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HAyT7y LA vruar7y LA EFREPRET DV 2 =T V=0 va vy
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2019 B 7 BIBAfE Sdu, TCER A U /N—NIEBEF L BRALHRAET 53854 LT, K&k
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I. &Fn2 (2020) EREEEZEEHE

AT OFH1X 2020 45 2 AIZER, AR L2 D TH D, TOHOFM aa o ¢ L A Y
JEDOHRA)72EIEIZ LY, < OFENHBORELEZ{ToTWHEZATHD,

(A1 EBRAEIAITE « 225 s

- ERIEZE (1) HAKBIAERZRHERTRIO I T 7 L R)

TCER 3K [E O KR EMZEAT  (National Bureau of Economic Research, % L C NBER) £ Xk
O, BRNGEEED Y Y —F « 2y FU—2 Th DHRFBORIIZEE % — (Centre for Economic
Policy Research, & L C CEPR) & H:[EIT, KE - BRINGEE DEL 725 F0F50HE 2 B
WTC, BAOREFMIEE L L EBICEBEaYy 77 LA - V= XERELTWD, 20
a7y LU AR, BRBROEEREP LS L CEE T 2BREEOR Yy M a2 —Z B
IZHE - FEm L ) BEERGTH Y . — Bk OWFFEE (RS O 5o OWFEEN R 2 B ARE N
FIZONDRLT<HILTH B D LFRIFFZ, AARORF PO RZ EERMICRET 2 H
LR THbH D, Z0ar 7y LYy ATRESHE@mE, V7 = U —IC X 2 FAEZRT,
TCER 733179 5 [E BE5-fir56 Journal of the Japanese and International Economies (JIIE)IZFIAT &
WD DNERIE 72> T b,

2020 41T, #5529\ HO TRIO 2> 7 7 L v A& HTRIET ~L | T—<B LUOBIH
HREPTH D, A—H AP —F, BIEME CRERT), AR — Gk . mHE— O
HKE) O34 THEDTHDIN, T~ Lo TEIMOA—H A F—blritd 5, 726,
PAfERFINE, A By 7 - T D By ZHIRM 2R 5720, 2020 4 12 A2 PEL T
%, (tRHE—)

. AREE (2) BT VTHARKEE
AHFETIT, KA L TV % NBER-TCER 7 V7 #% % I J— (EASE) Off, 7 ¥
T e TR T UREMEE L Z— (ERIA) D OZEFEEZE, TCER=TIFO 7 = u— v FH¥
I T 5,

TCER (34 KR F M FERT (NBER) & Huf T AT 2 7 #8 & X J—J (East Asian Seminar
on Economics, ML T EASE) ZBifE L T\ %, EASE Ti&, HA - KEIZMAT, 77 -
T =T HIROMEE L c BREITH-TEY ., FFEOPIRBITOREN R
AU BREMFEEL L THEE LTS ZENLHMAD X DI, EERBLIEDORF FEORR T
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BORICEE T 5T —~ 2|y B 77 LR e LT, WAAVTIERICE WAL 2 fesr L T
W5,

55 31 [81D EASE (&, 2020 /-6 A 8—9 H ., & TP 415, Local Host IL & HERHE KT,
BIS. Hong Kong Monetary Authority D4, A —F A ¥ —i%, GRS (e B 7 KR¥EH
2 BURMF ST R 7B KR pl #8d5%) &8 Andrew Rose (Professor, National University of Singapore)
C., 7—~I%. [Foreignexchange and capital flows] TH 5, %L — MNEBOREERK, ER
WA - Vi OWREER, ZF L— FNEE) E EABE O BEARGFRERREN, T—~ LD,
BIRF R CORKRTEmLIL. LLFO@Y -

NBER 7B D

Shang-Jin Wei (Columbia and NBER),
Wenxin Du (Chicago-Booth and NBER)
Barry Eichengreen (UC Berkeley and NBER)

TCER 75 b XHEH « FH Sl OIREDRE>TW0D,  (DHREFMERD)

ERIA

W77 - TRT UREE L Z— (ERIA) 7D DOFEFEFHIETIL, ERIASTCER [7 V7
OFEFRA ] 2 ) =& ) HIRGEHE S ETH TH 5. ERIA 2R 2WFFERCR 2 A ARE TR
N9 5 10 ) —XOROHAE BIELTW5, (207" KU v (EETR - ¥
A7 BN DOEBEESE) | DA D= A LEED LB AR BT 2787 - 1T
VT DBURZ Bt OBLGEREN A 2 B £ e BT L, RERICHET ToORE Z#im T o, N
MREORIR O IR TET V- /T VT CEBICHDL T4 DBEICET 52 L2 B
T, 2016 I LE (55 7% TASEAN O HEHESE | ) | 2017 EIC 2 ftE (6% X
A - TRV OEEENG ) | 2018 4FEIC3 A GEL1E [TE7 I r 7)) B
TENTe. 2020 1T 4 B (55 2% T7 U7 AR - i1 > 7 T784K) ) &K
LTWEY,  ORFHEA)

[TCER=TIFO 7 = n—% v 7%

ARFETITAUHEANREEER M (TIFO) OBk ZS T, W7 ¥ 7 1AL &
KRFFARGEE & 3 M NS 3 W ARE B ARICFOFE 2 E &2 L. HARORE IS
L ORO A ARZE DI EICE T 2 L FE R AR T 5, 2016 4 - 2018 A2 55
BRI - SRR BB L TRV, 2020 5 & 5| & i & Fhid 5 T,

. ERIEE (3) BATEMRIIESHEE
BUK TR HURBIFE A TIL, 7 V7 RV E S (APEA) BREL L BIZ, TUT O
BFPEd &SI EIRRR 2 B L, BRI a1T-> T 5. DT, B4E, 7 UTRK
TPEUR 130 % 5 BRI 2 7 —~ & L OO B, ZhEMkT 510380 k5 2K
RASME LD FIEEHRO b L ITHIERE w217 9 o
2




2020 ‘EFE DB K FPHEMIRATZE AR EE 7V T fatka 7 7 L A X, Asia-Pacific
Economic Association (APEA) 2> 7 7 L' > AD—E & LT 202047 A 13—14 BIZHEH - 4k
3¢ University of International Business and Economics, 7 H 15—16 HIZH[E - [l Shandong
University of Finance and Economics TR S5, ix KEE (BIRFEREKRT) B LU0 HIE
— EHRZT) DEAMOA =TT AP —2BDLH, 277 L ATE, 7 VT KV
[E|DRFFERE 2 LIS RS E D BT 100 £ ORFFFENSZIML, ZEONT LV -y =
T BRI B % BB 2R BURHIRRE 2 05 7 DO BLA ) DIE I I ikam - WFFEAS TR DS
BEINDITETHD, HLWEFRREORFO T T, bRENERRFI T L 2%
MO TNLT VT KVEEHEE EDO X ST LR bR > TS NNIEELRFETH 2,
ZDar Ty LR, BREOWEENT T KFEHE O & ORI A RS, ik
NILE L CHEET ABUEEOR Yy MM ya—%EmT 52 LT, 20X 9 RiEELFRT
LEBRRG LD ZENIREIND, EHE—)

. EREE (4) TCERa V77 LV RAEE

TCER = 77 LU A (HEF a7 7 L A)E, HHRATD & B3 78 1N 2 TEORE
WE - EEFEHFNT, TORHL2OAAREOR Y MM Ya—ZiEm L C&lary7r Ly
A VY —=XThD, HEFILT7 L ADRREOSEITELE L LTHITES N, &TTORK
B OMREZ AARET, BRI XA MRRAICHET 7R LT WE TR S &
W) RICBWTEEREE Z R L CE e, MBEORFECRMm#IIKRE s 7 b h
ZIBHEE <. BAROHESREEFE -BICHIASBL TE 72, 2077 L AOBREOEEE
HRIE LIE S < 3B#E 2 TN =23, 2013 4R FE L 0 “AFEHE CHEFAFFE 217 » TREE I~ & >
RIF T RABEHEN TN D, 74 2T v 70 Al Db 72 b HEHNIT L0 R 72 Kifisi
great transformation 1 X D>D& HERIZEDARK L | TILRAEH e ml bk - ARt
ZANLTHARICE T D4eME - &l A7 M X D EEIZOWTHIIET 5729, 2019 4
D Tapho [KisH] & BAROER AT LORK (KEH) | LWHT—~DT ey K
LG LT, HD A X — 1%, HLEATE - AR BS - ZHATE (—BRT) . NEFAE AN (R
RKE) THD, 2020 EEI5 & s Tny =y baftEd s L b, 202141 A~3 A
U= a7 RBRMEL. ZORMEE 2021 EEICEEL L THRTAZ &2 AT,
CIREEESS)!

- EEIEE (5) ERSMESEOTITERERE

HARRFESENE &0 F S EHERFE~OFHPIBEOREE DRI, T 9 LI P 72l
ZWNHAOHIZEEINEH TE 5 TAR L., EERRYIRAFIE O 2800 2 #E 5 HIIZAT 5 G IER TR
LTS, £ 9 L7772/, Journal of the Japanese and International Economies (%, H AR &
Z OHFRER & DIRAFBRICE T 20782 T HIIRZ T > TW D EIRRETH D | 1987 0D
TIATBRAGLARE VAN I 1T 2 H ARSI FEOIREL & | H AR S ORFE AR DR DFIFIT,
fd TEERKREZRIZL TR, RIS mWIHli 245 Two, TCER I, 2020 £
5| Z #i = Journal of the Japanese and International Economies FIf T~ /1 & il T <,

3




(A2 "FHHFFEAZ e 55 2E)

. EREZE (1) EERFRHASBEIRHEEZE (NERO)

[E BRI R RE A2 i SR 361 %. NERO 72 CEIBRI 2> 7 2 00 D 70— D3 E B B
BT DYV ARY 2 —AIZ TCER MO ELEZ T EEZIRET D HETH D, IRIEDO LR
HE9lX, HAOWIEE N —5ICE £ D25 THINRIR AT 9 L [FRFIZ, TCER OIEEINA %
HRICT E— LT 252 LT, 5D TCER OFE~DWINOWTEE O 1% FEOHENT 5 Z &
WZH D,

OECD & A 1% DB T E &Mk T 5.

. {EBIEZE (2) TCER EFIESEE
TCER EBIMFFE . EHE DO KRFORWE P TEE 2 FIR L L7ci9ie % TCER ThHilfied
52 LI E o TONEOREFORELEEDNMEBTRT 222 HME L, JFAIE LT
B STV, R A X TIFEE DT Lo 21TV, £ a il U CResko
W ERE FIF5 2 L2 TCER A XIET HHFETH S,
E NS DIEFHE &R\ TEEEFR B R 2 P U CREFREBAfE L T <,

- ERIEE (3) I/ uRESTEE

TCER X7 m =7 7 L > A (Decentralization Conference inJapan) (&, —&flr, 7 — L8
. AR, A =L FHA ) RIFEIFED I 7 aRFFOHEERAIIIEICE T 5
ATy L AThD, £ OHERMTOEERRG . ARG, 7@k, Sp. PE
MR, BEMBREO, LV EENLRSE - T —v~DIGH L OREFICEHEATEY, %k
O EE o R RESCBOR RIS KT 2 B0 7 7' 1 — F O MBI OV TR AW iEim 2 1172 -
TWh, 2020 FFREIE, AAREHFERMFERE (10 H 10 - 11 B, &5 : SLIERT) (ISEWE
HNZHRE O RFTORMELZ TELTWD,  (BIRHK)

. EREE (4) v uRFEINEE

TCER 7 mar 77 L AL, AAREO~ 7 a /ol 2k b EERa 77 Lo
AD—DTH Y | PIF 11-12 AEICHE STV 2, BRSO RZEICHTRT DHFFEE TN A,
BAITRHBOTa ) I A MLREEEZIT>TEY ., RIEOFITE ZIXEN - EA9E: bR B
RREPENE EHROEK, 27 a#Gh T — 2o~ 7 aRFE ST ~OIERE Wol- FE Y 7
BT HIER AR - ERMTORL TS, ZOREITHEL RET, BZREO~ 7 o FEFBUR
(2B D K0 BN OIERICT 4 — Ry 7 IEHENTWD, 3 TS R
WNZRBEOLZ 525 X512 L TRY, BBERKO~ 7 afRF EFROKED EF - EHE
REHO—STH D,




FEar 7y L RATEBILERARFZOERICLVETETHD, BREELTE 11 A
14 H (&), 158 (H) 24 LT, BERFNPTHDH, Ko 77 L AT TCER &K
PRRZ, BERRRT, R KE, —BREOMETITON S, (EEDE)

. EBIE¥E (5) TCER EFE#EE I J—FE
TCER pE*fuifst X —FHEIL, EHEZLMRED, BRoRFHEELZEIF— - %S
ERBLCHEmT 270V b THDL, TRHEDOEIFT 51T, BFRIKESCHARERE
BRITOW NG TEMICHEI N TEY, BROKRFERICE > THELEDbDNLGT —~
ERGE L, BEFOMEE & EGFFR L OMOBERAZMOGZHREE L T 5, DABETIE, M5
FLEBREN A e g0 BAREEZ EHNICER T ORSIIRON TV DONRENETH D,
IO, BEEEDND T~ ZEBICEICRE L CTHONICGEREED T 2o m

UVl FOHEHRERIIRENEBZHND,

Ax&e37

FIX&E I T =3, BEFRLEOWH) 25 TEMMICHREL TRBY . AAROBEFRZL -
THEEBDONDT =< ICONT, BFEIEH L EHER L OMOBERLBROGEHIE LT
WD, 2020 FFE LGl EfEE L RFERIKR EOMADOTIZT —~EEZITV, LV ZDSIC
ZMLTHLHA5EIT—2HIET,

EES: Y i s

H ARRHE I IEITA St X, — MW RTE N B ARRREIFZEET & B ARBOR G RIT - X i & af
ZeiT & T, A O BERBEICE 3 2 B - KRR AT 5, A 1 RIOEFIFES T
%, BAROEREY X T L0302 5 BB AL R BRI IZE LT A =38 L USMNHB O
EPREZITO, BET —< T L UERICERIGE - fiaafro, £, EHE=v 77 L
YAEGEO T, AFHEIOa T 7 L ZABRRET 5 TETH D, RFFIEE & EFEHLED
BT, AADNEE T DRIIOEHFBEICE L CE AL L, int R0 2oL b
ZEMRHIREESN D,

. ERIEE (6) EFMEEETRIBEE
BT REERSAEFET, BTSSR E LIRS ERET 22812k -> T, b
MEORFFE LB > T AMEBKR T2 Z L2 HIE LT, 2007 05 BtE Sz,
WFFERERE A 2 CRFBEAED IR EOIm ATV, Z Al U CTRRO IR A E L5
ZLEXETAEETHD,

(1) TCER Va=7  -U—r 3 av/
KR A & LB SERE F TOMEE ZRRE L, U—7 v a v 7 T LITHFZES
£ELTHLHW, TR =T OWFEEN., S LDOEZ HFOREOEFETEDTaAt b
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T RAXA RAELTH, BTWEEEDOBFR EMFEREREI O L2 T T, HARORKRE AT
eom EAZBIEL TS, 2020 FFEIL, BERSBARFZEBNW (V22T - U= vay 7k
BT 2 ¥ ETH D,

(2) =ma /A )y« Y¥xT 4 P—R7—VTEFHE

2019 I ZALHFERFET, =2/ A MU v 7 « Y% =F ¢ (Econometric Society) 12X 5K
TR« RA R 7 [0F O ~—AZ27 —/L (The 7th Econometric Society Summer School) 73 Bi{#
S 4L, TCER TiL, M0 6507 % ikl - FAOKREMB 2 HOICBREE R OX® 21778 -
2o 2020 FREIT AATORMEIZARA, 2023 I EERARTEN R A MEEFHO 55T
FEPEATEY, ZOBRIT7L—U 7 &1 (BERBKRY) PEAKZHEETLITETH
2.

(A3 B Iuhm RIS 95 28)

. EREE (1) BERENET e e 7 FEE
RAME IS 7 v Y= 7 M, BRGSO ARG S B T 5 BRI S LT E OHf
€7 —~% TCER NHE L, Mz 1TH> 70y N CThdH, FANIIIFFEDT —~ ZXE
9, BEEELEDND T —~ 2RISR E L TN ZED TWHL OBRZED
BETHD, 2020 FEDOFEITRVA, 4% b BEHEN A LA I T oY=
Nesib EF 560 &35,

. ERIEE (2) HEFud =7 FBIREE
W7 vy =7 NREFEETIE, ARORFEFONEZ LV BRI E L7720, hoE)
DIFBFEB R & 52 I < WBFIE T — = 0% TR 408 D1Z 5 DSHY 798 & 2 Bh 24T - T
W5,
2020 - H TCER 7 = = —IZBR & FHEIA S RIS 7 m ¥ = 7 F SR FHEL T ki & {T-o
TV HETHhH D, b, ISHEE, FEZBRORE - #RIZ O W TTHERIC—ET 5D
bOLET 5,




(1, 2, 3 JL@FHE)

TCER U —F T _=/= J = ADFRZ [ EHE (L0 > TIT<, 2013 FLEITIT Social
Science Research Network (SSRN)? Research Paper Series (Z/IIA L. 2014 £ Z1% RePEc
Archives ({2 L7z, 7272 L SSRN(ZBH L Tl Elsevier £i(C X 2 B & & O ml§ 2210 T\
2018 FFLERPN A A MR L T D, (AT —, fAJRE)

(X1, ZEFEWFTERAEZE)

TCER TIL, BAITERALEMED @ ORI 6 ORDITIE U CEFEM R EZ T AL TN S,
ZDH L BEHEORNE DIZONWTIE, [ LFetiAFE] & L, FiEaET 2,
INFETHIEEFEL LTORTEMF LI ERITH o720, BREMICARFELE LTTH
TEITWEL TS, 2020 FE S5 i, MEFHE L L TOLRFMIEHAEF (L L THS
DBLWRENRS D E D g, BRI 5,



0. 2020 4 THE
I PHEE

(BFEAALADGSFIEIALA £T)

(BAL: 1)
BH TR AT P A HAIR %
1. B IE KU FE I oD 5
1. R B O
(1) $R IS
O HEEEPEE i ( 102,000 ]| ( 102,000 )| ( 0]
AR R T TR 101,000 101,000 0
IR R P R R 1,000 1,000 0
@ FEIE (3,900,000 J{( 3,900,000 J|( 0)
R (431 [EBRETITTE - 22 ) 2,400,000 2,400,000 0
UL (A2 TSR AR B ) 1,500,000 1,500,000 0
@ ZHH4 (9,000,000 J{C 9,000,000 ]|( 0)
TR 4 9,000,000 9,000,000 0
@ Heuuas ( 1,000 J|( 1,000 )| ( 0]
LR 1,000 1,000 0
PEEISE (13,003,000 J{( 13,003,000 ] |( 0]
(2) it
OF:=5 (11,467,000 J|[( 14,106,000 ]| A 2,639,000 ]
EIBRR TG e (1) 5,500,000 6,900,000 | A 1,400,000
AR A TRt R (142) 4,077,000 4,540,000 A 463,000
B Sesme T S 8 (A3) 1,000,000 1,000,000 0
VEAN/EY Tl Eak 0 0 0 [T
YN EEOESTE S S 890,000 1,666,000 A 776,000
R R St (1) 0 0 0
© B (3,253,000 J|( 3,834,000 J|( A 581,000 ]
BT 960,000 1,120,000 A 160,000
WA 5,000 5,000 0
D 150,000 150,000 0
i &3ty 84,000 98,000 A 14,000
IER 360,000 315,000 45,000
G 39,000 72,000 A 33,000
R A — DR 0 267,000 A 267,000
EEME 64,000 230,000 A 166,000
T S AER 250,000 250,000 0
FIVRISA 2 30,000 30,000 0
WA 714,000 700,000 14,000
K 42,000 42,000 0
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SHFHRE 450,000 450,000 0
B 5,000 5,000 0
e 100,000 100,000 0
BB (14,720,000 J|[ 17,940,000 J|( A 3,220,000 )
FTAHEL e A SO0 3 el O A 1,717,000 1| A 4,937,000 3,220,000
AR AR S R ( 4,200 ] A 187,300 191,500
A PEATAT A 2 4,200 A 187,300 191,500
SR A A 1,712,800 )| [ A 5,124,300 )| 3,411,500 )
2. RRH MR OE
(1) R IMRLE
H AL R ( 0J|C 0]J]|( 0]
(2) #5128 0
S ik ( 0]|( 0]J]|( 0]
LR A AT ( 0]]|( 0J]|( 0]
1] — I TE S B M A O A 1,712,800 )| [ A 5,124,300 )| 3,411,500 )
— TR R 7 (78,331,106 J[( 79,074,211 J|[ A 743,105 ]
— R PE R (76,618,306 J|( 73,949,911 J|( 2,668,395 )
1. $53E EMRM FEHR O
O HiE i pEE 2% ( 10,000 J [ ( 10,000 J| [ 0]
o8 R P R B, 10,000 10,000 0
@ — ¥ IE MR 7 ~ DR R . A10,000 J|0 A 10,000 ]|( 0]
IR P ) SR A 10,000 A 10,000 0
L ST A TE RSV PR A ( 0]]|( 0J]|( 0]
S R PR G (1,608,300 J|[ 1,608,300 J|[ 0]
G IR PR AT (1,608,300 J|[ 1,608,300 ] |( 0]
I I B PE R (78,226,606 )J|( 75,558,211 J|( 2,668,395 )




¥ R

(AELALAN Wusﬂ‘:sﬂ 315&()

(f:0)
BA THE A TRE ] ffi%
[ FEERICOH
1 FEEHRA
O HEGHEMIA ( 102,000 J]C 102,000 J|( 0]
BEEZIRFISA 102,000 102,000 0
© HERA ( 3,900,000 J{( 3,900,000 J{( 0]
AL BRI RRER BTV TIRRAEE ERIA 1,400,000 1,400,000 0 |ift=12960UsD
N BB L RV TIE R EE (TIFO) 1,000,000 1,000,000 0
0D FFRERTIBESE TORRESIL S — S (F R 1,500,000 1,500,000 0
® Fitein 9,000,000 J{C 9,000,000 )| ( 0)
FRARA 9,000,000 9,000,000 0
A [ 1,000 )|( 1,000 J{( 0)
ZIRFLBIA 1,000 1,000 0
FEEBIAG [ 13,003,000 J( 13,003,000 )| ( 0)
. FERHL
O FEBH [ 11,467,000 J|( 14,106,000 J|[ A 2,639,000 )
AL BB RS (5,500,000 J|C 6,900,000 )| A 1,400,000 )
1) BKERBFE A (TRI0 77 AR ER) 1,000,000 1,000,000 0
LRV TR RS EASE/ KT VT 23T -) 1,000,000 1,000,000 0
2)2 BT VT WAL (ERIAVTY TASEANS IR 7 /5-) 1,300,000 1,300,000 0 [
0)3 KT T WAL (TIFO/ B2 M 7200y 7) 1,000,000 1,000,000 0
BRI A LR EE (VT fifl) 200,000 600,000 A 400,000
YTCERT 77V AEE(NETF HR) 1,000,000 2,000,000 A\ 1,000,000
) E MO E L 0 0 0
D SRR [ 4,077,000 |0 4540,000 {0 A 463,000 )
1) BB AT R (NEROB ) 0 0 0
O TCEREMMEA$E 550,000 640,000 A 90,000
8) U HRENT L (I 77V ABE) 100,000 100,000 0
1)< R (s 77V ) 150,000 150,000 0
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1. 2019 FEFERE

2019 FEHFEOHREIZILLTO@EY TH D (el I L. TEEEX XY LOTH D),

2019 FEEFEICEHT ML HFEE LT, 2 uF v 0 )V AEYYEDOILRIZEEV, 2020 43 HIZF
EESNTWEROSNOaLy Ty LA U—r gy 7OEEPPIE - B S5 5258700 o7,

> (A1 [EBSHEINARZE - W FEZE)., (4) TCER 2> 7 7 LU AFED S B gask (—
MR MHHY L7225 T 2019 FEN BB T 21T o7 u =7 b,

> (2 IR ), [FERFE (6) HFREFTHRCHEFE (Vaz=T U —7
vavY) LLTHRBLTWE, 225900 —7 v a v/,

INH TOOFETUTEEZFEHLTEOLT, ML OE T 2020 FEICFHELHET L TE
T D,

(1 [EERRAIISE - SSiHiH2E)

- ERIEE (1) HXRMARKERE (TRIO 27 7 LX)

[&Fs 25 . Financial System |

RS ® v # — (TCER)IZfE4E, >K[E NBER 1 L OBk CEPR & {4 5C, XEH
B LORMICI T D EL 2R R 2 OISO THBARM S DR y b v 2 —%#H
HeHMmT a7y LURERMBEL TS, AR, AARFEEBELRFIE S ¥ —
(CIRJE) . UL KFEMABEN 7t % — (CARF) B LU HAKBKEERITOY R — %%
FC,20194E 7 H 27 B (W) IZHE RS/ NG =2 7 7 b o Zb— 5T 2 KRREIFSERT (NBER) |
WO E > % — (TCER), B X OFRMBFBORMISE Y % — (CEPR) & L[ T1T 9 4F
R [E B Pk 2 7#28th NBER-TCER-CEPR conference (TRIO conference)” % Bt L 7=, 5 EDT —
~i%, &> 27 L“Financial System”] T, {#HSAYIZIED D D0 Dl 41K 58 LW itil
WA AT M 2 BB O CEE L-MEE & L (e 27 AOREMIE,
TR,

B AT AOREL, BREFETIEEZ TIEIZIT ) E TR "N E 550 THDH, L
L. 4 H, Za—rUbtnEE$ 5 I FRE Tl iR miE NS E T T IE R TE
FA, EOBRBRFTEINCG 2 DBICEA L Ot EERERIND L 912> T\ 5, 2008 4
DI R GRS DB ORI EHIT, E DO BB L LI TH Y | AU LT
TN T IR BRBOR b AR s AT A0aT5 72 B #iLE 72 & CHr 7= 72 a0 K % A A
L7,

TR CIBHEIC . HHRZ2EGIBRBENRE RO D &V Bl b, &R0 B Bbx
XFFT A WA HOTE e, L L, BHEARESEEGE L UIE LIZEEMES OILE N4 4
HHU ANTAREO—RE 25728 GG EMERMEZ S SR T2 L b ane
ofc, T, SEIERTHORMPFAET 27200 C, BRZReMIRSIIT 72— kL
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T TR DR Z LT L b @D D EIER S 20 &0 ) RN EF TR THIANR D D20 dH
Do AN—EIVI 72 EFT- ARSI OB, 2O X5 RFHRTOH LW EZRBE LT 6
DEBNZ D, AT, TR, GO EIERGHETT 4 07 v 7 ITRE I D8 LT
MBI RBNTEENTEY , £ LEFTEREREORIINTEE S AT LOLREZ D
([CHERF L TV B LT BERT —< 0 A AL T, 2 E TLITRZR DA B
7R DB SN D Z ERMBEIND, 20D, BARROBREFZE D ENEZNOR LN
B, BEEKDH LWV SRS AT M 2 D888 OV AU B U 7= 36 R & i
THZLIE, REEFRRNEERADND,

a7y LUAE, by T T AOMEFEICINA T, BARERNOE FEEITHSIML T
B, IR EBEBLE N SR DS OB v b A ¥ a—E BN - RIS ER 2 TR D
52 LT, BRDERMAIED LIV T v S22 RN o T2, £, &flE K58 LW s 4t
VAT DMIEZ DR T O T LIE HEE TS T BRI EREBRICE o Th
BELEZONDID, a7 7 L ADOENE, RPEFRETZT T BURYRE LIS
ZDTF#IZH LTS CARF Zi@ U TIEY | EmmlCS I LTV eiZn s, AR - FEEHIBIA
MORIE DY AT LDOR Y b ¥ 2 — 2 Himh - FZAEISHEGR TR biviz, i,
T, V72 VI KA ZR T, EERFINES Journal of the Japanese and International
Economies (JJIE)WZFIATFE TH 5,

PROGRAM
Chair: Kenichi Ueda (University of Tokyo)

9:00 am Andreas Lehnert  (Federal Reserve Board)
“Inside the U.S. Strategy for Fighting the 2007-2009 Global Financial Crisis”
(with Michael Barr, Neel Kashkari, and Phillip Swagel)
Discussant: Shigenori Shiratsuka (Bank of Japan)

9:50 am Eugenio M. Cerutti (International Monetary Fund)
“US vs. Euro Area: Who drives cross-border bank lending to EMs”

Discussant: Junko Koeda (Japanese Ministry of Finance)
10:40 am Coffee Break
Chair: Shin-ichi Fukuda (The University of Tokyo)

10:50 am Edward S. Prescott (Federal Reserve Bank of Cleveland)
“Banker Compensation and Bank Risk Taking: The Organizational Economics View”
Discussant: Ryo Kato (Bank of Japan, University of Tokyo)

11:40 am Yoshiaki Ogura (Waseda University)
“Competition fragility view revisited: Evidence from a structural estimation of local
lending markets” (tentative)

Discussant: Ying Xu (Australian Treasury)

12:20pm Lunch
Chair: Takeo Hoshi (Stanford University)
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1:40 pm Rodney Ramcharan (University of Southern California)
“The Effects of Competition in Consumer Credit Markets”
(with Stefan Gissler and Edison Yu)
Discussant: Hiroshi Fujiki (Chuo University)

2:30 pm Kenichi Ueda (University of Tokyo)
“Listing and Institutions Around the World”
(with Somnath Sharma)
Discussant: Yishay Yafeh (Hebrew University)

3:20 pm Renée B. Adams (University of Oxford)
“Values in Finance”

Discussant: lichiro Uesugi (Hitotsubashi University)
4:10 pm Coffee Break
Chair: Yishay Yafeh (Hebrew University)

4:20 pm Yukihiro Yasuda (Hitotsubashi University)
“Stock Market Listing, Investment, and Business Groups: How Firm
Structure Impacts Investment? ” (with Joseph French and Ryosuke Fujitani)
Discussant: Kaoru Hosono (Gakushuin University)

5:10 pm Jenny Corbett (Australian National University, University of Tokyo)
“Using Network Method to Measure Financial Integration”
Discussant: Daisuke Miyagawa (Hitotsubashi University)

6:00 pm Adjourn

ERIEE (2) BT THAERKEE

1. EASE % 30 #7727 & I 5 —(TCER, NBER, flidtfi#)i%, 2019426 A 6-7 H, /N
a7 (FA) IZBWT, #A F98R1T(Bank of Thailand)Z 2 —# /L « AR H—& LT, Bank
of Thailand £iE=E42 a7 7 LU A L LTS NZ, AREE DT —~ 1, “International
Trade” T > 7o, KPP E LGP NFEEIZ R D0 T BImIZ A DY =R by 7 Loz,
TV 7 )V—H—#F% (Johns Hopkins University) 23FFBIEEEH % ¥ Z 72 -7, HA(TCER JRiE)
BT, FHRECFEEBERT)., AMESF(FIFBERT). T B 5 REBCRAG H KF), AR @B
NFBRT), F)IFM (7 7 REFEMFZERT) . RKAREGL (BISERERT) i CiE G
EEte) - BRE L LT, GHEET(PRKR), WEAKIET (FEBERT) MitimE & LT, G
Vel (v o 7 RFHEER - BURMIE R TR R PR R120%) 2% (Andrew Rose & DIL[E]) A —
HFAYF =L LTEIM LTz, 2T 13 KOG S, IERdEms BRIz, 7'r
T Ll BEGmRILA~DY 7 X NBER O b (https:/papers.nber.org/sched/EASE19) TR
RSN TRy, #THHERRETH D,

15


https://papers.nber.org/sched/EASE19

PROGRAM

Thursday, June 6

Labor Market

9:00 am

9:55 am

10:40 am

11:10 am

12:05 am

1:00 pm

Peter K. Schott, Yale University and NBER

Andrew Greenland, Elon University

Mihai lon, University of Arizona

John Lopresti, College of William & Mary

“Using Equity Market Reactions to Infer Exposure to Trade Liberalization”
Discussants: Wisarut Suwanprasert, Middle Tennessee State University

Kanis Saengchote, Chulalongkorn University

Shujiro Urata, Waseda University and ERIA

Kazunobu Hayakawa, Institute of Developing Economies
Tadashi Ito, Gakushuin University

“Impacts of Increased Chinese Imports on Japan's Labor Market”
Discussants: Pushan Dutt, INSEAD

Junko Shimizu, Gakushuin University

Coffee Break

Minho Kim, Korea Development Institute
Iona Hyojung Lee, Singapore Management University
“The Impact of Chinese Imports on Korean Manufacturing Plants”

Discussants: Keiko Ito, Chuo University

Juthathip Jongwanich, Thammasat University

Yu-Yin Wu, Chung-Hua Institution for Economic Research
Shih Hui-Tzu, Chung-Hua Institution for Economic Research
Chu-Hsuan Su, Chung Hua Institution for Economic Research
Chu-Nan Hu, Chung-Hua Institution for Economic Research

“Impact of Regional Economic Integration on Taiwan's Industrial Supply Chain of
Vehicles”

Discussants: Archanun Kophaiboon, Thammasat University

Shujiro Urata, Waseda University and ERIA
Lunch

Chinese Developments

2:30 pm

Bingjing Li, National University of Singapore

Loren Brandt, University of Toronto

Peter Morrow, University of Toronto

“Is Processing Good? Theory and Evidence from China”

Discussants: Yatang Lin, Hong Kong University of Science and Technology
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Vlad Sushko, Bank for International Settlements

3:25 pm Hong Ma, Tsinghua University
Peter Eppinger, Tubingen University
“Optimal Ownership and Firm Performance: Theory and Evidence from China’s FDI
Liberalization”
Discussants: Bingjing Li, National University of Singapore

Yao Amber Li, Hong Kong University of Science and Technology

4:20 pm Coffee Break
4:45 pm Keynote Speaker: Anne Krueger, Johns Hopkins University and NBER
5:30 pm Adjourn

Friday, June 7
Production, 1

9:00 am Teresa C. Fort, Dartmouth College and NBER
Frederic Warzynski, Aarhus University
Andrew B. Bernard, Dartmouth College and NBER
Valerie Smeets, Aarhus University
“Heterogeneous Globalization: Offshoring and Reorganization”
Discussants: Sunghoon Chung, Korea Development Institute

Wisarut Suwanprasert, Middle Tennessee State University

9:55 pm Edwin Lai, Hong Kong University of Science and Technology
Steffan Qi , Hong Kong Baptist University
Heiwai Tang, Johns Hopkins University
“Global Sourcing and Domestic Value-added in Gross Exports”
Discussants: Lin Ma, National University of Singapore

Ayako Obashi, Aoyama Gakuin University

10:50 am Coffee Break

11:10 am Yong Wang, Peking University
Shang-Jin Wei, Columbia University and NBER
“The Sandwich Effect: Challenges for Middle-Income Countries”
Discussants: Kazunobu Hayakawa, Institute of Developing Economies
Lin Ma, National University of Singapore

12:05 pm Lunch
Production, 2

1:30 pm Toshihiro Okubo, Keio University
17



Richard Baldwin, Graduate Institute, Geneva and NBER

“GVC Journeys: Industrialisation and Deindustrialisation in the Age of the Second
Unbundling”

Discussants: Fukunari Kimura, Keio University

Archanun Kophaiboon, Thammasat University

2:25 pm Ayako Obashi, Aoyama Gakuin University
Fukunari Kimura, Keio University
“New Developments in International Production Networks: Impact of Digital
Technologies”
Discussants: Juthathip Jongwanich, Thammasat University

Steffan Qi, Hong Kong Baptist University

3:20 pm Coffee Break
Conflict
3:40 pm Rodney Tyers, Australian National University

Yixiao Zhou , Curtin University

“US-China Rivalry: The Macro Policy Choices”

Discussants: Francisco Dakila, Jr., Central Bank of the Philippines
James Villafuerte, Asian Development Bank

4:35 pm Arnaud Costinot, Massachusetts Institute of Technology and NBER
Ivan Werning, Massachusetts Institute of Technology and NBER
“Robots, Trade, and Luddism”
Discussants: Elisabetta Gentile, Asian Development Bank

Kaipichit Ruengsrichaiya, Securities and Exchange Commission of Thailand

5:30 pm Adjourn

2. WT VT - TR T RIS % — (ERIA) 75%@%%%%%(“ I ERIA=TCER
(7T OREHRA ] >V —R &0 HREHRNEITH Th 5, ERIA 2T DR R % H
AETHNTHI0M> UV —XDARDOHIRAZ BIEL TS,

(B2 DTN RY T (BFETRR - X AT BNOEBRSHE) | OA D= A LNEAENL

T OB NVEM TG LT e B 2 KT 5 7' T v - T v?’@iﬁh%ﬂﬁﬁ@fim
B E 2 R B0 L, fERIChIT CoOMEE R T 5.

FHHIRIED BRI ST RS T® TV W7 V7 CEBICHED L T2 DBEIETHZ L&
HfeL T\ 5,

2018 4E 10 Al UV —X3MMB (B1 R THT U IA4 P07 )) Z#ShEERELVFIIT L,
SHIZV Y —X 4B (28 T7 o7 REGEREE : WA > 7 780 % 2020 I
T3 570, #iFhTh s,
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3. TCER=TIFO 7 = 1 — v 7 H¥EL, AR EEAFEEELTME (TIFO) @
BIp &2, T O TSR E B < REFTEE & 3 Bl D 3 0 ARRE B ARICEOEE
HEEEFRMIL, HAROBREFIEE & OO HAK%Z GO - R EREIC B3 2 L FRFIE 212
ETL2HEETHDL, 7o — y TOMMIZRAIE UTOREFEENICKE T T 580 (RK 14)
&L, IBEEERIT TCER 7 = n — | [REET, AADKY: - HFFEHEE CRIFEFOHUE - FFeic
WFTHEH T, W7 VT ICARILE & < RRIF S & BARZ B - R FEICEE 3 2 HL[F
MEZETO TEDE L LT,

201718 AR FEICHIEA T 21T > T, KVIGE LG W AT ATEE L7ofER. 2019 FEIX
2HDIEERH Y, 2 L BICER L, IWEEOT vy =7 FOFEMIZLLTOEY TH D,

IS5 NRSEAS ORBROR 2R e R A SR BRI e R %)
HRBFTEE « AR (S 0 1 AR — VR B IR i i e )
WHFERE R - TS T VLD B DEIR DML

JEEEE EEE (MPREREREN R Y 2 =7 V¥ —F 7 =n—)

I[EFSEH © Chaiporn Vithessonthi (Sunway University Business School, Professor)

e R - TEEREICGE R D8ITOV AT I v 7 « VAT OB LEEDOF v v ¥ 2 fF
& DB

BB AR OWTEIIREERRB O 1 22 Sl

- ERIEE (3) BARFEMBIASKEE TOTga 77 LX)

2019 FEBRACFHEHUBRT R FEE (7 U7 fakk= 77 LA ) 13, 201948 H 12 H
(CHEF R ERRF v v XA TR S 72 APEA =227 7 LU AD—Bg & L CfTb#7z, TCER
FHRERAR =L LTREEYAR— L, 7UTERIEFER-IR 2 53 MEIC OV T,
B DEER A HT ORI, EEE S . EEeR, ~ 7 vk T, BERRE TR ES LI L8
RO T —~IZB L CiEgima 1T O o fefit L7z,

AL Ty LA, T YT RKEREE O & LIRS E DB 100 4 OREF T
BENBML, ZEDNT L)L - &y g CTHERBURMEZ 5 7 OB DIEHITHE
i AFFEASTR DN BEA &4, REA T Th o7, TCER 2261, RFRELFEO/NINFTE (—HRF)
ZIX Lo, EHE— GRRT) . #BIIERR (BERRRT) ., BB (—EKT) . HHE
ER (PIRRF) xR ES BHEFHERT) . EHEE R)IRT) | BHE (PR |
HHoRF - (RS RY) . BHEZ QLIERT)., Fy— X - RU AT (#FRT), A
fi— (GRIPS) HAZML., WFFEHER LU Z1T 9 LFFIC, Ft v a VOEEEZHY
L7z,

Plenary Session TliX, B U 7 /L =7 K% ® Joshua Aizenman X 73“Inflation and Exchange
Rate Targeting Challenges Under Fiscal Dominance” &\ 9 77—~ C, F 728 [FH - B KT O Jong
Wha Lee F73“Demographic Change, Human Capital, and Economic Growth in Korea” &9 7 —
~ CENENHRFREE AT o 70, WTINbREOHFRF /A 28R L ST Lz D
T, ZMEPORWVEHE 252 T 72,
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- EREE (4) TCER 277 LU RAEE
(EBPM OfEHEF : =BT L RIS BERNEDOESE) 2017 HFEE~2019 45

ZOFERFZE (Y 0 KEETL) 1L 2017 EEICHEE o7, FORERIL. F LB L OLFEBE
DT [EBPM ORFF— T AZEMR LEERYE -] L LTEnELobh, AKX
ZHIRE L0 2020 42 HICATI &N, EBPM L IFBORYIRD S 22 ER{LL Lk 9 &7
LA T, BURRREZ Ao T, 21U T DB OBORA 7' v a U A WIREET 5 2 & &
UC, BEEMRICERS 2 —#EO T r A%+ 5 & LC\5, EBPM % il U TBURERIC BT
HBEAM EFHAEEEED D &z, EREOH 2 EORFHMEISRE O 1T 2 Z E R HEE L 12 5,

HFEBFFEIZIL, e - BEE O KMEIL GRS OIFD, KEFES L L TSMLIEDOIE,
AR BLfi] (B 77 IR B HEE R RS . BURMFZE RFBERT) . A ME— RAEURT:) . MARHE (—
BRF) . AARRE (ENZESKEMS, Bl - HARS) ., Siir=il (BORMFFERKFEBRERS) . A
EFE HEKRE) D64, aAL MEZL LTENMLEDIL, BEE RBEE). R

(AT = SCHEFFE) . R (AT - BB . AR (BA57EE) . =&h= (7 -
Eh2wE) . KBImET (WBE). ST (A - BREEEE) 014 Tho,

- ERIEX (5) ERFEEMBEEOCTITXETE JJIE FIfT)
TCER & LT 2019 £ 4 5] X %t X Journal of the Japanese and International Economies FI1T~
D)i- VAR S AN
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(22 ZAprFEssifietE s =€)

- ERIEE (1) EEREFESERIEEE (OECD-NERO & DEHE)
20194FFE | ZOECDIDHER AT L 0 BfED 72 v o T2,

- [ERIEFZE (2) TCER EHIMRESE¥E (TCER EFIFES
2019 #£ D TCER MR 1T — B RFIC TR Sz, (Mt 3 &)

- ERIEXE (3) IZJuRESNEE (I7nary 7y LX)

%525 [0 DC a7 7L A%, 2019 45 10 A 11 B (42) (S KRB R KBS v o /XA T
iz, a7 7L ZADONEFITOWTIL, 14 ROBRF U S SR FRERIC > TR S, 35680
A SO, (1)10 FF 00 43735 12 I§ 00 47, (2) 13 If 20 53705 14 ¢ 00 57, (3) 14 1§ 20 537>
516 FE 20 43, (4) 16 HF 40 4375 17 BE 20 43, @ 4 SO0, (1) &(3) 13 fTL T —
DOy varMMrhbivlz, BEHEIL, ERHER (R 7+ —RK%) 2L 5 "Recent
Developments in Community Enforcement” &V ) H T, AFFEHRED 17 IF 30 23705 18 1§ 30 70
TIThiTz, ZINEEITH 50 4 T, EOME TR L THIE R im0 N T D, KER BRI
aL Tyl ARG T,

KA T 7L AEATHITHTN LT DT 0r T AFEBIZE>TThi,
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A EE GUAE)
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F25mDCaAY7F7LYR-7ATI A

2019108118 () KARBEKRFCE

[C51# =] [CH2# =]
Fx 7 ARAT EAEFRAE) F T BN MERE)

AKBE—5h (KBRRFERZRET)

10:00-10:40 IEST (BEZBAFRFR) , o . .
o ) "Capacity choice in an international mixed
(40%y) "A characterization of approval ranking"
triopoly"
_ BNEE (BRIEXRY) e g 1
Session1 | * HREE (RBAEMEE)
10:40-11:20 Equal treatment of equals and strategy-proofness
) ) ) ) o "A Theory of Quota Contract with Risk-Averse
(40%) in object allocation with non-quasi-linear Agent”
en
preferences" &
BB ERAFAZR) s S
11:20-12:00 AR " EREs (EEEDAY)
"Nash implementation on the basis of general )
(40%3) o "Is Full Franchise Fee Advantageous?"
priorities"
BikA (80%)
EREE (KRAE)
13:20-14:00 ) "Deception under Competitive Intermediation”
Session 2
(40%) (C314 =]
Fz7 BIR— MFEAZF)
k&8 (209)
[C31%E] [Ch2#E]
Fz7  BLEE BAKE) Fr7 EEE (BEELRT)
4201500 SEEY (LRFEAZ) BEME (PRAR)
'(40/\)' "Contribute once! Full efficiency in a dynamic "Shephard's Lemma and Non-Smooth Integrability
7 contribution game" Theory"
15:00-15:40 Session 3 BREN (RBRE) BiFth (BREXZ/BAZIRES)
'(40/\)' "Voluntary Participation in International "Preferences for Randomization and
7 Environmental Agreements in a Federation" Indecisiveness Aversion"
54016120 AEEE (MBTRIAL) RERY (BEEAY)
'(40/\)' "A Merger Paradox: Proposal Right and Price "Output and Welfare Implications of Oligopolistic
7 Discrimination” Third-Degree Price Discrimination”
K& (209)
BO (REAF)
16:40-17:20 Session 4 "A Belief-Free Approach to Repeated Multimarket Contact under Private Monitoring"
ession
(40%) [C31%=E]
Fz7 BIIBA (KRBERT)
K& (109)
EXRE (RE2v 75— FKE)
17:30-18:30 o "Recent Developments in Community Enforcement”
BEHHR .
(609) [C31# =]

A% BOK (RBRF)
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F21RTCER~YZ v a7 7 LU AN 2019411716, 17HD2HMIZHTZY . KIKO BTV
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W7 —~ITENE, )~ A T AeHNREITEREICHG X DB, QBARIIBITLA 7
VIR DR A 1 = XA (MEZE L~V OB LA O TR BT 2 MO EE, (4)EED
RBEF O E EYSROBR, Q)RS A 7 VICESDLDMEYA 2 VDX A FI 7 A,
O)EREDHIRIZIIT DM DX A F I 7 A (T)FIROEHOHLIE & Balanced Growth Path, (8)77
Bt oG EEET a7 7 A VOE, QBARIZBIFDTFPOIL—T7, THDH, b
DOWFFEFEZB L T, HARD~ 7 a K REICET 2 1R 2 ikam 2N B S vz, Fim L OHE
WRITLLTO@EY Th 5,

[1] v/ F A
Flal~rsaar 7y LA
20194£11H16H () . 1780 (H)
RTIVPRHAT R AR R—7

&7 0 77 LEE - FEEN (KT | BBk (BERRRY) | SlEEr (KK
RE7) | D% ERRT)

HEEEE RN (R L EE— (R RE)

P

B

TCER (AL EIEN HEFEFMIEE > Z—)
KIRR AR B 9eAT (BHIES)

B 25 AR R
WHRRFEMBEN L X —

— BRI ZE TR A U X 7 WF et

M1A16H ()]
12:50 By - = AFBALG
13:25 BREDEE PENEE R KE)

Flivyial: JER:ELE GREKT)
13:30-14:40  FffdE s (HAERAT)
“Credit Allocation and Real Effects of Negative Interest Rates: Micro-Evidence from Japan” (H 1=,
G & DILEE)
e NEA N (PRRE)

14:40-15:25 ST — (BRI LA iR M)
“The Formation of Inflation Expectations: Micro-data Evidence from Japan” (H[& 1T & DO ILE)
afamA 72 L

15:25-15:50 a—t—7 LAY
oty iar: R EIIER (BERREKRT)
15:50-17:00 RERFETE (W MBS A BORMFITHT)

“Sources of Information Rigidity: Evidence from Japan” ([{ak, BEAH & D)
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R HE TR (A

17:00-18:10 A (HESRERTT)
“‘Debt Intolerance’: Threshold of Level and Composition”
LRI KA I PN D)

mA 17 5 (H) |

Fl3kvia:  JER I ORBROKT)
9:20-10:30 SFREBA (BEERBRT)
“Product Cycle and Prices: a Search Foundation” (Mei Dong, & FIfEE & D)
Atemg o EEPIEAS (FLRG HOR)

10:30-11:40 ARZEZ (A ARERIT)
“Productivity and Trade Dynamics in Sudden Stops” (Felipe Benguria, Felipe Saffie & ®1L3%)
Atame - PLEERS CRFRKF)

11:40-13:00 BR T4 ANy ayv

Fatvoyrar: JEEEE—- FFKE)
13:00-14:10 P GNP NS

“A Generalized Uzawa Theorem and Capital-Augmenting Technological Change” (Gregory Casey &
D)

AR KEUT (BIRFRBRT)

14:10-14:55 H BT (RS RFE R R EE D1)
“The Effect of Aging on the Age-wage Profile”

RE 72 L

14:55-15:20 a—t—7 LAY

Hokyvar: JER:FEEZ (KRKF)
15:20-16:30 B (FEBER)
“Does Productivity J-Curve Exist in Japan? ~Empirical Studies Based on Multiple q theory-" (4K
. A)IESE L D)
Rl IAARE— (FRER)

16:30 PA=DEE  BEEZ (RBRKF)

[2] &G0 HEE

Fltyray
e ¢ N5 (HIKRT)
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m “Credit Allocation and Real Effects of Negative Interest Rates: Micro-Evidence from Japan” (J_k
=, BEIEE L DILE)
FEFE - EEEEE (FARGRT)
A NFA N (PRKREE)

AWETIX, BARICZBITD~A T ASHOEANL, REEITORE LH LLBEEORHERE D
AL ORFEBIREZ 0 LTz, B, HERSEIESEEICT 5 DID -, ZOfE5E,
BRELTHADE, ATV A7 OEWEREICHTI2E LH LA SE—F, ~1 x4
FOFEEBRL ZTT-EYTIEE, 25 LEAMERREE~OF UH LA S E 2 0o
o7, Flo. BEMIZOWT Y, EVIEORITHR~ A TABRORY 2% 1F T 554, 3%
BENBD LT D Z ENFER ST,

FhEmE T, A THWO N T — 20, ST REL DO~y T U I NAREREH LN SO
Thoden) mEm<iHi Lz, 20— T, KEHEGZ FITT D EROERE D E 7 DO E A
WLz, 7aT7hbid, FEITR~A FAGROREEZ T I2NnE I e Nn) T ER, <
A F AEF| OB ALIFNS B Y EFEETRE N ENTZ T H o 72U FET D, &V ) S THAEM:
ORENEC 2D TIE RV, Lo l-Emb dH o7,

m “The Formation of Inflation Expectations: Micro-data Evidence from Japan” (H[E17 & D)
FFRA - HIMTE— (B TILREE LR M1
R 7L

AW TIE, BRIZEBWTEHADNEDO L DITA 7 VHIRFZIET 200809 Z LizD0n
T T o= T =2 HNTHNT LTz, ZORER., FitoA4 o7 VHIRHI AT REY
EREHBNIZFEERN TH D Z & FIFHDFEHT CPI BIKDA 7 LIZOWTHERE Z T}
TWARNWZ &, FHIBMOMBETR DX A I 7T v 7 VHIfGZEIETHZ &, O 3 8
R UTz, 7o, MEE OlE) G | FKE, H AT 2 M Offifs 2 FEHEIC L TA >~
TUHIRREER L TS 2R LT,

TaT7nblik, T — FNAEDOIEYLTEICOWTOEBINN OMER -T2, @) 55
V—DFBIZE o TRERNEDDLODEFRD Z ENRESND I L, IO ED I mE
DR ST,

Foktviar -
FEE  B)IBEk (BERRRT)

m “Sources of Information Rigidity: Evidence from Japan” (Bfik, B AE & DILZE)
HEE  IREEFE (UWBE MERGBORIIERT)
AfEmE  HAP TR (— KT

AFMLTIE, BENRY 7B L EELL BELNLVORBFERICONT, EEN
ED X HITHIRERZIT O DO E WD Z EITHONWT, IHFROBEMEOBLE S ST 23T,
ASCB & BOS ##laBbE2D 2L T, RETLOTFHOEZRRIITEY TS Z LN TE
LT =R\, T2 OELNARFIFEEE G LI, KLV OEBRO TR S
N A B HEE LT, TEEROBEMEIL, ~ 7 aL~UL, EEL L, ¥ L~LDJE
TREWVWZ EVHH L,
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AL, RS, BRETLOEBEL VO TRIONRK LT =2 En) BE LWT —X
GO VIR T UIZ Y TR T EMOME M 2T U7 2 & < Bl L7,
ZD LT, HET—ZRERET VO ESLHEICONTORMICEL LM, ~Z7 a Lo
HAEEL~LOFH LY GHEENTHD &V I FERICH L TRARDMIRE 5 2. LB 7
MO HEMEEIER LTz, 7 a7 0 61%, HEDEIRIZONTOa Ay o, Bpb L~y
DFHFRAEZ T 5 Z L ORIFCONTOEMMBZEN ST,

m “‘Debt Intolerance’: Threshold of Level and Composition”
FEFRA BT (HERERAT)
R BT T (ROREE)

INFET, EELSHOBRERBIERE TH D & LIBERTT VOMENEA TE - —F T,
FREFZEIZ B W TIRERET ADHNLILD Z E R R¥ETH o To, AL TIL, EEOCRE
FORER & B4R & ORIFRIZ DUV T, Generalized Panel Smooth Transition Regression 72 % 3E
IR ET VEREZE L, BRI EiTo7c, TORE, EENSEMESFNCE 2 28281%, Wt
D RFEBM DOLRAT RN 20% 2 2 5 & FBEIBICRE <225 2 L & EfE-GDP Ay —iE
Bz 2 & EEOWS O REEM oA E OEMD, ReR o LR Z25 &l 32 LR
inole, £lo, TOFMFET WEROFIEITG T E LRV T =  AZRHETLH L
DS STz,

atama B, K LH THOSLNTWD —fkfbr P27 ¢ v 7 BB AT O —ik ik
(2725 TN Z & OFEHRC, RIFHB T TOREFIEICONTOI AL b RELEEAAT
AN L DREMEDEEWICHOWTDERREN DTz, 7aT b AETHWONIZET
VDX 7 aEFESIFIZOWTOERSe, AORBEMOERSTICEAT L2 a X bl
MR ST,

i3ty

JER - e (RBRORT)

m “Product Cycle and Prices: a Search Foundation” (Mei Dong, JEFIf2# & OILE)
RRE  FHBE (BERZAKRE)
Al IR (RO

WS CIEREM DB A L IRV IKENTWDHZ ENMBNTWAEM, POS T—HIZ X
HEL BEROMEIE. ZALTHLIBHT A ETREIZTENR > TWERARZH D Z &Enbmn
b T T, AR TIE, Biio e VEEA LT, ZOXAF 7 A 2B+
5 T, T OB AR EANGOM T vy T U T OBEEBNGEETHZ LR
IRIBENDN, ZNEET MIHBAATZ & T, LRRoBigs d TLHHTIZ LITRIL
77

FHEME L. NKPC OHER & IR CTX 5ET VA2 AW T, iR A 7 L ORI 70 Bi5 %50
LR zEm<iHMli Lz, £72, T A ELVBEICAH L DIZT D7D DIRES., BIEL
TWbHT—X LEGRET NV EORBEZ T 23 A MR & iz, 7aT7hbid, EES &
INTFEDEKI OB & BRSO L L, B ICER SINDOIRE LD THIN, ZOT—F N5
IIBEIZOWTORBIIESNRNDTIIRNDD, EWVN) T A MR EREN ST,
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m “Productivity and Trade Dynamics in Sudden Stops” (Felipe Benguria, Felipe Saffie & D 4:38)
HERE AR EEZ (HARHET)
AtEme 0 PLIBERR (KRBROK)

1998 DT U Tixk, EN DS D6 OEBFEER DN 2F 175 Sudden Stop A3 Z 7273,
KL THOWONTZT — X2k b & REDOENTIH~OZANITKRE WD Liz—F4 7T, st
B ~DS AT Z U EPA Ule o7z, ABFECIX, /NEBBERGE CAPFEEUGER R&D A%
EETNVEEATH LT, FRLOEIFMEERLERICHAT D = L 2Rl A iz,

PR X, AR, BEFOET A E ) ELUSHT L2 LT, EBOT — X DKy Z i
TE WA EEELSTHME LT, £, HinTeT L OREN D SHeERMmOIK T2 EHE S
L, BEOT —4 L OBEEMERTERW, EOREOM, LV U TARET L TH-
TH, FIUHEENELNDDO TRV, EWol-a X MRS, 7aT7bid. AU
TR ONTZBEGT, ETNADPRBTHEIBRAT=ALNIL DO TIERL, BIZABF L —
NOEEEZZITF T2 OL DO TIERONDON, LW o BRSNS T,

Fakvyar
JER  PEILE— (PR

m “A Generalized Uzawa Theorem and Capital-Augmenting Technological Change” (Gregory Casey &
DILE)

FEFE I ORBRORE)

A« KT (BERRRT)

AWF5E1L, Balanced Growth Path(LL T BGP)Z B3 2 FIR O E B S @iLE R O H i Ax . &
a7 BT AROAEFERBERET DMNERH LR T, BEOT —F LEE LW &
ZEML., €0 LT, ERETGHUNOAFEER LT T TFEROECEHLZILRE Lz, ZDOHLE
ENTFIROTEHOBEIIIN L ODDORUENMLETH D, WERNKEET VIZBW T,
N DORMENMT-END Z ENMHRENDT2D, BGP 89 £LFHENS, &) Z &N
TRE N,

PR X, AAFZEDY, KV BEMNAREED D L TBGP 2T 5 Z LI Lz iz &<
M L 72, 7, JetEE D 1960 4:~2010 DT — % T, AR, GDP L0558 57 Ed
FPR—ETIERNZ 2R L, HFRERBOFELHIRE T2 LICENIIE DD
IRV OTIERONE LI A IR oTo, 7R 716, ZivE TCOEGR TILE X570
ST KD REFARIED | AMFZEDET NV CHEBL LG D D>, BRI BI LIS D AL FEE R DS AE
IR L2 WGETH BGP WFEE LG22 D0y, 72 EOEMN N -T2,

m “The Effect of Aging on the Age-wage Profile”
FRE I EERR (CBRFREGE LR D1)
Mg 2L

IO A RO THBTIHIZ N T, EOFERO I EH ORI R BEME T 2R R 5
NHW, ABRETIE, ZOL I REET 0T 7 A VDL 0E T8 OFHt R O 216D 6
W\ 52 &ailBile, 7—200 GMM (2 & » THEERR O ) OREE AL EHE L, £
N EERBKOZALOT =5 &b L2 BRET AN O EET 07 7 A VAR 5 & | ER
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DF =2 L XL ABT 52 LARENT, £, ORI, SEEONBEICIR-T- & XD
I, BRC RS YT E D Z MR S LT,

77T bl FUFAIRE SO RRECIEERE R O & W o 7B O EE L REIC D
RINDHITETH D R E Ml 2NN >, £72. GMM D DB DOET— A > MO IE
MPEIZHOWNWTOEM N ST,

FSskyiay
JER B E 2 (KRIKRF)

m “Does Productivity J-Curve Exist in Japan? —Empirical Studies Based on Multiple q theory-> (4 A
GF3E. ANESE L D)

RRE CEING (FEBERT)

At AAAREE— (FRFR)

TFP OFHANZB W I, IT EAMERZIC TFP A EF LW Z E RIS T\ b, AHF5E
T, BEORMKEICE DL LFEEHN, Kt LT 22X M LTHEI L, 712
BREINLTWRWI LIZER L, HEEHZZET HIEE TFP Z#HERE Lz, TO/E, IT
FEE DI L7 1990 4FARD TFP 28/ NI STV D — 5T, ENHNREHIEVE 2010 44
RO TFP 138 KFEf STV D Z & S AREM: 250 U 7=,

AR L, RO TFP O EMERFHAIOBEEME 2580 L2 EC, BEEERE & TFP OBtk
IZHEH LW DA TARIFEZ @M L=, F7=. B1E TFP 2 #tET DD /T A —H |25
WT D X IETL W OB A TR L= DIC< bz, WG ERGE % B LRI 5
ZEDESHEICON TG LTz, 727 b, AFEOMERZ X0 MW EEX S THET
52 ENRRENTM, TFP DEIED GDP 72 & ORFEREHNC 5 2 5 BDOLEIZHOWTOE
it A b,

- ERIEE (5) TCER EXEERrIF—HE

(5-1) [FKX% TCER &) —

2019 AEFE XSS 177 |25 183 [l F THF 7 [010> TCER & 2 F— 3Bk S 7=,
FEMIILL T oMY ThDH (e, FTE - EERIEERME LR D b D),

% 183 [l (2020.2.20) |

7 T v — L ik BE Rk
FEFHRER . BIEFRABARERRE S I Bk Hom
=7 440N B RGBS - REHE BRERERE B EA R %
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WA FRFRFBERPFFIRR I o g
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% 181 5] (2019.12.6) |

7=  TEIBR ARV & G R KR G R L HORHE G B D |

AR RRURSEREGRR A A gER i R/IE Hdz

7 - NI R ORI - RIS R IR B

[ 180 1] (2019.10.7) |

77 TR —% 7 7 F v — O ME R RE A7 o — B & B % 2T
SRR FEBERERF A EAK EY %

5 i NI BEh RUREEIIE - (R — KA ST B

[# 179 7 (2019.9.18) |

7 s TS & PE~DOHLH & [EBR ) 00 W ZEE |

SEAGEE R FERILBOR R A& T HAT ¥

-7 4R NI R ORISR b RS — R R AR e AR B

% 178 11 (2019.7.17) |
77  THSG TR R % FLA (SDGs) RIS I 72 i 00 7 4 ~ IR
S EHER R (JICA) HERTE KRiF R K
BORWIERFBER Y #HE & #d%
o A REWNIIIE S 57t 30 o BRI P PN N Y ot e S e

[ 177 11 (2019.4.18) |

7Y D Ia—R L — FUANTF R - a— FEAR O it DR & AR D% El )
R - R RTRERE BRI e #dR

=7 A NI B ROGRRE TSR A ARGERBEER RS R AR BT SRR B

(5-2) HAREHAFTHIES

018 FEEM B E o 72 (AM) HARRFEN e 2 — L () BARFEIFZEHTIC X % LR
Ze2E, AARBORBEE SR TR B BEE I ZEAT & o3Iz L v | ABIRFE RSS2 2@ L T o
SFRREIZ B 5 BRI - FEREIFE AT - TV D,

2019 - OMIET —~< L, TRV A7 D@ EY & HARDOEHE ] Th o7, 2019 FE 24 1)
OHFREFT, 45E - Ul TRIFFZ B R GE TV, BT E O RE LI TRV Y 27 2
R&EL g0 T, KETIE, RFOHATEREEN EE D720, SEEEMBORO TH O] ¥
WSS BRSPS & OXFEICHEE L CRESICEm L, BRINTH KA & IR % AR s LA
FlE T BALD 7, FEEO EU BERA MO REHCZ OB OV TIIKIR & L THE T & % il
LI3BVRILICH o 7=, F7o. VHEIALEL L TV D IR# BRI RE X (2oL, kTP o Bk
N EWET D8EZ A8 T, PERFE D BOEEIERIC & 5 700y, £ OIFEIC L o TIE R
ICHREXRTHUEN LD Z LRSS,

BFE DM EARFRERNS Z N E TLLEIZEIZR > TWD4 H, R OJRE T B AR D5
ITEICE > THRERBEMBLE 2D, £lo. HATEAZWEOEE V020 U X 7 [BEERY 72 [ &
SO FHENEDIT, FEFRPBEDO YA NE(LZE L THESRED B Ll S5 e
PEHH Y, 2019 4E 10 H OEEFROG| & EIFNRFICKIETREIZOWNTH PRIZFFS 720,
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ZDOX DRI R I T D B aSCA R S PR BRI, OB 72 Sl R 2> © 0D H 11 R
AN A T CTOFEBE R NFARRITE O e OB b K> TWS BERH Y | Rk
OB A LT, R TR RRIE AR v AT AR L T T LI HARE OBE D
ETH D,

2019 FEIX, 2oL RMEEHREEE 2 T, HROGERFES L Z0H & THAREN
ELIAIT 5 d el IS DUV TR <L SRR 7 D250 & Bt O TR IS D W T i & 1R
O, MERMAOERICEMT 52 2R L ORI L, BEARNIIZA RIS % 8 B, [EN
ATy LV REEEay T s LR ES TRIE/RLE, 2 7ub~vru, #Himl ERE, EHRNE
WO D Z N EIHE D . FERDBRRFE F ORI & B OILTIT, MRIAWIFSES B & 58 F
EEREICAN T, BARE OB RSSO ENET 2 RBICEDEM 2R E L, Th?
NOBHZBN T, LT —< (AN L2 e s ORa 217 - 7=,

2019 5 A ARREF M ST SE R TREVNA

(A BiIpFFEE)
4H200 (&) BmR Bz (GLERT)
“The arts of central bank communication: A topic analysis on words of the bank of

Japan's governors”

5H31H (&) RobertDekle (i V7 4/L=7 K*%)
“Product dynamics and aggregate shocks: Evidence from Japanese product and

firm level data”

6 H21 H (&) @mhiE FH= (FRKF)

“How arbitrage-free is the Nelson-Siegel model under stochastic volatility?”

TH122H (&) #HH ZE (RUVAR=TINEERT)
“Inheritance tax and household mobility: An analysis of empty nests”

9H20H (&) =E M= (HAKXP)

“Intergenerational inequality and the opt out policy in public health care”

11A8H (&) Iy E— (ZEKP)

“Managerial overconfidence, conservative accounting and corporate investment”

12 H6 H (4) Jong-WhaLee (FEREKS)
“Aging labor, ICT capital and productivity in Japan and Korea”

3H1BH () WH S (RS
“The collateral channel versus the bank lending channel: Evidence from a massive

earthquake”
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(ERN=v77 LV R)

HIKF: 20199 A8 H (H) ~9A9H (H)

2809 H 8 H : BEIREZeH - [ENMRE L 3 BEEFEEC
9A9H : ZEEARME (FEETHHESHD 148-3)

[51AH 201949 H8H (A)]
tyrvarl a—FRL—k-« TP RA
JE R OHAPER (AARBCREHRT)
W MERS (R
MAAEZEOREEEREM-REER & BB 5 5]
B (EERY) - BREZ (LIEXRY)
“The art of central bank communication: A topic analysis on words used by the bank of Japan's

governors”

Tyar2 MBECROMME

JE R mEE— GROERE)

WiE NERZ OREREEERE)
(Y e Bl 2R 8 B D 2~ HAR L BRINGE[E] & oD bei )
HEBEHLES (— G R5)
“Infrastructure investment news and business cycles in Japan:
Evidence from the VAR with an external instrument”
HIINER (BERBART) - BI=E (RBE)

”Government’s projection and public debt sustainability”

[ 2 HH 201949 H9H (H)]

Yty ar3 <7 ofRFEFoiEiE

JE B EIGER (—BK%)

WiEE AFEECT @B KRT)
g H #yrkato TIEFEFER] OEEORENEZ D < DRIl 2T
FHIRFE (FHERT)
[ RBEN LIS D=2 —r A 7 )
HHERHF (RS KT - mHEE— OTRT)
[EEREERIICET2HLWT ' a—F |

(EfE= 77 L R)
(a1 - ERIEZE (3) BRI EED APEA =0 7 7 L U RIZEkIT 7
HARRF TR IE S D' v > a3 V]

HEF 201948 H1H (K) ~8H2H (&)
=Y &R

Organizer : Yuri Sasaki (Meiji Gakuin University)
- Speakers : Yoshihiro Tamai (Kanagawa University)
Title : “Long-run effect of bailout plans in an overlapping generations model”

- Speakers : Masaya Sakuragawa (Keio University) , Satoshi Tobe (Kwansei Gakuin University)
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Title : “Exploring determinants of housing prices in advanced countries”
- Speakers : Satoshi Koibuchi (Chuo University) , Mizuki Goto (Hitotsubashi University)
Title : “Cross-border mergers and acquired business performance”
- Speakers : Kimie Harada (Chuo University)
Title : “Tariff reduction and its effects on the international wine trade: A gravity model approach”

Organizer : Yuri Sasaki (Meiji Gakuin University)
« Speakers : Etsuro Shioji (Hitotsubashi University)
Title : “Pass-through of oil supply shocks to domestic gasoline prices: evidence from daily data”
- Speakers : Eiji Ogawa (Hitotsubashi University) , Masakazu Sato (Development Bank of Japan Inc.)
Title : “Japanese companies’ overseas business expansion and impacts of changes in exchange rate”
- Speakers : Yuri Sasaki (Meiji Gakuin University) , Yushi Yoshida (Shiga University) , Piotr
Kansho Otsubo (Meiji Gakuin University)
Title : “Exchange rate pass-through on Japanese prices: Import price, producer price, and core CPI”
- Speakers : Shin-ichi Fukuda (University of Tokyo) , Mariko Tanaka (Musashino University)
Title : “Economic geography and a theory of international currency : Implications from a random

matching model”

- ERIEEX (6) EFMAEEERXETE
1.Va=7vU—vav”
av S 4 L AEGEDOTLRICEE, 2020 4E 3 HICFESRTWEZ20o0 0 —7 g v/
ik - SEH L7z,

2. A ARNY w7 YT 4 Pe—RI—NIEHEE

RFEFOEBEFEOR TR OMEROH L2 ) A N v 7« V¥ =T ¢ (Econometric Society)
ICEDHEHEL LT, 2013 ELIRE, #RE, U HR—L R, AR EOF TR ST
X T RFBEAMT O~ — A 27—/ (The 7th Econometric Society Summer School 23, 2019 4 8
AT AiiE R TR S 7=, TCER TIXifEsh 2~ 2007 S5kl - FAE O REAfiB) 2 iz,
ZOMEEM 2348 Lic, AANOEEZESZBRZEO LTI RER (biE R
F) DIk, LUT Ol D IRERE 2321 T Y | B8 T TCER 76 QBRI+ 5 #ifE 2 TH
7o

HEF: 201948 H6 H (“k) -10 B (). 5 HfH

Spn: AtfE R LIRS v /SR

AR (7 V7 7y NIE)
o 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
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« Bruno Strulovici , Northwestern University

SRR DI EREm D 150 4 &2 M2 D RFFEAEDIGENH Y | D)L
DRF 30 44, BAROKF: 14 L ORFHAENRIINT (FORSHEEFE COFRE LT
Te O EAERIIR BN AT, WA 304, BAR114),

- Ariel Rubinstein %1%, #% D I 7 v fRiF 7 OB O &% & HICHg b LT, REmIc®R
BLCE RO EBIIIRIHMASR THL R TE 20 el & e L,

- Debraj Ray ##% 1% aspiration (HZyDOMRPLE A D &L DHIRIZHESS, ZT2HD7nE 09K
e (BEHER SO TR 25, BREEE. il taixir G EMOm S %
ST S ECHETHDHZ & &, ME OHGRIOIFIEC, FIERIAFIE 2> TR LT,

- Francoise Forges %X, NFEMIE#MT —2 (L —Y—THF> T DIFHRITENDR & D
TF—5) BT LT7—LEERET VIZEBWT, BEWO (FIZHEREZFF> TV HHl0) 178)
NHT L —P—TED LI RIFRNBLVEY S, ZNEEE X TED XS RBEoRG
DEBRTLHPICETD (F—F =0T =L 27 F VT XA TUT T, RED) T
— LPERET NV OITFEOERIZ OV THEL < fEgii L7,

- In-Koo Cho #if%i%., AMORFAEHMN2EEREEZ ED X I ITET /ML L TE o0
T Rubinstein Z(f%® automaton (HEMEM) OT7 /L 3V XLty N —F7 DET LA,
INETO Al OMEOBREORELCHE O E X TRIT L. RO o7 v
Y XLH, KD Al OFREZ R LT Z O3B OBFE 2 (i3 2 ATHEME I DU g L
770
* Bruno Strulovici Zid%i3. fE22 9 £ HERET D72 DEER Ty EOPRAE - BV i £ 0 Hll R
LRI DAL DONWT, B ORI OGRS — LOHERET VA>T, flZIE=
— VUV —EASDORRE LTOERSLHEDAS T 4 T2 SRl E 0D
CHOT—Y o EC, BIROANEZEI LD BRONEEIE o720 3D A RES A
TELLEI/NEL T DI ED LD RENEREED. &0 O BBEIZOWTOST &8I LTz,

S HoOSEIM TRIHIEEERA A7 90 /3 O 25 10 B (— A 2 [B972) 1T\, 7
BRIIBINFZAEOF NG S HITRIKSNZ 184 (1 HEH, 2HH, 4 HEIZ6 ATD) £HD
e GRsLDHEZE) 1220V T— N30 3T DI ZEREKRZITV, SINE L OBERICEZ1TH & &
BIZEIIOT KA R %2 1T 5 LW H B TITbiz, fIENENOE LGRSO L 72
LR HOINIENEFFEOGTHILTHY | SRIOFHAMDOZ S RHEMZE Th 57— L8
T 20D, HOWVIET — LB E IS L2 b OBRE < 2 D TWie, BFH2SINE O H
DEIDICBIEINTZE T o T, FAELE L TUIKEOEWERSUINY ThHo72h3, EEERIZESA
IRWFEE N D EBET KA ZAZ2E0ND 2 ik, FEICE S THITERZORWRER LR -72
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1. Wyt

ARBFFEIZC, HEEA T social image DAFIRFRGG A RS U=, RO T8 2 500 4
HETNVIEFENS ONHFEINTWD. REHRETLELT, BOOHEERED
DN DR D 7 % E B4 5 fairness concerns (1], A~y S [a] ke ) O FL GRS H 2y DITEN &
Y DOANNESE S ONnEZEE L TEERET Simage concerns (5].  Shame Aversio
nNNETF O, & AR TIX, social image OHEGGHOATICESZ Y TTWVWD. =
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TENZHAT D Z LI LT D, AHEMNTEZ AW RSN Tk, A7 a6
PO & image concerns OBRGGH IR O KA A U R R 5720, b OfTENFEE
MHAECITENIEL L TN TS, EOLIRERDABERNICHDLDON, 72X <M
LBILTWNRNWZ EbZ. 61T, BRGNS, ERCBZE SN D178 O LN
b, ZOHRIZH L EBREZEOHEITHREZREST 2 Z LITES TIERW.
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R Z EO X ) ICHETE e Lic. BIRMICHRERIRETLVE T Y I T
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FEAT T 24T o 72 FERARINEGG ORI FE 0B B EHERICB W TR D active
RTEDLIDIZ IR > TWD DS, AKBFFED R A 1T R AR G D S8R~ DS &
LNEMITDZENTED.

MERMRINITEI OSSN T2 & LT, R E RN ORA CIX, BIROBE
TR A EPEEOFR A B randomize TAEMEN BT oD, T2l 21X, AR
WE P 0D 2R 4T A FF 0 BUEIRE F S ($10,$0) & ($0,$10) & W 9 20 DR A 5 103 S0
HETF— L R E B2 TH LD, ($10,$0) 13 H 5 238$10% FI2 LT, MHEMTHZT
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& A 9 (ex-ante fairness). Tz blE, HIFFFIGEOERTIEEETHLNLTHS.

Shame Aversion DOFEGHIZEB W TH, H X T randomize L TERTLHERNBEZ 25
. ($10,$0) & ($0,$10) E W H 20D RN 2 D 10| EMEFE 7 — LR TIZE W
T, 2OF—AL%x#HVIKL7TL—735 L L&, social image #5129 5 & Bk EHIL
(REIIFI IR D BN 20 d) FICICIES S Z L1 shame () 2 /& C 5729,
FMLAy 22478 A M D LIRS 5. EEEIZ o EERERMEICER L TWDH5EH,
FRIT($10,$0) ZEA TV B, MO RANLERBmESINDATREENE WA, b LELE
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* K& SLVEHM, “Stochastic Choice and Social Preference,”CTW Summer Camp 2019,

SLRTRZ: (FEA/RE) , 20194584 (https://sites.google.com/site/ctwcamp/program-2
019).

- FEILTEM, “Preferences for Randomization and Indecisiveness Aversion,”%f25[H]
DCa 77 LA, RE#EFRY CREF) , 201942104

- & SLTEH, “Stochastic Choice and Social Preference,”{TENR I F2 H13[E k%,
AT ERPERN RS (), 20194114  (http://www.abef.jp/conf/2019/) .
- W& SLVEHMi, “Stochastic Choice and Social Preferences: Inequity Aversion v.s. So

cial Image,”” —LHiH Y —7 v a v 7, BERT (HEA) , 2020434 (http:/
/muto.ynu.ac.jp/gtw/2020program.html) .

HERE P

+ Hashidate, Yosuke, and Yoshihara, Keisuke “Stochastic Choice and Social Prefe
rence,”’forthcoming in Journal of Behavioral Economics and Finance.
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Francesco Zanetti (Oxford University) State Dependence of Fiscal Multipliers: the Source
of Fluctuations Matters.
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KNS (—HEKF) Information Acquisition with Subjective Waiting Costs
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ive Transparency
6H 18H
Toru Kitagawa (University College London)  Robust Bayesian Inference for Macroecono
metrics
6H20H
B R (RRCRR 3 K %) An Equilibrium Asset Pricing Model with Naive Diversification
6H27H
®iEEE (n— K74 7> FK5) Net Share Issuance and Asset Growth Anomalies:
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it (#7 K%) A search and bargaining model of non-degenerate distributions of
money holdings
7TH11H
Huseyin Ozturk ( kL= HdegR1T H A{CFE)  Quo Vadis, Raters? Identifying Misratings
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8H20H
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9H20H
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in Japan
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In Hwan Jo (Singapore National University) Firm Size and Business Cycles with Credit
Shocks

1H10H
Lei Yu-Hsiang (Yale NUS College) "Resource Windfall and Fiscal Policy: Evidence
from Giant Oilfield Discoveries"

1H23H
FHEE (—HBKAKZF) Information Geometry of Rational Inattention

1H23H
Yoshie Saito Lord (Brooklyn College, The City University of New York) Do Bank
Managers Signal through the cash Flow Statement?

2H28H
OB —BE (LK) Preference over menus and subjective dynamic consistency

53



k4 TCER U—3% 1 7+ ~—%3—(2019 FEEFIFT4Y)

(Z30)

E-132. Seigo Uchida, "Efficiency and stability in sender-receiver games under the selection-
mutation dynamics" April 2019.

Abstract: Our study aims to reveal the relationship between the efficiency of neutrally stable
strategies and asymptotic stability of rest points close to those strategies in Lewis-type sender-
receiver games under the selection-mutation dynamics. We focus on the game in which the number
of states is not equal to that of signals. While no strict Nash strategy exists in our case, we show
that there are some neutrally stable strategies that have rest points close to these strategies, and
that these rest points can be asymptotically stable under the selection-mutation dynamics.
Moreover, those neutrally stable strategies give agents the maximal payoff. We name those
neutrally stable strategies the extended signaling system, the unilaterally mixed strategy, and the
max hybrid strategy.

E-133. Yasushi Asako, Yukihiko Funaki, Kozo Ueda and Nobuyuki Uto, "(A)symmetric
Information Bubbles: Experimental Evidence” May 2019.

Abstract: Asymmetric information has explained the existence of a bubble in extant theoretical
models. This study experimentally analyzes traders' choices, with and without asymmetric
information, based on the riding-bubble model. We show that traders tend to hold a bubble asset
for longer, thereby expanding the bubble in a market with symmetric, rather than asymmetric,
information. However, when traders are more experienced, the size of the bubble decreases, in
which case, bubbles do not arise with symmetric information. In contrast, the size of the bubble is
stable in a market with asymmetric information.

E-134. Tetsuo Yamamori and Kazuyuki Iwata, "Endogenous Social Preferences in Bargaining
and Contract Enforcement™ May 2019.

Abstract: In this study, we explore the impact of the endogenous nature of social preferences in
bargaining on contract enforcement. For this purpose, we conduct laboratory experiments based
on a one-shot gift exchange game in the context of firm—worker relationships. Our design admits
two types of worker proposals on the contracts to his/her firm, defined as cheap talk. One contains
only the desirable wage of the worker, while the other additionally contains his/her future effort.
We find that worker preferences become biased in a more self-serving direction by making
proposals in bargaining. That is, both types of worker cheap talk undermine reciprocity, thus
deteriorating efficiency in an incomplete contract. Additional experiments show that the negative
effect of cheap talk in bargaining is robust even for repeated interactions. By contrast, worker
proposals including future efforts lead to successful coordination,

which outweigh the negative effect on reciprocal behaviors.
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E135. Hiroshi Fujiki, "How do we choose to pay using evolving retail payment technologies?
Some additional results from Japan" May 2019.

Abstract: Using Japanese individual household datasets, we obtain the following results that are
consistent with findings in most advanced economies. For our first set of findings, persons using
electronic money (contactless prepaid cards available in Japan after 2001) for day-to-day
transaction values of less than 5,000 yen have lower cash holdings than cash users. Second, the
average cash holdings of credit card users for both day-to-day and regular payments are less than
that of cash users for day-to-day payments not using credit cards for regular payments. Our second
set of findings contributes to the related literature in at least two respects. First, we combine the
choice of payment methods for both day-to-day and regular payments. Second, we pay due
attention to institutional details about the use of credit cards in Japan and propose unique
identifying assumptions excluding those persons using credit cards for day-to-day transactions but
not regular payments, and those using cash for day-to-day transactions but credit cards for regular
payments.

E-136. Richard Baldwin and Toshihiro Okubo, "GVC journeys: Industrialisation and
Deindustrialisation in the Age of the Second Unbundling™ August 2019.

Abstract: Offshoring and participation in Global Value Chains (GVCs) are critical to
understanding the rapid deindustrialisation of G7 nations and the rapid industrialisation of a
handful of developing nations. This paper distinguishes between trade in final goods and trade in
parts to track the shifting pattern of the location of manufacturing. We introduce a simple empirical
measure of comparative advantage in parts on one hand and in final goods on the other. We
illustrate how this distinction can help organise thinking on the patterns of industrialisation and
deindustrialisation—namely the“GVC journeys” of advanced and emerging economies. We also
provide one simple model. The model highlights the interactions of trade costs and the knowledge
transfers to accompany offshoring of parts production and assembly, which we call trade-led
versus knowledge-led globalisation.

E-137. Shigeru Matsumoto and Hajime Sugeta, "Efficiency investment and curtailment action:
complements or substitutes” August 2019.

Abstract: Households. energy-saving activities are often categorized into efficiency investment
and curtailment action. Although households use these two activities simultaneously, previous
studies have analyzed these two activities separately. In this study, we develop an energy-saving
model based on a household production framework to show how these two activities are related.
We assume that a household allocates time among market work, leisure, and curtailment action.
We further assume that the household spends income on purchasing market goods, energy
efficiency investment, and energy service. The household receives utility from entertainment
activity and energy service but both market goods and leisure time are necessary for entertainment
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activity. If the household spends time on curtailment action, then leisure time form entertainment
activity will be reduced. In contrast, if the household spend money for efficiency investment, then
market goods available for entertainment activity will be reduced. With this household production
framework, we show that a household can use energy efficiency investment and curtailment action
jointly; namely, a household who invest heavily in energy efficiency will spend more time on
curtailment action. In the empirical section, we use microlevel data from the Survey on Carbon
Dioxide Emission from Households (SCDEH) to examine the validity of this prediction in a real
world setting. SCDDH contains a wide variety of information related to household’s energy usage,
and both curtailment actions of households and vintage of appliances that households own were
surveyed. Using this information, we examine whether the intensity of curtailment action varies
between households owning new and old appliances. We show that households using an old
television (TV) turn oz the main switch of TV more frequently but those using a new refrigerator
(REF) adjust the temperature according to the season and avoid overstuffing to maintain cooling
efficiency. Furthermore, we show that households installing light emitting diode (LED) lamps
control brightness of rooms and those using a new air conditioner (AC) set room temperature
higher. Therefore, we observe that respondents jointly use efficiency investment and curtailment
action, except in the case of a TV switch-off. This result predicts that the promotion of energy
saving products will not hinder the households’ voluntary energy saving practice.

E-138. Eizo Kawai, "Toward Rebuilding of Modern Macroeconomic Theory: Market Failure in a
Macro Economy and Keynes’s Unemployment Equilibrium" October 2019.

Abstract: The present study aims to perceive an unacceptable unreality of a macro price
mechanism: that is, the unreality that under any severe recession, deterioration of deflation or a
consistent decrease in the rate of inflation will lead an economy to full employment equilibrium.
This unreality results from an arbitrary assumption that the micro price mechanism operates even
in a macro economy. This study challenges the existing modern macroeconomics theories on price
mechanism and unemployment based on the skepticism toward existing theories based on the
observations of a real economy.

The study reveals two main results. First, market failure in a macro economy, that is, the price
mechanism is significantly incomplete and does not function, in particular, under deflation. This
differs significantly from “the market failure due to the inflexibility of wages and prices,
asymmetry of information, and so on,” as stated by new Keynesianism. The key reason for market
failure in a short-run macro economy is the unavoidable spillover effects, or derived demand
effects between goods and labor markets under disequilibrium due to inflexible wages and prices.
Macro price mechanism completely overlooks these effects because of the arbitrary assumption,
thus leading to the unrealistic price mechanism stated earlier. Considering the spillover effects, or
derived demand effects under disequilibrium, the assumption of full employment equilibrium,
along with the assumption of flexible wages and prices, does not hold. Although these effects are
the results of the short-run analysis, there would be market failure in a macro economy even in the
long run as an inevitable conjecture.
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To rebuild dynamic stochastic general equilibrium (DSGE) models, it is important to study the
aforementioned fundamental and theoretical problem that macro price mechanism does not
function. A static model is enough to explain the mechanism and dynamic models appear
unnecessary and unfeasible.

Second, Keynes’s unemployment equilibrium is realized owing to market failure in a macro
economy. Market failure in a macro economy shows that involuntary unemployment results from
quantitative and not price aspects. In other words, involuntary unemployment is not a result of the
rigidity of real wages but of a shortage in labor demand under rigid real wages. This is possible by
reinterpreting the Shapiro—Stiglitz efficiency wage model. Finally, demand is a critical factor in
both the short run and the long run.

E-139 . Takanori Adachi and Michal Fabinger, "Output and Welfare Implications of
Oligopolistic Third-Degree Price Discrimination™ October 2019.

Abstract: Using estimable concepts, this paper provides sufficient conditions for third-degree
price discrimination to raise or lower aggregate output, social welfare, and consumer surplus under
differentiated oligopoly when all discriminatory markets are open even without price
discrimination. Specifically, we permit general demand functions and cost differences across
separate markets, and show that our sufficient conditions entail a cross-market comparison of
multiplications of two or three of the following key endogenous variables with economic
interpretation: pass-through value, market power index, and markup value. Notably, our results
based on these “sufficient statistics” can readily be extended to allow heterogeneous firms,
suggesting that they would be used as a building block for empirical study of third-degree price
discrimination and welfare.

E-140 . Kazuhiro Ohnishi, "Capacity choice in an international mixed triopoly™ October 2019.

Abstract: This paper considers a mixed triopoly model where a state-owned firm, a domestic
labor-managed firm and a foreign capitalist firm are allowed to pre-install capacity as a strategic
commitment device. First, each firm simultaneously and independently chooses its capacity level.
None of the firms can reduce or dispose of capacity. Second, each firm simultaneously and
independently chooses its output level. The paper shows that there is an equilibrium solution where
only the domestic labor-managed firm pre-installs excess capacity as a strategic commitment
device.

E-142 . Yoshiaki Ogura, "Search-for-Yield under Prolonged Monetary Easing and Aging"
October 20109.

Abstract: We find several facts that suggest the Japanese regional loan market conforms to the
"search-for-yield" phenomenon, in which banks are driven to provide more risky loans by
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diminished loan spreads. We use a structural model to estimate demand elasticity and the degree
of competition in local loan markets simultaneously. Our estimates show that competition
intensifies in markets where banks hold more slack liquidity caused by monetary easing, and where
loan demand is less elastic against lowering interest rates due to a rapidly aging population. We
find reasonably robust evidence that banks in such competitive markets are driven to extend riskier
loans.

E-143 . Taisuke Kameda, Ryoichi Namba and Takayuki Tsuruga, "Decomposing Local Fiscal
Multipliers: Evidence from Japan" December 2019.

Abstract: Recent studies on fiscal policy use cross-sectional data and estimate local fiscal
multipliers along with spillovers. This paper estimates local fiscal multipliers with spillovers using
Japanese prefectural data comparable with the national accounts. We estimate the local fiscal
multiplier on output to be 1.7 at the regional level. The regional fiscal multiplier consists of the
prefecture-specific components and a component common across prefectures within the same
region, which we interpret as the region-wide effect. Converting the latter component into the
spillover, we find that the spillover is positive and small in size. We decompose the regional fiscal
multiplier on output into multipliers on expenditure components. The regional fiscal multiplier on
absorption exceeds 2.0 because of the crowding-in effect on consumption and investment.
Moreover, we find that the spillover to absorption is considerable in contrast to the spillover to
output.

E-144 . Junichi Kikuchi and Yoshiyuki Nakazono, "The Formation of Inflation Expectations:
Micro-data Evidence from Japan" January 2020.

Abstract: Using a unique survey of 50,000 households for 4 years, this study examines how
households form inflation expectations. There are three findings. First, disagreements on inflation
forecasts among households are larger for the shorterterm than those for the longer-term horizon;
additionally, disagreements are predicted by how frequently households collect information about
overall inflation rates. Inflation forecasts for the 1-year horizon are widely dispersed, while those
for the 10-year horizon are anchored below 2%. Second, households heterogeneously update their
information sets on prices. 46% of the households collect information about the consumer price
index at least once a quarter, while the remaining households less frequently or never obtain this
information. Third, forecast revisions are sensitive to a change in food prices. We show that more
than half of households are attentive only to a change in food prices and may form their inflation
expectations using food price changes as a signal of fluctuations in the overall inflation rates. The
existence of numerous households that are inattentive to the nationwide inflation rates casts doubt
on the transmission mechanism of the monetary policy through the management of expectations.
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E-145 . Eisei Ohtaki, "Optimality in an OLG model with nonsmooth preferences™ January 2020.

Abstract: It is a well-known observation that, in the overlapping generations (OLG) model with
the complete market, we can judge optimality of an equilibrium allocation by examining the
associated equilibrium price. Motivated by recent remarkable development in decision theory
under ambiguity, this study reexamines the above observation in a stochastic OLG model with
convex but not necessarily smooth preferences. It is shown that, under such preferences, optimality
of an equilibrium allocation depends on the set of possible supporting prices, not necessarily on
the associated equilibrium price itself. Therefore, observations of an equilibrium price do not
necessarily tell us precise information on optimality of the equilibrium allocation.

E-146 . Takumi Naito, "Can the optimal tariff be zero for a growing large country?" January
2020.

Abstract: Can the optimal tariff be zero for a growing large country? To pursue the possibility,
we extend the Rivera-Batiz--Romer lab-equipment model of endogenous technological change to
include asymmetric countries, import tariffs, and either homogeneous or heterogeneous firms.
Each country's domestic revenue share is a sufficient statistic for its long-run growth rate, but it is
not for its long-run welfare. A unilateral tariff reduction by either country always increases the
balanced growth rate. A zero tariff is locally optimal for a country under a mild condition, which
Is automatically satisfied at a symmetric balanced growth path with the zero tariff.

(Fn30)
J-17. BER ), "FHOEMABR L EMEERIN . &MY T —FE] 1T X 5 EiEMW
72" March 20109.
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Abstract: Using individual household data from the Financial Literacy Survey 201
6 conducted by the Central Council for Financial Services Information, we analyz
ed financial literacy and found the following results. First, less than 50% of the
surveyed households had experience in purchasing some of the following financial
products: stocks, investment trusts, foreign currency-denominated deposits and forei
gn currency-denominated money market funds. About 10% of households with exp
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erience purchasing at least one of these financial products did so without understa
nding their details. Second, we measured a household’s financial literacy using thr
ee questions from the survey on compound interest, inflation, and stock risk. We
found that households with better financial literacy are more likely to be knowled
geable about their financial products and have a greater probability of purchasing
stocks, investment trusts and foreign currency-denominated deposits and foreign cu
rrency-denominated money market funds, holding household characteristics constant.
Financial institutions might be able to communicate with their over-the-counter c
ustomers in their branches more effectively by exploiting the correlation between
financial literary and the choice of sources of knowledge about financial products.

J-18 . BLBEAR, THEA, "AHEEESI P HEL — e~/ nERITEZ2E : A
Multicountry Analysis" September 2019.

BEEE : KGR SCTIE, AMIE B OB RICHLIRFENRY g v 7R, FEOZBKFL— e~
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TRX—EAE i E OBEMEICS 2 2 EE G270, A=A N7 VT, BT X,
AR, /v xz—, ZLTAFYRIZOWTERZZIT). £, UTOAFEBEOHEET 3 v 7 »
ﬁf‘fé & %Hlﬁm& L72 VAR VAT LOFBNZ XoT, ZNENDY 3 v 7 BN ED %%
MIEZ DB HONWTELE LT () AMET 2 v 7, ) HRMFES 3 v 7, (i)
%‘%1‘% & B O 72 W TR O E), (iv) thotiEs g v 7 & BED 2RI 27 L — 2R E).
ZORER, HEEY 3 v 7R D RIGDEWIC L > TEEM OB EZ 772 0 ORI
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HIBR SR LTV B 2 i > — 77 T, n’ﬁ@*—’#iﬁ%%’i L— b« va vy ZIXAARO~ 7 v A
T D BT, MRS EBEENMEWZ Lo T,
Abstract: This paper provides a quantitative assessment of the relative importance of exogenous
shocks related to oil price determination on countries' exchange rates and outputs within the same
framework of the structural vector autoregression (VAR) model. Because we are interested in the
effect of oil price changes on energy exporters and importers, we chose Australia, Canada, Japan,
Norway, and the United Kingdom as the sample countries. We assume four structural shocks: (i)
oil supply shocks, (ii) global demand shocks, (iii) oil price fluctuations unrelated to supply and
demand, and (iv) pure exchange rate fluctuations unrelated to other structural shocks. Differing
responses to structural shocks explain the correlation structure of these currencies, while pure
exchange rate shocks are the main sources of exchange rate volatilities. We also examine the roles
of structural shocks in explaining macro variables, taking Australia and Japan as examples. We
find evidence that global demand shocks and nonfundamental oil price fluctuations have a strong
impact on gross domestic product (GDP) and export growth for both countries, while pure
exchange rate shocks are relatively unimportant in explaining Japan's macroeconomic variables.
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