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e RN 250,000 250,000 0
ARIBUATE 0 30,000 A 30,000
SRR 721,000 714,000 7000 |Razs
KR, 42,000 49,000 0
TR 450,000 450,000 0 |amt mpet
REAELH 5,000 5,000 0
e 100,000 100,000 0 |srsasss
EETELH [ 23.480,000 )[( 14,720,000 )]0 8,760,000 )

FLEHIEEE [ A 12,858,000 )]0 A LT17,000 )]0 A 11,141,000 )

I BEEE O

1 BEEBA
BRTERBIA 10,000,000 1,000,000 9,000,000
BRI (10,000,000 )]0 1,000,000 [0 9,000,000 )

2. BEIEE
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0. B ETERI O
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BTG ( 0] 0|( 0)
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1. 2020 FFEFERE

ARG TIX 2020 FFEDOFHEIZOWTIRET 5, ANGOEFRNIK L, PrBEESITEKRO D%
Mz,

2020 AFFEITHI o v F A L R PEYUE DILRIZE, 2L OFENRTILE 25T, T -
EERFIRIEIE » AR F I DOV T KB FEAS 236 (TRIO = 7 7 L v A) | BRI HiLE
WIIEASTi S, T T EE (R7 Y7837 —) . TCER 2 7 7 L AHETH 5,
2 - IR REFEIC OV TIE, B PR E B EFENTIEE 257,

/A

(A1 EBRRYFIRGE « AZHE2E)

- R (1) HKBERBIFEARMHEZRE (TRIO 2T 7 L/ R)

(2020 A 1]

TCER 13K [E D4 KB EMFFEFT (National Bureau of Economic Research, B L C NBER) k&
W, BMGEEE DY —F « X v NU—27 Th DB BRI > % — (Centre for Economic
Policy Research, W% L T CEPR) & H:[F]T, KE - RRINGEE O FEA IRtk A5 2 B2
WT, HARDREFIIIEE L L EBICEEREa 77 LR s V=X 2[fEL TWD,

2020 FREEIIA— T A P —EEE GRS A — G | mEE— GOTRT)
D 3 44 H% 2020 4F 12 A B TE CHEK L Tz, BIIZ P I & 7r o7z, 7235, 2019 4R D
a7y L AR & Journal of the Japanese and International Economies D545 Article
collections “Financial System”{ZFFIX L, & D5 DA 72 & iz,

-EREE (2) KT VT HERMEZE
(2020 4 1 11]

TCER (34K FFFERT (NBER) & e T fB4E 7 2 7 #%% & X J— (East Asian Seminar
on Economics, % L C EASE) ZBAfEL T\ 5,

%5 31 [a10> EASE 1%, 2020 4= 6 H 8—9 H, HFHETHRMETEIZ>72n3 ik & 72 >72, Local
Host (37 #ERHL K%%, BIS, Hong Kong Monetary Authority O 3fe | A — 4 F A —1%, ki
B (mm 7 RFPER, BORMFZER PR PRI d%) & O Andrew Rose (Professor, National
University of Singapore) C, 7 —=~%, [Foreign exchange and capital flows| % & L C\\/=, %
Bl — NMEBOPRGEREKR, EARRA - RHOREER, &% L — NEHE) & EARBE) O AKLF
BRI EN, T—~ERDTETH T,
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WT VT« TRT URRENIEE X — (ERIA) D OEFEFEFE TIX ERIA=TCER [ 727 O
REHAE] vV —X W) HRGHE A ETH Th 5, ERIA 2T HAFSERUR %2 H AGE TR
T510Mft ) —XDARDOHRZBIFEL TV, 207 NN R 7 (BRETRE X2
BN DERSGEE) | DA = ALEAENL, T X AN ZIER U8 72 B s kg 2 524
D77V R_T VT OBUR A BB OBGRENN A B E X e 600 L, FRRIChNIT ToOMEE
Him T D, FIREOLR LT K T T v - W7 V7 TEBEICHED D 2 DBEITET
HZEEBARLTVD, 2020 FEICIT 4B CGE3 & TR U7 OG- M- h—Ee X -
W& #FATL, 625 E B 2% (7 OTHRAERIHE - A v 7 78(F) %
2021 FFEICFUTT D728, HET CTH D, ORFHHERK)

TCER=TIFO 7 = v — v 7 H3E T A M HE NS EERAZ G (TIFO) DB & 5217,
W7 VTR & < REF e E 2 ST 3 4 ARRE B ARIZFOEE 5 &4 2 1
L. BAROBRFEFIEE L OMO B ARZE D - RF BB 2 LR 2 (et 2 FHET
bo, 7xzr—y 7OHRITEAIE LTUSFFEERNICKTT260 (RK1H) &L, ISHE
ERIL TCER 7 = 0 —{ZRERT | HARDRKY: - R TRRFETFOHE - MHRICHEFT 2%
T, W7 UTIIARILZ &< RFFTEE & BARZ SO IR BRI 2 KL E1T 5
TEDHEE LTz, 2017-18 FEITHIEA T 21T, I VIRE LW AT AMIEFT Lz, 2020
EEIL2HDISER DY | 1IN Ui, 5FAERFIC 2 v P EYYEOILR S MEIZ 2 ) 5o dh
STleTe®, 2020 FFEOZAEEITIRY . B 4 2 ERICIER Lz, GRRTIE TRAIE LT
LM L LT0nd,) BRLE=7 Y =7 MILITO@Y) Th 5,

IS F BN (W SA9) (CEBRFHSEEEENERE FeEBE GEEE)))
IL[EMFZERE © Ayu Pratiwi (7 777 4D 1)

Turku School of Economics, fE#%M5EE (7 47 v K)

WA RAEEK 2 I 2 =7 0 28 U REE SR - B0 &« = E5R5HE3E D]
IR RS &« 2022 4F 3 HICIRE &

- ERIEZE (3) BAVHEHIBIFERREE TV 77 L R)
(2020 4EEEHIE]
BRI FEAZ B2 T, 7 97 REERE T2 (APEA) 2B L L bIZ, TVT D
e L EMIICERSHE B L. PRI ATT > T D,
2020 FEEOBRKFERUSIT A2 S (7 o7 fag=a 7 7 Lo A ] 1 E, Asia-Pacific
Economic Association (APEA) = 7 7 L > AD—E &L LT 202047 H 13—14 HIZHE - b
3 University of International Business and Economics, 7 A 15—16 HIZH[E - [L¥4 Shandong
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University of Finance and Economics CBAflE T E/Z 723, Fik L oT-, ExRKES (HHF
BERT) BLORRHEE— (HEKT) DHRUOF—TFAF—DTELE T,

-fABEZE (4) TCER 277 L AH¥E

(2020 4R 1]

TCER =277 LA (HEF a7 7 L Z) &, FHALHTI B R F# 12N 2 TBORHE
WE - EBERZEROC, ZTOHLOERRFEORY b v a—ZiEm L CElar 7y Ly
A e )—=XThb,

2019 EEE D Tl [REEH] & AAROEES AT LA0FRK (KB LWHT—~D7
nYxZ MR LT, DA =, LSRR - BB —ED - ZHITZE (—BRF) . /b
BAN (FRKT) ThHdH, 2020 FEIT5EHE Tn =7 FaHtET D L & bIT, 2021 4F
IlA~3 AU =2 v ay 72T 2 TELE 72D, Flreirolz,

- ERIEE (5) EEFEMEFEOTITXEEX JIIE FI1T)
TCER & LT 2020 FE ¢ 5] Z %t X Journal of the Japanese and International Economies T4~
)i Vakis TAD N/
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(222 TR e 5 56)

- ERIEE (1) EBERFIRHIERERIEE¥ (OECD-NERO & DEH#E)
20204 | ZOECDRI DHB AT L 0 B2 72 v o 7,

- fERIFE¥E (2) TCER EfIFESEE (TCER EFIFAES)
2020 4 D TCER e I EFR AR I TR S iz, (FfHEk 1 2HR)

-EBIEE (3) IJu@EESFEEX (S7uavT7 LV R)

%5 26 [5] DC 277U A1, 2020 4R 10 A 24 H (1) 12 ZOOM % W TAH Y AT DI
2o AT 7L ADWNENT DN TIE, 12RO EAG i SO S SRS > TS Tz, Befiim
SCOHAZIE, (1) 10 B 00 237255 11 B 40 43, (2) 14 B 20 43705 16 B 00 43, (3) 16 Ff 20 4375 18
IKF 00 57, @ 3 DORFHHF T2 3L, T X TORFHF TIATL T 2Dy vaBMTbiiz, HfF
AL, U 46 B K (Toulouse School of Economics) {Z &% "Robust Prediction in Games with
Uncertain Parameters "&UWN) 8 H T, WFEHE 23 13 BF 00 530°5 14 K 00 73 ETiThbiviz, 2NE
B3I 60 4T, EOME TR L THIET im0 N i, REF EFRRAL T 7L ALipo
7o

RAL TV AEATOINCHIZN LT DT 07T A ZBICE>TTh,

Il R (RARHKRT)

ML Foth QRECREE - A— A )
SEI BES QRECRS: - A—HF A )
B0 A& (AR R )

-] SCHE  (SKEMA Business School)
FEA i CRIREEERT)

SRR BT QRECRE: - A— A )
= s (FRERT)

S EA (BERBRT)

Fio, Ta T NIIROEY TH D,
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FTwEDCaLy 77 LIRS
2020 410 A 24 H (1)

77 b

ZOOM IZ L B4 T A Bl

ER: = EXE @RIXE ER: fAx EE (KEREEXF)
Meeting Room A Meeting Room B
*z B SHFOFE=
10:00-10:50 (FREKREKXRZRD) (Boston Gol lege)
Session 1 Obvious Belief-Free Pareto Mer itocracy versus Diversity
BT X ¥BIL ¥th
10:50-11:40 (RREHKXFE) (RfgAXZ/2iikE )
’ ’ Search and Knightian Uncertainy Image—-Conscious Behavior and Cooperation
Revisited: Beyond Uncertainty—Aversion Rates
11:40-13:00 BAH (54 3= 11:55-12:55)
ER: R BN CEBRXKZE) Meeting Room A
T #RER
13:00-14:00 BFEE (Toulouse School of Economics)
Robust Prediction in Games with Uncertain Parameters
(joint with Shintaro Miura)
14:00-14:20 REE
ER EE EH (EERBKRP EE B8R HR"Z HEHFEFXP)
Meeting Room A Meeting Room B
i 5hE% iz EE
14:20-15:10 (RBRKRZFEKZBE) GREKRZ)
’ ’ Session 2 Manipulability of Efficient Allocation Repeated Games with Col lateralized
Rules on Rich Non-quasi-Iinear Domains Borrowing
Eig E#
(BERZEXFE) KR BE
15:10-16:00 An Experimental Study of VCG Mechanism (BAFa K=
for Multi-unit Auctions: Competing with | The Effect of Gaming in Quota Contracts
Machine Bidders
16:00-16:20 REE
ER: BEAO % GEHBXZF) ER: BX 8 (FEXH
Meeting Room A Meeting Room B
AR @& Bl =
16:20-17:10 (REKRFKXZRB) (RRERKRZFKRZFRE)
’ ’ S . 3 The Chip Strategies Approximately Stable Coalition Structures of Patent
ession
Achieve Efficiency at the Optimal Rate Licensing Games
O % .
— s & Bz
(RARE) (RREXE)
17:10-18:00 A Folk Theorem for Infinitely Repeated JTRREAES
. . Shapley Mapping and its Axiomatization
Games with Equivalent Payoffs under . .
. . ] in n—-Person Cooperative Interval Games
Optional Monitoring
18:15- Too4a4 BB

17




-EREE (4) ~JuBBESINEE (73 Ty LU R)
F 2B TCER~Z7uar 77 LU AN 20204F12 H 12, 13 HO 2 HifIZbi=0 T
A B S I (N BEEREANRS:, ) TCER, KBRS EAIZERT GEFEFIA - 3t
[FIRFZEHL AR TATENRR G LR ) | BB BRI SR T, B R P eBEN it v & —,
—HERFRRFE AT s U X 7 i sektE) o 2 < ORfRmm L bEER S e 5 RO
DS Sz, WET —~iden i, (D)IEEBIEBUIAE O MHAMIEE OB IALTFE & £
D% DFEBEIE LA DB L, 2Q)FTH 2 v oA )V R ZxET 55068 « BEDE NN~
Dﬂﬁ;&iﬁ%@\@ﬁ%ﬁ%%ﬁé@%%ﬂﬁﬁﬁ:M)E%-%%é@%ﬁ&%ﬁﬁ%
A7 VHIFFICRIE L2522 | (5)2010 4EfRIC G740V T AMBOT T v Me L
&I 7nT7 —X IS T HWE @®ﬁﬂf%éo

(1] v/ A

ERE~I/aary Ty LA
2020412 A 12H (+) . 13 H (H)
T4 v

Tur 7 LER R (KT BB (BERBART), EEZ (RRKT) .,
N5 (RAKS)

& B (R . BB (BISRBRT), BEEZ CRIRRT) .
N5 (RAKS)

i

HEEZRE - PEEM, BRI (DR BRI

\

Ffé

TCER (HUL#EHMIIEE o & —)

PN TN %ﬁﬁn%( SRIFIA - ERMFEHLS TATEIRR I LA )
B S AR R 5

(Yo i NES S i

HWRRKFPEMAEN T & —

— B RFARBIEATREALS U A 7 HFTerknE

2A128 ()]
10:45 Zoom 7 7 & A BAAG
11:00 BISOFE N5 (R KRS)

Flhyiar: R EDE GREKT)
11:10-12:20 H B ChA A MNLR)
“A Model of Anticipated Consumption Tax Changes”
g L R E)
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12:20-13:10 BELF 4 AT v g

Hotviar: R HEEZ (KRS
13:10-14:20 VB ER (FREHKT)
“COVID-19 Misperception and Macroeconomy”
afamA - AT A ORBRORS)

14:20 % 1 HHORKRE
12H138 (1) ]
8:45 Zoom 7 7 & A ATBEAG

FEl3kyvar: JER:BIIESR (BEZREKRT)
9:00-10:10 ALRHMA (FEAEHKT)

“Consumption Responses to COVID-19 Payments: Evidence from a Natural Experiment and Bank

Account Data”

AR R Gk )

10:30-11:40 FHBEMA (BREEE )
“The Effects of QQE on Long-run Inflation Expectations in Japan”
A o PEET (N / AETIREE)

11:40-12:30 BELTFT 4 ATy g

Ay ar: JER P (—EKE)
12:30-13:40 “EH ¥ (A AERIT)
“BER7 4 Uy 7207 7 > M4 BESO T HEEM : 2010 R ORRER”
e IR (BERAKRT)

13:40 PA=OEE B)IEwk (BERBKRT)

[2] s DOHEF

Wik 2 21,

- EBEE (5) TCER ERE#Er IS —FE
[M%% TCER & I F—]
2020 “EEE LTS 184 [E7> 5 189 [BIE TEF 6 [A1D TCER & I F—2 g S -, KEIDOZ A K
IV EGREE IR OEY Th D,
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55 189 [ (2021.2.24) |
BNV TR i o o L AR O SR 0 T AR AT
AEE - RRUYRAEORIFZERT WA N« K7 hF L - 7o — TERET

-7 AR R BB AORURR TSR A ARERER S O I BORMTZERT  IRSE i

BESRER Y FRHNR

75 188 11 (2021.1.22) |

by TRAAROHan T U A VAR E AE—/LETRA
—EHR, TR 7 EYYE TR & R O WSz — |

AT ¢ AR IR EESRE

2 h- R BB ORGSR AU TR R s

BERBRT FEARK

[ 187 7 (2020.12.17) |
M T A N=ZEfICB T 5T VX VEFE  —NFT Hifli &9 <> T
AR MRSt Gaudiy  AURERIRAR A)l#Hh

T B B ROURE TSR - BB E R BRI A B

[ 186 [a (2020.11.18) ]
b 7 a7 F 2 — 2 BV A EHIRE 2020

FEHA 0 AGI Sports Creative RNttt REFEEGE  BAT 0y 7 F - —rHaFEERE

EEEEZ

- S B RGURERICL - B SRR S

% 185 1 (2020.9.24) |

e

e

MM DX (FUEINVERT AT —RA—a) xTay I Fc— OFERNS RS A

AAEZEDO DX _EOFRE)
L MRS tE ALIS CEO % B

7R B B ARURERIZE A B BB BRI R

[ 184 111 (2020.7.9) |
A Ta o R YYE R d 1T 2 BOReh G O RRE |

R BUREE A S ARELSEOM T BORIITERT  AE s R BERRATE

BEEE /REE—E
5k SO B ORI R B R

20

B



B ARSI S

2018 MBI E o 72 (AM) HARRIFIHIE L #— & (—W) HARRBHIEITIC X 2 L FE
FeaT, AARBORBESITRAGBEEMZTAT & OIMIZ L 0 | ABIIFFEHE SR 2B L THAD
SRR BE T 2 BRERAY - FERERIRFSE AT > T D,

2020 EFEDRFFET —~ix, RV A7 O@\mED LR A b - aa RO BAROEE] T
o Tz, HAREIL, 2020 FFEIC A > CTLAE, Fiflan FRYYED/ ST v 72k o TR
BRLTZZ DR WIS T STV 5D, < O EETIE, BFoa v 7 X0 v ORET,
2020 55 2 VU OREGE R RITHE R RO~ A T ARE e Lic, BARRE bHSL T
72< . ENKRAERE (GDP) 1% 1955 FEORERHEMLARE T Ei KB ORI & 757,

TR E T, i o o FRYYEDILN Y 2321 T, 2O FE & RFETEEIO ML 23 K & 22 [
Lo TS, BREREZW O T Z LRI NENTHIUE, BEFEES 21TV, BREITEhZ2 42
AN T 2ORRBIENTH D, LL, TR TIEEL O AL DEFEBE Y LI/, &
0o, BEOHAKTFRERD ZNE TU EIZEIZR > TWH A H, EREZBATIERNTD Z
CNFTHARRRFIC & o THRA RSB L 70 D, fi)7, RFZELE L, NOBEEZ B BIZT L,
o W) MITEREHHEMLTLE Y, AHOMRRF T, FSICZDOL IRV LU TITH
LTS, HAKELEE, 2oL DL IZHEE > T PEERFD TV D,

SHEREIL, £ TR TH I EI MG RMBEE X T/, k) SN TEWEH
HESOHE A IR B KB 22 iR N 2> & O H BRI . A D T C oo B S <o AN AR ISP
5 AR T ORI 2 X > TV Z BT AR THIITRBROMETH 1213 T TH D, L L,
Bl oo FEYYED R T R v Z I K o TRIEDIEL e X A=V % %ZT D, &ETRRKRT
DM B OILROB AR DIMAT 4L, T ORREORILIS HIZRESEDW T LE ST,
L1507 FURBIFREOBRICL o TUEYHED /T I v 7B E L2 E LTH, RERIES
MG 20 U CRIREATRE R RIE LR VAT DA MEE L T Z &I > TRVWRERHFH
TV 5b,

2020 FEOEMILEL, 0 &5 RREEMREEE 2 T, HROSmRFIESLEZDL L TH
AREFE N EE T DRI DOV TRETT X< SRS 7DD b B ORI DN T
AR, LERMAOERBICEMRT A2 Z L2 BHR L URB L, BEAEMIIE. VE— bR
e L AfIfsta% 8al, N7y Lo A& 1 RFE Lz, I/7rnb~vrnm, Mgk
FRE, EN WA OENEIEEN D, FERDEFIRFE F ORI & BT I, RHIAWFSE
S EF & T FIE A BB ICAIN T, H AR O IR O ENZ BT 5 R I E Lo &
BEL, TNENOHIZBWT, Eil 7 —<ICHAI LIRS OG22 17 72,

2020 FEIEBNFIZLL T O@E Y Th 5,

2020 - HARFE TR S IEEINE

(A BlFsE=
6 H26 A (&) =Tl GREKRY)
“Aging and Consumer Harms (/& in{b & {HEEHE) 7
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7H17H (&) RELT (HEERKSP)

“Application of Google Trends-based sentiment index in exchange rate prediction”

9H 15 B (k) fEiuatd (hdek)
[ 4D B AR

10 A 23 B (&) /IaET (WHEMBREBERMZERT)
“Government Debt Maturity in Japan: 1965 to the Present (CKAf1ES K & FL3)

11 H27 B (&) IE&HEE (REKS)
Dieat : faf% & odE— TEH B Hiat) RE~OxSE K> T—)

12 A 18 H (&) HEHEE— (FREKF)

“Bilateral Lucas Paradox”

1 H22 B (&) WIIERR (—EK¥)
(NS T~ 7 O BB FHE

2H19H (&) #Akiti— RBESE - HEtEAESHYERE)
[ RENENSRIT = F = A DG O T — Z AT BE 4 % AL )

(ERN=ar77 LX)
BAfEH : 202143 A 13 H ()
28 AT BESfEN LD

tyvar 1l THARREOEME]

JER fEE - CGRRRE)

wEE BN (FEEBERE)
MEARER DR & B E PEOREI—PEER T — & 2RI L 7o FEREm i )
HHEF GRLKRE)
“Hedge fund activism in Japan under the Stewardship and Corporate Governance Codes”
JRHESRA (PRI
TETF B ANBUR O BIEHN ~ D 528~/ INRURK < AR EIRR D554~ |

tyvar2 =7 afEroilE]

JER EIEE (FEBERT)

WEE ARKEMR (BERRRE)
[HRLgRITT O X Vists & By AT I
HOINERL (BEERRRT) - IR (B R 0 K5)
“Fiscal dynamics and low interest rates - Are large deficits sustainable?-*
HRFE (FERZERF )
MEREEE T /T EES S HIFF IS #hiflt &~ 7 mik gk ORI E) )
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Ty ia 3 [Han FRYE & B AR
JER BIE# (BEZRRAKRT)
WEH INERE (CRIREERT)
(7> 2R FROWE + Covid-19 1256 5 A E ~DBHE IR O MEED &
~]
fEHE— CGERKY) - BHRAT (IR
[RYE EHBITEIO L — A7 |

- ERIEE (6) BEFMAEBTRIETRE
FFOIEHE B RRCHRERIT, RS 2 BRE LIEE R 2T 5 2 812k > T bh
EOREFFEEBRB> TOSAMEBERT D2 L2HANET D,

TCER P=2=7 : U—2 L a vy

(2020 =/ 1E]

KRFPeA & FALEUGH% SEREE TOMREL R E L, U—7 v a v 7 THLITHIZESE
RueLTHHW, ENUIT =T OFFEEDN, RLOFEZFXOBEDMFETEDTaAL -
T RN AELT D, 2020 FEIX, BERBARKFICBWCHBTEL 7o), & FFEE~O
K COa—F o TxilT 55D ThHLTDHIE LT,
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(A3 ‘eI Fe iR 2)

-EREE (1) BEBEE eV VEE (B 7uY=7 )

RO L7 e Y =7 NI, AAREOH IR N E T 5 BAFREIT IS L TE O
J£7—~% TCER X E L., EE2ITH>7ay =7 N Thb, FANIIHEDT —~ 2 HE
I, HORIHIEZED 2008 E Th 5, 2020 FFEEILFEmD 20> T2,

-ERIFEE (2) TV =7 FBIEE EAMRET e =7 FXE)

2008 L K U FFBA S AV ARNFZEBD AR EE 1R, BRI B A0 £ Bili - FERE T OB RIMTSE
EXETDHILEAME L THILEINTE LD TH D, AIEASDBITICE, 2 E THFZE
BOHER-S TERIGHEERKE 2009 FFEL DA —T 0T 252 &l o7z, 2020 4FE L
TCER 7 = 1 —(Z[R &R A < EBIAFE 7' 1 o = 7 R R FEEEZ T XX 1TV, Tad 3 FRch)
KAEAT- T2,

WEFEREE TP & 8 ik —BUR e Rt a4 2 H O 72 R —
MEERMEEH SRR
PTBRREE S Ok, BRI R REAT

DFSEREH TR ~DIR DT A 7 = X 1 & TABLECR ~ORAT  RIFHEN BT 5 B O 7k
DEH)

WRESEMISATE T Ao

PRSI Y ACERRL K M © YRR L0 REH B

BRZEREF B OFTA - RSB M8 7L M & = = — WL - HY G BOR Ok
FEfli— 3 7 KU~ 70 - 7 — 4 A TR —

MAEMGHEH  WTiED

FERRIR Ot SRR R 7 BRBERET - EDIERT MIRBT

IR Bk 3 & L CTHIEBIRCE SR & 0 bR Sh o s E 2 faf L7,
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(~1, 2, 3 FdEFEH)

TCER V—F% /I _X—)X— Y J—X

2020 FEPED TCER U —F o 7 _—/3—%, FiLDit B3 ATH D, ZDOYV—F 2 F~N—s3—
VU=, WBEOLDEEDIZ—EN RePEc [ZH#i ST D
(https://econpapers.repec.org/paper/tcrwpapet/) .

Bifek 4 & LC 2020 AEEICHIIT SN2 T —F o/ R— =D U X b & LT,

(L5 5)

2020 FFEICIFRIAS F2EN Ehti S L o T,
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fiék1 TCER EHIBHFZES (2020 4B TCER FFHEL)

5H1H
KEER (BERART) “Introducing virtue ethics into normative economics for models with

endogenous preferences” joint with Vipul Bhatt

5H8H

FEHERER (v K =—TFRK¥) “Sophistication and Cautiousness in College Applications”
5H8H

Charles Crabtree (R BRI FE7T) “A Nationalist Backlash to International Refugee Law:
Evidence from a Survey Experiment in Turkey” joint with Kevin L. Cope

5H15H
ViR (FR R “On evaluationwise strategy-proofness of social choice correspondences™ joint

with Remzi Sanver

5H15H
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2*Income Ability

(I2-8 very high high relatively high average relatively low low very low
very high 58 47 19 15 0 2 0
high 27 98 89 41 5 1 0
relatively high 28 135 187 114 10 3 0
average 26 110 186 262 25 5) 1
relatively low 22 70 122 157 28 21 6
low 19 45 77 120 27 22 7
very low 16 35 44 83 20 16 18

X 1 : RE/JICEE9 2 B 2Rl & FriS 040
H vy R—OnhoTWL0M0, GO E LY b < sBICBE L TH 2 L Tu
HNEFT

ZD LT, ZORAMX ¥ v T EMHT D L0 REFRE G2 DI AR, 5 2R WHHIRE
BFHT A AIEIVIRY, RPEERSC BB D8 ATk LT A#@zél%%
REHEE LT, MABEC G Z o HE, [BEE B E OB X 2@ & ae I3 2 B OFF
MEFET 4 — Ry 7 L, BEFX Y v TOFEZMOEDL DO THD (X2) .

Your household income is low, whereas your ability is very high. How do you think
about the gap between your household income and your ability?

Income is extremely

Income is too low high compared with
compared with ability No gap ability
-2 -1 0 1

Gap between income and ability

X2 : I AN

Mz T, BUFIZxHT 2 BENRDROBENEZ L 72 5T AR A ZE L, () BURHIA 74 =
X —, (i) BIF~OGEEOEEII OV THIADRNCTR, I 5 LBHICKF L THE S
é%%ﬁ@%;f%éﬁ%/%ﬁbk

FERIILL T OB Th D, 2, TAORER, BIEBRIZRZEEL, s - BRENSAD

ﬁ%ﬁ%bﬁwxﬂmé%@fﬁék FVEZLHED1o7 (W3) . ZOfRIE, £
IRESZ2 N, BRI A E DL L OO E THBlIE SN (272 L, HlERR ATIEBlE I h -
7).

Unfairness of Economy

L ]

Left
Right

Center -

3 ANRIESIZET 2R~ DI AR
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B, STADRFEEEA DRI G- 2 2 BAREN TH D (K 4) . LEIREITHHDOE
F~DEFEENEWEIZEE OHT, STAD, RFEFEHTEA~DBUFIT A~DFf 2 I S w7
EIRITH > Th, BUF~DEHENMENEIZEE OLGE, 722 > TBUMIT A~DSZFF 3 B4
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E-147. Hideaki Matsuoka, "Debt intolerance: Threshold level and composition™ June 2020.

Abstract: Fiscal vulnerabilities depend on both the level and composition of government debt. This study
examines the role of debt thresholds and debt composition in driving the non-linear behavior of long-term
interest rates through a novel approach, a panel smooth transition regression with a general logistic model.
The main findings are threefold. First, the impact of the expected public debt level on interest rates rises
exponentially when the share of foreign private holdings exceeds approximately 20 percent of government
debt denominated in local currency. Second, if the public debt level exceeds a certain level, an increase in
foreign private holding of government debt could raise in interest rates, offsetting the downward pressure
from higher market liquidity. Third, out-of-sample forecasts of this novel non-linear model are more
accurate than those of previous methods.

E-148. Stijn Claessens and Kenichi Ueda, "Basic Employment Protection, Bargaining Power, and
Economic Outcomes” May 2020.

Abstract: We propose a simple theory suggesting that basic employment protection can improve economy-
wide welfare as it mitigates a time inconsistency problem that makes a firm’s promise to workers less
credible. By tilting the bargaining power in renegotiations on contract terms towards workers, basic
employment protection can incentivize workers to invest in firm-specific human capital and allow firms to
keep operating. This contrasts to the case of rigid labor protection, which forces firms to go bankrupt too
often with economic costs. We test for the effects using a quasinatural experiment: US workers gained basic
protections between the early-1970s and the mid-1990s, but in years varying by state. We find employment
protection to benefit the growth of knowledge-intensive industries. We corroborate another prediction that
stronger bargaining powers of workers vis-a-vis other stakeholders since contemporaneous bank branch
deregulations (i.e., reduction in banks’ monopoly powers) also benefit knowledge-intensive industries.
Although labor and financial reforms are rarely jointly investigated, we confirm that the direct positive
effect of basic employment protection prevails when correcting for (changes in) creditors’ powers and vice
versa. Since the findings do not maintain for R&D-intensive industries, we interpret the firm-specific
human capital in our theory broadly, e.g., as for white-collar jobs.

E-149. Akio Ino and Yusuke Matsuki, "Welfare analysis of bank merger with financial instability" July
2020.

Abstract: In this paper, we analyze the effect of a merger between banks by extending a structural model
of banking industry with possibility of bank runs developed by Egan et al. (2017). This allows us to evaluate
a merger in the banking sector, taking into account the effect on not only the merged bank itself, but also
the stability of the entire financial system. We use our framework to analyse if the merger between Wells
Fargo and Wachovia was beneficial to the social welfare. When the model is calibrated to the data in 2008,
the merger increases the market share of the merged bank and thus allows it to set higher markup, which
implies lower deposit interest rates. Through competition, this lowers the default probability of other banks
in normal times. When crisis occurs to banks other than the merged bank, the default probability increases
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as the merged bank responds to crisis sharply. On the other hand, when the bank run occurs at the merged
bank, the default probability is lower because it has higher profits. The merger increases the social welfare
in normal times and when a bank run occurs at the merged bank, and decreases the social welfare when a
bank run occurs at the other banks.

E-150. Hiroshi FUJIKI, "Who Adopts Crypto Assets in Japan? Evidence from the 2019 Financial
Literacy Survey" July 2020.

Abstract: The adoption of crypto assets has been of great concern to policymakers ever since Facebook
announced its proposed cryptocurrency, Libra, in mid-2019. Behind this concern lies the possibility of
widespread Libra adoption for day-to-day transactions, bringing with it a set of serious risks related to
money laundering, illicit financing, and consumer and investor protection. This study aims to investigate
the demographic characteristics, financial literacy, financial behavior, three risky asset holdings, and the
use of noncash payment methods among Japanese crypto asset adopters. To achieve these aims, probit
models and multinomial logit models are applied. We find that Japanese crypto asset owners are more likely
to be young and male and to have lower educational levels than non-owners. This is consistent with previous
studies. The average relationship between crypto asset ownership and level of objective financial literacy
is not found to be statistically significant; however, crypto asset owners' degree of understanding of crypto
assets is associated with their level of objective financial literacy. Owners who indicate that they understand
crypto assets to some extent tend to have better objective financial literacy, while owners who indicate that
they do not understand crypto assets tend to have a lower level of objective financial literacy. A better
understanding of crypto assets is also positively associated with earning profits from investing in them;
however, objective financial literacy is not related to profiting from investment in crypto assets. Our results
suggest that, in predicting the performance of an investment in crypto assets, specific knowledge of crypto
assets is more important than objective financial literacy that captures general financial knowledge. Other
notable findings of the study include the fact that crypto asset owners obtain information about economy
and finance from mass media more frequently; that they are more experienced with financial troubles, such
as bank transfer fraud or multiple debts; and that they are less credit card literate than non-owners, on
average. They tend also to be more myopic, subject to herding, lacking in self-control, over-confident in
their financial literacy, and less loss-averse than non-owners. Crypto asset owners' demographic
characteristics are similar to those of the individuals who have experience investing in stocks, investment
trusts, and foreign currency denominated money market funds. They are also demographically similar to
those who use both crypto assets and one of the four payment methods—credit cards, electronic money,
debit cards, and mobile payments via smartphones—rather than crypto assets alone.

E-151. Hiroshi FUJIKI, "Attributes needed for Japan’s central bank digital currency" July 2020.

Abstract: The issuance of central bank digital currency became a real policy issue after the announcement
of Facebook's Libra. Which types of product attributes should a central bank digital currency have to be
widely accepted? We answer this question by analyzing the consumers' acceptance of hypothetical payment
instruments. We used Japanese data from the 2019 Financial Literacy Survey to estimate a model of
consumers' ranking of the frequency of the use of five payment instruments. The estimates of the model
showed that the respondents to the survey value payment instruments with shorter transaction times and
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mobile payment instruments. Based on the estimates of the model, we conducted counterfactual simulations
for the introduction of the hypothetical mobile version of noncash payment methods that required a shorter
transaction time. We found that these hypothetical products would be the most frequently used payment
methods on average; however, respondents with old, low-income, and low-financial asset holdings, who
were likely to be heavy cash users, would use them less frequently. The results suggest that if the Bank of
Japan wanted to issue a central bank digital currency that would be used almost every day as a replacement
for cash, policy tools should be utilized to encourage the use of it by these groups as well.

E-152. Anastasios Evgenidis, Masashige Hamano and Wessel N. VVermeulen, "Economic consequences of
follow-up disasters: lessons from the 2011 Great East Japan Earthquake™ August 2020.

Abstract: We apply a Bayesian Panel VAR (BPVAR) and DSGE approach to study the regional effects
of the 2011 Great East Japan Earthquake. We disentangle the persistent fall in electricity supply following
the Fukushima accident, from the immediate but more temporary production shock attributable to the
natural disaster. Specifically, we estimate the contribution of the electricity fall on the regions’ economic
recovery. First, we estimate a BPVAR with regional-level data on industrial production, prices, and trade,
to obtain impulse responses of the natural disaster shock. We find that all regions experienced a strong and
persistent decline in trade, and long-lasting disruptions on production. Inflationary pressures were strong
but short-lived. Second, we present a DSGE model that can capture key observations from this empirical
model, and provide theoretical impulse response functions that distinguish the immediate earthquake shock
from the persistent electricity supply shock. Thirdly, in line with the predictions from the theoretical model,
counterfactual analysis via conditional forecasts based on our BPVAR reveals that the Japanese regional
economies, particularly the hit regions, did experience a loss in production and trade due to the persistent
fall in electricity supply.

E-153. Tetsuo Yamamori, Kazuyuki lwata and Akira Ogawa, "Effect of Longevity on Saving Behavior:
An Experimental Study on the Simple Intertemporal Life-Cycle Problem™ September 2020.

Abstract: To examine how the length of retirement life affects people’s mistakes in choosing a saving
plan, a laboratory experiment was conducted in which subjects face a simple life-cycle consumption/saving
problem without interest rate, price and income volatilities, and any uncertainty. Lifetime is divided into
working periods with a certain and constant amount of income and retirement periods with no income. We
compared three treatment groups: the retirement periods are the last 5 periods out of 25 life periods (SR),
these are the last 16 periods out of 36 life periods (LL), and these are the last 16 periods out of 25 life
periods (SW). In all treatments, the subject’s lifetime income was the same. Our main findings are twofold.
First, the magnitude of misconsumption (i.e., the deviation from conditional optimal consumption) is
significantly positive for each treatment. Thus, people cannot find an optimal saving plan even in our simple
life-cycle problem. Second, the subjects overreacted to both the long life and large income, which caused
over-saving behavior in LL and under-saving behavior in SW, whereas there is no particular trend for
mistakes in SR.
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E-154. Hirokuni liboshi, Mototsugu Shintani and Kozo Ueda, "Estimating a Nonlinear New Keynesian
Model with the Zero Lower Bound for Japan™ December 2020.

Abstract: Which type of monetary policy rule best describes the policy conducted by the Bank of Japan
during the period when the nominal interest rate is constrained at the zero lower bound (ZLB)? What are
the economic fundamentals that explain Japan’s prolonged stagnation? How important is incorporating
nonlinearities in the analysis? We answer these questions by estimating a small-scale nonlinear DSGE
model. We find that: the Bank of Japan conducted a threshold-based forward guidance policy; adverse
demand shocks explain Japan's experience; and nonlinear models are very useful in the analysis of the
Japanese economy during the ZLB period.

E-155. Yosuke Hashidate and Keisuke Yoshihara, "Stochastic Choice and Social Preferences: Inequity
Aversion versus Shame Aversion™ January 2021.

Abstract: In this paper, we propose a theory to identify the motivations behind altruistic or prosocial
behavior. We focus on inequity aversion and shame aversion as social image concerns. To study these, we
characterize two additively perturbed utility models, that is, the sum of expected utility and a non-linear
cost function. First, we examine how to distinguish between stochastic inequity-averse behavior and
stochastic shame-averse behavior. Next, we show that additively perturbed inequity-averse utility captures
the general class of inequity-averse preferences, including ex-ante and ex-post fairness. Finally, we consider
the relationship between our models and random utility, one of the most common stochastic choice models.

E-156. Masazumi Hattori, Tomohide Mineyama and Jouchi Nakajima, "Taylor Rule Yield Curve"
January 2021.

Abstract: We propose the Taylor rule yield curve for the United States, which is an extension of the Taylor
rule for the short-term policy rate to points in time in the future horizon. The estimated Taylor rule expected
rates are useful for considering the monetary policy stance reflected in the entire yield curve, which is valid
even during the periods when the federal funds rate (FFR) hits its effective lower bound (ELB). The analysis
shows that the Taylor rule deviations (TRDs), the gap between the Taylor rule expected rates and market
Overnight Index Swap (OIS) rates, for maturities much longer than overnight could influence the output
gap and inflation rates in the United States, even during the period when the FFR hit the ELB for a
considerable duration and the Federal Reserve resorted to an unconventional monetary policy. Moreover,
the TRDs for long maturities can be regarded as a measure of risk appetite in financial markets. Our
methodology in this study can be directly applied for analysis in other countries that experienced similar
periods of policy rates hitting their ELBs, as long as data on economists’ forecasts of output and inflation
are available.

E-157. Takuya Obara and Yoshitomo Ogawa, "Optimal Taxation in an Endogenous Fertility Model with
Non-Cooperative Couples"” February 2021.

Abstract: This study examines the optimal tax structure in an endogenous fertility model with non-
cooperative couples. In the model, both child quality and quantity are suboptimal due to the non-cooperative
behavior of couples. Moreover, we consider the external effects of children on society and center-based
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childcare services. In such a unified model, we characterize the formulae for optimal income tax rates, child
tax/subsidy rates, and tax/subsidy rates on center-based childcare services. We find that income taxation,
not child subsidy, corrects the suboptimal low fertility level caused by the non-cooperative behavior of
couples. Child tax tends to be optimal as the required tax revenue becomes higher or the degree of external
effects of children on society becomes smaller. Specifically, under the availability of lump-sum taxes and
absence of externality of children on society, child tax is desirable to alleviate the deadweight loss from
income taxation. Moreover, we explore the condition under which a child subsidy is needed. The subsidy
for external childcare services corrects the external effects of children on society, not the non-cooperative
behavior of couples.

E-158. Takahide Aoyagi, Tadashi Ito and Toshiyuki Matsuura, "Welfare gains through globalization:
Evidence from Japan’s manufacturing sector " March 2021.

Abstract: Welfare gains achieved through international trade are a cornerstone of the literature on
international economics. However, the data and research methods needed to empirically assess these
welfare gains have only recently become available. Building on recently developed methodologies for
estimating the elasticity of substitution and computing welfare gains from trade, we estimate Japan's welfare
gains from liberalizing trade in the manufacturing sector. To do so, we estimate the elasticities of
substitution using Harmonized System (HS) 9-digit product codes, for various periods of time. The analysis
shows that the Japan's welfare gains from trade liberalization occurred especially from the 1990s onward,
and reached eleven percent vis-a-vis the autarky situation.

E-159. Daiki Kishishita, Atsushi Yamagishi and Tomoko Matsumoto, "Overconfidence, Income-Ability
Gap, and Preferences for Income Equality” March 2021.

Abstract: The overconfident, who do not actually earn what they think they can, may attribute such
cognitive gap to the unfairness of the economy and become favorable of public redistribution when they
realize their cognitive bias. We conducted an online survey experiment in the US, where the treatment
emphasizing each respondent's self-perception on the income-ability gap is randomly assigned. We found
that the treatment lowers overconfident respondents' perception on the fairness of the economy among both
left-wing and right-wing people. However, it did not increase the support for reducing income inequality.
Instead, this increased support for government intervention to correct the unequal society among the leftists
with high trust in the US government.
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