 47 17H (k) 17 :10~18: 40

Tatsuro Senga (Queen Mary University of London) A New Look at Uncertainty Shocks: Imperfect
Information and Misallocation

#H5E 44198 (OK) 17:10~18: 40

Eunhee Kim (City University of Hong Kong) The Market for Reputation: Repeated Matching and Career
Concerns

el 4420 H (OK) 17:15~18:45

(L8 (JEECR%)  Probability Weighting and Default Risk: A Solution for Asset Pricing Puzzles
#5711 5H8H (k) 17 :10~18: 40

TREE W (— B REREFEHIZEFR)  On the possibility of deflationary equilibria with monetary
expansion: A reconciliation between the fiscal theory of the price level and the quantity theory of money
#8MH 5H10H (K) 17 :10~18: 40

Jaeok Park (YYonsei University) Core and Top Trading Cycles in a Market with Indivisible Goods and
Externalities

%9l 5H10H (K) 17:15~18: 45

Joseph French (University of Northern Colorado) Disentangling the relationship between liquidity and
returns in Latin America

10 522 H (k) 17 :10~18 : 40

J\UKKEZXE]  Intertemporal Elasticity of Substitution with Leisure Margin (joint with Juan Du)

F11ml 5 H24H (OK) 17 : 10~18 : 40

39



Achim I. Czerny (The Hong Kong Polytechnic University) Monopolistic information strategies: hidden
versus revealed service quality when customers are heterogenous (joint with Pengfei Guo and Refael
Hassin)

#1208 5424 H (K) 17:15~18: 45

1 P (—BRFEA)  BRIEMEE R 2 B AROEEDIRRDORE T E 2 2 78

2. KHEMSL (—HERFPE) Rl EfliER —a Iy hA T YESHA L6 L
NR DFRFE—

3. K (BRHKS#Bi4)  Competitive Position and Cash Holdings

#1308 5426 H (£) 14:30~18:00

1. /N # (—HK5) Tempting goods, self-control fatigue, and time preference in consumer
dynamics (co-authored with Shinsuke Ikeda)

2. T&E & (L K%) State Separability in Choquet Expected Utility and Totally Monotone
Capacities (co-authored with Hiroyuki Kojima)

#1408 5329 H (k) 17 :10~18: 40

Wataru Miyamoto (Bank of Canada) International Linkages and the Changing Nature of International
Business Cycles

#5150 5431 H (K) 17 :10~18: 40

WITERE (LB KS) Cardinal Utility Representation Separating Ambiguous Beliefs from
Preferences

#16H1 6 H7H (K) 17 :10~18: 40

Keiichi Kawai (University of New South Wales) Robust Pricing with Refunds

17l 6412 H (k) 17 :10~18 : 40

ML= (Georgetown University)  Firm Growth through New Establishments (joint with Dan Cao and
Erick Sager)

%18 6 H 14 H (K) 17 :15~18: 45

David Vera (California State University Fresno) Old Boy Network, Capital Injection and Banks' Returns:
Evidence from Japanese Banks

#1908 619 H (k) 17 :10~18 : 40

Schlegl, Matthias (JSPS International Research Fellow at Osaka University) Credit Booms, Debt

Overhang and Secular Stagnation (joint with Gerhard Illing and Y oshiyasu Ono)

#5200 6 28H (K) 17:10~18: 40

HATFRE (BEWES2BEK5E)  Strategy-proof, fair, and efficient allocation of a sharable indivisible good

and money (joint with Shinji Ohseto)



#2161 28H (k) 17:15~18:45

OB (FREHEKS)  Scarcity and Spotlight Effects on Liquidity and Yield: Quantitative Easing in
Japan

#2z2m 7H3A (R) 17:10~18 : 40

Kei Kawakami (5 11242 K%2)  Disclosure and Efficiency in Takeover Markets

#5523 7HS5H (K) 17 :10~18: 40

Susumu Sato (B K¥) Do Agency Contracts Facilitates Upstream Collusion?

#5248 7H6H (4) 17:10~18:40

BIEE (REF KRS Re-examination of rational expectation equilibria: Intertemporal efficiency does
not imply a common price forecast (joint with Shurojit Chatterji and Huaxia Zeng)

#525 B 7H12H (K) 17 :10~18 : 40

Georgy Artemov (University of Melbourne)  Strategic “Mistakes": Implications for Market Design
Research (joint with Yeon-Koo Che and Yinghua He)

#2elm 7H12H (OR) 17 :15~18: 45

ZHFIL (EBORT)  Bitcoin IZBITH~A =V FTEFONRMICETA2ET Y 7 DEL
IR E W=7 e —F

#erll 717 H (k) 17 :10~18 : 40

e — (RUEFRS)  Achieving Actuarial Balance in Social Security: Measuring the Welfare Effects
on Individuals (with Salahattin Imrohoroglu)

#5288 7H19H (K) 17:10~18: 40

i FH E—BE  (Haas School of Business) Optimal Timing of Policy Announcements in Dynamic Election
Campaigns

#5290 7H19H (OK) 17 :15~18: 45

TFi5 KL ik (Federal Reserve Board, Division of Monetary Affairs) Liquidity Supply and Demand in the
Corporate Bond Market

#300E 7H26H (K) 17:10~18: 40

Hideto Koizumi (Wharton School) Necessary and Sufficient Conditions for the Non-emptiness of the
Core in the Economy with Many Sellers and Many Buyers of Finitely Many Indivisible, Heterogeneous
Goods Involving Complementarities

#31E 7H26H (K) 17:15~18:45

AT CERRRFE RT)  Intertemporal CAPM and horizon-specific risk prices in the Japanese stock
markets



#32m 7H30H (H) 11:30~17:45 7H31H (k) 9:15~16: 15

1.Yi-Chun Chen (National University of Singapore) Maskin Meets Abreu and Matsushima: Repeated
Implementation (co-authored Takashi Kunimoto, Yifei Sun and Siyang Xiong)

2.Takashi Hayashi (University of Glasgow) Can Everyone Benefit from Economic Integration? (co-
authored Christopher P. Chambers)

3. AL (KB K%)  Strategy-Proof Multi-Object Mechanism Design: Ex-Post Revenue
Maximization with NonQuasiliner Preferences

4.Rakesh Vohra (University of Pennsylvania) Why Centralized Markets are Not Stable (co-authored
Ahmad Peivandi)

5.Taisuke Imai (LMU Munich) Approximate Expected Utility Rationalization (co-authored Federico
Echenique and Kota Saito)

6.Xiangyu Qu (CNRS) Utilitarian Aggregation with Reasonably Heterogeneous Beliefs (co-authored
Antoine Billot)

7.Jawwad Noor (Boston University) Intuitive Beliefs

8. Jimmy Chan (Chinese university of Hong Kong) Pivotal Persuasion (co-authored Seher Gupta, Fei Li
and Yun Wang)

9. Ichiro Obara (UCLA) Controlling Cultivation of Taste

%33 918 H (k) 17 :10~18: 40

mIA T (HARERYT) Downward Nominal Wage Rigidity and Inflation Dynamics during and after the
Great Recession

#34m 9H 20 H (R) 17 :10~18 : 40

il #= (R#BKS) A Non-cooperative Bargaining Theory with Incomplete Information: Unverifiable

Type

%350 9H 27 H (K) 17:10~18: 40 [EHEEAHE I T —/HIAS & 2 —Hfg

Hendrik Rommeswinkel (National Taiwan University) Measuring Freedom in Games

36 9H27H (R) 17:15~18: 45

Arman Eshraghi (% —7 «+ 7 K“%%) Transparency and Investment Decisions: Evidence from the
Disposition Effect

#5370 10 H4H (K) 17 :15~18: 45

REA 5 IE (—HK“%) Bond Market Integration and Determinants of Government Bond Spreads in
Asian Countries

#5380 10 H9H (k) 17 :10~18: 40

Yuta Takahashi (—#&X%%) Downward Nominal Wage Rigidity: A Historical Evidence from Japan
#3900 10 H 16 A (k) 17 : 10~18 : 40

ARZE— (R KS) Tax Evasion and Optimal Corporate Income Tax Rate in a Growing Economy
(with Takeo Hori and Noritaka Maebayashi)

42



#4008 10 H 18 A (K) 17 : 10~18 : 40

RS GO TERY) fliT & ZE~ v F o 7Bk 287 v = X4

#4108 10 H25 B (K) 17 :15~18: 45

T (—HERS) S—8/L NI E# Additional Tier 1 &2 (AT1 &) 2% T D858 77 4 o
Y TETNVOWR & FEIFEOHT (R ILZRER & O HLFEFIE)

#5420\ 10 4 23 B (k) 17 : 10~18: 40 #EFHatY —27 2 a » 7 - [EERASHE I T —
Yacine Ait-Sahalia (Princeton University) Implied Stochastic Volatility Models

#5431 10 H 30 H (k) 17 :10~18: 40

James Morley (University of Sydney) Why Has the U.S. Economy Stagnated since the Great Recession?
F44m 11 A6 H (k) 17 :10~18 : 40

Kanda Naknoi (University of Connecticut) Why Are Exchange Rates So Smooth? A Household Finance
Explanation

#4508 11 H8H (K) 17:15~18:45

/NIEBR (B AERIT)  Liquidity Management of Heterogeneous Banks during the Great Recession
#4610 11715 H (K) 17 :10~18: 40

Shmuel Nitzan (Professor at Bar llan University / Adjunct Professor at Hitotsubashi University)
Conditioning Sovereign Debt Relief on Democratization

H47ll 11 H20 H (k) 17 : 10~18 : 40

Pablo Kurlat (Stanford University) How | Learned to Stop Worrying and Love Fire Sales

#4818 11 H22 H (K) 17 :15~18: 45

AREES - A, (LEKRZ) T—U T T 4oy —DAY T (Mgl OB
F49m 11 H 27 B (k) 17 :10~18: 40

EFERS (BETRF)  The Wobbly Economy (joint with Joseph E. Stiglitz)

#5500 1276 H (K) 17 :15~18 : 45

Jim Wilcox (UC Berkeley) Internal and External Lending by Nonfinancial Businesses during Crises and
During Other Times

#5108 12 11 H (k) 17 :10~18: 40

Ak (BHTRZA)  Inflation Level and Volatility Revisited

#5208 12 A 18 H (k) 17 : 10~18 : 40

FEHE K (R K)  International Trade Dynamics with Sunk Costs and Productivity Shocks

43



#5310 12 H20 0 (K) 17 :10~18: 40

JERE M (B FEEARSE)  Farsighted Stability in a Patent Licensing Game: An Abstract Game
Approach (joint with “FH24T and ECEEREE )

#5654 1 H10H (OK) 17:10~18: 40 [EEEAHE I —H{

Jingyi Xue (Singapore Management University) Preferences with Changing Ambiguity Aversion
#5550E 1H11H (&) 17:10~18:40

Fril X (Northwestern University)  Social Value of Information in Networked Economies

#56E 2H7H (R) 17 :10~18 : 40

B (4 B KF) Market Structure and Price Dispersion: Asymmetric Oligopoly with Sequential
Consumer Search (with T &%)

#5571 2720 H (k) 17 : 10~18 : 40

Offer Setty (Tel Aviv University) On the Provision of Unemployment Insurance when Workers are ex-
ante Heterogeneous (joint with Avihai Lifschitz and Yaniv Yedid-Levi)

%58 3A5H (k) 17:10~18:40 HIAS & I F—3/#

Larry Epstein (Boston University) Hard-to-Interpret Signals (coauthored with Yoram Halevy)

44



ek 3 (1) 2018EE EAT v 7 MFEREHREE

W e H Y—FHERICESSFH TR T 4 V) v 7 AW OHRR

HEEE (GLREATZED G EITREKE) e R REH T OBA

TR R Je Ok 4, BEE R AR R E HEHER

1. WF7esE 22

W BT > TX, ANVRAL U RFETOMERE, ~NTAKF, ¥ F=—RKRFEHEOHK
ExfGlz, ARV RFETIE, LEHDOMei DongZix L ik 2 HEIT VR HIFZE A2 K
XCHERBIELLENTEE, FEALRALUEBERIC, BAMEOHR CHAMIZEL
72, Preston# 2, Edmond#i% /b7 0y =7 N EEKICOWTHE 2 HE RN L% E21TH =
ENTE T, U A RETHHE TOY —F B & RERICHFE L TV 5 Liang Wang#k
PO OLMERICEFRAERLaAA Y M2 Cfste RS e 2 énTEe, VR
=— K% TiIMaliano Kulish#F RO AEFRL I A M2 G, VEMOBEBIMIZH W
T, MEOKWDOTEE +DICERT D ENTE -, MFZEREE L LT, [Product Cycle
and Prices: Search Foundation] (with Mei Dong and Toshiaki Shoji. AREfa THl &t =
MEEZITV, REEEMIITCERY —F v I/ R_R—= =L LTRARTE) 29E L,

AL TIE, BEOMEHEIZOWVWTOH 77 4V vy T AMBER T D Z & 205
HEJE LTW5, U4, Broda and Weinstein (2010), Nakamura and Steinsson (2012)0%.
Z< ORGLIZONT, ®WEANTHSENGIBRET 5 F THESEAME CHELAE MM TS Z
EEKEOWHEM T X EHOTHEBEL WS, £/, BAOHEM T — % % v TRk
DM & 1T o 7=, Ueda, Watanabe and Watanabe (2018)(%. HATH % < o H{IZ >\ T,
TS NTE ORI T 5 F T D TAME THRAEIP N TVWDLZ EE2ERL TS, £
TeRIRFI . AR DA DAIAS 1T IR T LTS E Ny NEZ = ZH LN LT
D, IO OMFRIZ, WA 7 LM ENMICE SRR DD L ERL TS, K
Foecix, 29 Lic, WA 7 VMY A 7 VEERET VICERVIATTZ & T, #iL
VMBI E T L Z R LTV D,

INETICS, A RIEET VBRI TN D, R, B 220 E & A2 12
LC7 40y 7 AMBEZEN LZHEIZINETEL T TS, Calvo (1983) T, 1
ENHERANMME LR ET ORI 2R OERET L Z & T, MEOBEMED S & TOfli
EFEFALEEHLTEY, Chidoa— A0 VT s 740 v 72 LT TS,
Z Oz %, Mankiw and Reis (2002) 1 fF #MIUNEICK A LEIZR D EDRED b & T,
Gertler and Leahy (2008)I3flif§ i E A =2 A MR A s A L2MThiLe & DRGE
DY ETMHEETLZEHL TS, WFROBEAEboa— A PT v s 740 v R
A EET LT 0V y 7 2AMBAER I TWD, —F T, ZA6DETVITEF
I8 - TFT=FTRALINE, BEDOANKEDY L MiEOBEFEEZ 2 EEL TV,
DFEY, WEROT 4 U v S AWM TIE, MMEEEICKREREELRIFTRHETSEDOI /0

45




HIZRME LD &, GDPF v v 7R ED~ 7 v BHOAHIZHER LT, HEwmfEE (PP <
HEEWMIEE (CP) OBEIANA ST SN TS, Ao IT. YA 7 vic X 51
M EDOH oMz 7 4V v P APV AL ST, RO 7 1V v 7 2 H
EDEIICENT L2002 WERE TR TEDLRIIH D,

ETNAVOBEICHZ > Tk, TEESMLIG ZMGT 2RICIEIEEZHDT, 2D I
X Tk 2 ZWTHRIE L, £ORIZZ DOl TIH/AE WY | HBEICK > TEORME A
(BELA VT UVERRENTRET) KT (LFH) 8% & oO17E%Z . Mortensen|Z {4
SNV —FHRDOA N =AL%E, MHTHBISHTHZLETHET DL, 2oL A =X
LE, BICRA LIt ofigsET v E T2 B b b0 LD,

PR o ik, vyY—FHREEBIC L0l B ET AN, TORKEE S L
T, Calvo (1983)DAlits R E X HIfE & T HOMRD=a—b AT T T4 U v 7T AMRE
NETDHZERHLNIIR-Te, FFIC, MHGICBIT 2 —FOERE L CRKENMIZHE
B, WBIMFERTEIC—ERHBOND L OBEDOHRED T TIlL, —FHHIC X DMK
ETNAN, ma—fT AT T o)y T AMBLE BT DIEN DT, 2. &
SAEERICIGC T, MHTTHTRATE 2MEGIHEFORNLEEH T L5521, Eko=a—7
ATy T4 )y TAMBITH I TGO 2 4 b A GRBEE) 2RTEHNIY
AEND T ERInoT, SV, MOV A 7 v E RS DA T T VITE
DIAEND Z ENHLMNT/-7-, Iz T, Ueda, Watanabe and Watanabe (2018) C#g 1
INTWVD KD, BAMHLLEDMEBESLNITIE T L TN E NI NE = EBET L
WD ANTESAICE., FiHMAMERICED 28 E 2 RTEENERO=a—F A4 ¥
Ty e T4y T AMBITEMAICEEND Z ENgnotz, ZOHEICIE, B Ao
v AliEE A 7 OV RBURI AR BERTRIEN D Z LD, Fo, HHMOBEANSZIEE
ik ZEHDRE LS, EMER LF LT VWEWIFEERSZ LI D, ZORmAEIE.
Ueda, Watanabe and Watanabe (2018) CHifii SN TWAH HAD T — X FtEZ E L < KRB L
T3,

FRERI 2 0 CIXL BRI EE L 7o — TG 2 RIS L7 2 O 7= Rk & 7 L3 |
REOHEMOMEENMZH#EGETE0nEI70 « T—FEHOTHRIELZ, 7. K
EOWEMT — % ORI % 58T L Ty D Klenow and Kryvtsov (2008) T Sz, Mo
YA 7N EHBMMEOBSRE R THREEEZ, ETANHETEL200% 58 L7z, Klen
ow and Kryvtsov (2008)i%., A 7 L3 LAt EME OMIZIH W IEQHEBENH 5 Z & |
MOBELEBHNMEEENICE X DHENZNIFEREI NI E, RRBMIZE LT T
s EHENEETHZ L, Z R LTS, MEMOANEDY DAY —F, vav
JDRESREICHOWVWT, MiKET NV EREOHEM T -2 I~y TFT oL 7L
— k9% Z & T, Klenow and Kryvtsov (2008) 723/ R9 7 — X Oz 2 CHE T 52 &
Wy o T2,

% 7=, Ueda, Watanabe and Watanabe (2018) CHWHANL TW A HEMIZDOWNTDI 7 | -
T2 EHNTHARIZBIT 28V A 7 Vet OBEREET LV THILTX 500 %Rk
L, 278« F—2nbik, KEOHE ERIERICA 7 L&Al GOE S E O RIZTH W
EOHBEANRS D Z ERWLNICRoT, Fio, TE LMK SCESE ORIZ S 55V IE O FH B
WD ENmhole, MAT, MO DN &Rl 2 i 2 & & Al
DONELZIREEMHE LD 40—t MREGW I EH LN o7z, Thix, MRHHIC
BASNIZRIC, HEPETL TN ZEE2RLTWD, #AEOFEOEAERFZE L
PIiiA% OIEEREORIC S RERENH D ATE DIRERETEREDO LD LD 2R E X
TNV ERNGhoTm, 2O LEFERL, BEORAMBOBZREITE L, TORKOMKE~D

46




RETEPRELS BRI LEZRLTND, 29 LEEFEEE, b—FHiGL2 LB LM
WETANHETCEL2O0EMRIELT, Sichizo>TiE, ETNVICHARDOT —XRHO
PHEECTH D, FAMEEOMAITESCNITIK T T 5 EDREZRMVIAALL, BRELT,
HEMOANEDY DAY —F, vav/ZOREXZR2EIZONT, ET/LVEHARDT —X
WAV T L —hTH52 LT, L0 FEEL EFSFHTEL RS>0z, FRIT, 4V
7 LRSS EHE OB OV IEDOME, T & AT SCE S E OB OV IEDOMEE & IE
BICKRBTEDZ 0ot S 02Xy X —RALBR EORBREDOMDOEGEIZIX.
T LA EHE DRI OFEBEN05Z B X 5 EI MO DMHE L R0, TETVET v 7'X
— RKVOLGBEIZA ) T L= T52 LT 2 LEEWVHBLHEHTES 2 LN ghhoT,
29 LIRERIZ, BT UBEIAEVENY ORMEE EFRS KRB TE LA REMEEZRLTWVD,

SHBOMEEOFH M E L TX, RiOTEh E2ET VIRV IALZ L ETELTWD,
INETOHETITEICMA~OTEIFIINENICR DO TE N, SRIIEFREOFEY
A RORNAELBIT> TV, BEYSA F2RNAELLEET, BE, h—FHGmE2EBICL
Tl ET ANBREDOT —F O E EF BB TE LI EZMAET 2 FETH D, Fiz,
TWES A FERMVIATL Z & T, @MBORNMAY A 7 NVICE 2 D8, Fl-20H O
LONTRIRE L 2R D,

2. WFFEAARFERRI (FRFRE. AT

=

i SC5E)

U

WM FITER OB I FT—THEOERE CHELIToTWD, BEIF—-FfmEE L
TiE, B KRS (20184E4119H) . —H# R (201854 20H) | #hA K5 (20184£4 )] 2
3H) . FAEHEKY (20184F4H24H) . ~NUA K% (20184E7TH6H) TREZIT- T,

T, Atk WFZERE SR & L C. TProduct Cycle and Prices: Search Foundation] (wi
th Mei Dong and Toshiaki Shoji) ®#%E & fkfe L T, S REWILITCERY —F o 7'
—NR—L LTARTETH D,

47




ek 3 (2) 2018EE EAT v 7 MNFEREHREE

WFFEiE H FatZ £ D BRI R A 71 = X b D fiR

HEEE (GLREATZED G EITREKE) e R REH e AT

T 1% B B Ok 4 MRS RS: HEHR

1. WL

WD H Y

RO BIEFEF OO FEEZH L NICT H8ICH 0V 7, BEFITE WV TH
FENRIFTEE OOV TTESE, BOBELAFELATWET, Hme LTI (1) #HFFIC
BE2rTL2EMBRPEHEAINA TS ZE, (2) isEoERER KW &, (3) B
REEMMBICFERER SN WD Z ERFETFoNET, AR TIE, FitOMEn L
DEICHBENTWVENE VIR D A D=L EH] SN L, RRBITOAL 7
VHBEERAENL TV A RICHAY £,

W iF 505 ik

AutzeCix, REMESSE st o7 =) WAL, Hitc7 v r— &%
179 2 &L CHEAOHFFEHKICET 2 EREZ FEIEMICH O LES, FRICEN T 57—
ZILH R 5 B AN LA HE OB A, BONBEFIIZHLEMICET T —~
MEBINTWET, RIETIEIOTF—2 L &b, BIMRT »r—FREICEL-T
oo~ uREREL, A7 VHFHELZNEL, BIFEROERICEITLSZ L E2H
BLET,

WA 22 D BRI

AR DO FEREZH LMD Z L IIMBEORBE L 2> TWES, RIS (1) BFgE
DHEBPEFENICE DL T, MFFICEHE T2 EMBORICEHVELAFELN TS Z
EL (2) BRI L EIEMEICFENERSh s Z enEdFonEd, (1) (2H
LT, B EMEREICH D T, BRI E T2 2 A4 7O~ 7 aRFEBORICHRW
LR mEohTHnWET, LAY 7 VHES2I v A Y MESRZT TIE, RFER
O ZPRPITOERBVICT L b — AT 52 RN LV ERHLNICR-TE
D, EEROMANPBRBEORBEIZ/L>TWET, £/ (2) ITEHLT, BFEOKREOWHIT
X, BEERAFZES R LA R E T — M DS DI D R 22 /5 RAICHLEE DS & 5 M FE i &
NTEY, HEmIFETHERSN TOWEEAOMN»D LS ZERTIERICBWLTYH, FFIcE
AERF R DO ERBICR BN H Y F7,

W AT IE D Bl R
A TIX, RERAESE (Mt o7 —2) dmhL. Fithier v r— &%

48




792 L CHAOWPBEBKICE T2 EEEZEEMITHS T LE Lz, HIRICHERT ST
— XI5 HAUEORERDENRFZICKH L-EERECT, AFETIIZOT—4F &
BT, BIMRT U — MEIC LT~ 7 o RFERE L, 17 VHIFFEZIL
£, MIHEROERIZEITLIZEEZHEBELE LI,

ARSI LT 2 EERO 3 RTT . AN LI L — 0 R1%, FHiHid
IR OBERICE SO THIFHZER L TOD EIEROEARWETT, WMcBE L CEE%s
AT IS EIOFEF T —EU T THDL I ERHALNITR Y F L, eIThF%E
CHBL7ZHA. ZOEEIEEL o TWET, L LA b, ABFSE CrkE B @8
DHEZFHICHSTE TN T A—FEZHEL TWDHT=O, ORI T LY EME 72l
ZHEETHZ LIS LTV ET,

AFENHLNCLEE 0 IX. FHOA L 7LV RBLVEMFED T L R TEL
afgEmE (T EHALT A ORE) BNEAMLMEOZICERT 28T, Fito IR
FANAT AL E, BAFEOA 7 VEBLICHERXTEHOAS 7 L RBLAK S—FE L b
LA OZ EEBL, ZORIZOWTEAETHETH LI LIRS TWE L,
AR TIE, FEtEHMAFEOA 7 VRBLICEDREDZENE L DO HOW T, HHE,
FH, EHOA 7 LABLICOWTEDNNA T AEZHEMFLEELE L, TD I 2T,
FHNA VT VRBLEEDIIIEELTWVWDEDONTHOWNWT, TDE R &SN LIZiE 5,
FatidA v 7 VRE L 2R BEOZEIZIE L TEIELTWS Z LB A U 5 alfEtkEA R
WIXnE Lz,

KIFERA LN LS =013, it [ EHEAL T 2] EWHIcBET 2 E®REHO
B & OBARTT, DA VT VRBLAEMEDO A 7 LAMEL EEE L TEOIZH
DI HOWNT, WlICET 2 E®RE LV S WEE CTERT 55 &, T IEVWEEETH
T OFHICHBE LA EZITNE LTz, OO/ E, FrLWERICESNTA > 7 L ALE
LEER LTEFEHZOWTIE, Z20EFH A T ABME/NT RN H D Z LN 6N
DE L, EHFAAT ZAORRN ., ZEBFEOERESD S ([TER T 5 Tae k2 5
LT N ARFZED® = OB T,

ZOEITAPFERETIE, ZFtOoA 7 VR ED L IR EINTWVDDON, ZDE
BEDMIHICEGTHZENTEELE, LRSS, SEFREBEMIISICESHR N
FrtOA 7 VRBLOFEREBIZOWTIXEERMALEANEL SHOERDF-NE T,

2. WRZERCRFE RN (CERHWE ., FITmCHE)

=111
=

u‘l;‘@:‘/)@?:/a\"@ﬁ%ﬁi%%%&%ﬁbi L/f:o

(7) 2018591 12H : 20184FJ A AKLFH B H 22 H A K= [The Formation of Inflatio
n Expectations: Micro—data Evidence from Japan] (HEEIEFR)

(A£) 20184 F-12H8H : 20184FEFEATENR ¥ S [The Formation of Inflation Expectatio
ns: Micro—data Evidence from Japan| (AN A X —FEF)

49




fifé 3 (3) 20184 AT uP =2 MIERREREF

W9 H DN EOHAEEIC T D A

HEEE (LRMEOSEIINERE) REEBEEE  BAK

PTEBEBE S Ok 4 T SRR 2R 2 %

1. MR85 A 2

B7uPxr MBI 2BETFEOEIEMNEIL, v~ 7 v RV T — & 2l o T2Ai 80 &
IR T Ao BT NO D, ERMTEEBEEITILLTO®Y TH D,
20186 H Y7 m v =7 FOWH “Cash Usage Trends in Japan: Evidence Using Aggregate
and Household Survey Data.” (LA, @3 1) &am3C 1 ToIMH L7 “The use of noncash
payment methods for regular payments and the demand for cash by households: Evidence from
Japan.” (LT 2) 2 5ERK,

20184F9H KA E# FRHE(H SR/ T Nikolaus Bartzsch G Z 551, 7w 3C 1 12BI L TE LA H:,
2018410 4 Z 4§47 D Retail Payments Workshop CH KD &Y 7 7 o — L BT E (1
B9~ 2% B ZE & e S0 2 23 LR HL AR,

20184F11H] H20m~ 2/ mar 7y I o AT 1 & 583, dame O F K51 5 IE i
HIROREEFRVIEFICEBOBEBCARTE 572720, RKE ORI E L-, FHIKIC
0 Ew3C 1 AT 2 KRR E,

2019421 WX 1#%¥2%ET, 2V yy P U— R, B~V —IZBT 25 2 2007-2017
T — 2 THEMi, SIS TV B FHSHAWICET 227 LYy b — RFIH % 2007-2014
7 — X THF%E L 7= “How do we choose to pay using evolving retail payment technologies?
Evidence from Japan.” (With Migiwa Tanaka) Journal of The Japanese and International Economies
49, 85-99, 2018. D e 7 & A M, FEMITHIFR SC L L TP, 20184E1H RICHIFEAH T
KRB EZERINTZWMXL 2 S Z ORISR E T E,

20194:2H Cashessential :=1#, CashUsagellPd9 57V —7 T 3 v 7 Cim 1 Z HFFHEH, .
BB EEBUR O T TOBRBFTFEIZOWT, BJIHETH SRR E O T S RAT FHE R B
F D R 2 HERS

2. WFFERCRERRDL (FERE. TR CE)

201849 H @ % 20[=] International Network for Economic Research(INFER) Efg=z > 7 7 Z &
(RRAY « FyTF o F Ry T2 a2¥E

20184210 A @ 4 F # §i4TRetail Payments Workshop (A F % « B F X E17) T, d@w L2 &
BAROEMY 77— LBeREICET 2HEENITE RN A X —FER,

2018411 20k~ 2rmar 77 T2 (JA—MEKY) Tl %K

20194-2H Cash essential £/, Cash UsagelcBd 427 —2 v a v 7 (RXVU T v, 7T %

M, VA X LT T RAETIV) T, i X 1 HFH#EE,

20194224  RA I HEH AT TR OBLBICE T 5 EEESHE (20194F9H) 1T 1 &%

KHFET (BREHIIT4AA TH) , RIS AT SHEREFHRISHR T E,

20194E3 7  TCER working paperiZis 3 1 % % fi o

50




k4 TCER U —%F v 7+ ~_—/,3—(2018 £ EFIIT4H)

(Z30)

E-131. Hiroshi Fujiki and Kiyotaka Nakashima, "Cash Usage Trends in Japan:
Evidence Using Aggregate and Household Survey Data" March 2019.

Abstract: We examine the trends in cash usage in Japan and its substitution with
noncash payment methods, such as credit cards and electronic money, using both
aggregate and individual household survey data. We find that cash hoarding
accounts for as much as 42% of total cash circulation in Japan. Behind this finding
lies an unstable semi-log cash demand function after the late 1990s and a stable log-
log cash demand function from 1995 to 2016. We also find that the extent of possible
decreases in cash demand because of the substitution of cash for credit cards in day-
to-day transactions is not large. Our back-of-the-envelope estimate of the possible
maximum decrease in cash demand for day-to-day transactions is at most 0.4% in
2017 of the total cash in circulation in Japan.

E-130. Takuya Obara and Shuichi Tsugawa, "Public good provision financed by
nonlinear income tax under reduction of envy" February 2019.

Abstract: We examine optimal taxation and public good provision by a government
that considers reduction of envy as a constraint. We adopt the extended envy-
freeness proposed by Diamantaras and Thomson (1990), called T»-equitability. We
derive the modified Samuelson rule under an optimal nonlinear income tax and show,
using a constant elasticity of substitution utility function, that the direction of
distorting the original Samuelson rule to relax the T» envy-free constraint is crucially
determined by the elasticity of substitution. Furthermore, we numerically show that
the optimal level of provision increases (decreases) in the degree of envy-freeness
when the original Samuelson rule is upwardly (downwardly) distorted.

E-129. Masami Imai, Tetsuji Okazaki and Michiru Sawada, "The Effects of Lender
of Last Resort on Financial Intermediation during the Great Depression in Japan”
January 2019.

Abstract: The interwar Japanese economy was unsettled by chronic banking
instability, and yet the Bank of Japan (BOJ) restricted access to its liquidity provision
to a select group of banks, i.e. BOJ correspondent banks, rather than making its loans
widely available "to merchants, to minor bankers, to this man and to that man" as
prescribed by Bagehot (1873). This historical episode provides us with a quasi-
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experimental setting to study the impact of Lender of Last Resort (LOLR) policies
on financial intermediation. We find that the growth rate of deposits and loans was
notably faster for BOJ correspondent banks than the other banks during the bank
panic phase of the Great Depression from 1931-1932, whereas it was not faster
before the bank panic phase. Furthermore, BOJ correspondent banks were less likely
to be closed during the bank panics. To address possible selection bias, we also
instrument a bank'’s corresponding relationship with the BOJ with its geographical
proximity to the nearest branch or the headquarters of the BOJ, which was a major
determinant of a bank's transaction relationship with the BOJ at the time. This
instrumental variable specification yields qualitatively same results. Taken together,
Japan's historical experience suggests that central banks' liquidity provisions play an
important backstop role in supporting the essential financial intermediation services
in time of financial stringency.

E-128. Yasuo Hirose and Takeki Sunakawa, "The Natural Rate of Interest in a
Nonlinear DSGE Model" January 20109.

Abstract: This paper investigates how and to what extent nonlinearities, including
the zero lower bound on the nominal interest rate, affect the estimate of the natural
rate of interest in a dynamic stochastic general equilibrium model with sticky prices
and wages. The estimated natural rate of interest in a nonlinear model is substantially
different from that in its linear counterpart because of a contractionary effect of the
zero lower bound. Price and wage dispersion, from which a linear model abstracts,
play a minor role in identifying the natural rate.

E-126. Ayako Saiki and Jon Frost, "Japan’s Unconventional Monetary Policy and
Income Distribution: Revisited" May 2018.

Abstract: This is a revaluation of our study which we published in 2014 (Saiki and
Frost, 2014) The study found that Japan's unconventional monetary policy (UMP)
had widened income inequality in Japan. Since then, the Bank of Japan (BOJ) has
further increased the monetary base and inflation has been low (headline inflation is
about 1% as of this writing) but positive. We revisit the relationship between Japan's
quantitative and qualitative easing (QQE) and find further evidence for our
conjecture. The impact of UMP on income distribution may differ in Japan and other
countries for various reasons, including differences in household balance sheets and
the flexibility of labor markets.
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