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S T D PR ( 0J|( 0] 0)
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1. 2021 FETEERE

AR TIEL 2021 FEEDOFEICOWVWTHET D, AL OWIRIIIE L, FTBEEZ ITYURFO b0 %
MAWnd, T 1] ZEEERFITIE - g, [ 2 ) 135 ciie R, T3] 13k
el TN SR F A TN ENE®R T 2,

2021 FEHFR a T U A NV AEPIEDFTATHFEE . < OFERFILE 72D | F7oxEm T
DIz RED F 2 T A THEM LT,

(A1 EBRRFEIRIGE « 2ZHEE2E)

- ERIEZE (1) HKERBFZEEREERE (TRIO 27 7 L R)

[TCER - TRIO =7 7 LV R| [l o n YE L ~ 7 1+ &)

F—HF A Y — fEHEE— GRRK%, TCER, CEPR). M — (HAE K, TCER). Joshua
Hausman (I 3% K%, NBER)

HORR e 2% — (TCER) 13434F, >KE NBER ¥ L ORI CEPR & {3 52T, K

B L ORMIZ BT 54 2R E P EE 2 HRICHWTHRIEESDOR Yy b v a—%#
HeFwT a7y LU ALREL TS, 2020 FREEIE, A a v ) A )L ZERYUE DL
RITPEo THIEE 2o 7228, 2021 AT, A AREEERILFEMZEE > % — (CIRIE) B LUK
HRZPERBENE Y v % — (CARF) OV R— &2 T, 202243 A 11 H (&) & 12 H
(1) IoF v T4 T, 2KRFHIAT (NBER), B EURFHIZEE % — (TCER), 5L UK
PNRRFE BRI S &% — (CEPR) & 3L[ATTT 9 4FE K [E BE 71T 7% “29th NBER-TCER-CEPR
conference (TRIO conference)” % Bifit L7=, S lOT —<i%, THMan HEEL~7 v « 4
il “Covid-19 and the macroeconomy and finance”] C., ¥z v FEYYED N7 I v 7 (R
BIRIRAT) DHERBRFICEG 2 B E2 T L LT~ oRFEFEE SMoOMEICESE2 Y TTHE
L7z (FerT A0ME. FitzhR),

Bl o m FEYYED T Xy 7 iE, HERRIFICE EREORRKIEREZ 126 Lz, AEO
JEYUIE DR X 7RIS AR TR0 T ORFE D, R EFEO/NH B IS X - TEoEEN
Fa/MTIBVWIAENTZZ EI2H D, BIEORENRF O L DIZHIVUE, ZNETOHAICH &
SWTHERAFRNBAIRETH D, L L, (TR ZIHFB O FBIERAE R L LR S, &
WHTHD ERBFORIBIZYA T ADOREE 52 TLE S, EIGUEXR & RFIEE) O[T |
EWV) INFETREELI-Z EDVWEHICONDIVTIERm L7 WA b , 295 LIaih, #
LWRRFEILEDOH Y & UTHE SNTZON, EHRBEEN e &g 7 7 Hifi 216 L 78
EHThoTr, BMPEIARNEILT DR, TLU IR0 X —F v b2, SESER
Wl CRM 7R NN Y Z R To, RE O BIABDIRZN 2 7e 0>, [EHas(E B 458X, fidk -
fERBEED B R L L hic, Tau 45 TEREL o7, ), A%, TR,
AR NERE | N—=F ¢ VZERITIIE VR AR LIZ WEFRE T, JED LA 7205
Wz, 7 Raa FIRRIZIE, AR Mae b2 AR LVWE R AT v o A2 WNITIA
F TN T TR, HERICEET2F#M2 IR — LT DR EELRFETH
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ST EWVnWz b,

RKar 77 LU AT, 20X 72BBEERIC - T, Fri oo JEYSEOJLR D B KR D
RFICHT D LB 2 aEm Lo, B RROBREFENZENENLORENE, XTIy 70
HRBF G 2B e B L OFCEE L MELEZERT D 2 EIIREEREN -T2 &
WA D, ary 77 LURIZE, by T T AOMERITNA T, BAERNOHEFMEEIZ LS
MLTH B, FHTH « EBEIBLE D OHRITDOFR v M v 2 —Z2BGEH « FiEIZER 2R D
HTZET, BROMED LIIVT » FITo7m o7, 7B, ®iEwmI, v 7=V —Ic k5%
T2 T, [EERFIRE Journal of the Japanese and International Economies (JJIE)\IZ AT T E TH
Do

7'a g A

Friday, March 11

Session 1: Economic impacts

Chair: Joshua Hausman (University of Michigan, NBER)

JST/CET/EST Presenter and coauthor(s)

20:00/12:00/ 6:00 Daisuke Fujii (University of Tokyo), Hiroyuki Kubota (University of Tokyo),
Yuta Maeda (University of Tokyo), Kohei Machi (University of Tokyo), Masataka
Mori (Middlebury College), Taisuke Nakata (University of Tokyo), and Haruki
Shibuya (University of Tokyo)

"Value of a COVID-19 Death"

Discussant: Chris Papageorgiou (International Monetary Fund)

20:50/12:50/6:50 Kayoko Ishii (Keio University), Isamu Yamamoto (Keio University), and Mao
Nakayama (Keio University)
“Potential Benefits and Determinants of Remote Work During the COVID-19
Pandemic: Evidence from Japanese Household Panel Data”

Discussant: Masaru Sasaki (Osaka University)

21:40/13:40/7:40 Coffee Break

21:50/13:50/7:50 Joseph Gagnon (Peterson Institute for International Economics), Steven B.
Kamin (American Enterprise Institute) and John Kearns (American Enterprise
Institute)
"The Impact of the COVID-19 Pandemic on Global GDP Growth"
Discussant: Etsuro Shioji (Hitotsubashi University)

22:40/14:40/ 8:40 Adjourn

Saturday, March 12

Session 2: State aid for the corporate sector

Chair: Kenichi Ueda (University of Tokyo, CEPR, TCER)
JST/CET/EST Presenter and coauthor(s)
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20:00/12:00/6:00 Tommaso Bighelli (Halle Institute for Economic Research, CompNet), Tibor
Lalinsky (National Bank of Slovakia), and Juuso Vanhala (Bank of Finland)
“Covid-19 Pandemic, State Aid and Firm Productivity”
Discussant: Arito Ono (Chuo University)

20:50/12:50 / 6:50 Tomohito Honda (University of Tokyo), Kaoru Hosono (Gakushuin University),
Daisuke Miyakawa (Hitotsubashi University), Arito Ono (Chuo University),
TIichiro Uesugi (Hitotsubashi University)
“Determinants and Effects of COVID-19 Business Support Programs: Evidence
from a Survey to SMEs in Japan”
Discussant: Tibor Lalinsky (National Bank of Slovakia)
21:40/13:40/7:40 Coffee Break

Session 3: Monetary policy and government debt
Chair: Shin-ichi Fukuda (The University of Tokyo, TCER)
21:50/13:50/7:50 Gong Cheng (Bank for International Settlement), Enrique Alberola (Bank for
International Settlement), Andrea Consiglio (University of Palermo), and Stavros
A. Zenios (University of Cypress)
"Debt Sustainability and Monetary Policy: The Case of ECB Asset Purchases"
Discussant: Junko Koeda (Waseda University)

22:40/14:40/ 8:40 Michael Bordo (Rutgers University, NBER) and John V. Duca (Oberlin
College and Federal Reserve Bank of Dallas)
“How the New Fed Municipal Bond Facility Capped Municipal-Treasury Yield
Spreads in the Covid-19 Recession”
Discussant: Mototsugu Shintani (University of Tokyo)

23:30/15:30/9:30 Conclude

. ﬂﬂ%ﬂ?% (2) B OTHERKEE
TCER X2 K#% %52 FT (NBER) & #:i T AE TR T 2 7 #% %% X J—J (East Asian Seminar
on Economics, M L C EASE) ZBif#E LT\ %, 2021 AP IE L7,

ERIA
$797-7k7yﬁ%ﬁ%ﬁy5~0mm)#%@é%%%fiEMAﬁamF7V7@
BRERE] V=) HERGEE A TR Th 5, ERIA ICBIT AR 4 A AZE TR

75 10 fH}Q/UaX“ODZIS@EdHﬁ%E?E LCWb, (207 R R 7 (AETR XA

HATOERESGEE) ) DA DA LEED L, T VX AR 2IGH U787 720 B R RS 2 i3

L7 T R/ T VT OBUR A RFOBGRBIN A E X2 e 600 L, FERIChNT ToE A

T D, FHIREORR ST K TR T v - W7 O7 TEBIHED L T2 DBEITET

L2 EEARLTWD, 2020 FEICIT4ME GE3 & TR U7 offEwRe - M- —e =%
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P AFATLE. SHICS A OF 2% 17 U7 RATRIE - 1 > 7 T 40 %
2022 HEIEMMI IS5 1205, il T %,

TIFO)

TCER=TIFO 7 = 1 — v 73 1E Ak M E N B E EHER M (TIFO) DBk & 517 |
W7 VTR & < RRE e E 2 ST S 3 7 ARE B ARIZIFOEE 5 &4 2 1t
L. HAROREFIGEE & OO B AZE D =R EREC BT 5 FEMFE 2R+ 5 FE T
b5, 7xu—y 7OMBITFEAIE LTUSEFREENICKERTT200 (RK14) &L, L5
EHIT TCER 7 = v —IZfREWET ., BARDKT: - R TR FOHE - HIEICHEET 54
T, W7 VTR E &< REFEE & B AL GO - REREICB 9 5 LRI EIT S
TEDEE LTz, 2017-18 FEICHIEZEHE 21TV, KVISHELH W AT LITER LT,

TCER=TIFO 7 =1 — v FHHE|ZONTIL, MIMIRENKHA TEX DL RIAHLNR O ET
FEEEA IS D 2 LIS 0 . 2021 4R - 2022 SEFEITFEEE A2 L TUVRVY, 2020 FEED TR0
ZAGBITOWTIL, eI & bRV B 2 2022 R E TIER L Tk T 5,

WHREFEMEES - 2 BW W <A9)
(EBS MK PERE Y > % — (JIRCAS)  tEEF2ME I FER)
HFEFSEE - Ayu Pratiwi (7 777 47 1)
Turku School of Economics, - E#%M5EE (7 47 v k)
WFZEEE - MR ER 2 X 2 =7 ¢ 2l U7 RER S - S0 K&« = ©&RFHPESRE O FH4 ]

SRS T FRRo@m v,

1. BiHhERA

2021 4EICRUNT, 2022 4RI H A o KR T7 O EHEIEESE 1,500 4 % SR ICHMFHE 21T -
Too MPNEL, YL HAEBIEPICA o RRIT~ERM L, HEBZEHE L —=0 T2 FET
ooy, aa T H{oid, EHTHZENTET, BIRFICETEL, #HEEZIT- T2,

2.0 Iy DI B TICRY —T ) —T iR
2022 &, A RRXYT TR ND G20 Vv b F—V A - T NL—TThD
T20(Think 20)\ZKPEFEIZRET 2R Y > —7 U —T7 2 H LT,

3. FRTMRB LURE
A5 AR & Pratiwi 13,2022 4F 5 A 18 H & 19 HIZ T ¢ 7 > R TR 5 %4 Sustainabilitity

Science Days Conference 2022 TLA N DOt v v a & EET 5,

https://www.helsinki.fi/en/conferences/sustainability-science-days-conference-

2022/programme/sessions
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Session 2: Novel solutions for sustainability transformation in food systems.

Session 18: Technical innovations and scenarios for sustainability transformation in food systems

F 72 Sessionl8 T A T4 VKA I 2 =7 ¢ 2@ U RN - ST K« = v &5
SEDOFEH]) BAEOMSE L LT, /Do farmers learn from Facebook group? Evidence from Indonesian

aquaculture communities/ % #5925,

4. LFEFFEE DR B TIE
Ayu Pratiwi & 2022 47 H 1 H2>5 31 H & T JIRCAS IZH A~ 5 72 DIZELH O (i 1,

- ERIEEE (3) BWAFHFHISI AR EE T VT filav 77 LV R)
BRI FEA LB 2E Tld, 7 VT KPR = (APEA) 7l L L bil, T7VT D
WHgEE & EHIRICEBR R PR L, HFEsCiiiadT > T D, 2021 I IR L7,

-fERIEE (4) TCER 2V 77 LV AHE

[EE¥DRKE AARDEMYE] o= b

T4 Ty IR Al Db OTERICLY | R KRERELZ A2 D0 b D e RlEDAR K
&L ENBEER R SR - NABAOHRIZRA LT BARIZE T D8/ - &Rl AT AT
B2 BB ONWTHIET D720, 2019 FENL T =7 NeBth Lz, A—HF A ¥ —
FHLERR - A —RR - ZHATZE (—BRT) . AN (FRKT) 04 AN THDH, 2020
EETan FEYYEORETT Y 27 Mo AT L7223, 2021 4EERK X 0 HBH L.
2022 4 1 HizZalicplz> T, A IA 0 TUY—F « I—T 4 T &{ToT2, TDOEERDH
FREEHEL, LLFD Web XR—Y THMA[FETH 5 -

https://sites.google.com/site/tokuoiwaisako/tcer 7' 1 = 7

202241 A 8 H () (& 10a)

10:15-11:10  jEAM (PRKRZ)  THARDFEHI L 2 SHAFEIERIZ OV T

11:15-12:10 ZFEFHEE (PP [RA haa FRRICR S B 5 ik 4 piiep o1
B AT REEO T DO

12:65-13:50 AEAZEL—RR « ZHATZE (KT THAMBSEOE GlE)

13:55-14:50 PNHAE (JUNKTF) THABa—RL— K « Ho3F 2 2O B 5=
Lk

15:05-16:00 JFAIEE (RREH KT MEHRFE ERFE T AT A
16:05-17:00 /NEFAH AN (Y ks THAROFITEDLEI - Wk - BIE - KK
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2022 4F 1 H 29 H (+) (F 2 a0

10:15-11:10  Hlafsk (RS - IWHELL CRERS) 121 koo B AR ORRHTE
DB L FER) ()

11:16-12:10 KZHEF (—HHKRT) THAOEMEEMNZE) (EH)

12:55-13:50 HZAFET (FIFERRT)  TRBESHHEOHI & RBERERORE]) (K

)
13:55-14:50 MIEAH I (BERAKRT) [HARORRZE]
15:05-16:00 FEHEfEE— (HEKY) [&phfalbk s SpiHs)  (E)

202297 A FANIARFZED a2 77 LU A%ZBMEL MR E £ L O7-FEEA 2023 F3 H
FCICHERRFHREN D ELE L L THRT A HHTEHEELED TV D, 20224 1 ARST
DOHEZIILLTOEY (77 Lt Z A MUTETRE, Z2F50H\0 9 2 BIE) -

BLafER (—HEART) - IWHESL ORI 121 5kl B AR ORI D288 &k )
TR B« AT (R TRAARMEEOE GME]

R — CRORTE) T fatk & Ml ~0& 5

WHZGGE (JUNRSE) TAAR 3 —RL— b« 3G 2 20 BRI 7eM: & itk
NEAN (PRRT) TAHAROHUTEOLR  #HE - BE « KK

A (FIFBERT) TRBEYEH B O & EBERE R ORHE

FATEE (RREERT) MEAREH S IRET AT L)

FEARM (PRoRZE) THARDEFHNT X 5 A FBOEIR|

AREEH (—HRE) THRAREIZRT 2 REFOBEER S [R5 TH)

FZAEEH PP RT) TR b aw FRHRITRD 60 5 s 0%l - 4 B2 -4k
HEEDOT- D DI

MR B (BEEFREART) TR AROIRERREEIZ R DR RRO S & BLUHIERE )

- EREZE (5) HEEMEEOTIITXEEE (JJIIE FIfT)
2021 FEH 5| X % X Journal of the Japanese and International Economies TI{T~D 7] & fil T

776

20



(222 TR e 5 56)

- ERIEE (1) EBERFIRHIERERIEE¥ (OECD-NERO & DEH#E)
20214 F£ | ZOECDRIDHEB AT L 0 B2 72 v o 7,

- fERIFE¥E (2) TCER EfIFESEE (TCER EFIFAES)
2021 F-FE D TCER EBINFIE S 1T ER AR FIT TR S, Mgk 1 228,

-ERIEZE (3) IZ7uEEIMEE OCaT7 LX)

H27EIDC a7y LA, 2021410 H 16 H (1) 12 ZOOM Z# W TA 7 A IT
TiThic, a7 7 L ZARFIR, 12 ROBER@wmCHRE & 1 ROBFHERIC XK - Tk S
iz, Beamm SCOHAIL, (1) 10 BE 00 237255 10 B 50 43, (2) 13 FE 30 297205 15 BF 10 43, (3)
15 RE 30 23706 18 IF 00 43, D 3 DOKERIFFIZ /30, T X TORRHE CTIHATL T o0& v
va UM TOV, BAREEIT. AUS B KK (Yale University) (2 & % "Learning Efficiency of Multi-
Agent Information Structures”" & V9 BHHE T, HFFEHE D 11 K 00 7372~ 5 12 [Kf 00 79 £ TIT O
Too ZIMEBITH 60 4T, EOWMEITH L THIFRRFEMmAM KT b, REFERR=
VI LU ARER ST,

KarT77 L RAETHTHIZD ., LTOT 07T AERIZL > TUThh,

CEER R (MR s A—=H T A )
it Fat (GRBORE)
IR BES (GRBORE)
B % CRAERR )
S BT (BEORE)

CE)L R (ME R

CHIR 2 (MERE - =TT A Y —)

Fio, Ta T LNIIROEY TH D,
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2021 4E 10 A 16 H (+)

FT2IRDC ALy T77 LU R eTas I A

ZOOM (Z

KDoA T A Pl

B S ¥ (BEETKF)

ER: BH R¥ (UMERRAS)

B --
T Meeting Room A (ZoomiZ &) Meeting Room B (Zoom#Z#))
g AN B CGEBEAS)
_ A B (KEUEEAS) _ _ .
Session . . . . "Stochastic adaptive learning with
10:00-10:50 "Asymmetric optimal auction design
1 ) ) committed players in games with strict
with loss-averse bidders"
Nash equilibria"
EE 2R &2z (BPKXE) Meeting Room A (ZoomiZ#))
11:00-12:00 ?17:3?#55/,%: ﬁ&% Ej( (Yale University)
"Learning efficiency of multi-agent information structures"
12:00-13:30 BRI (F 54 B S12:15-13:25) Meeting Room A (ZoomiEL &)
ER R ER (E@ERF) ER B ®— @EAF)
Meeting Room A (Zoomitc&h) Meeting Room B (ZoomitZ&))
#E 7 (FELKRF)
13:30-14:20 "Characterization of two solutions for FHE #tE GEEASE)
criteria integration in decision making "Deviation-based learning"
Session under multiple criteria"
2
NHEHE R CEF B AT .
. ) IR BBE GEEAS)
14:20-15:10 "Intransitive indifference with
) i . "Unstable diffusion in social networks"
direction-dependent sensitivity"
15:10-15:30 Break
ER:EKE GEXF) EE B BERE GERASE)
Meeting Room A (Zoomitc&h) Meeting Room B (ZoomiZ&))
R EH (ERAF) . - .
" . . ) EE MR (ERTEKRS)
15:30-16:20 Cooperation or collusion? rents in
] "Hepatorenal organ exchange"
relational contracts for teams"
2B B LEFEAE) B 2h5E (KBRAF)
Sessi "The Transition between Internal "No price envy and minimal
ession
16:20-17:10 3 Promotion and External Recruitment: | manipulability in the multi-unit object
from the Perspective of Perverse allocation problem with non-quasi-
incentive of Internal Candidates" linear preferences"”
, N . I 5 (BRI HEARS)
M T GEERAF) . N L
- - - o "Minimal enforceability and indirect
17:10-18:00 "Cheap-talking with multiple decision - ] ]
- domination relations in the Shapley-
makers: A computational approach"
Scarf economy"
FrS4VEHE
18:15-

Meeting Room A (Zoom#Z &)
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-ERIFEE (4) ~JuRFEINEE (xIuar Ty L R)

F 23 TCER~Z7mar 77 L2 AN 2021412 A 11, 12 Ho 2 HiiZh7zv ., A7
S UBIEES L, %< DRFEHTH DRI 6 AORIAEE Shi, BT —< kT
ZH. ()AL — k OEBAHIRHHE ) 258 U TR A IC RIE T B, QB0
(LA T &0 L 5 125878 1= S 2R T OO FEREREE. (3) EIEABE & A Bk
DEIFIC IV DURSNEBEALE ORE, (4) AEPEEIRIRAT I & PUERD 22 A PE B B L AE 5 S 4 —
VS RIET . (5) SRMEHN BSOS RIETHE, O)MBEROT S A A
RO 2T L BRI Th D,

BB, ZDaLT 7 L AL, TCER GREGEHEIITEE o 7 —) | KUK FA S HFIEAT,
HHE S TR & HGEIA « IR Ok L H—~ 2 IR OMESE ) | BSOS
M RRKET ORI ma ) 3= TaYas b BLO, ARSI RS
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47 9H

ANEEIE Y (AR OKE)  "Government Debt Maturity in Japan: 1965 to the Present”

4H 16 H

Mirka Zvedelikova (B2 fEF¢ %A K“%)  "Preference for Young Workers in Mid-career Recruiting in
Japan: Analysis of Online Job Adverts for Sales Jobs"

4H20H

~ 7 U UH—ES (77 VRS ) "On the foundations of statistics"

4 H 23 H

Hongming Wang (—#&KX%%)  "Performance Pay in Insurance Markets: Evidence from Medicare" joint
with Michele Fioretti
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4 H30H

AR (M#%4) "apanese Tax System and Some Empirical Evidence"

5H4H

8= — (IMF) "Do Lifelong Experiences of Land and Housing Prices Affect Homeownership in
Japan?"

5HT7TH

ZIHE RELRSS)  "News from the Sky: An Empirical Test of Forward-looking Behavior among
Zambian Farmers" joint with Takeshi Sakurai

5H11H
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5H11H

Youngsoo Jang (Shanghai University of Finance and Economics)  "Credit, Default, and Optimal Health
Insurance”

5H14H

EIERE ( (A BAREFEHRAEEZ—) "A Field Experiment on Discrimination against
Foreigners in the Rental Housing Market in Japan Examining the 23 Wards of Tokyo" joint with Kei
Harano



5H 14 A

=L CKBKT)  "Procrastination Markets" joint with Paul Heidhues and Botond Koszegi

5H 18 H

HFHEE (EREKY)  "Recent Developments in Extreme Quantile Regression™

5H21H

&15F (RS "Exploring New Socioeconomic Thoughts for a Small and Narrow World:

Unity and Decentralization"

5H21H

(L' #RBA (Toulouse School of Economics) "A Mediator Approach to Mechanism Design with
Limited Commitment" joint with Niccolo Lomys

5H25H

SFARFIGL (== —3—27 K%)  "A Dynamic Model of Rational “Panic Buying”
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James Graham (University of Sydney)  "Age, Industry, and Unemployment Risk During a Pandemic
Lockdown"
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WHES (77 K52  "An Empirical Analysis on the Use of Non-Fossil Energy-Related Loans
Provided by a Government-Affiliated Financial Institution"
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6 H8H

EREIEK (—HEKS)  "Tech-Driven Secular Low Growth: Cross-Country Evidence"

6 H11 H

83 %L (University of Hawaii at Manoa)  "Price Fluctuations in Wholesale Electricity Markets with
Bilateral Trading and Market Power"

6 H11 H

(LM & (R#KS:)  “"Measuring Energy-saving Technological Change: International Trends and
Differences" joint with Emiko Inoue and Hiroya Taniguchi



PO (7 L AT VH AHEBEKY)  "Directed Search on a Platform: Meet Fewer to Match More?"
6 418 H

KIRTE (FFERE)  "Properties of Property Taxation" joint with Rainald Borck and Yasuhiro Sato

6 H 18 H

S ML (BEEFFARS)  "The analysis of accounting standards with cooperative game theory —
Depreciation game™ joint with Takuhei Shimogawa and Takehiro Inohara

6 H22H

Donghoon Yoo (K K%%)  "Diagnostic Expectations and Macroeconomic Volatility"

6 H 25 H

Duc Dung Le (B EF5 A K%%)  "The Causal Effect of Maternal Education on Child Mortality: Evidence
from the Education Reform in Vietnam” joint with Yoko Ibuka and Minh Nguyen

6 H 25 H

A#®m— (—HBKF) "Misspecified bayesian learning by strategic players: first-order
misspecification and higher-order misspecification™ joint with Takeshi Murooka

7H2H

BATIE (CKBREEERSS)  “Fair reallocation in economies with single-peaked preferences” joint with
Takuma Wakayama

7H2H

EARMIT (KBRKF) "An experiment on the Nash program: Comparing two bargaining
implementations of the Shapley value"

7H6H

EAUHHE (BLEAFSERT)  "L.D. Brown 1971 AoS revisit"

7H9H

WA TE (P9 K%)  "Urban Redevelopment Program and Shopping Externality” joint with Daiji
Kawaguchi and Keisuke Kawata

7H9H

ARHEFEE (—#&KS)  "Production, Labor Turnover, and Training: New Implications of Competition
and Market Power" joint with Arghya Ghosh and Susumu Sato

10H1H

FEES (—HKS)  “From Samurai to Skyscrapers: How Historical Lot Fragmentation Shapes
Tokyo” joint with Junichi Yamasaki and Kentaro Nakajima



FIE sK (/v T = — B =% FBE)  “A Dynamic Model of Endogenous Fishing Duration” joint
with Christopher M. Anderson

10 H 8 H

SEHRH (—HERSE)  “Stability, Strategy-Proofness, and Respecting-Improvements Properties” joint
with Yusuke Kasuya and Yasunori Okumura

10 H12 A

T sE Y (SLAEERT) [H AR MG REIE L D /N7 —~ U A 3B ESGEL Y |k -
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10 H12 A

Lawrence Uren (A /LR /L2 R5)  “The Welfare Effects of Trade with Labour Market Risk”

10 H 15 H

B pE =] (BRIE[ENLKRS:)  “Multi-object Auction Design with Multidimensional Types: Revenue

Maximization and Efficiency”

10 H 15 A

ILAHES (HMER)  “Is Incineration Repressing Recycling?” joint with T. Kinnaman

10 H 19 A

ATTHEN (IRSEBER) (F T a  MEREANETH Yy 70 A7 &L AL

10 H 19 A

Giovanni Caggiano (Monash University) “Why Does Risk Matter More in Recessions than in
Expansions?”

10 H 22 H

PHAEEST ((EMKS)  “Stability and Substitutability in Dynamic Matching Markets” joint with Ryo
Kawasaki

10 H 22 H

(L F{E#E (Swinburne University of Technology)  “Participation in Global Value Chains and Rent
Sharing at Small Firms in Vietnam” joint with Doan Thi Thanh Ha

10 H 26 A
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10 H 26 A

Robert Kirkby (Victoria University of Wellington)  “Quantitative Macro: Lessons Learnt from Fourteen

Replications”



10 4 29 H
JIA KA (RACKY)  “Training, Productivity, and Wages: Direct Evidence from a Temporary Help
Agency” joint with Xinwei Dong and Dean R. Hyslop

10 H 29 H
FEEEAEL (RBKK%)  “Minimum Price Equilibrium in the Assignment Market: Serial Vickrey

Mechanisms” joint with Yu Zhou

11 H2H

Andrea Gerali (Bank of Italy)  “(In)efficient Separations, Firing Costs and Temporary Contracts”

11 H5H

Onur Kesten (The University of Sydney)  “Blood Allocation with Replacement Donors: A Theory of
Multi-unit Exchange with Compatibility-based Preferences” joint with Xiang Han and M. Utku Unver

11 H5H

ROFHPE (EBEKTF)  “Estimating Cost Functions in Differentiated Product Oligopoly Models

without Instruments” joint with Susumu Imai, Neelam Jain, and Hiroto Suzuki

11 A9 H

FHAAA (FRGHKS)  “Does Foreign Debt Contribute to Economic Growth?”

11 A9 H

A %R (FILFpE k) "Stable More Efficient Portfolio Selection with Large-Scale Simultaneous
Inference”

11 A4 12 H

KOz (ARFEREKS)  “Axiomatic Analysis of Liability Problems with Rooted-tree Networks in

Tort Law” joint with Gerard van der Laan and René van den Brink

11 H 12 H
BIEE: (JLNKE)  “Strategic Interaction among Japanese Municipalities on Local Employee Salaries’
joint with Dzung Nguyen Tuan
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11 H 16 H

INEZFT (R THERY) INNER S 5T — X BT HEIFET U 7|

11 A 30 H

BINFE (REKS)  “A Unified Approach to Efficient Estimation of Short Linear Panel Regression
Models”

11 A 30 H

Petr Sedlacek (Oxford/The University of New South Wales)  “Productivity, Demand and Growth”



12 4 3 H
WREERL (JAIEFEKS)  “Uncertainly Available Public Childcare, Regional Migration, and Welfare in
an OLG Model” joint with Hiroyuki Hashimoto
12 4 3 H
HHEBEEE (MERERIKS)  “A Merger Paradox: Proposal Right and Price Discrimination”
12 4 7H
Jake Zhao (Peking University HSBC Business)  “The Growth of Chinese R&D and Innovation”
12 4 7H
AR (RIBR)  THEEHAORR M & R — & OFEHET )
12 H 10 A
IH/KE (FFK%)  “On the Combination of Biased Members”
12 410 A
ARKE#HE (FI9KE)  “The Impact of Founder-CEO Succession on IPO Survival: Evidence from
Japanese Junior Stock Markets” joint with Yuya Ikeda and Koki Kurihara
12 H 14 A
R. Anton Braun (Federal Reserve Bank of Atlanta)  “Monetary Policy over the Lifecycle”
12 H 14 A
B (KPRKS:)  “Semiparametric Adaptive Estimation in Survey Sampling”
12 417 H
HRG—BRE (MILK52)  “Costly Subjective Learning” joint with Kazuya Hyogo and Norio Takeoka
12 H 17 A
BHER (v 27 v) (KRBRKT)  “Beware of Artificial Intelligence’s Ability before You Trust
Them: Evidence from a Stock Price Forecasting Experiment” joint with Nobuyuki Hanaki and Bolin Mao
12 H21H
[ BRI GRRRT)  [REBRNRZWTE T L D253 A AHEE
12 H21H
Rl (BBCR %) “Systematic Foreign Exchange Intervention and Macroeconomic Stability: A
Bayesian DSGE Approach”
12 H 24 A
TR (BEEREART)  “Is Entering an Elite School a Goal or a Start?: The Effect of Ordinal
Rank on Academic Achievement and College Quality” joint with Hirotake Ito, Makiko Nakamuro, and
Shintaro Yamaguchi
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/INERLES (RAEK)  “The Effect of Elimination of Auxiliary Benefits on Sustainability of Social
Security in Population Aging”
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EEAE (BEEFEEART)  “Continuous Adjustments and Smale’s Non-tAtonnement Processes” joint
with Yuhki Hosoya
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FHEE B & (University of Wisconsin-Madison) ~ “Labor Market Screening and Social Insurance
Program Design for the Disabled” joint with Soojin Kim and Serena Rhee
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B[l B5 1+ (Uppsala University) “Electoral Institutions, Women’s Representation, and Policy
Outcomes” joint with Ayumi Sudo
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+ L D)

FBRE N B (R

REmE  BEA B (EERT)

AWFZEIL, BRI O/ NBMEHE DT — & 2 AW T, L — oL GEEERGOZET)
DI 5 2 D882 AT LT D, BB E ARSI, H RVEEMRSGHI2 6, B FVE
B ARG H], AAMILEEES EAFEINTWD Z D, BEMHEIZE T 2 = >0 &R % A
REBBREE & LTI L, EAET 21T 2 T D, /oTid, 2% L— b AT 23 il & AN %)
O « — X DI DAL LT SHIT0 . TRbb—W—MDiERD b O Tl 2 A 7 H
TOITEREZY T TWD, T ORER. w@b*ﬁ%ﬂﬁﬂ?f“!i*ﬁiﬂﬂﬁ%®$§j3$f£ﬁﬁE) LV BAELTT
WA 08, B EFE S K O3EE SR CIRIZIEFAE T TV RN D EXR SV, 2 Bimaohr Tk
A=a—aR F%T/I/z’»ﬁ/lfj‘%T/I/ot DbEWIHA N ERSZ s, —— {ﬂﬂﬁ)%O)Tﬁﬁ
\Z X % Currency misalignment OEA EOEKIINT LH Kx< foib\_f EMNHAHZ LR
TW5,

AfEm ClE, BN RrE k& U Tl ERIRHIZ DR E LB PRI T 5 2 & O A%
DI PN T 2RI H -T2, 7aT7hbid, flEETICET 27U A0 2, BB
O, I LIZE, EEOPBEORBEORE GRS, SEOMEORBIZORN LA A
b B BT,
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E-160. Shiko Maruyama and Sayaka Nakamura, Wholesome Lunch to the Whole Classroom: Short- and
Longer-Term Effects on Early Teenagers' Weight

Abstract: Previous studies on the effect of school lunch programs on child obesity have been hampered
by effect heterogeneity, self-selection, and stigma-induced under-reporting, having produced mixed
findings. Their potential long-lasting effect has also been debated. We study the body-weight effect of a
Japanese school lunch program, which provides nutritional lunch to all students at participating municipal
junior highs. The lack of means testing and individual participation choice offers easily interpretable causal
estimates. By exploiting almost all school lunch coverage for elementary school children nationwide, we
construct a difference-in-differences (DID) framework to alleviate potential bias due to unobserved
differences across municipalities. Using the 1975?1994 National Nutrition Survey, a nationally
representative household survey with measured height and weight, we find a regressive benefit of school
lunch: while no statistically significant effect is found for the full sample, we find a significant obesity-
reducing effect for the subsamples of children with low socioeconomic backgrounds. The obesity-reducing
effect remains at least a few years after graduation, implying effect through not only nutritional contents
but also guiding healthy eating behavior. We find little evidence that school lunch reduces underweight.
Propensity score weighting, quantile DID analysis, and various falsification tests confirm the robustness of
our estimates.

E-161. Mei Dong, Toshiaki Shoji and Yuki Teranishi, Product Cycles and Prices: a Search Foundation

Abstract: This paper develops a price model with product cycles characterized by product entries and
exits. Through a frictional product market with search and matching frictions, an endogenous product cycle
is accompanied by a price cycle. This model nests the New Keynesian Phillips curve as a special case and
generates several new phenomena in business cycle moments with product cycles. Using product-level
micro data in Japan, we show that our price model well captures the observed features among product entry,
number of products, demand, and price. Our model with a frictional product market replicates correlations
between product matching probability and other variables. In a general equilibrium model for the Japanese
economy, an endogenous product entry increases a price variation by 23 percent. This number increases to
35 percent with a price discounting after a first price. All results suggest that product cycles and search
frictions play fundamental roles in describing price dynamics.

E-162. Masashige Hamano and Munechika Katayama, Epidemics and Macroeconomic Dynamics

Abstract: We propose a novel SIR-macro model in which virus transmission is uncertain. The model is

solved with the perturbation method around a deterministic infectious steady state. Assuming a stationary

infection process, a positive infection shock increases infection while reducing consumption and hours

worked for susceptible individuals. Further, we estimate our model with the recent US data on the COVID-

19 outbreak. Historical decomposition obtained with Bayesian techniques finds that the dis-containment

rule that encourages people to work more, as well as infection shock and technology shock, play an
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important role in characterizing US infection and macroeconomic dynamics.

E-163. Junko Koeda and Yosuke Kimura, Government Debt Maturity in Japan: 1965 to the Present

Abstract: This study constructs a dataset of Japanese government bonds' maturity structure for the fiscal
years 196572020. Using the maturity structure data at the end of each fiscal year for the past three decades,
this study structurally estimates a canonical preferred-habitat term structure model extracting the bond
supply factor. The results provide a debt maturity equation in the fiscal-year cycle and demonstrate that two
yield factors (bond supply factor and short-term interest rate) can account for annual-frequency variations
in Japanese bond yields. The supply factor also explains the continued decline in the long-term interest rate
for the past two decades.

E-164. Takuya Obara and Yoshitomo Ogawa, Optimal Taxation in an Endogenous Fertility Model with
Non-Cooperative Couples

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
childcare services. In such a unified model, we characterize the formulas 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, and that a child tax can be optimal to alleviate the deadweight loss from income taxation. We also
identify 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-165. Ryo Kato, Tatsushi Okuda and Takayuki Tsuruga, Sectoral inflation persistence, market
concentration, and imperfect common knowledge

Abstract: Previous studies have stressed that inflation dynamics exhibit substantial dispersion across
sectors. Using US producer price data, we present evidence that sectoral inflation persistence is negatively
correlated with market concentration, which is difficult to reconcile with the prediction of the standard
model of monopolistic competition. To better explain the data, we incorporate imperfect common
knowledge into the monopolistic competition model introduced by Melitz and Ottaviano (2008). In the
model, pricing complementarity among firms increases as market concentration decreases. Because higher
pricing complementarity generates greater inflation persistence, our model successfully replicates the
observed negative correlation between inflation persistence and market concentration across sectors.

E-166. Miwa Nakai, Majah-Leah Ravago, Yoichi Miyaoka, Kiyoshi Saito and Toshi Arimura,
Consumers' Preferences for Energy-Efficient Air Conditioners in a Developing Country: A Discrete
Choice Experiment Using Eco Labels

Abstract: In this paper, we aim to examine consumer behaviour concerning energy-efficient appliances in
the context of a developing country. As a case study, we use the Philippines, one of the earliest countries

58



in Southeast Asia to introduce appliance test standards. We conducted face-to-face surveys of potential
purchasers of air conditioners (ACs) in Metropolitan Manila, where the percentage of AC owners has
increased as a result of economic growth. The survey includes choice experiment questions to estimate
preferences for AC attributes, including purchase price, additional functions, country of manufacturer and
energy efficiency information. In addition, we examine the types of information on eco labels that
encourage consumers to choose an energy-efficient AC, including the default option of an energy efficiency
ratio, estimated cost per hour or an energy star rating. Our choice experiment analysis reveals that energy-
efficient ACs made by domestic manufacturers with smart functions are more likely to be chosen by
consumers. We find that the probability of an energy-efficient AC being chosen can be increased by
approximately 15% if the eco label uses an energy star rating rather than an energy efficiency ratio.

E-167. Kozo Ueda , Duopolistic Competition and Monetary Policy

Abstract: This study constructs a tractable duopoly model with price stickiness to consider the strategic
pricing of duopolistic firms and its implications for monetary policy. Dynamic strategic complementarity,
in which an increase in a firm's price increases the optimal price set by the rival firm in the following periods,
increases steady-state price and the real effect of monetary policy. However, when temporary sales arise as
a mixed strategy, the real effect of monetary policy decreases considerably.

E-168. Masashige Hamano and Keita Oikawa, Multi-Product Establishments and Product Dynamics

Abstract: The current paper builds a general equilibrium model based on heterogeneous productivities of
establishments and heterogeneous tastes at the product level. Establishments choose endogenously their
product mix over the business cycle given different income elasticities across products in consumer
preferences. We calibrate and estimate the model's shock processes with Japanese data and find that
(de)regulation policy at entry, incumbent firms or establishments and each product level provide
substantially different outcomes, thereby providing a caveat for policy debate.

E-169. Aline Mortha, Naonari Yajima and Toshi H. Arimura, Impact of the Feed-in-Tariff Exemption on
Energy Consumption in Japanese Industrial Plants

Abstract: To promote renewable energy deployment, Japan introduced a feed-in tariff policy in 2012,
financed through a surcharge on electricity prices for consumers. The Japanese government also offered a
discount system for electricity-intensive industrial plants, exempting them from paying full surcharges.
Using monthly plant-level data from 2005 to 2018, this study evaluated the exemption system's impact on
electricity and fossil fuel consumption for plants in the iron and steel, chemical products, and pulp and
paper sectors. Our results show that the exempted iron and steel plants increased electricity purchase and
consumption by 1.06% and 1.04%, respectively. The introduction of electricity efficiency as a new
requirement for exemption applications after 2017 did not curb the rebound, as iron, steel, and pulp and
paper plants increased their electricity consumption by 1.49% and 0.69%, respectively, after the reform.
This result may call for the reform of the exemption system, with the possibility of a lower discount rate or
tighter requirements for electricity efficiency.
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E-170. Ryoji Sawa, Statistical Inference in Evolutionary Dynamics

Abstract: We introduce evolutionary dynamics for two-action games where agents with diverse
preferences use statistical inference to guide their behavior. We show that the dynamic converges to a
Bayesian sampling equilibrium with statistical inference (SESI) and the set of Bayesian SESIs is globally
asymptotically stable. We discuss the global convergence to a unique Bayesian SESI in anti-coordination
games, a welfare-improving tax scheme, equilibrium selection in coordination games, an application to the
diffusion of behavior on networks, and the extension of heterogeneity to the inference procedures.

E-171. Takafumi Suzuki and Takafumi Kawakubo , Are SMEs Avoiding Compliance Costs? Evidence
from VAT Reforms in Japan

Abstract: This study disentangles the motives behind enterprises' responses to size-dependent tax
regulations by exploiting value-added tax (VAT) reforms in Japan. Tax threshold and tax rate in Japan have
changed over the past three decades since the introduction of VAT. We build on the model of Harju et al.
(2019) to incorporate various tax reforms and conducted bunching estimation. By using a novel panel of
Japanese Census of Manufacture covering the periods of VAT introduction and reforms, we find from the
local estimates that the observed output response by enterprises is mainly caused by compliance costs rather
than tax rates for small enterprises in Japan. The results suggest that the authorities are encouraged to ease
compliance costs while enhancing tax revenue to improve the efficiency of tax design.

E-172. Tatsuya Abe, Welfare Effects of Fuel Tax and Feebate Policies in the Japanese New Car Market

Abstract: This paper examines the efficiency and distributional effects of the fuel tax and feebate policies.
I employ a model with households' two-stage decisions on car ownership and utilization and estimate model
parameters by combining micro-level data from a household survey and macro-level aggregate data for the
Japanese new car markets from 2006 through 2013, with a car price endogeneity being dealt with.
Counterfactual analyses show that the Japanese feebate results in a significant increase in social welfare
while augmenting environmental externalities. In particular, the rebound effect induced by the feebate
cancels out about 7% of the reduction in CO2 emissions that would originally have been attained by the
fuel economy improvement. In addition, | find that the fuel tax at the current tax rate in Japan is 1.7 times
less costly than the product tax, an alternative feebate scheme considered in the counterfactuals, in all
income classes to reduce environmental externalities by the same amount, with no difference between the
regressivity of the two policies.
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