RAURR IR o H —
2025 SEREE B R
B I
2024 AEEEAER WS

g AN
st o 2 —



FANE

BORRREMIEE % — (TCER) 1%, H ARRHE BT 2 B0 - EIEWIAF R ORE A Z Off
fiv e LCL1959 4RI H 0 L& L7z, LISETCER 132 < DENT-REFE OB E ST hMNE
2T 2 AEmB R BE e O LD 1 D TH W FelT TE E Lz, O 1RiEHEIX, LLTFD4
HEOFENOERINET,

FTHE LI, EEAT 77 Lo RE 2 - WEL, RO —HOMEE & bn
EOWEE & OB 2 HEE L TWET, B2, BORTELA R FEHEE T b 2 20Kk
FEWFZEIT (NBER) & BRINFRFBORMIGEE > % — (CEPR) & D TRIO 2> 7 7 LY A%, £D
Wixe D7 v — )V EEREE T —~ & UTHEFEE L TR Y £9, ImHFITFERICEH
ZLTCTEE LD, A5 NBER, CEPR &b L) —fOFHEELRE L2 T 7 LU A%
SOOI EF ko5 ens 2Ll AREFENSEM L2, O& 3T 2025 4 4
HBfEL 720 . Z ORI 2024 R E L CIBERH Y £HEATLE, LaL 2025 4 4 H
121 TEnergy and the Environment| &W9 57—~ D% & CEPR @ President 23N,
NBER 7B —/3— RR%E, LA TRF:, MIT OEEROLNBIMNT L5708, HFFEIZHEHOE NS
DERVFE LT, —H. T VT OLEBERFHERE & & bICFBEY THRZ % LTV 5 NBER
W7 VT RREE I T2 oW T, AT 6 A ZAITBRME L T E 43, 2024 4R O E
DOBMENTFH-RTH - T-DBH, 2025 FFEDKRA MRA—ART U T L) Z LT, FHINW
D=, Y ER->T3 AKRDOREE 720 F LT-, ZD7, 2024 FREIC _RIBET 5 2
LERVELL, TNENOT —~id, REOHFRBRFORNEELRZET HF—T— N Th
% [Global Shocks] & [Fragmentations] T&H Y. EIZT T OEENSILE L1,

W2z, BNOFNEIF— - ar 7y LU R B E - IMET S 2 LT BENFEED
Rl ARt L, EEAFFEIC K DO RBICHBKL TWET, FIFEEY . TCER v/ r oy
Ty LU RE I REERICETAD 2Ty LU AEBME L E L, £o, B P
BROTEDOay 77 LU AR E . TOENMI A REREI S — a7 7 L A%
BflE L&k L7, FRICIZIERRAE CRFEICIh o 7o 7 —~ 2% E L CRfE s D ITCER 2> 7 7
LU A) LT, 2024 FFEEE THARBUROHEIE - 7— 2 0] BV EL, ZDar7
7 LU ADY Y — XOEFNHE, BFERRITERE L L THRESN D PETT, ok, [FH
U <fafl7= -7 [TCER EBFZER] IZOWTIL, ITFIIRERHEORB T L RFEOE I —
EHMEDORICT 5 Z L TREMORREZX > CTWE LN, ZiUIRIELE L, 2
WPORFEIFT—DF L TABMEMLIZZEbHY, L LAFERFOE IS
—D1EH% TCER O =7 %A N TBHOLET 2 Z & T, WIEEHADNBIHC LD Zia
HZEELEL,

%32, REFICED S - ERE COMFMMFEESHETH L EHEME LT, 2
NETHEE, WS OO 0y =7 MOk UIFZEBIR 21T > TWET, RrICKITI,
BRAGRE L ULC TE®R), 99, TMBy o7 nYc7 FRETSNTETHET,

BB e DS ~OBE T EZ I E L FE L FE L CETWET, & 0 bi) 2024
FEND, ZNETEVIAS —EOBME ZXIRE LT, RafORFBORREE 3-4 4T
NENVEEREATD L) TTCER BFE I —) M E L, 6 AICERIBERIZOWT,



11 AT OV TR L E Lis, ZAIEAARFmLE 247 > 7 L, SR IL

R I —) BRICERINLTVET,

ZDX T, KA TIREER{To TETUWD TCER TS, 2024 4R L 0 Ak » el A )
TWET, AU, 2021~23 4 IZHHMR S U7z TCER 2 B TOREMICHE, DR
T DA OMFF OB ICTHE L CTHENEZ LB L, BRI RIEN %
BRELOD, [TRoTETWNHHDTT,

FORRFE IS o 2 — (TCER) ITRRSZLICKR, FERA O 4 DI, RERIKESB DT
EHLE LT, < OF 2 bMBE-HEEE OSSR -BIEE2 0N TEWD £ Lk,
TCER ~D ZEE LR L R S FIC, Zog2 B0 LTESELEZR L EFEd,
SHEBEDLLRIZTRAENWTETETET LS, FLTCERZ XD KL< T 572icTHEE - &
i 2 W20 E T8, MEZLALLBEVHEL EFET,

2025 4 6 A NIEMEIEN  WRREM e o 2 —(REHHE
FEH  fE—



H X

FANE

2025 A H G

I

(N1

2025 A G

[EERA AT « ST )

(A2 AR AcifedE F3E)
(3w PN R H )

I D025 A B B v
2024 AR FEF IS

I 2024 FEFE B ZETR A -
(&1 EERAEINHIIE - 22 326)

(A2 AT fedE F )
(3 sl SR 5 5E)

I
il

gk

I

I

m
(1)
)
(3)
(4)

v
(1)
2)

2024 E}Eé%—;ﬁ% ..........................................................................
TCER gy%ﬁ%%%@% ......................................................................
7 T »_‘Zl ?E@ .................................................................................
?&E% % .......................................................................................
%%%E;"f{\j ..........................................................................................

NS ETE N HOSRE A ZE & o 2 — &k

TCER 7 = 1 —|ZRH9 2 #ifE

WFFEBI R B9 5 B

TCER=TIFO 7 = u—3 v FICB7 % Hifz

R R PP PRy
NIE EEEER=a 77 L2 (TRIO 277 L R) HrtEE—
TCER 277 LA (H @ fary 7y L R) i@k

i

- 91

100
103



Ui S
NERMENEN  FRRHEEE v 2 —
T 102-0072  HURCHER TACH XAR A 1-7-10 LT EVVAEE 703 755
5 BTH - S
TEL & FAX: 03-3239-2524
E-mail : office@tcer.or.jp
R — L~—7 : https://www.tcer.or.jp/

s THERFIE B 2 —  FEFWB L OFERSE] Oy 7 F =%,
https://www.tcer.or.jp/about/ @ [TCER |ZBHT A2 E ) 2 ZE T IV,



https://www.tcer.or.jp/about/

2025

FEEH




[. 2025 SEEEEHME
(A1 ERRERFR - RREL)

ERIEE (1) HXRKFFRRTEE
RI0 2> 7 7 LU R
KEB KON EIC IR 24 R P EE 2 AU W T, AARORE PSS &
BICBRHEZ DR Y b Va2 —Z2HE - flimT 2277 LA - v —=XTHD, f&H
E— ERKTF). faAfE— (R KZF). J. K. Hausman (University of Michigan) ™4 E)d
I =TT A =M > T 5,

% 32 BIHOZ 77 L AIX 2025 4 4 H 26-27 HIZHAKFIZT [Energy and the
environment (TR/L¥—ELEREEME) | 27—~ IZBMET 5, (55 32 B Y4, 2025 4 3 A
1-2 HEME T ETZE S 723, BRI S OB OFRG THEM U7, JEHIC &0 B A N4 &
12&, 2025 FEEDBIMEIC /e o 72,) H 33 MO a7 7 LU AL, TV REZD, Y
2026 4 3 HEHOBEZ TEL TV D,

B AT 7 L ADEREERCE, VT = U —IC K DEE AR EEEFINEE Journal
of the Japanese and International Economies (JJIE)IZFIfTFETH 5D, (HEHEEE—)

BEAEE (2) KT VT MERBEE

ARFFTIL, BEMK LT 2% NBER-TCER 7 U7 ## & I 7 — (EASE) Offi, T 7 -
TRT URkEgEE o Z— (ERIA) 22D DOFEFESEZE, TCER=TIFO 7 = 1 —3 v 7 HIEE & Fi
T 5,

EASE

TCER 1L A& KR FMIZEFT (NBER) & et T BETH T T #%E T < 5 —) (Fast Asian Seminar
on Economics, B L T EASE) B L Cu %, EASE CTix, HA - XFEIZIMA T, WY 7T -
T T =T HIROMZEE G HE - BEEIT>TBY ., FEEEO PR TORENLRT 7
ZUNERFL L THEL TS Z Db bAZ D X HIT, EERBLFEORFE R
ﬂ%u%@TéT*V%ﬁﬁl@:/77V/XELT\W%f#%meﬁﬁ%%ﬁbf
W5, 2025 AT L &5, (2025643 HIZE 33 mlaA4—A N7 U 7 CRMET 5 TE
THV, ZiIUL 2024 FEF 2 EOBETH D, B 5-6 ABMED L Z A, 5 33 [AIXBf#E
HIDER G CRRMEREHISAIEI L & 22 o 7e,) (RIEHE)

ERTA

ﬁ7V7-7ﬁ7y%%ﬁ%ﬁy5—(mm)#%@%%%%fi ERTA=TCER 77 d
FERE] U =X HIGHE 2SS TH CH D, ERIA (BT DRFZEAE 2 H AGE TR
?510%v)—2®K®MW%E%LTV50D%2®7/A/FJ/&(EFI&-

7 WAL DOEREZH) | DA T = AL H D LTS e R 2 2T 2787 > - 7 U7

DEUR 2 5o O BEREN R 2 B E 2 RS bt L, FERICmIT CORBELER T 5, FIRIIRE
1




BOHRRLT, IR TET vV - AT VT CEBIED D 2 OBBICE&THZ L2 HET,
2016 FEFEIC 1 (35 7% TASEAN O HE)HPESRE)) . 2017 FEEIC 2 i E (BB 6 & T4 4 - 7
TAT OS] . 2018 FEIZ3MHE B 1&E (77 T4 7)), 2020 T 4
ftE (BE3%& [T VT OREHE : M- — 2 - &) BflfTan, 5 e F2%
(7 T RA TR (KE) 1) OMERNSEITH TH Y, 2025 FEFH O A BT, (K
k)

TCER=TIF0 7 = n—3 v 7H¥
AREETITARMEE AR E EHEREZRME (TIF0) OBk AT, 7T 7 1AL A &
R EEE 2 BRSO FE 28z it L, AARORE IS L oMo AAZZD
TR I B9 D IR IE e e 9~ %, (fh 2 4h)

ERIEZE (3) BXFEHEHIBRMIERREE

B K EPE USRI e A i e [T o7 fakar 77 Lo R 1k, BEEEa 77 Lo R 2B
T 52 LT, BRAEEHIEICET 2 EEABURARREE Z R T OBLEN OIERITHERm L. oF
RRMERD D Z L2 AL LIcbDTH D, Exr REGEE (HRFHRT) 23 AAR[ O
F—=HF AP —%EEDD, ZNETOaL T 7 L ATIE, BE., 727 KEEHLE O
FaPDICHAEEN S 100 LORBFLZENSML, 20T L)L -ty g 0 TER
ZEEmm N R S 7c, Laa L, 2021 FREELIRE, B = v - YYE O 528 e & TR o H k23
BEV TN D, 2025 AR S KRB 72 3 O BRI LR EE 72 ROAL TH 575, 2026 4 1 H 1T/ A
RI—T 4T EBMET S EIFREL TS, (FEHE—)

EAEE (4) TCBRav 77 L RAHEE

TCER 2> 77 LU AH¥ (REFa 277 LU R) 1, AT SRR EE 1N Z T
REYE - EBEFEHNC, ZORLDOARREDORy MM va—%@Fm L (Xlar 7y
LY RV —=XThd, BEFTaVT7 LU ADRREOL ITEELE LT TS, BT
DRBFAMROMRZ BAFET, BER=2 /) I A RMRCFEAEICLT 7 BA LT W TIREET
L&V RICBWTHERER Z R L TE L, MPEORFEBRGRE#ICRERA 3T b
EHZIHI %L BAROHSRE MBS HEML TE L, 277 LU ADORED
FREHUILIES &2 TW2p3, 2013 42 1 0 ZARGHE CHEFLEIT - TREZEHR~
EORTTOSRABLLHEH I TV D,

[ES s R % B & A TN o T n Y s BT s T 7 LA
2025 AEHEIE, MEMKE— CIOTRY) % H0ic, ESAHS R L HR & ST 5778
Tulxl MIBET a7y L RAEEE LTV, (HEHE—)

Buif % B0 L CFREIC T 2R 7 0 Y= 7 NCBT 520 77 LU A
2024 AEEEIE, HEERY (RRHEKT) & FOISRE 07 TIE CEO 2 Bt e L OVFEE
BT T 2T e =7 MIET a0 77 LA WBERTY: (—HA 74 0) 128
WTAT o To, ZORURZ 2025 FEEHIZ A AR it LV HRTETH D, FEE (BEE) 1T
2




UTo@mh Thd,

e s BER AR (RRERE)
FAHAR (BEFEERT)
BEH AR (LERT)

TR (RSHER)
S (BRKT)
MNEE (ERIRE)
MRz (RLAGHER)
NEFEE (HURTR)
FETRRAE CRORCERR R )
RIS (THERT)
N (AEHEE R )
TH/KIERT (R ARSI R
WIERES (MFRE)
AL (BEEBRT)
HEER UINRE)
Jedkrm)n (BB R)
(EE )

EREE (5) EEFMMESOTITXEESE

Journal of the Japanese and International Economies X, HASRRE & DOHFREE L D
RAFBIRICBE T 2 WF9E & RS R Z 1T - TV D FEETH 0 | 1987 FEOFIITBREALIRE, i
SMCIB T D HARBEM ORI L | BAN S ORFFILOMRDOFIEIT, D TEE K
Fla R L TR0 HARBIC b @O A2 15 TV D, TCER 1, 2025 FFE 5] XKt & Journal of
the Japanese and International Economies FIfT~DH1&%ilf TW\W<, (f&HE—)




(22 FIRFFERTEETES)

EREE (1) EFEFINTrasERERmEs (NERO)

[E BRI e RE 2R i S 361, NERO 70 EEIBEM R > 7 X 0 7 D 7 v—T I3 E IR B E
THYURY 2 — A2 TCER MO EFEEZ T MR E ZIRET 2 FETH DL IREDOELREN
(IO TEF N — I F D2 TR AT 5 L [FIRFZ, TCER OIEEHNE 2 T
E— L35 Z LT A5 %D TCER D HHE~DWFI OWFIEE O 11 % FEOENT 5 = & 125 %, 0ECD
EAB OB T EEHRT D,

ERIEZE (2) TCER EfFFESEE

TCER EFIFFEE 1T, B O K F- ORGP T 5E % R & L7t % TCER THME 25 2
LIk o T, ODREHOREFORELESBEDONMEETRT L 2B ET 5, 5%
#8 2 CHFGEE DN FAN LD ATV, 228 U CORRO Mt 248 & Fif %5 2 & % TCER 23
XETLHEETHD,

2024 - LIRRIX TN DJD & 8 C . RFFEIIFERM L TWev, (&)

EREE (3) I 7 oREINEE

TCER R 7@ =27 7 L > A (Decentralization Conference in Japan) I%. —fx¥f, 7
— LB, SR, A=A - TH A BRFEFEEO I 7 aRBFEF ORI
BT 23077 LA ThHD, £72200 OGRS OEBRRRG . ARG, SERE. &
Al PEEARRR., REEMREO, L EENRSE - T~ ~DISH b ZOHIBIZEATEY
B2 O B2 iR B R BOR AR S5 2 BEaa Y 7 7" 1 —F O B2 DU TR IS Vw21 T
o TWD,

2025 AEFEIL, KIS F 72130 RIS WVER I BT 2 R - 58T CRlME T E 7205,
HFRlIRETH D, (BOHK)

BEAEE (4) ~7 uBRBESTEE

TCER v~/ m a7 7 LU AL, ARREO~ 7 o gl 2 bEERa L 77 LA
D—2THV ., FIF 11-12 AEHIZBHEI N TS, ERNIIORFIHTIRT HFEFITINZ .,
BATRHROTa ) I AN REEIT-TEY ., EDOHITE 21X, BEEMFE N7 1O
Ff L BRI OB, FFEFRIGRBOR DL AR « CIEREGROEE, B¥DA /) X—va v
BEIG, RS T A T A IV B DREA VT LROBR, LWolt MYy ZICET AIESR
IR MM T O TV D, TOREITERA 2T, AEDO~ 7 e fBRFBERIZET 5 &
DB R HTERIZ 7 4 — RNy 7 < EHESNTWD, 8 FFRE ICHEBICEERD
BE525551CLTRY, BAEESEKRO~ 7 aRFFEMIEOKED AL EERBHO—
S>ThDH,

F2THar 77 U ATHARFEOEMIZ LD, 2025 0 11 AHAIND 12 A REICHIT
THIERFAPFHX X v N RC TR TETH D, 2D a7 7 L AL TCER & KRR,
BEERBR T, KT, —BRFOMETITTON D, (ERIE)

4




fERNZEZ (5) TCER PEFEMEE I S —H¥
|HAFFaRtL [TCER #&#H & I — |

INET (AKEEIF—] LV 4 TRERKSOW N 2B T, BEMTLTE 2T
F—NRboT-, FRUT. BRORBERICE > TOERET—<I2OWT, BRFEEEE & E5%
HEDERZHOGE L THEREL., AERRL TH-oT,

2024 FE XV ZORIKEEI T —2REMEL, TOEELMEFFLICE L, BRFFRASIC
RS20 L0 %L OEBZOI 2 DBINZEE L= [TCER ##E I —) B LIt 7z,
2024 AFEEITARIC 2 [MIBAME L7228, 2025 SR B RIEROBME L 35, ZAUd ARGt [
BIF—)BEE XA T T L MEEATIL, B AERIHWEBRE LTV D TH D,
(HE F e —)

(B AEEF RS

RAGERIE I & 1E, — B A B ARG ERJERT & 6T, IS o &R -
BB - AR EATO, A 1 BOEHBIES TE. AAOERS AT A 35H 2 % R
SRMTEARBHERISICE LT A 28— 35 L USMBOME B S 4T\, BT —~< 2B LT
ERICHEE - fnaiT 9. £, EREOa L7 7 Ly A LBIET 5 TECH S,

(i )

ERIEE (6) EFHEZTERXBETE
CER Pa2=7 - U= a v

TCER ¥ 2 =7 « U —7 ¥ 3 v F1E, KEFERA & ARG EE ORF R E DS ZEE 2170,
ZHUCOWTY =T OMRENTAL N« T R REITHOV—T 2 a vy T Thbd, £ T
RHEDERK LTGRO LA U T, HRORF AL OM L2 HIEL T 5,
2024 FFEETHL ZOBRBITIR STV —27 v a vy TORMEEZ R L TER, SFRME-> T
Tel=®, 2025 FFEIX, BTOOHENG LTIV —7 vay TERET S, EERY Bk
TEM R o+, )




(A3 AN IEEESR)

EREE (1) BEFE a7 FEE

BRAEIS 7 m Y = 7 NI, BRSO 2N BT 5 BAEREIT RIS LT E O
JET—~ & TCERAHE L MEEIT) T u Y =7 N ThHDH, FRINCHED T —~ &% EE T,
AR B L Db 5 i & WG IR E L CHDMICHIE 2D 5, Tt [ZerT g
THIE] ey b E 2025 4R Bk T 213, BREGRENRAE LG AICHRE e Y o
7 NESH BT S,

(v 74 T7HRE] o= b
H AR DR DNE T 2 BB O BORRECHT 72 7 7' e —F I K DNt e %,
NE (5~20 NFRE) OWFE 7 NV —7 TS FRENT TEMT 2% T 1 77 A& LT
%o 70T T AOEETIITEZ G ES THEO L, IE Lz, 2022 FHE IR LT T
FEI, 19518 7a 72 Ak 2024 HEEEICBRGA LTz B 7'a 77T A% 2025 47 Hikei 95,

e w7 5 A

2025 £ X, European Workshop on Econometrics and Health Economics (EWEHE) & ok
£ C. ESSEC Singapore Campus, Singapore {ZC, 2025 4= 8 H 27-30 H CRE I 5. FEHIIX,
webpage (https://prj—wishproject. w. waseda. jp/asian-wehe/) Z#ZMD = L,

6th AWEHE TIZ, 5l &fe X, TCER- BAGH K VY — v L& E 2 —~< 2 - F v £ XL (WISH)
WFIEHT « BEER B R RFRE - BN (HTA) AMEKR T v 7 7 A2 %, Nanyang
Technological University. M TR, Singapore Management University & OIft & 705,

JESEBERHIZOW T, EWEBHE & OARBMEE W Z b H 0 BIER 12 AnS 8 Al
AL S A7-H, 2025 4E 4 H 1 H#FEIE LT, Scientific Committee (4 44) . Workshop
Organizers (944) . Management Committee (344) . MK UF, Local Organizers (#8%4:) &
EVBEEZITHOTETH D, Ik - PRI OWTIE, HEERKLORAZ —F v g
a5 1R 52 AT 14 A, 552 (A28 95 A 22 A, #5 3 [MIAN 121 Ath 23 A, 5 4 [
129 A 22 A 2 5 [AIAY 106 AH 25 K CThHo7-, AEIT EWEHE & OARBEE VWS Z L dH
D, 2025 FEIZBWTIIEZE K DIGHEN RIAEN D72, 4 lEllE Keynote Lecture [F32fit
T, &ty iarEOiER 3, ARAFY—kyvTartTHTPETHD, (HOKET)

PR

AFEIZBNTIE, ANHROZL, B ERRFFEE O 7 8 — ULk &\ o 7= Kig7
BBEILO I d B AARD H TS %42 RBLE ) HRETT 2, Alc—H, AT TN
A7 Y v FIER TR SN2 BUH IR FER 2 7T v b 74 —2 8 LT, BT 25



https://prj-wishproject.w.waseda.jp/asian-wehe/)%E3%82%92%E5%8F%82%E7%85%A7%E3%81%AE%E3%81%93%E3%81%A8

JeaAT O WHIEH DRRZMEHT L Clltam 1TV BFEOE DR L2} 5 & L bITHIZERE RO
DD,

[RIFFIZ SR ST 5 BURF, U7 BRI R3E & ORI Z B L TTF — 2 ~D7 7 £ A
EHESL L, THUCES ez ED D,

BRFERCRIC DWW TR D ARSI T 5 Z e 2 B L T2, UIIRKF)

BT 25 4

A AR O A E CHED fERICEE L T2 0, A EOEZREBEHEA~OXHGEe, MBUL
—VOIRPLIR EEWGE - SRET D, F2Z OB TORGOFMMF LA RIS 5 L & bl
TDTRT 4T OMREHEET 5, 2024 FEITIE, EONRE & L CEBREE RS HUR K
2. RRHKRFE LW LEERE a7 7 Lo ZA & B L=, 2025 4EREI TR O — 27 >
ay 7 EERET LI TECHD,  (REERE—)

BEAEE (2) FEIe =y FEIRESE

REETIE, BRORFEFZOMIEE LV RESEL720, OB S I35 % = 1)
I W T —~ 0% B SR 5 OB ZE I 7290 % I B A 1T - T & 72,

2024 4FFELIBRIXZF AN O 2 88T, REFEILFERE L TRV, (FFEZRM)

(A1, 2. 3 HFEHE)

TCER UV —F v IR R—= v ) = ADOFERE G| S & 100D, 2014 4L LD RePEe Archives
WAL TW5D, 2013 4EFEIZANA L7z Social Science Research Network (SSRN) @ Research
Paper Series IZB8 L Cid, Elsevier fLiC K2 EINEBEH O GEKEZ ST T, 2018 FLEEHPIZ
T 2 Rl LT,

(X1 ZHFEMAEFEFS)

TCER Tid, BATEESAEIED @SB 5 DR DTG U TEFEMEEZ T AN TV 5,
ZDHH ABEDENE DIZONTIL, TEFEMERESRE] & L. FIRRELHET 5,
INETHIRFERL LTORTERF LIEFRITD o2, B FEL LTTH
ZEITRIELTWD, 2025 FFE S G & s, IS FEL L COLFEMEREF (L L ThHS
HDLWEEEZRBRT 2,



. 2025 FEPHE

WXTHE

(BRTEARTEPSDTSEIASIHET)

(i )
B THE HEETEE ¥ 5%

1. fREHEOD

(1) BE WS
O {3l [ 316,000 ] |( 311,000 ] |( 5,000 )
KRB IRAE 296,000 291,000 5,000
WL R 20,000 20,000 0
© T (5,030,000 )| 4,630,000 ) | [ 400,000 )
TR (A1 R S ER) 3,200,000 2,300,000 400,000
TR (42 FHTERTIERS) 1,830,000 1,830,000 0
@ ZHE4 [ 4,000,000 )1 4,000,000 J | ( 0)
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(2) BEEM
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V7N = T ITERE 0 0 0
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East Asian Seminar on Economics

Benjamin Faber and Takeo Hoshi, Organizers

June 6-7, 2024

FORMAT: Author presentation: 40 mins/ 2 discussants: 10 mins each/ Author response: 5 mins/
General Q&A: 10 mins.

Thursday, June 6
Topic: Global Shocks and Policy Responses

Co-organized by National Bureau of Economic Research, Bank for International Settlements, Hong
Kong Institute for Monetary and Financial Research, Business School of the Hong Kong University
of Science and Technology

8:30 am Registration and Welcome Coffee
9:10 am  Welcoming Remarks: Darryl Chan, Deputy Chief Executive of the Hong Kong Monetary
Authority
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9:15am  Session Chair: Takeo Hoshi, University of Tokyo

Keynote Speech: “Global Financial Cycle”
Speaker: Helene Rey, London Business School and NBER

10:15 am Coffee Break

Session 1: Firm Behaviours under Monetary Policy Shocks
Session Chair: Edwin Lai, Hong Kong University of Science and Technology

10:30 am Nan Liu, Yokohama National University
Kiyotaka Sato, Yokohama National University
“Asymmetric Exchange Rate Pass-through between Unexpected Yen Appreciation and
Depreciation: The Case for Japanese Machinery Exports”
Discussants: Yiliang Li, University of International Business and Economics
Kyuchul Jung, Korean Development Institute

11:45 am Lunch

1:00 pm Yao Amber Li, Hong Kong University of Science and Technology (HKUST)
Lingfei Lu, Hong Kong University of Science and Technology (HKUST)
Shang-Jin Wei, Columbia University and NBER
Jingbo Yao, Hong Kong University of Science and Technology (HKUST)
“Global Monetary Policy Shocks, Financial Frictions, and Export Prices”
Discussants: James Yetman, Bank for International Settlements

Tianyu Wang, Tsinghua University

2:15pm Donghai Zhang, National University of Singapore
“Lumpy R&D and the Great Twins: Great Moderation and Great Recession”
Discussants: Chin-Wen Yang, Chung-Hua Institute for Economic Research
Yao Amber Li, Hong Kong University of Science and Technology (HKUST)

Session 2: Supply Shocks: Macroeconomic Implications and Policy Responses
Session Chair: Ilhyock Shim, Bank for International Settlements

3:30 pm  Coffee Break
3:45 pm Enisse Kharroubi, Bank for International Settlements
“Energy Shocks as Keynesian Supply Shocks: Implications for Fiscal Policy”
Discussants: Juanyi (Jenny) Xu, Hong Kong University of Science and Technology
(HKUST)
Paul Luk, Hong Kong Monetary Authority

5:00 pm Iwen Bai, Tsinghua University
Jesus Fernandez-Villaverde, University of Pennsylvania and NBER
Yiliang Li, University of International Business and Economics
Francesco Zanetti, University of Oxford
“The Causal Effects of Global Supply Chain Disruptions on Macroeconomic Outcomes:
Evidence and Theory”
Discussants: Enisse Kharroubi, Bank for International Settlements
Ernest Liu, Princeton University and NBER

6:15pm Adjourn
6:45 pm Dinner (upon invitation)

Friday, June 7

9:00am  Welcome Coffee

9:30 am  Session Chair: Benjamin Faber, University of California, Berkeley and NBER
14



Keynote Speech: “Global Trends and Challenges: Service-Led Growth, Inequality, and
Environmental Sustainability”
Speaker: Fabrizio Zilibotti, Yale University and NBER

10:30 am Coffee Break

Session 3: Economic Analysis of International Power and Pandemic Control
Session Chair: Jinill Kim, Korea University

10:45 am Ernest Liu, Princeton University and NBER
David Yang, Harvard University and NBER
“International Power”
Discussants: David Cook, Hong Kong University of Science and Technology (HKUST)
Robin Gong, Hong Kong University of Science and Technology (HKUST)

12:00 pm Lunch

1:30 pm Chin-Wen Yang, Chung-Hua Institute for Economic Research
“Economic Analysis of COVID-19 Non-Pharmaceutical Interventions in the Context of
World Trade”
Discussants: Kiyotaka Sato, Yokohama National University
Zheng Michael Song, Chinese University of Hong Kong

2:45 pm Coffee Break

Session 4: Stability and Capital Flows in Global Financial Markets
Session Chair: Giorgio Valente, Hong Kong Institute for Monetary and Financial Research

3:00 pm Juyoung Yang, Korea Development Institute
“Credit Ratings in Sovereign Bond Markets”
Discussants: Dora Xia, Bank for International Settlements
Jie (Jay) Cao, The Hong Kong Polytechnic University

4:15 pm Coffee Break

4:30 pm Tianyu Wang, Tsinghua University
“Global Volatility and Firm-Level Capital Flows”
Discussants: Ilhyock Shim, Bank for International Settlements
Ippei Fujiwara, Keio University

5:45pm Closing Remarks
6:30 pm Dinner (upon invitation)

This seminar is sponsored by the NBER, ADBI, BIS HK, CAMA (Australia), CCER, CIER (Taiwan),
HKUST, KDI, Singapore NUS Business School, TCER and Tsinghua University.

B, TarTaE . FERHLIIKD NBER D1 R TABR I TW5D,
https://conference.nber.org/altsched/ EASE24
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East Asian Seminar on Economics

Benjamin Faber, Takeo Hoshi, Renée Fry-McKibbin, and Warwick McKibbin, Organizers

March 27-28, 2025

Co-organized by National Bureau of Economic Research, Centre for Applied Macroeconomic Analysis
(CAMA) with Support from the Reserve Bank of Australia (RBA)

Thursday, March 27
Topic: Fragmentations
Format: 40 minutes presentation, 10 minutes discussion, and 10 minutes floor Q&A/discussion.

9:00 am Registration and Welcome Coffee

9:30 am  Welcoming Remarks:
Warwick McKibbin, Australian National University
Takeo Hoshi, University of Tokyo

Chair: Takeo Hoshi, University of Tokyo

9:40 am Haichao Fan, Shanghai University of Finance and Economics
Edwin Lai, Hong Kong University of Science and Technology (HKUST)
Steffan Chi, Shenzhen University
“What Determined the Evolution of Globalization During 1995-2017”
Discussant: Jarkko Jaaskela, Reserve Bank of Australia

10:40 am Break

Chair: Dongchul Cho, Bank of Korea

11:00 am Larry Weifeng Liu, The Australian National University
Warwick McKibbin, The Australian National University
“Long-Term Projections of the World Economy”
Discussant: Alan Woodland, University of New South Wales

12:00 pm Lunch

Chair: Donghai Zhang, National University of Singapore

1:00 pm Benny Kleinman, Stanford University and NBER
Ernest Liu, Princeton University and NBER
Stephen J. Redding, Princeton University and NBER
Motohiro Yogo, Princeton University and NBER
“Neoclassical Growth in an Interdependent World”
Discussant: John Romalis, Macquarie University

2:00 pm Wukuang Cun, Shanghai University of Finance and Economics
Dongmei Guo, Central University of Finance and Economics
Junjie Xia, Peking University
Changhua Yu, Peking University
“Banking in Production Networks: Evidence and Theory from Supply Chain Finance’
Discussant: Jenny Corbett, The Australian National University

>

3:00 pm Break

Chair: Renée Fry-McKibbin, Australian National University
3:30 pm Loretta Fung, National Tsing Hua University
Jin-Tan Liu, National Taiwan University and NBER
Heiwai Tang, Hong Kong University
Chun-Yen Wu, Chung-Hua Institution for Economic Research
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“The Impact of the US-China Trade War on Taiwan’s International Trade”
Discussant: Shiro P. Armstrong, The Australian National University

4:30 pm Hiroyasu Inoue, University of Hyogo
Yasuyuki Todo, Waseda University and TCER
“Disruption Risk Evaluation on a Large-scale Production Network with Establishments and
Products”
Discussant: Vladimir Tyazhelnikov, The University of Sydney

5:30 pm Adjourn
6:00 pm Dinner (upon invitation)
Remarks: Claude Lopez, Reserve Bank of Australia

Friday, March 28
9:00 am Registration and Welcome Coffee

Chair: John Boulter, Reserve Bank of Australia

9:30 am  Andrew B. Bernard, Dartmouth College and NBER
“The Great Firewall and Knowledge Diffusion”
Discussant: Chanelle L. Duley, University of Auckland

10:30 am Break

Chair: Thuy-Hang Duong, Australian National University
11:00 am Qing Liu, Tsinghua University
Zanhui Liu, Tsinghua University
Vivian Yue, Emory University and NBER
“A Theory of International Official Lending”
Discussant: Sheng Cai, City University of Hong Kong

12:00 pm Lunch

Chair: Larry Weifeng Liu, Australian National University
1:00 pm Marc Melitz, Harvard University and NBER
Keith Head, University of British Columbia
Thierry Mayer, Sciences Po
Chenying Yang, Singapore Management University
“Industrial Policies for Multi-Stage Production: The Battle for Battery-Powered Vehicles”
Discussant: Alastair Fraser, The University of Sydney

2:00 pm Chanelle L. Duley, University of Auckland
Prasanna Gai, University of Auckland
“Culture, Global Sourcing and Friendshoring”
Discussant: Emma Aisbett, The Australian National University

3:00 pm Break

Chair: Benjamin Faber, University of California, Berkeley and NBER
3:30 pm  Sunghoon Chung, Korea Development Institute

Daria Taglioni, The World Bank

“Who Reshores?”

Discussant: Prasanna Gai, University of Auckland

4:30 pm Yoichi Sugita, Hitotsubashi University
Yohei Yamamoto, Hitotsubashi University
Amanda Jakobsson, Singapore Management University
Taiji Furusawa, The University of Tokyo
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“Global Value Chains and Aggregate Income Volatility”
Discussant: Donghai Zhang, National University of Singapore

5:30 pm Closing Remarks: Benjamin Faber, University of California, Berkeley and NBER
Adjourn

This seminar is sponsored by the NBER, CAMA (Australia), NDS at Peking University, CIER
(Taiwan), HKUST, KDI, RBA, Singapore NUS Business School, TCER and Tsinghua University.

B, Tar T aE BEERHLIIKD NBER DA R TABR STV,
https://conference.nber.org/altsched/ EASE25
(R 1)

WT T - TRT7 URENEEE L #— (ERIA) 22bDOZFEFEFIETIL, ERIA=TCER 727
DREF A ¥V —X &) RG2S HEITH T 5, ERIA IZE1T HIFZERUER %2 B AGE THA
NTH10ML Y —ROAROHIEEBELTWA, [H207 R R vy (EETRE -
B2 HEAIDEBESE) | DA D= A LZENUTHT-RHR KA BT 577 - K
T T OB E R OGN A B E 2 NSO L, BRI COME A SR T D, T
WHIRBORR ST, IR TET v « BT PT TEBICHEDL 2 DBEIZETHZ L% H
Ei=a A

2016 LI L fiFE (BB 7% TASEAN O HEhEpESE | ) | 2017 FEEEIC2E (GBe & 14
A« TTAUUDEERKE) ) | 2018FEEICIMAE GE1E [TETI7A4007) ) .
2020 FEEEIC A fFE (BB 3% THT U7 ofkgEHa - M- h—evx - & ) BTSN,
5MtE GE2%& 77 REMIEETE () | ) OW¥HENSEITH TH Y, 2025 FEFHOH
RE2 BT, ORFHERR)

TCER=TIF0 7 = 1 — ¥ v 7 H ¥

TCER=TIFO 7 = v — v 7 HFHE L, ARMEEANREEERRME (TIFO) DBk Z 1T,
W7 DT ICAILE & < RFHeE A2 3D 3 7 HIRE BRI 5 &4 & it
L. HARORFFZMILE & OMO B AKEZE DT EEICEE 3 5 LRI 2 EtEd 5 FHET
Hb, 7xa—ry 7OYBITFERE UTUSEFENICK TT2050 RK1HF) &L, b
SEEMIT TCER 7 = 0 —CPRERET, HADKE: « HF7EHEE CRIEFZDOETE - eIt H+
HHET, WET PTICANE &< BFFHRE & BARZE D - RE I B4 5 LR %
1ITHOFEDH L L=,

2024 FEEIX FRED 1, 2D ARz HOWTEBEkZEFEM Lz, £72. 31X 2023 FEOBRLT
HHN, ELEIMFIEE O HNBIE L= 2 & 2B WmICHge i 2 e K L7=720 ., 1 BN THY
RipE 2B 5, CGERPFFEOREOFEMIARE EREOMER 1 BR) |

1. [Search Friction in Goods Markets: Implications for Inflation Dynamics |

WHIERM RS - HE oM (PR RO EARE g e - #d%)

2. [Zo—ryay s EZEBEREOEENROBFAE  KPEGEANLOFE]
MR AT« I (BISRBRFEPERMZEAT  2%)

3. W7 I9A4F - z2i@ LBl L — MEBORMNR EBFEANAT r—~ R

WFIEEME AL 3k RLak CISZATEOE NREWTEE M IERT « EIFRAFIER)
(ffr 28 %H)

18


http://www.canon-igs.org/）、論文はNBER
https://conference.nber.org/altsched/EASE25

BREE (3) BATFHEMRMARTEE

BRI Ze AR S (7 o7 fafia s 77 LA REEIT, 7907 KEEHZEO
WFZEFE 2 OIS E ORRFE 78 & BRACEEHUIES B 9~ 5 B2 722 BUR IR E 2 #3875 7
DB HIEFI R - FRRMEPEBA SN HDTH D, 2006 FIZFHE 1= 77 LA
N—IERF TR SN CTLIRE, 2019 £ THEET U7 KFEEEO{E KR FE TR SN T2,
2020 AEFELIRRIL, B o v FIEYYE OB CRRENIREEL 720 . ZRLIREE, K a7
7 L AFHIRICE 525 ho 7=, LivL, N7 2 v 7 BREEIZm» D, B A
DIERDR 2 ZEE T D 720>, 2023 FEENS/BME R SEE B L WD, HERN D,
2024 FPEIIBAMEICE B o 7o, 2025 FREIL S BICKH R ERESEZ2 A CEMT 5
FTETHD, (FERHEE—)

BERE¥ (4) TCBRa2 77 L REE

[AABIRORHE - T— 20 Fuvd=2 §

K70z FTIE, RELSERTHHKROBAR ERFIRINAE ST 2, BRFFNRTFIET
HARBOR Z BRI K OVEEIC oI5 6 D Th 5, BEORIISHIR & o T2 Ba R
I TIERL . TOMBREMA~DORELEETH, 2023 FELY Yy =7 MNIBB I,
2024 HPEIII A RE (BB RY) LEFNR BElEFRERT) O 2 N\inA—TF A F—
720, 202449 A 1516 HOHMICHZ-> T, IWERFETHERFKOa L 77 LR
BT oTre ZDAL Ty LY RCBINTE o 1258 H (BEE) 2B L Tid, 2024 49
H30H, BEO11 A 2B HIZA Y IA v 2B LCary 7y LUy A& Tolz, Wihb, FE
WITIER I m M Tz, £, T X TOREFFIE L L CGGEES N, TRE0HEIC
SIMTE o2 RRE (BER) g sn s, DLEORREIZ, 2025 F£EI2 H A
fEEVHRTETH D,

FTEARBAGEOHE - T—X 0] a7 A

9A15H (H) : IWEKRF
14:00-14:10 Opening Remarks (25 BAEHK5)
14:10-14:50  TEEESN : 72 W FHERFE T LT D 00 GEECFK : BWEERERF)
14:50-15:30  [BOHEFLYSEES) « 28 A RACITMROOh ) CUhEFH . KK
15:30-15:40 K&
15:40-16:20 [HISBUR 7B MITEORIZBE L 7=00 ) (WEEN  #7 K5)
16:20-17:00  [EASHIEE © HARORAEGEITREE D)) ONIESE - mERT)

9H 16 H (H) :ERF
9:00-9:40  [HHIRERTT : HARERITIZIIMSZ L TV B0

(EKIER © mEIRST KSR, 2025 4R X 0 i KE)
9:40-10:20  [HIJ7/0HE - HIT /IR ED L7270 )

(PR REMIE « FHEERT, S RIA - BEFRERT)
10:20-10:30 1A%
10:30-11:10 AT 47 : AT 4 TIHMEFE SN2V D))

UMERFZ « BREHE RS, 7 T RE BRI RS)
11:10-11:50 TZMBOER « Mgk BT v ony)  (BREN - IERT)
11:50-13:00 JBAE
13:00-14:30  {FHES

9A30H (A) :AroA4v
12:30-13:10 : [HBORT: : ZREMBORTIZE L0 CRER : [RE~LKS)
13:10-13:50 :  TFESPREE « fESREEHIE OIS T (LR RS - A HEKT)

19



13:50-14:00 A&
14:00-14:40 :  THRIZSFHFEBUE : FIRFBEORITE b7 (MHEIT  ZRKF)
14:40-15:20 : [R50 : BHFEEOHEVIEIZE 59 H D &0 UNEET @ dbiEE KF)

11A25H (H) A9 14
10:00-10:40 = [ZcPE97fd) « ZetEoftSEHZHTe b O hy)  (EEEFR - U KT)

(2R )

ERIEE (5) EEEMEEOTITXEEE
TCER & LT 2024 45 ¢ 5| = Ht = Journal of the Japanese and International

Economies FIfT~D 11 2%t 1T 7=,

20



(A2 TR TMREESE)

EREE (1) ERFIZEEERIRESE (NERO)

[E| BRI 2E R B AR i S 21X, NERO 72 EEIBRII 72> > 7 &2 2 7 O 7 )v—T7 )3 FE I B e
THYVYRY 2— M TCER PO R 22 T MR E #IRET D FETH D IRKEDELRHR
X ORFEE DN — I F D 25k CHEINRM AT 5 & RIFEIZ, TCER OIFEhNE 2 T
=952 LT, %D TCER OFE~OWMNOWIEE D1 FFRENT 5 Z & 1Tdh D,
OECD & 4 1% DB T iE 2T 5,

2024 HEFE T I,

ERIEZ (2) TCER EfIFESHE

TCER EBIFFEE X, EHERE O KF OB T eE 2 TR & L34 % TCER TR 5
ZEICE T, DAEHOREFORBLEABDNMEBRT S22 AN LT 5, R
TR Z CHFZEE N LD 21TV, el U CRESRO MMk 25t & Bif 5 Z & % TCER
NXETDHEETH D, 2024 FEITHFINAORD Z AT, Ehiitd,

728, TCER @ WEB #A k L CHERFOWIEESFMEEROBE A G Lz,  (FhHEZ%H)

BRIEE (3) I uREDITEE

F30MEDC a7y LA, 2024410 A 21 B (B) ITJUNKREEH 77 O KRESHE=E
LOHESEELZSLG L LT, 2mxtEBERTirbhiz. avr 77 LA, 10 KOS
WE & 1 AROIGERR, 2 ROBERRHEIZ L > TR S,

WeFamm LML, (1) 9WF45 43755 12 5 00 4y, (2) 13 B 30 43705 15 B 00 431234 T
LT oDty varyiMMrbii., KR X OWEARERIZ(3) 15 FF 20 0205 17 FF 20
AT, EPEHIIAEE OUlRE) 12X THRM &~y F o728 5484
ENFMED N L— RF 7] EWHEE T, WD 16 KF 20 437025 16 FF 00 77 F TITH4
7o, RFREEL, EERSE (BERKT) XD 7V vF st —r v aroXdmht
B~OYEE ] & W) BB T, WFZEHRE D 16 BE 00 43705 16 BF 40 73 £ TiThbi, kL OR
HRT) ICX b EMEOED EEFEOEN ] &) BEE T, FEHRED 16 FF 40 505
17 B§ 20 73 £ TiT1hohT-.

SIMEHIT 40 41T LT, EOFREFITH L THIRRREmDE Y ST b, KEGERZ
Ay Iy LU RERS Kary Ty Ly AL, ULFOTa T AFEIZE > T iThiu-.

AR BE S (RIROR)
AR OUNREE - =TT A ¥ —)
BIo #& GRUERR)
W KB OUNKRE: - A =TT A —)
BrPE gt RREE)
W #RE CRBRRSE)
ME B (UNKRE - A =TT A9 —)
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HE30EDCary 77y LA Tal TN

202410 H21 H (H)
2 N K5 77 %

Session 1 (K2 A)

A& IEREN (BERRRT)

Session 2 (&%)
FE MRS (PRKRT)

9:45 R B (BEENLR) AHDEE (B FBERT)
~12:00 Beyond Quasilinearity: Exploring A dual approach to nonparametric
Nonlinear Scoring Rules in characterization for random utility
Procurement Auctions models
s (BRI mAEZ (RS
Costly Advertising and Information Axiomatization of Correlation Neglect
Congestion:
Insights from Pigou’s Successors Motz (PoekE)
The Relationship between Consumer
B ER (BERRKRT) Theories with and without Utility
Resale-Proofness in Sequential Trades Maximization
of Information
12:00 ~ 13:30  EfRZ (90 43)
Session 3 (K72 A) Session 4 (T &)
DR GOt PN D) a2 B O GLEREE)
13:30 BATERIL RO R ) Bk GER)
~15:00 School Choice with Multiple Priorities Dynamic vs. Static Coordination
Games: Dynamic Equilibrium Structure
BA AW (FEERRTF) and Static Risk Dominance
Strategy-proofhess and competitive
equilibrium with transferable utility: (AN ERNC - PNESY
Gross substitutes revisited Comparison between Public and
Private Signals in Network Congestion
Games
15:00 ~ 15:20 KR (20 47)
Bl v v a U (KREHEE A)
[ISTERATO /Nes~—4 v hTFHA v 7my=s b FEERE - BEgce?
TN—"]
H2 L BRE U
15:20 [ ]
~16:00 | BRI LN A
IR &~ o F 3 7180 B AT L BRIED b L— R4 7 |
P Sl
' g Rt (ROXRE)
(7Y v F T d—2 v a ORI ~OLE]
16:40
~17:20 [FAfFaRH]

KL (HRKRY)
TR ERIE O JE0 & T E DB m |

(ORFFE OUNRS) )
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ERIEE (4) ~7 uRFESTEE
HooFl~sm a7y LA 1L A 16 B (1), 17 B (B) QBB A CH S
N7, 50 AZBALBMAEDN, <7 B AT D aelin DM ZEIC OV Cilgam 2 & L7,

[1] e rJ A

The 26" Annual Macro Conference

Program
- Japanese version is provided after English one.

Venue: G-Lab, East Research Building, 6th-7th Floor @ Keio University
November 16 (Saturday)

12:15: registration begins

12:55: Opening remarks by Etsuro Shioji (Chuo University)
Session 1: Chair: Ippei Fujiwara (Keio University)

13:00-14:10: Nobuhiro Abe (Bank of Japan)
“Interest Rate Differentials, Exchange Rates, and Equity Prices,”
Discussant: Hidehiko Matsumoto (Keio University)

14:10-15:20: Ryo Jinnai (Hitotsubashi University)
“Expectation-Driven Bubbly Episodes and Macroeconomic Fluctuations,”
Discussant: Takeo Hori (Tokyo University of Science)

15:20-15:40: Coftee break
Session 2: Chair: Etsuro Shioji (Chuo University)

15:40-16:50: Keiichiro Kobayashi (Keio University)
“Asset Price Booms and Macroeconomic Debt Overhang,”
Discussant: Tomoyuki Nakajima (University of Tokyo)

16:50-18:00: Daniel Barczyk (McGill University)
“Preference Heterogeneity versus Economic Incentives: What Determines the
Choice to Give Care?”
Discussant: Akihisa Kato (Osaka University)

18:15: Dinner

November 17 (Sunday)

Session 3: Chair: Takayuki Tsuruga (Osaka University)
9:30-10:40: Kozo Ueda (Waseda University)

“The Effects of Non-Traditional Monetary Policy in Japan: A Survey”
Discussant: Mototsugu Shintani (University of Tokyo)

23



10:40-11:50: Yuta Takahashi (Hitotsubashi University)
“Does Unconventional Fiscal Policy Work at the Zero Bound? Evidence from
Japanese Value-Added Tax Hikes,”
Discussant: Yuichiro Waki (Aoyama Gakuin University)

11:50-13:20:  Lunch and discussion

Session 4: Chair: Tsutomu Watanabe (University of Tokyo)

13:20-14:30: Yusuke Aoki (Indeed)
“From Perception to Expectation: The Role of GenAl: Job Replacement in
Shaping Economic Outlooks and Behavioral Views in the U.S. and Japan,”
Discussant: Yuko Ueno (Hitotsubashi University)

14:30-14:50:  Coffee break

Session 5: Chair: lichiro Uesugi (Hitotsubashi University)

14:50-16:00: Hiroshi Inokuma (Bank of Japan)
“Innovation Choice, Product Life Cycles, and Optimal Trend Inflation,”
Discussant: Yuki Teranishi (Keio University)

16:00: Closing remarks by Masaya Sakuragawa (Keio University)

The format: 20 minutes for the presenter

20 minutes for the discussant
30 minutes for open floor discussion

FEo26E~vraary7yr LR
%P : G-Lab, JfE (6-7F) . BEE®KY
1MA16H ()
12:15 P - ATBRA4G
12:55 ESOIT V- -GG IR PN D)
FBleyiav: ER:ER —F BERLRE

13:00-14:10 ZE R5L (HAERT)
“Interest Rate Differentials, Exchange Rates, and Equity Prices,”

AlimA AR RE (BERIBRKRT)

14:10-15:20 [N T (KR
“Expectation-Driven Bubbly Episodes and Macroeconomic Fluctuations,”
afame 9 R GRS R)

15:20-15:40 A 4

F2Evyav: JEREE BB (PR

15:40-16:50 MR B—RR (B ERTRT)
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“Asset Price Booms and Macroeconomic Debt Overhang,”
e PR mZ GRATKRT)
16:50-18:00 Daniel Barczyk (=7 /LK) HEEIC L DG
“Preference Heterogeneity versus Economic Incentives: What Determines the Choice to

Give Care?”

P NEE A (KEKKS)
18:15- TAT =T 4 ATy g

%1 HHORE
1MA17E (B)
F3kviayv: ERE BE BZ (KK

9: 30-10:40 B R= (FREKRE)
MO E DO IEHAIBRBIR DONF P —A |
AlEmE B Joi CRTR)
10:40-11:50 [T N G [ PN )
“Does Unconventional Fiscal Policy Work at the Zero Bound? Evidence from Japanese
Value-Added Tax Hikes,”
AlEmE M HE—BER (FILFBERY)
11:50-13:20 BELT A ATy a v

Fldvvav: BE:EI B GEEK)

13:20-14:30 HFAR K (Indeed)
“From Perception to Expectation: The Role of GenAl: Job Replacement in Shaping
Economic Outlooks and Behavioral Views in the U.S. and Japan,”

Afm . BB AF ()
14:30-14:50 a—b—T LA

EoEyayv: EE Mg BB (—EKP)

14:50-16:00 RE KLt (AAHUT)
“Innovation Choice, Product Life Cycles, and Optimal Trend Inflation,”
FEme o SF BAE (BERRAKRT)
16:00 PA=ORE )1 Bk (BEXRZRKT)
TH—~vv b EBREOTLEL (204)
SmEOTLEL (204))
a7 T4 AR yvar (3047)

2] KEHEDOEE
Mgk 2 2SR,
(MELE I BA)
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{ER|E¥E (5) TCER EESEEY IS —HE
HAZEz44: [TCER B¥FE & I F—|
INET HAKEEIT—) EWIHIALATRERKEOWHNIZHT, BEFEMITLTE B
F—NboTm, L, BERORFERICE > TOEET —<IZOW T, RIFFIEE & B
FLEOBAZHOLGE L THHEEL., AEERL Th-o T2,

2024 FEE LV ZDORIKEEI T —2REMHE L, TOLEEMEFLEEE, BFERASIC
RERNEDZL DEBFEDO ST 2 OSNEHE LT [TCER#&#F ' I —) 2B LIED,
AU BARRERED TREE I T —) 5EE XA T v 7L, BMEEZATIL, WA < S
Hikz L TW D TH D,

2024 AEFEIT 6 H, 11 Ao 2 [FIBAfE LT,

% 1B TCER %F &I F—
NRENVTF L AHyvay [HROEMEKRZRY KD |
1.HEF : 2024 4F 6 H 26 H(7K)19:30~21:00
2.5 R RFPARFx v oA (FREERR AN 2 — 30 FEhlSiE=
BILOA T4 2 (ZOOM)
3. 75—~ THAROEFEIRZIRY KD
485
SNRY AR HEAREN KRR PR %
HEEEM  BERBRR ARG 8=
T EE FLfE R FBORRFE PN B (5 IE, SoPRng)
] & EERE - B RFRTFBERRE TR
HRRREIFIEE v 2 —
5. IREE I —] 2024410 - 11 A5 ITBER Bl S -,

%2 TCER & E I —
NRENVTF L AT yay
BEFZTEZLHDLUFE] ~HEORBLEEOREEX A DT~
1.HIKF : 2024 4 11 A 29 H(42)19:30~21:00
2.5 WURKRFARX v o2 GHEERR Pt E o 2 — 3 FrhlaiEE
BILOF T4 (ZOOM)
3. 7—~ . IRFEFTEXDLLMIERE] ~HRDORREEREDOREELILR DI~
ARTEE
SRV AN BHEEF RREKFEE - RER TSz
I RO KA SR AR IE T
A ERES  BOXRFRFPee s 7 ekt e (H5IE, BRng)
Gl o EREEE— R RFP R SRR R
R REI I o 2 — UL
5. TF# T ) —1 20254E2 « 3 A SN B# STz,

(i I —)

(B AR JE AT 2]
BT —~ 1 Pfli LR SR B 5 B ADSHE

2024 FEE O T —~ 1%, il LR RmEICE T 5 B AROHK] Tho7z, BARE T
M2z, Wi « G40 EFENEITT D00, BASITIZ Z N E TOEBERBUR 265 L,
2024 4 3 BTl &Hix, 20254 1 Hiz&f| &5l B, 4% b 2EMICWMN L7350
XD ASBHERDHA BT 2170 vfeEE 2 m LT 5, Fl BT i3 EF- 2z 5 OB 579,
HADERZEAMNSED 2 L THLICHIEDZNT S 2 & bl S a0, &F o Le»n
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HARE BRI RIETEEICOWTIIA SN TRV L1320, A RIER DR E1TE)
DI K> THEEMENER L TV AIEERR E L H Y 9 5, SRBUR OIS &0 X
) IR E KT T MER L TW L BERH D,

FEONEL, SESEMEMEARL TR, MBEECHSRELE, AnED FTo
FEFR O N TR L D fAG T OFREARI T, 2 0 AT L 0 BEOME Th o7, a8
FHCHET D720 DO RRFTEOMBIHCEESE ERIZHAELROK TR EICLY, 25 L
BE I —BEME. I L TWA, T IO Z AL A~DOX e, TiRFAESOEHR @ 7-800
FAAx, 7RISR R 2 e 7 & &5l U 72 R AT RE 7R S U A T AN B L
o TWD,

2024 FEEDOEBMIET, T O X O RMEE#R AR E 2 T, HROERMRKESR DL LT
AR AN LI 2 REAREIC DV CRREH R < Bl E O b Bl O ZE AR
WCHRA YD, DERMROEICERT 5 L2 HIEL, AMAS IR ERa L T
7Ly AE L EEER L, S7ub~sa, ik EE, BN SO NEREE D,
TERDBRIR T F- OPHLIAT & DTS, WIAWIFTE S8 & ot FikZ2 R AL T, H
AR O RSO ENCE T 2 RBICEREM 2R E L, ZNENOBHITE T,
AL —~ICEN L 72t O a2 1T o 12

2024 TR A
(A B =)
47120 (&) A GERECRFHERER)
["Unleashing Innovation and Entrepreneurship: Ripple Effects of Employment
Protection Reforms" |
5H24H (&) BIN5 (FEBERFEER)
MG ARDAEE SR BT 2 B E PEDRE
6 H14H (&) HEBE CERRFHER)
(SRR AT FE 0D B B |
THI19H (&) o #l— CREERZER G A EdR)
[HZR AR & A E AR 2R
10200 (&) fMERERM (MBE BORRIEE)
PEFCERAR DO RE L ~ARIFEHREN S R EHE~]
11 H29H (&) ZZJIEN (HARFEIE ¥ —@fit e ER)
R BUSRE FnfRER 2 O fim AR B
127200 (&) ZEEZ RRKFEER)
[' A Behavioral Explanation for the Puzzling Persistence of the
Aggregate Real Exchange Rate |
1A 240 (&) BEHEZ GLIERZFHEHRR) - AL R (HARBSREREHRIT)
[DBJ 157 3455 O3 A0 # 2BE 3 2 04T |
2H14H (&) HEEHIZE (Polymer Capital, Portfolio Manager)
BERT-VAR and Its Applications ~7 3 A MELOFH LWT T o —F~ |

(EZ2arv757 1LV R)
HEF Sf649H 15H (H) BXU9A16H (H)
AT A)IREESE E3a8E=E (WINRSRTEKY1TH2-40)

B1AHE:9H15H (H)
tyvarl s EE ERER GBFEFREKE)
13:10-13:50 : BN Bwk (BEERART)

Credit Supply and Housing Prices: Evidence from Banking Deregulation in China
13:50-14:30 = [LIH{EF] (& 1K)

[HARDBUN I « BORFES N & AREH ]

27



tyrare.: EE BIER (BERRRY)

14:40-15:20 : F1RFHZ (FEKRS)
MREEETMCESS =2 =T A VT BT IVOFMRR]

15:20-16:00 : &0 (F23) 1R
The Impact of Inflation on the Capital Formation under the Agents’ Ambiguity Averse
Preferences

tyvvari3d: JEE BERBREHEME (—EKF)
16:10-16:50 : HFfH#Hli— CRIERT)
[ ESAEEOIISNEICR T 5 3 AIRE R ORKREE)
16:50-17:30 : fEFEHER (HROKT)
ME &t O E R Eicmid € — FHLMIES S BORSL R 2 ERT 572912 —)

F2HH:9H 160 (H)
tyvard o EE mHE— UK
9:30-9:50 :  AEIGIERE (B E2REKS)
[FAHEIE O NWg & B KE S EEER R RE )
9:50-10:10 :  HHEF 1 (B KT)
() 2%V > 7 OMREIZBIT D KFEOHRENZSWN T

tyiars s R PRI GRERT)
10:20-11:00 : PAMRME (—HERF)

How Do People Tweet against Inflation in Japan?
11:00-11:40 : FEEEIM (BERTAKRT)

Interbank Money Market under Abundant Reserves in Japan

(& FHE—)

BERIEE (6) HEFHAEEERIBEEE
TCER ¥ a2 =7 s U—o v a v/
5519 [BUSHFHRREF D 7 7 Lo A (3 - s

—RBRE « BRGH KRS - HAUKE - 5UERSE « KIRKFETiX, 27 ritEREFE 71—
LU—7 L LTI L T D REFRAER L NCETFMEEEED, V—2 v a v TR0
V77 LU AERMEL TV D, I N O KFRE - A NE R A BT 2 & T,
L HEREFOTEE WA TS Z ERENTH D, 2024 4RI HTREN
WERTH DI DAL v XAV TRME L7z,

PR FBE : 202442 11 H 9 H (4)  10:30-17:35
BRSO R RRE G FFZE R AT AR VN A —L)
wEE WEEIE) - FhEaE GEsdTE) - wEEE 74
O #HEE (EZFTR) - QI KERE (Cornell University)
e (FEmEPTR) « HpE— GO KRT)
#7155 H : Does the Timing of Productivity Shocks in Childhood Affect Educational Attainment?
@ #WiEE (HEEFTE) « U E ] (University of California, Davis)
atame GhEmEITE) RS (BERBKRT)
#4588 H : Trade Shock and Intergenerational Income Mobility.
@ WEH (HEFHPR) : Fei Gao (FHEH KT
A GIEREPTE) - BHERES Ol KT
15  H : How Do Gamblers React to Wins? Evidence from Bank Transaction Data in Japan
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@ WEE RELR) R (BEERRRT)
imE GlamEaTE) « SRS CRBORT)
%58 B : Pressure, Reference Point, and Risk-taking Behavior: Evidence of Bench Press
Competition.
® #HEE WEEIR) IREE GRS
At (EEPTR)  REEEECRITIERFBER )
A H: Connecting to Electricity: Technical Change and Regional Development.
© FFRE @EEIE) - MNP
i Glama PR «fEooE (A E )
WA H: #MeToo and Beyond: Addressing Gender Inequality in the Workplace.
@ #WwEH (FEBEFTE) : “FEMIL (Stony Brook University)
i Grama PR« PR REERS)
#7548 H : Communication Technology Advance and Consequences: Using Twosided Search
Model.

FBVECHAHEREZEI 77 VAT T T A
HEE20244E 11 A9 H (1)
D FUR KA v X2 (T 113-0033 FATHER SCR RAAE 7-3-1)
BB LR R A i ONEAR—L) 2P /NEa 77 L A — A
SRR ER 255y, Ftima 104y, 7a7 T4 Ay ra 104y

10:30-10:35 BIE O FE )11 0K GRETRF)

H1 sy R INEEN (KT

10:35-11:20
w3 Rl KHERE (Cornell University), st HHFE— R KS)
# A kJV: Does the Timing of Productivity Shocks in Childhood Affect Educational
Attainment?

11:20 - 12:05
%A TR ELE] (University of California, Davis), flafis: R (B ERAKT)
# A b JV: Trade Shock and Intergenerational Income Mobility.

12:05-13:05: 7 »F

13:05 - 13:50
HFH: Fei Gao (FAE K FE), SlmE: B BRER ORabKT)

# A ~JV: How Do Gamblers React to Wins? Evidence from Bank Transaction Data in Japan.

13:50 - 14:35
FERE L VEARLEE (BERRRT), B RS CRIRKF)
2 A kJV: Pressure, Reference Point, and Risk-taking Behavior: Evidence of Bench Press
Competition.

14:35 - 14:50: /K&

B2ty a s R IO (R KT
14:50 - 15:35
REH IR FOLRT), fin i R ECRITTERFBER )
# A K JV: Connecting to Electricity: Technical Change and Regional Development.
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15:35-16:20
RFRE M BRI, Fhin#: mooE (FRE R
Z A b Jb: #MeToo and Beyond: Addressing Gender Inequality in the Workplace.
16:20 - 16:35: /K
16:35-17:20
g4 SFRMESL (Stony Brook University), afafi&: AR CRLERREE)
4 A k/V: Communication Technology Advance and Consequences: Using Two sided Search
Model.
17:20 - 17:35 EFH i LORE « AR DDV E D fex Kl (RIRF)
18:00 - 20:00: L&' =3 >

Ona k)
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(A3 EFEWFHHEZEER)

BEREE (1) BEES T ady VEE

(v T4 7% ud=2 b

2022 FEFE X Y T (W) mr o4 & IH@7a s ©2 5%k L T\b,
2024 XV I BT B a7 F &) ZRG LT,

e (ER) FurJ A

1. XEHEEAR
XX FZETH S Asian Workshop on Econometrics and Health Economics (AWEHE) (X4
B CHESEHAZNZD. RU—7 v a v 7L, FEREFZOTFIELZER (R REFE
DO SKEI T —< G LTZE, HDHWIE, FODO0H FIEOR% &% &% B
we LT, BRRA—=A T U7 THRFERES N TS 3250 T =72 v (The
European Workshop on Econometrics and Health Economics, Annual Health Econometrics
Workshop, North America, Australasian Workshop on Econometrics and Health Economics) @
HREZOFEHIEL, />R T L -ty va i3 AMOY =7 v g v 7N
THEIND. RU—2 v a vy 7OV, D ABOFZEE BN RRFER Z 3R
L, HAECERZE DT Z LT, ()7 YT HICE T 2000 2 7 o RFE 2088
b DEFRRF PR OAEE 5 (2)7 VT HBk DR v b T —27 Ol ; Q)T VT LED
oM & OBFJER v U =27 Db E NS 35D vy va v EERT LI LICHD.
Bm - 2 - F3E - 4ENE, 20184512  9-11 H, 20194 12 A 8-10 H, 2022
12 H 4-6 H, 20234F 12 A 13-16 HIZ, Randall Ellis ##% (Boston University) ,
Jonathan Skinner (#% (Dartmouth College) , Albert Park I (Asian Development Bank
(ADB) - Chief Economist) , Manisha Shah %z (University of California, Berkeley) % %&
RIS & LTI L, RS - RER TV, dtifEdE - MBS T U RR= T RT L, EIR
W« RAEET - AR T VRN KBTS, Philippine, Manila, ADB ANERIZ CZ I EHUBRME X7z
IS L BRI, H1RIE S s2AH 14K (HEIREKROAR) , H2MEEN 95 K% 224K
(HBERERLOHRA LY —F v ar) , COVID-19 /307 X v 71K D 2 4R O BfEAE ]
ZPRAG 3EIEH D 121K 23K (MEEBRLORAZ —t v ra ), H4EHN 129
A 2K (HEEBEEROVRAY —F v ay) Thoto. BE2EMCTIEHE, A%
SAHEN  HORRERFETIE R % — (TCER) #RHDE R D TR 122 LIT/ES
AL L _EF 5. A 1EllE, University of Pennsylvania ¢ Hanming Fang #4% % SR8 &
LTHR, ISFEE 106 AH 25K (HEERRML VKRR —t v av) BERIRSN, @i
AR - R - £ OMA =TT A P2 EGT S3HAOBIOTF, 2024412 7 16-19
HIZH T, Jinan University, Guangzhou, China (233 TR 47z,

2. dGfi
% 5[] AWEHE &, The Institute for Economic and Social Research (IESR), Jinan University,
TCER, BfEHKY: + Y — v L&t a—~r « Ty &/ (WISH) #FZeT, MUY, B
JEFRRRFRFE « EFREREAL (HTA) AMBERT 77T L& oM TR S 7.

3. JSEEEEGE &SRR
AL GHEEL, FFEREFZORIELER () REFDTOZERT —~<IZ5H
L7otfgE, HD5WX, 200D FIEOBBITAR LM E, DEEREER 13K, RAH
—t o varOREEELZAZE LT, EEAEEIToT-, 2024 FFEDSEET, 7H 9 HIZ
BALA, 8 A 13 H &2 IGZAhOICiRE L.
FER, R ORI TR T DR E D 106 - DISENH - 7=, 106 D IGEEE D
FrERE BT 2 EONRIE, TRLOXROWEY THS.
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People's Republic of China 35
Australia 17
United States 1
Japan

India

Hong Kong

United Kingdom

Germany

Indonesia

Singapore

Taiwan

Vietnam

Finland

Ireland

Malaysia

Nepal

Sweden

Thailand

Total 106

— e e = = = N NN WD W [ 00 | —

HENRSHZL 35, A=A MZ U700 174, KE»S 11, BARNG 84, 1
KD T4, B - AXFVANEE S, R « A RRUTINBE 3R, TR
— e B XN FANLE 20, T4V T R TANLT U R e wb—UT « R/X—
Ve ATz —F 0« XAMBE 1FTH -7z,
B’E
4-1. mHEE
®’E|L, KU—27 3 v 7D Scientific Committee (4 44) , Workshop Organizers (9 4) ,
Management Committee (544) OFf 184 TiTbiviz. ®EH Y XA MIFREOED .

¥ Scientific Committee (4 44)

Anirban Basu (University of Washington)

Denzil Fiebig (University of New South Wales)

Hidehiko Ichimura (University of Arizona)

Andrew Jones (University of York)

$*Workshop Organizers (9 44)

Sok Chul Hong (Seoul National University, South Korea)

Tarun Jain (Indian Institute of Management Ahmedabad, India)

Karine Lamiraud (ESSEC Business School, France)

Xiaoyan Lei (Peking University, China)

Ming-Jen Lin (National Taiwan University, Taiwan)

Shiko Maruyama (Jinan University, China)

Haruko Noguchi (Waseda University, Japan)

Nada Wasi (Puey Ungphakorn Institute for Economic Research, Bank of Thailand)

Joanne Yoong (Research For Impact Singapore, University of Southern California, National

University of Singapore, Singapore Management University)

¥ Management Committee (5 £4)

Toshiaki Aizawa (Hokkaido University, Japan)

Rong Fu (Waseda University, Japan)

Rei Goto (Keio University, Japan)
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Yoko Ibuka (Keio University, Japan)
Sayaka Nakamura (Sophia University, Japan)
% Local Organizer (34)

Yun Qiu (Jinan University)

Yangyang Zhang (Jinan University)

Hang Zou (Jinan University)

4-2. BB HLAE
EY, AR CITKE L, Scientific committee 73 1 44, Z#LLAFN T 2-3 44 D reviewer ZE| 1
T, 0.0~50 A COREFHMALTHD . AEEOTA T4 NLTFFLOED .
BAEEOTA RT7 4
$5.0 (Outstanding) : —#%3E b v 7Y ¥ —F /L (e.g., TOPS, Science) (ZHfiD rREMEA

4.5 (BExcellent) : —fi%#EE > K b7 (eg, EJ, REStat, AEJ's, QE, IER) |ZHg# D rlHEME:
H

$%4.0:

%3.5 (Good) : 74—V R kv 7Y ¥—7/ (eg,JHE, HE, JLE, JDE, J App Econometrics)
(ZHeRR D I REMER

%3.0:

%2.5 (Marginal) : FEWREFE®, 74—V Kby PPy —F Bl g vgettf
N RT 4T 74—/ RV v —F #li S5 aTREVEDSFEH 2 S (EuroJHE, AmJHE,
Econ Human Bio, Social Science Medicine)

$%2.0:

%1.5 (Weak) : RIEZRUEI#%, B RT 47 74—/ RV Y —F LBl S5 rleetEA
%1.0:

0.5 (Very weak) : MHARICIL KM 70 C0E 23 0 BE

¢0.0 (Inappropriate) : i 72/ 4 BID 5 EF

X2 DA

O vk, BHEMFIt~DOEMRE, 7 —~O%4ME, ki, MUK, BlenEsEtt
IR E AN 5 2 &

OFLRUE, MRS - B A Y » MCEDSSKRETHY, EEDOT 7,
&, Husl, MR, Z OO AR BHEIIS S 3L D N & TRV,
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Impacts of Growth and Development Monitoring: Evidence from Routine Health Examinations in
Early Childhood” ) , Best discussion award {Z{%, University of Michigan and NBER @
Edward Norton ;. (Broad-Based Categorical Eligibility Policy and SNAP Participation presented
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2025 A-f£1%, European Workshop on Econometrics and Health Economics & @ 3:4# C,
ESSEC Singapore Campus, Singapore (ZC, 202548 A 27-30 H CBE SN D TETH 5.

5th Asian Workshop on Econometrics and Health Economics
December 16-19, 2024
Jinan University, Guangzhou, China

Sponsors
Jinan University

Institute for Economic and Social Research

Tokyo Center for Economic Research

Waseda Institute of Social and Human Capital Studies (WISH)
Health Technology Assessment Unit, Keio University

Scientific Committee:

Anirban Basu (University of Washington)
Denzil Fiebig (University of New South Wales)
Hidehiko Ichimura (University of Arizona)

Andrew Jones (University of York)

Workshop Organizers:
Sok Chul Hong (Seoul National University)

Tarun Jain (Indian Institute of Management Ahmedabad)
Karine Lamiraud (ESSEC Business School)

Xiaoyan Lei (Peking University)

Ming-Jen Lin (National Taiwan University)

Shiko Maruyama (Jinan University)

Haruko Noguchi (Waseda University)
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Nada Wasi (Puey Ungphakorn Institute for Economic Research, Bank of Thailand)
Joanne Yoong (Research for Impact Singapore, University of Southern California, National University of

Singapore, Singapore Management University)

Management Committee:

Toshiaki Aizawa (Hokkaido University)
Rong Fu (Waseda University)

Rei Goto (Keio University)

Yoko Ibuka (Keio University)

Sayaka Nakamura (Sophia University)

Local Organizers:

Hang Zou (Jinan University)

Yun Qiu (Jinan University)
Yangyang Zhang (Jinan University)

About Jinan University

Founded in 1906, Jinan University (JNU, 5 K “%) has a long and successful history in economics
education and international cooperation. As one of the earliest universities in China to offer an
economics and business major, JNU was the first university to enroll overseas students. Located in
Guangzhou, China’s third-largest city and a commercial and trading center, JNU is a rapidly growing
university with over 300,000 alums in over 170 countries. In 2018, JNU was recognized by Tilburg
University as the 7th-best university for economics in China and the 19th-best university for economics

in Asia.

About IESR

The Institute for Economic and Social Research (IESR) was founded at Jinan University in December
2015. Since then, IESR has been leading in economics education, research, public service, and
international cooperation. Operating under the leadership of internationally renowned scholars, including
Professor Shuaizhang Feng as Dean and Professor James Heckman as Chair of the Advisory Board,
IESR currently has 34 full-time faculty members, many of whom are graduates of renowned institutions
such as the University of Chicago, London School of Economics and Political Science, Northwestern
University, and University of California, Berkeley. Research at IESR covers all major economic fields,
and undergraduate and graduate students receive rigorous training in economics. The Institute runs a
Survey Data Center for data collection and management and a Policy Research Center for policy analysis

and evaluation.

Workshop Program

Monday, December 16, 2024

9:00-18:00 Registration Desk at the lobby of the Workshop Hotel

16:30 Optional walking tour to Shipai Urban Village (£ /#3% 7)), meeting at the lobby of the hotel
18:00 Pre-Workshop Dinner, Banana Leaf (#11-)
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Tuesday, December 17, 2024
All presentations will take place in Room 406, Zengxianzi Science Building (& JEFEF 7 1H), Shipai

Campus, Jinan University
8:15 Meet at the lobby of the Workshop Hotel, walk to the Workshop venue
8:40 Registration
8:45 Welcome and Introductions
8:50-9:00 Welcome remarks by Professor Shuaizhang Feng (Dean, IESR, Jinan University)
9:00-12:30 Keynote Lectures by Professor Hanming Fang (University of Pennsylvania)
Addressing Population Ageing in China
Introduction: Xiaoyan Lei (Peking University)
Moderator: Yun Qiu (Jinan University)
9:00-10:35 Lecture 1: Retirement and Retirement Income
10:35-10:55 Coffee Break
10:55-12:30 Lecture 2: Mental Health Among the Elderly

12:30 Workshop Photo
12:40-13:40 Lunch: Room 432, Zengxianzi Science Building
13:40 Session 1. Chair — Xiaoyan Lei (Peking University)
13:40-14:30 Paper 1
James Heckman, Jin Zhou (City University of Hong Kong)
The Microdynamics of Early Childhood Learning
Discussant: Zhihan Cui (Peking University)
14:30-15:20 Paper 2
Qinyou Hu (Aalto University & Rice University)
Breaking Down Bullying: Empathy, Social Networks, and Adolescents
Discussant: Meng-Chi Tang (National Chung Cheng University)

15:20-15:40 Coffee Break

15:40 Session 2. Chair — Akshar Saxena (Nanyang Technological University)
15:40-16:30 Paper 3

Hanming Fang, Lin Lin (East China Normal University), Wei Shi

Affordable Care Act, Physicians’ Location Choices, and Care Access Disparity

Discussant: Sayaka Nakamura (Sophia University)
16:30 Dinner and Social Event

Dinner at To To Kui, then Flower City Plaza and Pearl River Night Cruise

Wednesday, December 18, 2024
All presentations will take place in Room 406, Zengxianzi Science Building (& ZE4£F£} % 1H), Shipai

Campus, Jinan University
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8:20 Meet at the lobby of the Workshop hotel, walk to the Workshop venue

8:45 Session 3. Chair — Rei Goto (Keio University)

8:45-9:35 Paper 4
Toshiaki lizuka (The University of Tokyo), Shinya Sugawara, Masaki Takahashi
Vertical Integration and Agency with Cognitive Limitations: Evidence from Long Term Care
Discussant: Juan Pantano (University of Hong Kong and University of Arizona)

9:35-10:25 Paper 5
Zhi Cao (Chinese University of Hong Kong), Yan Chen, Wei Yan, Junjian Yi, Hang Zou
Hospital Discharge: Model, Estimates, and Policy Analyses

Discussant: Hanming Fang (University of Pennsylvania)

10:25-10:45 Coffee Break

10:45 Session 4. Chair — Makiko Omura (Meiji Gakuin University)
10:45-11:35 Paper 6
Sebastian Bauhoff, Eeshani Kandpal (Center for Global Development)
Information, Loss Framing, and Spillovers in Pay-for-Performance: Experimental Evidence
from Health Workers in Nigeria
Discussant: Dan Han (National University of Singapore)
11:35-12:25 Paper 7
Zhihan Cui, Lu Liu (New York University Shanghai)
Opportunity Cost Neglect in Preventive Health Decisions and Mitigating it by Talking Money
Discussant: Shuangyu Yang (Jinan University)

12:25-13:55 Lunch: Restaurant on campus (AT T)
14:00 Session 5. Chair — Jin Feng (Fudan University)
14:00-14:50 Paper 8
Chiara Malavasi, Han Ye (University of Mannheim and ETH Zurich)
Live Longer and Healthier: Impact of Pension Income for Low-Income Retirees
Discussant: Chon-Kit Ao (National Cheng Kung University)
14:50-15:40 Paper 9
Jianjing Lin (University of Massachusetts Ambherst), Juan Pantano
Monitoring Pressure and Billing Practices: Evidence from Medicare Recovery Audits

Discussant: April Yushan Wu (Chinese University of Hong Kong)

15:40-16:00 Coffee Break

16:00 Session 6. Chair — Hanming Fang (University of Pennsylvania)
16:00-16:50 Paper 10
Xingguo Wang (Texas A&M), Pourya Valizadeh, Rodolfo M. Nayga, Jr., Henry L. Bryant, Bart
Fischer
Broad-Based Categorical Eligibility Policy and SNAP Participation
Discussant: Edward Norton (University of Michigan and NBER)
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16:50-18:20 Session 7. Organized Poster Oral Session
Exhibition Hall, Zengxianzi Science Building (8 228 71F)
Facilitator — Sayaka Nakamura (Sophia University)
This session begins with a flash talk session (1 minute for each presenter), followed by four 15-
minute small sub-sessions. In each sub-session, each presenter will give a short talk (approx. 6
mins) in front of a small audience, followed by questions and discussion. There will be 10-13

poster booths.

Diem Hoang (University of Duisburg-Essen)
Export Growth and Demographic Changes: Evidence from Vietnam

Fabrice Kdmpfen (University College Dublin), Owen O’Donnell, Carlos Riumallé Herl, Xavier
Goémez-Olive
How Effective is Population-Based Screening for Hypertension in South Africa? A

Multidimensional Regression Discontinuity Design

Yinan Liu (Renmin University of China) Does Telemedicine Alleviate Concerns About
Healthcare Accessibility? Evidence from China

Makiko Omura (Meiji Gakuin University)
Peer Effects on Healthy Habit Formation Among School Children: Evidence from a Skill-Based
Health Education Field Experiment in Bangladesh

Pierre-André Chiappori, David Ong (Jinan University), Yu Yang, Junsen Zhang
Marrying for Height

Nan Xiao, Meng Liu, Yun Qiu (Jinan University), Gordon G Liu

The Impact of Ozone on Hospitalizations

Margherita Agnoletto, Martina Repetto (University of Melbourne)
Gender Mix Prescription: Is it the Cure for GPs’ Job Satisfaction and Retention?

Hongyu Guan, Wei Shi (Jinan University), Wenjie Wu, Yanwen Yun
Children’s Care Policy and Inequality: Evidence from a Health Screening Program in Rural
China

Meiping Aggie Sun (Fordham University), Yinhe Liang, Xiaobo Peng
Long-Term Impacts of Growth and Development Monitoring: Evidence from Routine Health
Examinations in Early Childhood

Yun Xiao (University of Gothenburg)
Family Planning Policies, Heterogeneous Child Quality-Quantity Trade-off, and
Intergenerational Mobility
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Wei Yan, Hanmo Yang (Stanford University), Junjian Yi, Chuanchuan Zhang
Hospital Heterogeneous Responses to a Blended Payment Scheme Reform and the Distributional

Consequences
Xinxin Chen, Jin Feng, Zhen Wang, Dandan Yu (Macquarie University)

Insurance Coverage for Chronic Diseases and Healthcare Utilization among Low Income

Populations: Evidence from China

18:45 Dinner: Hai Men Yu Zai Chaozhou Restaurant ¥EM&F1E (RIZ]E)

Thursday, December 19, 2024
All presentations will take place in Room 406, Zengxianzi Science Building (& ZE#EF} 5 1H), Shipai

Campus, Jinan University
8:40 Meet at the lobby of the Workshop hotel, walk to the Workshop venue
9:00 Session 8. Chair — Toshiaki lizuka (University of Tokyo)
9:00-9:50 Paper 11
Partha Deb, Edward C. Norton (University of Michigan and NBER), Jeffrey M. Wooldridge,
Jeffrey E. Zabel
A Flexible, Heterogeneous Treatment Effects Difference-in-Differences Estimator for Repeated
Cross-Sections
Discussant: Wei Shi (Jinan University)
9:50-10:40 Paper 12
Ruixue Jia, Xiao Ma, Jianan Yang (Peking University), Yiran Zhang
Improving Regulation for Innovation: Evidence from China’s Pharmaceutical Industry

Discussant: Karine Lamiraud (ESSEC Business School)
10:40-11:00 Coffee Break

11:00 Session 9. Chair — Rachel Lu (Chang Gung University)

11:00-11:50 Paper 13
Barton H. Hamilton, Brian McManus, Juan Pantano (University of Hong Kong and University
of Arizona), Justin G. Trogdon
Dynamic Treatment Choices and Selection into RCTs: Evidence from Prostate Cancer
Discussant: Nada Wasi (Bank of Thailand)

11:50-12:20 Best poster award, best discussant award, the 6th workshop, Final remarks

12:30 Transportation to optional Lunch and Excursion

13:30-14:30 Lunch: Tang Li Yuan Restaurant (J& 7, Fd & 2 1H)

14:30-17:00 Excursion: Chen Clan Ancestral Hall ([%:ZZiil) and Yongqing Fang (7K k), Back at the
hotel at around 17:45.
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Notes:

Each paper presentation consists of 50 minutes: 25 mins for presentation, 8 mins for discussion, 12 mins
for floor discussion, and 5 mins for change.

Session Chairs are in charge of time management, introducing presenters and discussants, and leading the

discussion.
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W5 H . Husband's Retirement and Housework Burden: Unpacking Gender
Dynamics in Japanese Marriages
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F{#5 4 . Empirical Microeconomics Workshop
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WiE# 4 : Ossian Prane (Stockholm University)
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WEHE4 - Yuxiao Hu (London School of Economics)
41



T4

Empirical Microeconomics Workshop

7 m SRR - BREGREGE Y a7 T

BREE H BEF
WA
WEE4

202541 H 16 H (K) 10:30 AM - 12:00 PM
Propagation of extreme heat in agriculture across sectors and space
Guglielmo Zappala (University of California, Berkeley)

& T OMDOHIEE

T4

UTokyo Empirical Micro Research Seminar :

R RIS —7 2 a v 2024

BAfE B I
WwiEEE

HEH A
THEES

TEAE 4
e H
WEEL
TEA 4

i H
WEEL

FlEE4L
BAfEE H I
BT — X s & D BIRIRES T — X ORI R & R i~ D

i E H
HEH A
TS
i E H
HEH A
TEES

et H
I HE 4

TEES

et H

202444 A 3 H (K)
“Disparties in Pollution Capitalization Rates: the Role of Direct and
Systemic Discrimination” with Gregor Singe

: Joshua Graff Zivin

ISP BN /A 1 S NE S I B PN oy N T Y e AW S )
R B RF
WEEE -

202447 H 17 H (/K) 13:15-15: 00
HARDAIEBORIZEE T 2 BURKIE FIRR S

ATBT — 5 o TRE T — 7 a7 (A - I AR
PATEE FI i
AT — 5 L IR BURR CREPE HIAKBE T — 4 57 0 Y

202449 26 H (K)

FORE~FTEEEL Y 2T

CALRRE (BORMFFERFBERT)

AT A RFE OFBREFICETARET - v a T
BRfeE A BE -
: CEO Gender Bias in Firm-to-Firm Transactions

BT RO FEAIRER R B

202410 H9H (k) ~10 H (k)

HIGR¥ERT —2IEH 70y =7 b
2024410 H 25 H (&)

!

TR RO B2 TER

D YT — 2 O 2T TOIRENIFEO®RE (A - )ITAKF])
PR H B
LB 7 VMRS &V T — 2 ORI E = T TOIRBIE—RFEERIR I & 2

20244 12 H 3 H (k)

N b DRER T

DNAKRAE R TR

L F BT ORI ER B~ DB B D A A
et H B
: Exemption and Work Environment

IRARER (BORWFFERFBER )

202541 H 8 0 (k)

I F EIRIRIZE1T 5 EBPM O FEEICET 4 & LA H
BRfeE H BF

202541 H 16 H (K) 15:30-16:30

1TET — & & EaRa Y Rt CREPE HIBRET —ZiEH 7 uy = 7

hDFEE) FE2ll~T7 Y NEGICBITHIRE L R DT D TR~
42



WEHEA - EAME (P« BURURZPA LB BE)

TFS - BARO~ 7 aSfBOR & 7@ mis BT 2 B AR S

BREE HEF : 202541 H 30 H (K) 17:00-18:00

WEEH - RESERO L & TOMBIER A I =X L OWFE « SEBEE ST ~DIS %
IRENA & — N X%

WA IR (B RS « R R P AIRER KERT)

JIa K&

BB o N
IMF-CARF-TCER-WASEDA % > 7 7 L v X
“Fiscal Policy and Sovereign Debt”
F =AY —: TCER: fEHEE— KT | /Mg (BfHEKY)

IMF: Era Dabla—Norris, Carlos Goncalves, Alexandra Solovyeva

AR MEE

an T, HRSEIIERAICHA TREVWMBORTZH L, £ < OE CEFES
NENoTe, 2220 TOU 7 74 FRERENG, EHEER 2= 1L X —{iitg & & EHh
OEBRHY, A7 UNEXT2O, BRPOLIZEFIN ER Lz, 202 &Rk
Do T EFEBEOREMICRIENAE T, BEE EEO 6 BINEFESEHICH D & INF 2B
BEARO LT, bbAA, BCKHOLERETHEFESNIEN LR > TR TH 5,
ZH LT, i TEHZEEBEIZ O E Tl O SERER 2 ), £ 70 BB BURE % Ik
W2t 500 ary 7y L AR L,

A= VAN

Friday, June 7
9:00 am — 09:20 am Opening remarks: Kenji Okamura (Deputy Managing Director, IMF)

09:20 am — 10:40 am  Session 1: Demand for Sovereign Debt

Moderator: Era Dabla-Norris (Fiscal Affairs Department, IMF)

“Who holds sovereign debt and why it matters?”’

Xiang Fang (University of Hong Kong), Bryan Hardy (Bank of International Settlements) and

Karen Lewis (University of Pennsylvania)
Discussant: Eric Leeper (University of Virginia)

“Convenience yields and financial repression”

Jonathan Payne (Princeton University) and Balint Széke (Board of Governors of the Federal

Reserve System)

Discussant: Francesco Bianchi (Johns Hopkins University)

10:40 am —11:10 am Coffee break

11:10 am — 12:30 pm  Session 2: Optimal Fiscal Policy
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Moderator:

Keiichiro Kobayashi (Keio University)

“Can deficits finance themselves?”

George-Marios Angeletos (Northwestern University), Chen Lian (University of California
Berkeley) and Christian K. Wolf (MIT)

Discussant: Huixin Bi (Federal Reserve Bank of Kansas City)

“Robust bounds on optimal tax progressivity”’

Anmol Bhandari (University of Minnesota), Jaroslav Borovi¢ka (New York University) and
Yuki Yao (University of Kent)

Discussant: Tomoyuki Nakajima (University of Tokyo)

12:30 pm — 02:00 pm  Lunch

02:00 pm — 03:20 pm  Session 3: Pricing Sovereign Debt

Moderator:

Kenichi Ueda (University of Tokyo)

2

“Sovereign debt, default risk, and the liquidity of government bonds

Gaston Chaumont (University of Rochester)

Discussant: Francisco Roch (IMF)

“The puzzling behavior of spreads during Covid”

Stelios Fourakis (Johns Hopkins University) and Loukas Karabarbounis (University of

Minnesota and Federal Reserve Bank of Minneapolis)

Discussant: Taisuke Nakata (University of Tokyo)

03:20 pm — 03:50 pm  Coffee break

03:50 pm — 05:00 pm  Policy Panel

Moderator:

Panelists:

Vitor Gaspar (Director, Fiscal Affairs Department, IMF)

Junko Koeda (Waseda University)

Fernanda Nechio (Federal Reserve Bank of San Francisco)

Luiz Awazu Pereira (University of Tokyo; former Bank for International Settlements)

Tomoko Hayashi (Director-General of Economic Research Bureau, Cabinet Office; Chief

Economist of Government)

03:50 pm — 04:30 pm
04:30 pm — 04:45 pm
04:45 pm — 05:00 pm

06:30 pm — 08:30 pm

Panel discussion
Student Q&A session
Floor Q&A session

Dinner (invitation only: Tokyo Dome Hotel, Tankuma)
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Saturday, June 8

09:10 am — 10:30 am  Session 4: Sovereign Debt and Interest Rate
Shocks

Moderator: Kosuke Aoki (University of Tokyo)

“Default and interest rate shocks: renegotiation matters”’
Victor Almeida (Carleton College), Carlos Esquivel (Rutgers University), Timothy J. Kehoe
(University of Minnesota) and Juan Pablo Nicolini (Federal Reserve Bank of Minneapolis
and Universidad Torcuato Di Tella)

Discussant: Jing Zhang (Federal Reserve Bank of Chicago)

“Interest rate shocks and the composition of sovereign debt”
Eugenia Gonzalez-Aguado (Toulouse School of Economics)

Discussant: Kozo Ueda (Waseda University)
10:30 am — 11:00 am  Coffee break

(i e —)
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E-206. Chihiro Shimizu, Erwin Diewert and Koji Nomura, "Estimating Flexible Functional Forms

using Macroeconomic Data" April 2024

Abstract: The paper estimates a flexible functional form for a joint cost function using US aggregate
data for the years 1970-2022. There are four outputs (consumption, government, investment and
exports) and six inputs (imports, labour, machinery and equipment services, structure services, other
capital services and land services). Curvature conditions on the joint cost function are imposed without
destroying the flexibility of the functional form. Various elasticities of supply and demand are
estimated along with technical progress bias terms for each input. When using aggregate time series
data based on the System of National Accounts, the paper shows that it is probably better to estimate a
joint cost function rather than a gross output function or a GDP function. The paper also shows that
assuming that an aggregate production function has constant elasticities of substitution is not

appropriate for the US. Finally, the importance of including land as an aggregate input is stressed.

E-207. Satoshi Myojo, "Did the Abolition of School District Zoning Affect House Prices? Evidence
from the Housing Market in Osaka City" May 2024.

Abstract: This study examined the impact of the academic performance of accessible public schools
on house prices within school districts utilizing rental housing data in Osaka City. A hedonic analysis
based on a regression discontinuity design was conducted by restricting the analysis to houses within a
certain distance from the boundaries of junior high school and high school districts. The result
demonstrated that the education premium capitalized in the rent is considerably smaller than that found
in a previous study that conducted a similar analysis for a rural city in Japan. Furthermore, we also
measured changes in the education premium over time, including data before and after the abolition of
the school district system. The result indicates that the premium did not decrease but rather increased
after the abolition of school districts. This could be due to the announcement effect of the disclosure of
the test scores of all public junior high schools around the same time as the abolition of the school
district system. In addition, it may also be due to the dysfunctionality of the newly implemented school
choice system, in which students are unable to choose a school under the capacity constraint of the

school.

E-208. Shigenori Shiratsuka, "What Did the Yield Curve Control Policy Do?" July 2024.

Abstract: This paper examines the recent experience of the Bank of Japan (BOJ) in implementing the
yield curve control (YCC) in the Japanese Government Bond (JGB) market. The YCC policy started in
September 2016 with targets on two interest rates with different maturity: overnight policy interest
rates at —0.1% and the longer-term 10-year JGB yields at zero percent with the fixed but adjustable
fluctuation allowance range. The YCC policy had been highly effective in stabilizing interest rates
from short to long term at low levels, at least up to early 2022. This paper addresses the question of
what the YCC policy did through the lens of the yield curve dynamics in the JGB market and the

overnight index swap (OIS) market, with due consideration of practical details of the BOJ’s JGB
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market operations. Empirical evidence shows two points. First, the BOJ’s JGB market interventions
amplify the fluctuations of the overall yield curves, in stark contrast to its stated policy purpose of
fostering the smooth formation of a mild upward-sloping shape of the JGB yield curve. Second, the
BOJ’s outright JGB purchases in high-stress times are seemingly aggressive but actually reactive to
counter the market pressure on the YCC cap. These findings indicate that the YCC policy was carried
out to sustain the YCC policy framework without exerting effective easing effects but with significant

side effects.

E-209. Toshiyuki Matsuura, Keiko Ito and Naoto Jinji, "Diversification in Trade and Foreign
Investment and Resilience to the COVID-19 Shock: Firm-level Evidence Using Japanese Customs
Data" August 2024.

Abstract: Using data from the COVID-19 period, this study examines whether firms’ participation in
global value chains (GVCs) makes them more resilient to external negative shocks, distinguishing
between multinational and non-multinational firms and between trading and non-trading firms. Using
Japanese customs data matched with firm-level data and a survey on foreign direct investment (FDI)
we construct a dataset that contains export destinations, import origins, and investment destinations.
We then examine which firms were more affected by the COVID-19 pandemic. We find that export
growth rates are higher for firms with more diversified export destinations and import origins, and the
result is more pronounced for the intermediate goods trade. However, no such effect is seen for
diversification of FDI destination countries.

E-210. Ryoji Jinushi, "Costly Advertising and Information Congestion: Insights from Pigou’s

Successors" November 2024.

Abstract: As consumers have limited capacity to process information, advertisers must compete for
attention. This creates information congestion which produces social loss like unread advertisements.
We apply population games and best response dynamics to analyze information congestion. Multiple
equilibria impair traditional policies, and thus, non-traditional policies are examined to lead the system
to a Pareto efficient equilibrium. We achieve this by changing the cost per message multiple times
during the evolutionary process. In this process, policymakers gradually but incompletely investigate
externalities and adjust the speed of cost changes. Such complicated policies are costly, which

confirms the inefficiency of advertising structures where advertisers send unsolicited messages.

E-211. Chihiro Shimizu, Erwin Diewert, Naohito Abe and Akiyuki Tonogi, "Scanner Data and the

Construction of Inter-Regional Price Indexes" February 2025.

Abstract: The paper uses monthly scanner data on purchases of rice in six Japanese Prefectures over
the 24 months in the years 2021 and 2022 in order to calculate alternative price indexes that are free
from chain drift. The paper also attempts to measure the welfare effects of differing product
availability across the six prefectures. In order to eliminate the chain drift problem, the following
multilateral indexes were computed: GEKS, Geary-Khamis and Weighted Time Product Dummy
Hedonic price indexes. Chain drift can also be eliminated by estimating purchaser preferences using
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consumer demand theory. Thus the paper uses the Japanese rice data to estimate linear preferences,
CES preferences and Koniis Byushgens Fisher preferences (with a rank one substitution matrix).
Feenstra (1994) worked out a method for measuring the gains (or losses) of utility from new and
disappearing products and his method is adapted to measuring the welfare effects of differing degrees

of product availability across the Prefectures.

E-212. Masanori Matsuura-Kannari, Taisuke Takayama, Yuzuka Kashiwagi, Tetsuji Senda and
Takeshi Fujie, "Collective reputation and externalities in agriculture: Lessons from Fukushima nuclear
accident" March 2025.

Abstract: Negative externalities undermine collective reputation. Despite recent empirical attention to
the impact of collective reputation on economic activities, very little is known about the effects of the
reputational loss on input decision-making of suppliers. We document the reputational loss in the
context of a sensational issue that affected the Japanese agrarian sector in 2011 due to the Fukushima
Nuclear Accident. Using farm household-level agricultural census and a difference-in-differences
approach, we identify substantial reputational impacts on non-contaminated areas within Fukushima
prefecture. Our findings suggest that the reputational loss reduces the adoption of high-value-added
agricultural practices, such as eco-friendly farming, even when product safety is assured. Finally, the
results indicate that the land rental market plays an adaptive role in response to the Fukushima nuclear

accident.

E-213. Toshiyuki Matsuura, "Navigating Trade Shocks: The Impact of the US-China Trade War on
Japanese Exporters and MNEs" March 2025.

Abstract: This study examines how external shocks spread internationally to firms in third countries
through Global Value Chians, focusing on the impact of the US-China trade war on Japanese firms.
Firms in Japan that heavily relied on exports to China saw a 7.6% drop in exports, with non-MNEs
being hit the hardest. Japanese MNE affiliates in China experienced a 34% decrease in exports to the
U.S., though the overall impact was limited, as only a few subsidiaries were involved in U.S.-bound
exports. Local sales of Japanese affiliates in China fell by 28%, but many of these firms compensated
by increasing exports to Japan and other Asian markets. The dispute also led to a slight reduction in
procurement from parent companies in Japan, though this effect was minor. In sum, non-MNE
exporters in Japan and MNE affiliates reliant on North American exports were most affected, while
MNEs with diversified global investments proved more resilient and better able to mitigate the trade

war's impacts.

E-214. Mika Akesaka and Hitoshi Shigeoka, "Hotter Days, Wider Gap: The Distributional Impact of
Heat on Student Achievement" March 2025.

Abstract: We demonstrate that heat disproportionately impairs human capital accumulation among
low-performing students compared with their high-performing peers, using data from 22 million
students who took nationwide examinations in Japan between 2007 and 2019. Given the strong
correlation between academic performance and socioeconomic background, this suggests that heat
exposure exacerbates pre-existing socioeconomic disparities among children. However, access to air

conditioning in schools significantly mitigates these adverse effects across all achievement levels, with
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particularly pronounced benefits for lower-performing students. These findings suggest that public
investment in school infrastructure can help reduce the unevenly distributed damage caused by heat to
student learning.

E-215. Natsuki Arai, Masashige Hamano, Munechika Katayama, Yuki Murakami and Katsunori
Yamada, "Nightless City: Impacts of Politicians' Questions on Overtime Work of Bureaucrats" March
2025.

Abstract: We quantify the impact of unexpectedly assigned tasks on overtime work in the context of
Japanese government officials. Data on overtime work are typically not reliable. We overcome this
problem by using mobile phone location data, which enables us to precisely measure the nighttime
population in the government office district in Tokyo at an hourly frequency. Exploiting the exogenous
nature of task arrivals, we estimate dynamic responses of overtime work. We find that, in response to
an unexpected task, overtime work initially decreases and then increases persistently. Institutional
changes, such as relaxing time constraints and adopting a paperless system, were intended to mitigate
overtime work. However, our findings suggest that these changes had limited success in reducing
overtime or improving the quality of work, as evidenced by our survey experiment. We provide a
simple model of optimal work allocation and show that distortion in intertemporal task allocation can
account for the observed responses.
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