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AR T 2025 FFEDOFEICOWVWTHET D, ANLOBIRIKL, FEFEES TSRO LOL
MAns,

21 EBRRYFIRATIE - ZHEHE

ERIESRE (1) B KBRS
ITRIO =N a % ‘/Zl Energy and the Environment |

A=A Y — fEEE—- GRITKY. TCER, CEPR). f&H{E— (BHEKY¥, TCER),
Joshua Hausman (3 7 > K%, NBER)

FORRRBEAF S0 > # — 13445, K[E NBER 36 JOWRIN CEPR & LT, KET JOWINIZH
T D L IR TSR 2 RO W THARBR R DR Yy b Y a—%2®E - fmd 22w
Ty L ALRREL TS, HREROBRFFONTEE D, —HIZS L TRBAEWITEHT O FEK
REBETLILT, MROLANLT v 7 E2IINDZEEAME LTND, 20254 a7
7 L' > A (The 31th NBER-TCER-CEPR (TRIO) Conference) (%, [Energy and the Environment| &
BELT20254E 4 H 26 H & 27 RICHIKRF/NS =27 7 L AR —/LCRfE L, AR A%
KB Y AT ~OFNEREE 2\ =X —REE /D, FEEROGROTgErE L . Zhic
B U 7= sl R & fim L 72,

A7y LATIE, by T T ADHIFREITMAT, AARERNOEFIEEICSSML T
b BV, FITIBLE D BRI DBF DR v M o — & BRI - FZFENICEm 2 RO 5 2 & T,
AAROBEFINIEO L SNVT v FZORITHZ AN E LT, £, BEE = xLrF¥—L1n )
7 =S LR T AUE R B0 Z . BT O R OG5 2 L, MFRETET
T, BORBEAERLEBRICL - THEELEZIOLNDLED, AT 7 LU ADENE, K
FRBREL T TR, BORYREARFEBRZDF2IZKH L THED, @En~sMLTbboTz,
BB, ARKKOMEFEICL DWMERLOL L, V72U —ICKHBFELR T, EEFIES
Journal of the Japanese and International Economies (ZFIfT T/E CTh 5, RICFMEEICH R EIHERT
L2 81F. BRET TR, WM ZONRERET DL L THRO THNRFEREEZELDLND,
(HEFfE—)

PA=R AN

Saturday, April 26

Session 1:

“Global Policy Spillovers: Evidence from the Multinational Automobile Industry”
Koichiro Ito, University of Chicago and NBER
James M. Sallee, University of California, Berkeley and NBER

Andrew Smith, University of Wisconsin-Madison

Discussant:
Yuta Toyama, Waseda University

“The Environmental Impact of Multinational Firms in Africa”

15



Frederik Noack, University of British Columbia

Dominic Rohner, Geneva Graduate Institute and CEPR
Tommaso Sonno, University of Bologna

Discussant:

Manabu Nose, Keio University

“The Economics of Carbon Border Adjustment Mechanisms for Lower-Income
Countries”

Clausing, Kimberly A. University of California, Los Angeles and NBER

Jonathan Colmer, University of Virginia and CEPR

Allan Hsiao, Stanford University

Catherine Wolfram, MIT and NBER

Discussant:

Toshihide Arimura, Waseda University, RIETI, and TCER

Session 2:

“Biodiversity and firm performance: Empirical evidence in Japan”
Katsuyuki Kubo, Waseda University
Thanh Thi Phuong Nguyen, Japan Securities Research Institute
Discussant:

Noriyoshi Yanase, Keio University and TCER

“How Do ESG Performance and Awareness Affect Firm Value and Corporate
Overinvestment?”

Tomoo Inoue, Seikei University

Denny Irawan, Australian National University

Tatsuyoshi Okimoto, Keio University

Discussant:

Konari Uchida, Waseda University and TCER

“Common Ownership, Climate Risk and Lending”
Elena Carletti, Bocconi University and CEPR
Anja Duranovic, Utrecht University
Irene Monasterolo, Utrecht University and CEPR
Steven Ongena, University of Zurich and CEPR
Discussant:

Hibiki Ichiue, Keio University

“The Impact of Emissions Trading Systems on Manufacturing Installation
Productivity: Evidence from Japan”

Guanyu Lua, Waseda University

Kenta Tanaka, Musashi University

Toshihide Arimura, Waseda University, RIETI and TCER
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Discussant:
Akio Yamazaki, GRIPS

“Nuclear Operations with a High Penetration of Renewables: The Case of France”
Nicolas Astier, Paris School of Economics
Frank Wolak, Stanford University and NBER
Discussant:
Claire Lim, University of Western Ontario and CEPR

Sunday, April 27

Session 3:

“Market design for carbon and nature markets”
Beatrice Weder Di Mauro, Geneva Graduate Institute, INSEAD, and CEPR
Estelle Cantillon, Universite Libre de Bruxelles and CEPR
Eric Lambin, UC Louvain and Stanford
Discussant:
Kenichi Ueda, The University of Tokyo

“A Supply Curve for Forest-Based CO2 Removal”
Robert S. Pindyck, MIT and NBER
Sergio L. Franklin Jr., Superintendencia de Seguros Privados
Discussant:

Masahiro Sugiyama, The University of Tokyo

“The Incidence of a Global Carbon Tax and CO2 Emissions”
Wolfram Schlenker, Harvard University and NBER
Discussant:

Armon Rezai, Vienna University of Economics and Business and CEPR

fERIFEE (2) BT VT HRRRRERE

2025 A XA,

R UT - TR RS L 4 — (ERIA) /b OZFEFEHEET, 2014475 ERIA-TCER
(77 ORFERFHA ] ) —R e S HIRENE % #5 TV , ERIA (C31T 2 R % B AGE
THN T2 10 iV —XOREHRT 5 TETH o7, FERMBNS 10 FLLERRE L, K
TUT - TRT CREREE v 4 — (ERIA) OEEFHBEEIT Rl AEEITFTH)
nEigoiz,

2016 FEFEIC 1 FA (35 7% TASEAN O HEEPESE ), 2017 I 2fFH (B 6% T4 A -
T T AU O )) . 2018 EHEIC 3IH (55 1B (7T VT4 V7)) 2020 R 4
ME (5 3% (8707 ORFERE : 0 - F—e R - B BlfTahk, s TR (8 2 &
(7 T e BRsEHE () 1) 1T Z ED TOERTUTICE L o7z, ORFHERK)
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TCER=TIFO 7 = 1 — v 7H¥ET, AU HENRE EERZRME (TIFO) OBk A 3217,
WE 7 VTR E & < R 2 SEMNS 3 7 ARRE A RIS EFE 2B &Rt L,
HARDORRE I 5E & OO B AR Z & IR MBI 2 It 2 R 5 FETH D,
Trxua—y Z7OMBIEFEAE UTSEEENICKR TT 200 RK1HE) &L, nmgKkit
TCER 7 = v —|Z[RERT . AARDOKY: « iFFEHEE TRIFFOHEE - FRICHEFT HH T, H
7 TR E & < RF S & BARZ SO R E IR 2 KFEM L E21T O TEDE
L L7,

2025 AEFEILTFRED =R W TBIR &2 3 U7z, GERIBFZE O RO FEIIA RS ERE D
Bk 1 2 HR)

1. [The Dual Impact of Deposit Insurance and Too-Big-To-Fail Policies in Japan |
WHEE AR - NEFAN (TR 202

2. [Comparison of RCEP and ITA on Japan, ASEAN and China |
WHIEEhi =B+ « Chen, Yuting (BEEEENLRFAEBRES B2 HEHER)

3. [REREEOBRMEICRBITIDTA 7 A 7V EBUTIEEKRZELE ) A7 HRES) )
e EMETE v =2 w I vay (BOEFERFR RS #H2)

(ff 28 46)

ERIE¥E (3) BREFEHIRMAERIKEE

AHEE (BRAVEMBIEMEE (77 falkar 77 Lo R]) 13, 797 KFEEEE
DL & I R & E ORRE 75 & BRI B 9 2 8 2 e BUR IR & 187 7
DOBUSH HIER i - WIEZRNRET 2D TH D, 2005 FEICFE 1Ea 77 L AR —
BRFETHME SN TUME, 2019 £F THET U7 KEFE#EOK RFETHRESNTE -, 2020
LIRS, BT om T ERYE OB CRENREE L 720 | 3 FR, 277 L AT IRICE
X558\ hotz, LinL, 20T 2 v 7 BB, EERAY 22 N OLER N % 2 8E 9
D77 2023 R B/ R 3 A TR L 7o, 2025 FREEIR, 2026 4F 1 A 31 H () i, 7
VT O&RiTY) AT —~<Ill, BARGMYS, BESM TS BLORREKRFEMBE L ¥
— (CARF) L 3T, BEH - oA YA~V H/NECE LT, 77 04t icig
THRTDOT—<IZET D 6 KON ME S, B L#EmNERSNZ, 7877 53T
OB ThHhD, ok, dmCTHEINZWMUT, V7 =V —iEREAZ T, Japan and the
World Economy FEIZH#i S5 TETH D, (fEHE—)

A/ A
Session 1: KMFA session
Chair: Shin-ichi Fukuda (University of Tokyo, JSME)
1:40pm — 2:20pm

Chaehyun Park (University of Virginia) and Byoung Hoon Seok (Ewha Women's University);
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“The Differential Effects of Multiple Cryptocurrencies on Asset Portfolios"
Discussant: Toshitaka Sekine (Hitotsubashi University)
2:20pm — 3:00pm

Soyoung Kim (Seoul National University) and Minlee Shin (Korea Institute for International
Economic Policy),

“Exchange rate forecast with commodity prices: the case of palm oil price”
Discussant: Naoto Soma (Yokohama National University)

3:00pm — 3:40pm

In Huh (Catholic University of Korea) and Jiyoun An (Kyung Hee University),
“Geopolitical Risks and Sovereign Credit Ratings”

Discussant: Toyoharu Takahashi (Chuo University)

Session 2: JSME session

Chair: Dong Heon Kim (Korea University, KMFA)

3:50pm — 4:30pm

Junko Ishikawa (Nomura Research Institute), Meylis Orazov (University of Rochester), and Takeki
Sunakawa (Hitotsubashi University),

“Household Payment Behavior and the Optimal Quantity of CBDC in Japan”
Discussant: Shin-Ichi Nishiyama (Kobe University)
4:30pm — 5:10pm

Opale Guyot (International Christian University) and Heather A. Montgomery (International Christian
University),

“Intraday Impacts of Foreign Exchange Interventions: Evidence from High-Frequency Data in Japan”
Discussant: Kentaro Iwatsubo (Kobe University)

5:10pm — 5:50pm

Kimie Harada (Chuo University) and Thanh Thi Phuong Nguyen (Rikkyo University),

“TOPIX Revisions and Stock Returns: Evidence for Phased Exclusions”

Discussant: Akiko Kamesaka (Aoyama Gakuin University)

18:00-19:30: Buffee Dinner (Invitation only)

The Royal Park Hotel Kyoto Umekoji (Buffet)

19



ERIHEZE% (4) TCERaV 77 L AE¥E

TCER 2> 7 7 LU A(HE a7 7 L A) e, AR B RRE2E 1IN 2 TEOR M
YE-EBZEHNT, ZORAXDOHARREOR Yy MM ya—%@EmlL CXlcary 7y Ly
A=A ThbD, BEFar7y L AOMRREOL ITHEFEL L THAT S, HH ORI
RO RZ BAGET, BERT=a /) I A MRFEECHLT 7 EA LT WETERMET L L0 )
FUICBWTHEEREFIZRI L TE e, TDEORFBORGRICKE A X7 N5 2724
L% <. BAROHSRE - MRICHILSHIRL T&E 7,

E61ETCERaV 77 L A NI UTEBLLES - BB HADHEK)

HHZRES & BB L2 X— R L3558 R KIRE OEBRRERFDRE L >OH 5 — 77,
KRIEOBHEZ IS R - BRREERTINAGEHL, EEREES - @flixt LARFE{LLTET
W5, 20254F 4 HiZHERIn TR UoT7EB) 2D 1 2L&FEXbND, Kary 77 LA
TIX, 29 LzBEfo b LT, L2 P ZIgE S, EHEEfES, T LTHARE, Wizl T
WRDOEEEES - HEOHIEEZHBE L T RENTOWVWT, ZAMITKHGE LT ERBE L,
mamA RO, B, IO OMmXEE LD T, 2026 FEHIZ AT GRLL D, EEZATT
LFPEL o TS, (Gl EfdE—)

1. H B : 2025 4 11 A 24 H(J1)10:00~19:00
2.8 R KFEARF v 82 INER—L kIS —=
37—~ [N U TR EEY - THE B AROEHK ]
4R
ifL e — UL R PR TP TR 2% - RORisatstt o & —REREF
EERIE B2 B P T
VNRE 154 BEERBRFLERR - V=T Hi%
MESTATBOEN B A G IRBWERE(S = t v) T O 7 By EnT
INARBE—ER B R EAI R S A
HIREIR HUR R PR TP s A ek 2z
P TR PR T AR (LB IE, BOPREE)

THABIEOEHE - T—F 0l ad=7 b

AK7avxr ML, RESERTDHHAROBIR ERIFRILAE SF 2, BRFEFHIRFIETHAR
B R % ERR IR L ORI 2 b D TH D, BEOFIGREIR & 0o 7= BORIRIEE 1 ©
1372, ZTOMEREMA~ORELELT 5, 2023FEELY ey MIBB I, 2024 4F
BRI R/ (RRHERT) & EBEFR (BAWEFRKRT) D2 A\BRA—HFA =L,
HWIERFBEIOT Y T4 VBN THEREEDO I 7 7 LU AR ThV, Wihb, FEFIC
G Tz, a7 7 LU AR Dikime ST A, FREEFEVDPE L-REIT,
2025 4F 9 HICH ARG et L v RSz, FEMIT FRto®mb Th o, (EdrRk)

B R - BEFRIRE [H L 7 — 2 Tt i< HABIR] (H AR mL)

JFE [ H RIS OMBE A0 ? ) GRERE - BREHKT)

HTED . HARBOROHA A & BLIR

1R DEEEHIE - FADNRERRON? ) UNIEE @ &)

Fom TRESN: REAAORERIE T L TH200? ) (EERFR : BB
20



8535 THOEH MRS « 2 A RAITRO O 2 ) OB« KPR Y)
WA TFSHERYE - ASHEON-BIIEb 712002 1 (ESC : BiEKF)
5 [MEEE B2 0on? ) (BRE  ILERS)
96w [HITBAE - #7 BEVBIRITKHE 20?2 | (WIERE - A7 KF)
FILER : HARDBUR - B EmE T 5
W7 TMERT  28EA LT CEon? ) CRER : RE-RKRT)
8 B AL fRRE « 72 WHIESCENLE R D)2 | (LA - A HEKRT)
59 TG /0HE - MG oI I kB L= h 2 |

(PR EMIE « FEERY:, B E L - B FFERT)
10w R BAROMN I I 2= — a3 3R 2 |

CUhEFRET - AREE RS
911 E THRRgReT « AARSTIZER D DIMSL LTV D 00?2 | (GEKIER : HRK%)
125 Tt kot 2 e b o2 | (EEER - U KE)
TI3E (AT 47 M EREICERTE 2000 ?

UMERZ - BREHE RS, B TR BRI T)

fERIEX (5) EERFEMMEEOTTIERER

TCER & L T 2025 4F ¥ ¢, 5] = #¢ = Journal of the Japanese and International Economies FI{ T~
VAR AP

21



22 AN TR E TR

E5=EE (1) EERFERFEMEBEREERX (NERO)
2025 4F X BT,

EREZ (2) TCER EFFESEZE
2025 I LBREET,

BEREE (3) I/ uREITEE
DC=ar 77 LA

3R DCar 77 L AL, 2025811 H 17H (H) ICHRKFET v — LEE GGT01 2
FEB IO 2 54 BEOHFRKFRFMITEEE 4 22854 LT, mBN T, =
Y77 L AT 14 ROERmSCHRE & 1 AROPFFRERIC X o> T S vz, Hfamm X OMmE 1T,
(1) 9FF 4573725 125 00 43, (2) 13 K§ 30437025 1515 00 43, (3)15 HF 20 537> 6 16 IKf 50 43 1230f
TLCEREN D, GitARoD®y v ariMrbii, 72720, @EED I L—4ABHKL
72720, EEIATObNT-HMEOEIL 13 Th o7, HFF#EIZ@E) 178 100> 18 B 10 4312,
B ARK (RREKT) 1285 THRES EOFREM] L WoEE Tithbhz, ZINE#K
X304 THY, EOWEITH L THIERREmIDRY AT b, REFERRa LV T7 LY
2l ol, Rary 7y L RE, UTOFe s I AFBIZE > T Tbil-, (lFRHZ)

NN} (R

)
ARE (FUIREE)
B F & CRUERR)
JERTRK (AR R =)

MR AE (FRREF - =TT A H—)
ANERE  (PRKRE - A—HTA Y —)
W~ A B (RPRREE)

HE3lEDCary7y LA al o h
20254 11 H 170 (H)
S R KRR v LR (Fy LAy )

FHit v a v 9:45-12:00

&Y 0 7 r— VR T B GGT01 B

Hle s ARER RAEURSR)

SPEFEL (RRRT)

Search in Credence Good Markets

IMERFZ (FAGHRE)

The Model of Clickbait: Fact-Checking and Endogenous Information Acquisition
AIFRES BRRT)

Managing Strategic Communication for Monetary Transfers
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Assistance-proofness
AAEH GUER)
Collective State Spaces
THES CGOTER RS

The Coarse Nash Bargaining Solutions

BRI

Fkvyar d)13:30-15:00
L 7 — Ui 7 B GGT01 #E
Al B0 ORERT)

sl (RRRR )

Two Types of Perturbed Strategy Profiles: Substitutability of Choices in Extensive-Form Games

Bt (R
Rotation Equilibria in Repeated Public Goods Games

=50 2 BHE 4B PSRRI R 4
2 B OEAE (CHEREE)
HHEAIIE (BEEZRRKRT)
Worst-case Strategy-proofness

B0 E (iR

Robustly Optimal Voting Rule

Ft v a v (2)15:20-16:50

=5 0 /e — LR T RE GGT01 2%
w2 I ARES CRBRRE)

FRIRE (BEZRBRT)

Optimal Contracts for Delegated Committees
=P SION TN D

Moral Hazard with Dual Risk-Averse Agent

255 0 2 SHE AT DITEATRHEE 4

Hle s MRHIE (PR

PREE (—HBREE)

Randomization and Ambiguity Perception

MIRHE (PRR)

A Note on the Continuity of Expected Utility Functions

HFFHER 17:10-18:10

23 7o — 3L 7 GGT01 HE

FE  MRHE (RFRRE)

Hrafe (BfEXS) AIRES EOEHR&M
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DS HRE Zh, BEEH 65 4 (M HBIE 55 4) BENANSEST-, MET—~F%
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HARDITET — & & W55t O AR 2 0@ Ui 2 L IR 2T 02 k. (B) Ty v a
ST & DB 72 MRS A O B ke ORE LB OB, O\) WAERRSREORE & #F
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wraIEl~s a7y Ly RATa S5 A
2025411 H 8 H (+)
12:15
BYs - SeAH B AR

12:55-
FaORE HA o GHEKRP)

FHlryrar: R HA EN G
13:00-14:10
WA HZ (BERERT)
Title : From Prudence to Excess: Measuring the Coordination Failure in Reserve Accumulation
SIMING LIU (Binghamton University), EUGENIO ROJAS (University of Florida) & d 3t

A
M I A GRAR)

14:10-15:20

WH S (HARHT)

Title : Households' Attention to the Central Bank, Inflation Expectations, and Spending
— B (BERBRT) | A G (RRERT) | 58 RKT (FERT) | RiRE
i (AASRIT) L oodtd

afam  HTRE HSE (FIERTE)

15:20-15:40
a—b—7 VA7

FHorviar R HHE #HZ (KRKH)

15:40-16:50

) RS (RRRERE)

Title : Population Aging and Business Succession: A Macroeconomic Perspective
KWl iEfr (RABHARZ) o EHRE= (RREEKY) Lol

Afamt c BE EE (AIRFEERT)

16:50-18:00
EH mZ GRRRY)
Title : Inter-Firm Network Growth over Firm Life Cycle and Its Macroeconomic Implications
It ak GREURT) L oI
Al W B CREBERT)
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https://kjs.acc.senshu-u.ac.jp/sshhp/KgApp?resId=S002424
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9:00
BAY - 2 AFBAtA

HE3tyviar: R OEE P (TRKT)

9:30-10:40

NP AN (PIRREE)

Title : Unit Cost of Financial Intermediation in Japan, 1954-2020
REEIRGE ORBSbRY:) « SRHEAN (RREKRY) . AR (FRY) | LHTT
7 (iR LI

afemd : Fangyuan Yi  (BEIGFE2ARR)

10:40-11:50
A e GRAEKRS)
Title : Nonlinear Earnings Dynamics and Inequality over the Life Cycle: Evidence from Japanese
Municipal Tax Records
bRRE BORMHERFEERT) | W mH (\IERE) Lot
eI O YN G i PN D)

11:50-13:20
BELTFT 4 A gy

Favoar: BR OER F (BERBRTHEIRT)

13:20-14:30

FHE - BekL GRORRT)

Title : Tax-Induced Barriers to Female Workers in Japan: Insights from Dynamic Intra-Household
Bargaining

R A R (R

14:30-14:50
a—b—7 VLAY

FBotyvvar: ER OMEE BB ()
14:50-16:00

W FREL (PR R)

Title : Optimal Redistribution with Reference Dependent Utility
aame I E— GEAKRT)

16:00-
PARORE Ml BB (1A%
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(%) WHZGE (BRBERKTEER)
[FAE N —F A b EREE AR
(&) ZETE (—HERFER)
2w 31T D15 FHPRGERIEE DR - BB 5 MG
(&) AeAH T GZIERFFRE)
[ETEKRAEDOFR  FEFRAED D iz BAROATEERE)
(&) FhEE BERERTFHR)
[Tz E—A U 7ORE : HRSHARTO ZIE TORY A - 5% DR
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10 417 A(&) FE&ES (AARSATRMIIERT SR

11 A 280 (&) HIHRAC (HARBOREMA Y

[Forecasting Japanese Recessions Using Machine Learning and Mixed-Frequency
Data ]

BEHTERT BIFTR)
A EL A OBLIR & LR AT RENE ]

127260 (&) REES (HAERT)

2H6H
2H20H
(EZF0
HEF &
%

A=A

lConsumers’ Price Beliefs, Central Bank Communication, and Inflation Dynamics |

(42) Fax ] 26 1) L (CRORUHT SR 22 20852
IBanking Crises and Central Bank Digital Currency in a Monetary Economy |
() e (—A R %)
lLost in Monetary Translation: Monetary Singleness and Relative Price Distortions |
»I7LUR)
7497 7HH)

e LG e iz [0 551 £ HBYHE

VA

v 1 JER AERIER (BEFEKT)

v
10:10-10:50 : PEMRMEFE (—#E KT

Tweets on Childbirth in Japan: Sentiment and Influence

10:50-11:30 : HEFEM (BEERIAKRTE)

Toward a Guidepost for Quantitative Tightening: The Case of the Bank of Japan

11:30-12:00 : HHEFHF T (HEERKF)

[ERER DG A FHEEIZ DT

Y2 R EEE- CGERRT)

Tyia
13:00-13:20 : Bl ERE (B E2E K

MFIRELSCIe A & BB WHIErT |

13:20-14:00 : AJRFZ (HEKTF)

[ 7 BEBEEREETTILELTOEBEDT VAL -~y F U TETIL |
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14:00-14:40 : FHFE AN (R [E LK)

The Evolution of Inflation Expectations Anchors in Japan and OECD Countries

tyvar3: R OBREME (—HKRF)
14:50-15:30 : EREHERE (RORUR)
[Eato A NLy VPR : GD PO EFSET &2 D2
15:30-16:10 : AJFH =+ (RS KT
MEZEI BT DAl & BERER O B 722k % 55 2 R R D s
16:10-16:50 : FHF2&0 (F2R) 1R
Ambiguity Aversion, Corporate Capital Structure and Herd Behavior in Financial Market

(FFEaAVIFLVR)
HIF SF0 843 A 21 H(L)
ST« A SRR - AR - N —r

A=/ VN

Session 1: Investment Behavior in Japan

Chair: Shin-ichi Fukuda (University of Tokyo)

12:30pm — 1:15pm: Toshitaka Sekine (Hitotsubashi University),
“Household Demand for Japanese Government Bonds"
Discussant: Etsuro Shioji (Chuo University)

1:15pm — 2:00pm: Hiroyuki Miyamoto (Toyohashi University of Technology), Youki Kohsaka, and
Yoko Nishide,
“The Effects of Financial Advice on Asset Management Behavior”
Discussant: Kimie Harada (Chuo University)

2:00pm — 2:45pm: Ikebata Takuya, Morita Mitsuru, Akiko Kamesaka (Aoyama Gakuin University),
“Analysis of Investment Behavior and Performance of Japanese Individual Investors”

Discussant: Kentaro Iwatsubo (Kobe University)

Session 2: Macroeconomic Aspects in Japanese Financial Markets

Chair: Toshitaka Sekine (Hitotsubashi University)

3:00pm — 3:45pm: Toyoharu Takahashi (Chuo University),
“An Empirical Analysis of Pricing in the Japanese Government Bond Markets:
Using asset swap spreads to identify the relative value of fixed income”
Discussant: Hibiki Ichiue (Keio University)

3:45pm — 4:30pm: Shin-ichi Fukuda (University of Tokyo) and Naoto Soma (Yokohama National
University),
“The Evolution of Inflation Expectation Anchors in Japan and Other OECD Countries”
Discussant: Masahiro Higo (University of Tokyo)
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3 RIIRFINI IR TS

EREE (1) BRRERE T e =7 bEE

(T T4 T vy b
2022 HEEX Y T (ER) vl on) L 157 /768 O 252 FEjL T\Wb,

2024 FEE LY XI5\ THMBT e 7 L) #BARG LT,

‘E (E®) 7a/5 2

1.

SR FIER B

XX FFETH 5 Asian Workshop on Econometrics and Health Economics (AWEHE)( X4 (A,
The European Workshop on Econometrics and Health Economics & &R ChE S L7z, KU —7~
Va v L, HERETFOFEZER (BEE) BEF2EOSELRT —<IZSH L2,
HOHNE, TOIODRITFEORFEEE A ZEHiks LT, KA —X N7 U 7 THE
e =4 CW\W5b 3 DOY—2 v 3 v 7 (The European Workshop on Econometrics and Health
Economics, Annual Health Econometrics Workshop, North America, Australasian Workshop on
Econometrics and Health Economics) DR AZOF EEEL, /XTI -ty a iz
L% 3 AROV—27va vy 7RATRHRESND. KU—7 v a vy 7OV, kgD A
BOMEEDRERFHEELLICL, HAICERZEIIZDTZ LT, ()7 U7zl T
DI X 7 i FOBIRD b DEREF FIEOMRAE ; Q7 7 IO LR » F U —
7 Ot )7 VT EEDMOMEE OBER Yy F U= DFffkEVD 3 DD v
BERTHIEICHD.

B 1ME - 5 20m] - 55 30E - 28 40E] - 55 SIENE, 20184F 12 A 9-11 H, 20194F 12 A 8-10 A,
2022 4 12 A 4-6 H, 2023 4 12 J 13-16 H, 2024 £ 12 H 16-19 HIZ, Randall Ellis %

(Boston University) , Jonathan Skinner #(#% (Dartmouth College) , Albert Park X (Asian
Development Bank (ADB) - Chief Economist), Manisha Shah ##% (University of California,
Berkeley), Hanming Fang #(#% (University of Pennsylvania) % J&FHREEE & L CHREL, K
B« WAFRT v, dbiEE - MBS T 0 RRX—7 KT b, BRI - BT - BT VR E KRB
{E, Philippine, Manila, ADB A, Jinan University, Guangzhou, China (& CZ L2 U S
o RS EBRIREE, B 1L RIER 52 AT 144K (DEREDOR), 5 2EIED 95 A 22
A (HEEREEXROKRAZ —t v a), COVID-19 "7 v 72Kk D 2 FH OB
ZERZE 3MIEMN 121K 23K (QEEREEKLORAL =k v iral), & 4RHD 129 A
2K (HEREXRORAZ =ty ar), H5SEAN 106 At 25 K (HEHFER KO A
g—tyviar) Thol. BE 3 FMICHEHE, ARMEIEN FARHENEL ¥
— (TCER) kMDD KD T3 AZITI2Z LICESEHILP L ES S, 4N, The
European Workshop on Econometrics and Health Economics D 54 FEBE U, FLFRREH 2 AL
B, IGEEE 113 A 29 K (DEAREBERLONARA Y —t v ay) BPEIRSN, wEH - &
W JER - ZOMA =TT A =% G 654 DBNMOTF, 20254 8 H 27-30 HIZHBWT,
ESSEC Singapore Campus, Singapore (Z 35\ CHAE S fu7z.

Fefe

A[E] D Joint Asian and European Workshop on Econometrics and Health Economics [%, ESSEC
Business School, School of Social Sciences, Nanyang Technological University, The Centre for
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Behavioural and Implementation Science Interventions, Yong Loo Lin School of Medicine, National
University of Singapore, TCER, School of Economics, Singapore Management University, F-fii
HR% s V=V vy &b a—~r » Ty EHXL (WISH) BFZERT, K1Y, BEERBRERT
Bt - EREREFERHAL (HTA) AMER T 07 7 L& OE TR Sz,

3. ISBEEE &S BRIRTL

REEA G, HREFFOFELER HEH) EHFPBOLERT —~ 5 L
e, DV, TORDOSN FIEOMBICR L E, NEER 16 A, RAL—t
vyvar 0ARREEZBZE LT, ERAEEZITo 2025 FEOEET, 2 A PaICHLA,
471 A ZISSERYNCROE LTz,

FER, SR OB TR T B BIEH 105 113 FEOISHA B > 2. 13 HOISIH O
BHEAFTR T 2 EHONRIE, FROROMY Th.

India 19
United States 13
Australia 12
People’'s Republic of China 12
United Kingdom 11
Japan
Singapore
Taiwan
South Korea
Hong Kong
Indonesia
Netherlands
Italy

Nepal
Philippines
Spain
Switzerland
Canada
France
Ireland
Pakistan
Total

W = = == INININININWW (WAool

—y
—_

AENE, A2 RBRHE< 191, KENDS 134, A=A NZ V7 « FENGA 1244, FE
5114, BARND 9, o AR—IL - BENGHE 5, W@END 448, FE - A Fxyv
T o F TN 3, AFVT c RN— L s T4 U B e RS, e A ADE 2
HFH e TTUATANT U R e RXRFRZUDLE 1 THHoT-.

4. EE

4-1. EHH
WEX, KU—27 3 v 7 ® Scientific Committee (4 4 ), Workshop Organizers (9 %),
Management Committee (544) DFF 18 4TIz, ®EH U X MIFFLOHEDY .
% Scientific Committee (4 44)
Anirban Basu (University of Washington)
Denzil Fiebig (University of New South Wales)
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Hidehiko Ichimura (University of Arizona)

Andrew Jones (University of York)

% Workshop Organizers (9 4)

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 44)

Toshiaki Aizawa (Hokkaido University, Japan)
Rong Fu (Waseda University, Japan)
Rei Goto (Keio University, Japan)
Yoko Ibuka (Keio University, Japan)
Sayaka Nakamura (Sophia University, Japan)
4-2. 1E=FE HLE
WEX, Fam %t L, Scientific committee 75 144, ZAVLAANT 2-3 44D reviewer ZH| 0 4
T, 0.0~5.0 RCOREIMMEZLTHD ). MRAEEDOTA RT A NI FREOED .
RAEEEDOTA KT A
%5.0 (Outstanding) : —fi%3E ~h v 7' ¥ v —F /L (e.g., TOPS, Science) (LD AIHEME:
A
%4.5 (Excellent) : —fiGEE 1 N v~ (e.g, EJ, REStat, AEJ's, QE, IER) (245D AJ
RetEA
%4.0:
%3.5 (Good) : 7 4 —/V F b v 7Y % —F ) (eg, JHE, HE, JLE, JDE, J App
Econometrics) (Z4g#k D AIREMEA
%3.0:
%2.5 (Marginal) : SFEMRMEER, 74—/ by 7P —F /B S5 TRENE
G/ 8Ny RT 4T 74—V RV % —F MBI S5 FTREM S IEF IC @V (BuroJHE,
AmJHE, Econ Human Bio, Social Science Medicine)
%2.0:
%1.5 (Weak) : RIEZRUGETR, E AW FT 47 74—V Ry —F LB s A
REMEA
% 1.0:
%0.5 (Very weak) : HHARICIZRIE 72 C&0E 25 o 22
%0.0 (Inappropriate) : 1@ = 72\ /42 < Bl D537
X E DA
O i, BIEMTE~ORBE, 7 —~ O, ki, MUES, BPiEEmtes L
ERERNCHIETT 5 Z &
OB RUZ, MEIFINE - BERR A Y v MIESIRETHY, FEDOT 7, iR,
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ks, PERI, OO A7 BT S LD R & TIERV.

O EINTNDENE I MIZHONTIE, HEYEEHITRETERL, BNETATT
MEIMICESEEL .
OV—rvayEOMEEEBEICAN, LT L, EFE (BFE) BFFN2RNETIE
72, BlAE, FiEmSR ERE TR MmICEREE W@ TH, B TH
ix, m<<FEEToZ L.

43, BRIRETOFREE

PRIZ DOV TIL, Scientific Committee D /AEKIZ 150% IME L, L E a7 —3-4 4OV %5
9%, #, —EMOAETH OV ENRIBIZRL 56 2ks, W - HRAIITDRVD
D LTS, AENTERBHEAITDR 127280, WERITINETEIVEL, B 17 o
W HEHTO®WE, RWTHRO®EmN-TC 12 KeRAZ =@, 2 K2y 77 v7L
L7223, ARNTHEFHRT 0 fFTho7c. W, ThE TR, B 17 fDSMT, ik
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Workshop Programme

Wednesday, August 27, 2025
18:30 Pre-Workshop Dinner at Blue Ginger
Meet at the Hotel Lobby at 18:00

Thursday, August 28, 2025

All presentations will take place in Classroom 10 (3rd floor), ESSEC Singapore Campus

8:30 Meet at the lobby of the Workshop Hotel, walk to the Workshop venue
8:45 Welcome and Introductions

- Welcome remarks by Professor Reetika Gupta (the Head of ESSEC Singapore)

Notes: Each paper presentation takes 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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9:00 Session 1. Chair — Andrew Jones (University of York)

9:00-9:50 Paper 1
Katharina Janke, Carol Propper (Imperial College London), Raffaella Sadun The Role of Top
Managers in the Public Sector: Evidence from the English NHS Discussant: Chenyuan Liu
(Tsinghua University)

9:50-10:40 Paper 2
Jiaowei Gong, Jia Xiang, Chuanchuan Zhang, Xuan Zhang (Singapore Management University)
The VIP Effect in Medicine: How Patients’ Insider Knowledge, Social Ties, and Authority
Shapes Clinical Decisions

Discussant: Sungchul Park (Korea University)

10:40-11:05 Coffee Break

11:05 Session 2. Chair — Jamus Lim (ESSEC Business School)
11:05-11:55 Paper 3
Kazuki Tomioka (Australian National University)
Life-cycle Implications of Latent Health Type Learning

Discussant: Eugenio Zucchelli (Universidad Auténoma de Madrid)

11:55 Workshop Photo

12:15-13:20 Lunch: Study Area 1 (5th floor)

13:20 Session 3. Chair — Qu Feng (Nanyang Technological University)
13:20-14:10 Paper 4
Raphaél Langevin (McGill University)
Policy Learning with Observational Data : The Case of Hepatitis C Treatment for HIV/HCV Co-
Infected Patients
Discussant: Denzil Fiebig (University of New South Wales)
14:10-15:00 Paper 5
Johannes Cordier (University of St. Gallen)
Optimizing Patient Placement in Normal Care Units: An Instrumental Causal Forest Approach
Minimizing Mortality
Discussant: Pierre Alquier (ESSEC Business School)

15:00-15:25 Coffee Break

15:25 Session 4. Chair — Haruko Noguchi (Waseda University)
15:25-16:15 Paper 6
Yaying Zhou (University of Queensland)
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In Sickness and in Health Insurance: Gender in Household Benefit Plan Choice
Discussant: Yi Zhang (Central University of Finance and Economics)
16:15-17:05 Paper 7
Priyanka Sarda Tadikonda (Good Business Lab)
Birth Endowments and Intrahousehold Resource Allocation: Structural Estimates from a
Collective Household Model

17:30 Departure from the Hotel Lobby: Dinner at Empress and Singapore River Cruise

Friday, August 29, 2025
All presentations will take place in Classroom 10 (3rd floor), ESSEC Singapore Campus

8:30 Meet at the lobby of the Workshop Hotel, walk to the Workshop venue
8:45 Session 5. Chair — Sok Chul Hong (Seoul National University)
8:45-9:35 Paper 8
Lena Janys, Jan Kabatek (University of Melbourne), Bettina Siflinger
Price of Care, Cost of Growth: Unraveling the Causal Effect of Childcare Utilization on Child
Mental Health and Educational Development in the Netherlands
Discussant: Mingjia Xie (Liaoning University)
9:35-10:25 Paper 9
Meiping Aggie Sun (Fordham University), Yiying Yang
Long-Term and Multi-Generational Impacts of Skilled Birth Attendance
Discussant: Reo Takaku (Hitotsubashi University)

10:25-10:50 Coffee Break

10:50 Session 6. Chair — Xiaoyan Lei (Peking University)

10:50-11:40 Paper 10
Albert Park, Yasuyuki Sawada, Menghan Shen, Heng Wang, Sangui Wang, Ze Wang
(University of Tokyo)
Mental Disorder, Altruism, and Empathy: Experimental Evidence from Middle School Students
in the Aftermath of a Disaster
Discussant: Toshiaki Aizawa (Hokkaido Univeristy)

11:40-12:30 Paper 11
Makiko Omura (Meiji Gakuin University)
Assessing Peer Effects in Healthy Habit Formation: Insights from a Skill-Based Health
Education Intervention in Bangladesh
Discussant: Li Han (ESSEC Business School)

12:30-13:45 Lunch: Study Area 1 (5th floor)
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13:45 Session 7. Chair — Owen O’Donnell (Erasmus University Rotterdam)
13:45-14:35 Paper 12
Toshiaki lizuka, Junya Kawamura, Hitoshi Shigeoka (The University of Tokyo)
Two Inefficiencies of Self-Selection: Evidence from Health Care
Discussant: Fabrice Kdmpfen (University College Dublin)
14:35-15:25 Paper 13
David Johnston, Rachel Knott, Ashani Ranmalie Abayasekara (Monash University) Mental
health and differential belief updating: Evidence from unemployment shocks Discussant:

Nattavudh Powdthavee (Nanyang Technological University)

15:25-15:45 Coffee Break

15:45-17:00 Session 8. Organized Poster Oral Session

Location: Classrooms 9 and 10 (3rd floor), ESSEC Singapore Campus 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.

Yifeng Chen (Shanghai University of Finance and Economics), Yuanyuan Chen, Ya Li
Can Policy Change Habits?: How Chinese Ancient Salt Zoning Policies Cooked Up Regional Chili

Preferences

Michelle Sovinsky, Liana Jacobi (University of Melbourne), Alessandra Allocca, Tao Sun
More Joint Use? A Bundle Choice Model of Youth Multi-Substance Use and Legalization Implications

Abhishek Dureja, Tarun Jain (Indian Institute of Management Ahmedabad)

Heat Stress and Hospitalization in India

Peyman Firouzi Naeim, David W. Johnston (Monash University), Maryam Naghsh Nejad
Balancing Work and Care: How Workplace Factors Can Mitigate the Gendered Impacts of Caregiving

Zhiyong Huang, Fabrice Kémpfen (University College Dublin)
Do Health Check-Ups for Seniors Improve Diagnosis and Management of Hypertension and Diabetes in
China?

Luis Alonso-Armesto, Julio Caceres-Delpiano, Warn N. Lekfuangfu (Universidad Carlos Il de Madrid)
The Impact of Raising the Minimum Legal Drinking Age on Academic Achievement and Risky

Behaviour: A Difference-in-Discontinuities Approach
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Mingchen Liu (University of Glasgow)
Mapping Vaccination Rates Within and Across Countries in Sub-Saharan Africa, 1985—2021

Sara Muzzi (University of Milano-Bicocca), Paolo Berta, Stefan Verzillo
The Impact of Public Transport Strikes on Road Accidents and Healthcare Costs: Evidence from

Lombardy, Italy

Aljoscha Janssen, Meng-Chi Tang (National Chung Cheng University)
Peer Effects in Drug Adoption

Justus Vogel (University of St. Gallen), Johannes Cordier, Miodrag Filipovic
Causal Effects and Optimal Policy Learning for Intensive Care Unit Discharge Decisions to Solve

Hospital Process Bottlenecks

Jiayi Wen (Xiamen University), Zixi Ye, Xuan Zhang
Health Dynamics and Reporting Bias at Retirement: An Analysis Using High-Frequency Data

17:20 Departure from the Hotel Lobby for Dinner: Dinner at I Giardino

Saturday, August 30, 2025
All presentations will take place in Classroom 10 (3rd floor), ESSEC Singapore Campus

8:20 Meet at the lobby of the Workshop hotel, walk to the Workshop venue
8:30 Session 9. Chair — Jui-Fen Rachel Lu (Chang Gung University)
8:30-9:20 Paper 14
Aline Biitikofer, Zichen Deng (University of Amsterdam), Kjell G Salvanes
Moving to Cleaner Skies: Age-Specific Effects of Exposure to Pollution on Health and Human
Capital
Discussant: David Johnston (Monash University)
9:20-10:10 Paper 15
Congyuan Cui, Zhengwen Liu, Yun Qiu (Jinan University), Wen Wang
Crops, Insects, and Diseases: Unintended Consequences of Straw-burning Ban on Ecosystem
and Human Health
Discussant: Chon-Kit Ao (National Cheng Kung University)

10:10-10:25 Coffee Break

10:25 Session 10. Chair — Ming-Jen Lin (National Taiwan University)
10:25-11:15 Paper 16
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Chiyuki Ikeda, Masaru Nagashima (IDE-JETRO)
HIV Prevention and ART Provision: Examination of Risk Compensation in the New Dawn
Discussant: Akshar Saxena (Nanyang Technological University)

11:15-12:05 Paper 17
Aurélien Baillon, Joseph Capuno, Aleli Kraft, Jenny Kudymowa, Owen O’Donnell
(Erasmus University Rotterdam)
Leveraging Probability Distortion to Target Prevention: A Cardiovascular Screening Experiment
in the Philippines

Discussant: Tomoki Fujii (Singapore Management University)

12:05-12:30 Best poster award, best discussant award, 2026 Workshops, Final remarks

13:00 Departure from the hotel lobby for optional Lunch and Excursion
13:30 Lunch, Sing Swee Kee on Seah Street

14:45 Guided Tour “The Highlights of the National Gallery”

16:00 Walking Tour to and through Chinatown

18:00 Back to the Workshop hotel

6. Best poster & discussion awards

KU =27 ay 7T, fghl, RAZ—@HEE, KD, fmd ORMEZE 570, Best
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it 4, Best poster award (21X, University of St. Gallen @ Justus Vogel I (“Causal Effects and
Optimal Policy Learning for Intensive Care Unit Discharge Decisions to Solve Hospital Process

Bottlenecks™) , Best discussion award (Z(%, Nanyang Technological University ¢ Akshar Saxena
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Research Fellow, Lee Kuan Yew School of Public Policy,
National University of Singapore

1. WFFEFERMMEE

AHLFEBFFE [ Comparison of RCEP and ITA on Japan, ASEAN and China] X, 7 U712

BT EEHEOKT L ZORFVEELZHAOLNIT LI LEHEME L TERLE, &

. HARFIIREEZEOSEY, HEFN Y X7 DK, Y7 IA4F=— 0 OFiR. 7

CENALDEERRE | RERBEZDORFIZH D, T 9 LIRUO T T, #AE - HullklX

ZEMH - MIRE ORFEEZ B THES EREORELEZR > THE Y, 20> THRCEP
(Regional Comprehensive Economic Partnership) &ITA (Information Technology Agreeme

nt) (E, W7 UTREORMAEZE A D O A THERFENHMA L > TVD,

RCEP(X., HA, W[E, ASEAN#EZ G Ie/Afi/2 k2 xf5 &3 2 RFEEHETH D |
MOE G OH2 5T, BE, FEMBR, BEWHHI2E, ZEHNRDHE2EE LTS,
ZDH, WNE G ORES T TR, EER Y MU —7 OFROMIEF A ORIBICH K
XRWELEREZDAREEEZA LTS, —FF, ITAIXEHREEER S 2 i & L7 BERL
HWHEZHOETAIMMATHY, FEEE, LVbIET - BFHREEHEEECBITHE
SHEBEEREL T, E<ICTHAR, FE. ASEANGEE X, EH - & s,
B, b - B O CTHEKRTFEBREERD TEBY | ITAOHIEMNRIZZ NS OFE
EBE L ERIIEDo TS, L7z23»> T, RCEPEITAZ LM 5 2 Lid, W
TR M E & B R LR E R T T RFICED L S RETER L TW 5 O g4
I X CHERBEREAT D,

AT OFFICIX, KT V7 OBGMEN, ko EMESOBMRIEKE NS LD
b HEEICEER DV T T4 TFo— O EFmEBELUTRELTE LV ) FERN
bbH, BA, TE, ASEANGEEIX, SEGMOH@H AT TR < &b - T RM oM A4
MEBELTEEICHEOTSDWTWS, Z07d, B EDOEEZBRFT BT, B b
BBEROEIDO I 5T, SHENBEITE, EFE NI, HND¥E, &7 47
WCED XD 7B RIEF T EflBFICANDIVLERNHD, o, THFIET VX VREOIL
KIZHEW, THEREIFEEROEEEN —BEE->TWNDZ b, ITAD X S 20 H
HAL OF A & B+ 5 Z LI b K& 2400 - BORER LD D

PLEZ2ESE 2 AR TIX, 1. RCEPELITADHIEM S Z I L., TN ENnD %
G558, AHbo#IE., BEEMAMNOMEALEE L, 5 12, HA., ASEAN,
HEZRRE LT, EHENESHESCHIRRFRERICE 2 2 2B EBMRF LT, F
=T, SRR E & PEER W E DM BEMENE, Db NCEDRAEBL L, 5% OK
T OTRRERE OB T A RS ESSL LA HE L, 29 LAk, il S
fFge. ERE S, RFERMEOBEAICMET DI LD TH Y . AFFRIIH E A2 T
THT U7 RBFOERRICA LI gl 2R3 5 Z E 2K LTV 5,

WL D EREIZHT- > Tk, & L TZoom%& AW T, WFZERE. oM. B LW

45




BICOWTHEERICERZIT o 72, eI Bten @I LRI OMHEE THEM L., SEiThF
ZeDFEB | W LRSI OWME L. T FtEICBE T 5 E AR A Eialz, xtEm CoE
R ZeiEim N HE LUVDRIIZEB W TS, o4 v EE s EMMI T 2 ik v HLFEF
el L COEBEHLEHROLEEMNBICEDDL N TE, £, RESHOE T
X, Yi Xin23 7 — X WWEEZHY L, BET 2 /EHE R fEER, BT, BORSUESE
DOULEE - B A HEDT=, IS X Y, HIE R & EFERET OB FITE T 5 G R o %%
HEITH> ZEMNTET,

1A WANZ, Yi XinA R E S K455/ L, [lntra-Industry Trade and Job Gains] (2[4
TOME 21T o 70, MIEBERI KFRFEFHOBEN ZOWREITSIML ., HEINFEHY> 7 Z
AF 2 —VICOWTHEEREREMEZITo>T2, T OiEimlL,. Information Technology Agreem
entiCPHT HBRALED DL O A CARBRER L LTZH LT,

eI L, £ 9 RCEPE L ONTAIZEI T 2 Hll EERY SCik & BURE RO 2D, T
FNORASIE 5, R0, BHAEONE, SIE - kORI OV THE 21T 5 72,
ZDHZT, BAR, HE, ASEAND =FEIRIZHEH L, EHHEESCEEFEOBLA D
b, DX D738 CRCEPOUFEMMENWIFHIN LD, £72ED X 5 7248 TITA
DOEXH BN BEERBEREZFEOODIZOWTHEF Lz, &I, B - W E
PEXIT., BA, FE. ASEANGEEOM CTAE TENSEH LT, 5 - PR ok
WIEHRTHDHZ NG, ITADEELZE XS 9 2 CHEHER xS L7, 5T, RC
EPIE X U JA§E 72 il B AR -O IR 72 88 55 1 0 & Srde 72 0 . R IR IR N O £ 55 BE AR
AR RITL D 5 AIIFER L,

A% LT, RCEPELITAIXE BICE G HHE(LERET HAHEATHY 6, £D
TEROH T EEEMEENRELS AL Z LW THER S -, RCEPIZ. ZMMEM D
HIEMEREEEZ SO D Z LI XY, RN 7T A4 F = — o OREN E MRS O
ZHRILTDAREMEAZ B L TWD, —J, ITAIZ, SRR ER ISR EZRET S =
LT, FFEEEICB T A RE OB ER{EIRE LB LY B, LV DT, BHA, H
[E. ASEANODPBIFR TIE, PEFEMIE., HTKUE, HEIKGFE, MIARBOESVNERD
=, FUHETH> THEE - HIRICBT2ROBNFTITIZIERRH DL EEZ DN
Do AWFFRIE, 29 LIm 2R A2 il e e Bl DR T 2 i 24t L 72 I E &
N D,

ST, AMFEDEFIZ, RCEPEITAZBAMZRHIE L LTI A DD TIERL, 21T
NELD LUV« B B3P RE CHRE T D HIE & L CLE S, 07k Mmet L
RICLB D, B, BT VT ORERAIL. BHolAlc ko TRET 20 Tikk
<, AfEEGE. oW E. EEBER ENERMICHFET D2 LIk o THE
LCWb, LERN-sT, BERAMED 5> 2 TH, SHIEOMEBIZE T T, HIER M
HAERASEBEE A E 2ok oND, RIFRIZ, TOLIBRESNLERT VT O
WP 2 2 oA & LT, S%ROWRERICHITTZEERENNY Lol

SHBOMBEE LTI, B0, WELET— 22 85ICBEAR L, EHY - FEEERN O RS
XD EEKNICED L ZLETHD, BT, HEREKRICE EEL T, EBEOFESE, EE
Wi, Y794 F 2 — L EROBIMZIE X AT~ RBEEDIVNEND L, H=
2. BAR, HE, ASEANOBMRICIN A T, W7 27 2RO @R O Z L0 EBRBUA %
HLEOBERGHRIFICANTZN S, HIEOANMEERR LRGN L TS Z & NEE
ThHbH, U boX oo, RERBZEIL, W7 P78 5 @mEE OB s LT, %
M B BORMIC O BR D DR AT HEE LR LT,

2. WFZERCRBE R (PR EmE . TTHR L)
NUS Lee Kuan Yew School of Public Policy WiV — 7 + = v FIZHGEFE /e jH il 2 5K,

46




I E SRR TE R FER T,
BAE, V—F I N—="—DUFTROIERZED TR Y | < EMTLHTETH D,

3. ZHDOWNER

O FELFEFgEE () FEERE: 200,000 H

@ HFERrsEE (SN ENcE: 0 H

@ HFEmFIEE (L) HEE: 85,960 H(F7 /L)
@ XEZE: 0 M

® HEeE - THFEME:

® Jrt - 2w
@ WFZEHiiBhE 3
= DIGERE

oo oo
HHHH

AF 285960

47




BHék 1  (3) 20254EFE TCER=TIFO 7 = u—3 v SRR EE

R E RERELEOBRMNERICKITILZI7M 7Y A 7 va2E Ll
HEMKEL U X 7 A6

WFFE M AT v 27 X ¥ 3 »(Hsu, Minchung)
FIT IR 1% BE K OV 44 BURBFSE R FBE K5 (GRIPS), #d%

1. Wr7EsEhmhieE

RBEIAREEOX A FT I T AL ZOWREERZMIATHZ &%, BEFMHIEOHRL BT,
WY R BORER G 2179 L TOUMOCEHETH D, A7 v=7 ME, HEBIOHHOR
WEEL G4 T AN EBEUEFEEOY A7 SHENDICER L. TNORFHEEIZE
DEHIREBEEZDNEHLNITHZEEHNE LTV,

BEAFTFE D2 < IFJe#EICET L TR Y | BIF® EEICK T 2 EFERMILITEA L LTIR
BN TWD, AWZETIL, HEB I UOFEOREERE L & bI2ED I I I T D0
AR T2 L L bl EINOHEFHDO Y X7 HORBREZFMT 5 2 & T, il
Y v 7OMTEEND, FRZ. WEKRED T A 7 A 7V LB L, FitBpiis) X
I L TEDRERBIKEZF DR TV 02 T HERBETH D,

AHFZEIL, B EEOBAMEICESEZ Y T, WEKELE ) A7 SHOFEELZIHS NI
T 5, B CEHIEARE Y ¥ —ToOmENLL ., AORRCHSMRESRIE~DT 7 & 2
NIREMTH D720, Kt oM AEHKBCIEAX 72 Y A7 HHORENFERTICERE & 722
Lo ZOEIBRFEREO FTHEHANEDLHIICY AZIZHIGLTWDONESHT 5 2
X, BORMIC L EERE R ZFFo,

KBTI, ETEANHEZBETY HF—F 7 T AF 3 I T, FRMHRERL L
THA BT L. FHRET— 2 %N T I A 79 A 7 VBT HFHRS L OO~
FERHET D, 0%, FEOSHFELA v FRLTHELION M F AOF — 2 [
L. fEH 0 — bk & b 2 e 5.

BARMICIX, # A4 EZEHFR (NSO) BN#Eftd 25 TFHitthaR%E A (Household Socio-E
conomic Survey: SES) | # X757 —% L L THWD, RFAEIZ20114EN 520194 F T
fRaE Col S N7 KEREBAAE CTH 0 . A G A B3 442,000 45 2 5 5955,000 HE 4y
NEJERL TS, NEEEIZAL T RN b00, KEENOREEOREWT —# T
HDLRICRER DD, Fo, M, FRELPAKRO AR VIERE G T4y BY
heZ A« FT—4%] OFHLRFL TS,

S, HBMEOHERDTZD, AV RV TEBLOXRNFLAOT—2 HIEHT 5, 41K
XTI OWTIE T4 RRUTHEATEHA (Indonesia Family Life Survey: IFLS) |
D20004ENH20144EE TOT — & N R F AZONTIE [ M AFFATEKERE (Vi
etnam Household Living Standard Surveys: VHLSS) | D20105-22 520184 F TOT — & %
A%, VHLSSITE&EMREMEZAH L, IFLSIZAHDORI83% & I /X\—L TW%, 72¥, CO
VID-193 7 X v 712 &8 % — IR B 2 B 5720, 20204 LI O 7 — 2 1353 x5
MHERANT D,

M FEIE E L CiX. Deaton and Paxson (1994) I X (fStoresletten et al. (2004) 2k

48




&, BT E AT aR— MORERE L BT, 8T Gs L OBl E O o x s
L LTAREEDER T 7 7 ANVERTET D, Fio, BHE L BT Z X5 2 &
T, HERESCHREHEDOENPRNEFEL I WY X7 5B 2 DB ERHT 2,

INETONONORER., 4. AV RRELT . R FLOWVWTHRIZBEWTH, T4 7% 4
INVCBITDHEEREOEINIFTIEEZLEBE L TELIESNTH D Z LRHRIN
Too RIS, FTSMEZITFM & & BIC—H L CILRT DM R Hav, BRI 124 2223
/NG DM PBE SNDKE LTI TH 5, ZDEWVIEL, ARFESHE S IR IE
DEGEIRUDERZ ML TWDAREERH D, —H T, 29 LEFMBEEDILRIZ S )
PHLT, HEKED EAIZREMIZE EE-THEYD, KRR+ TRVWEREIZEW
Th, HEtDALNDOETHEY 227 2L, HEEZFEELLTWD Z BRI
L, TNHORERIT, BR%E LEICE T DY X7 Mo FEREBIZE T 2 EE ek R A k3
HHDTHD,

MAT, FARRBRA D = AL E LT, ROBESR Y U —2 ORENHER Lz, BiE
PEIMB L OHSICET 57— 2 2 AT, SMERLEETHIMELITZITEME RS
ROLEMAIL, =5 LIk b D=2 80 27 I B0 TR THIER 517 LT 5.
ZORER, HAMBIRICE L T, BHEME» O Eints ~0OBRBIIENHMEICER I
L ENMERINZ, 2L, ANEESHIEN T+ H SN TV RWEREICBWT, %
BENO XD RO SR EEZMET 2 EERZEZH S TND I LZ2RBLTWVD,
XHIZ, 29 LIERMBERIZ KR a v 7 ~OxIGICE EEL T, A4 74 7 va
PR3 7 IRy O & L CHRRE L CV B WTREMED B B,

HFIBF4EE CTdH HUNSWDTrang Lefli£i%, 20254F7H 14H 7> 58 A8 H £ TGRIPSIZHTE
L, ARFFRICETHICERYEAL, ZOHMBFICONTB L ORI RESERLE, £
o, T HAMEEB L ORI E BT L0, N— N Z A DO B EZER L,
ME®R S, BT A—NVBLOT T A radam U CTHRERICIEFRFEZED T 5,

2. WRERCRIERRDL (F2H@E, FITHm )

FTA TV AT NVICBITDIFEFOHEEL X OISO &) /2 — 2 208 Llzim Cid, Bl
7E. EFE5E Review of Development Economics (3 CTEkiT FF#ef (R&R) D BefE Iz
5,

£z, HAXRY AT AN = X LT 2HERRIC OV T, 202661717 7 4
t CHAJE S 4172 Econometric Society Asia Meeting (23 W\ CHE 21T 72,

3. ZXHDOHNER

OIFrseE (ML) FERE 86,576 M

O FErsEE (N EWNRE

QML[FMFEE (M) Wit E 95,600 1
O EE

O - IHFEMLE

©®ftt - ZmtE

OWFFEAt Bh 4 122,002 [
®F DR 15,822 [

AFF 320,000 4

49




figk2 TCER~Zuzal 77 LR 20025 FEEHER

[20254F 11 A 8 H]
Flkyar

R - A T ORECREE)

# A KV . “From Prudence to Excess: Measuring the Coordination Failure in Reserve Accumulation”
(SIMING LIU (Binghamton University) . EUGENIO ROJAS (University of Florida) & ®IL3%)
RRE A HEE (BERBKRT)

AlEwmE  IUE R (RAERY)

WETERE « b, AAGEIC K2 WmiE

w EEE B E TR D LEAR D T O DBORFBE & L TOME M| DO FE 71
LEMAWD ZERHD, LrL, AEEHOSFHITIRAGH LT S8, elEEOHITICY X
TR ZART Z & T, RO MEZ SO D AREMERH D, T ORIZOWT, EROBFSE
DL NTH—EHORENOBIRE o L T& 7z, L., BETIER, 2 < O BLER A3 [F R
(CHAMEHER AR 2 L 13, AWPZEITER A ERH O ER 2 BB L. SEEEDOE
AN MERRLT I G 2 DB E T ORI ELEZE LI SE OMMEHER O R K EL 58T L
bDOThs, £ LT, ThaeXEemiis ~ORBe LB LI L TTRoTnd, £7/LT
E, EROBEERGE T AV WRENPFEL, B EEOFKEHIT AV I OHATEHM 2 G4
At {HE EABRDOREAE L ZITV, 7 AU BORITEMIET AV I OFEFH N HLIEEEZED,
B EEOFFHIEEZI1TY, £ LT, —EDOMRTY RO My IR AEL, BRI 23
T 5, TORER T, FREOHNEEFHOREAIE L ET AV AD Y X7 T A 7 1 THIRHIIC
MTERICHD Z LR LTS, £ LT, EilofkiE (b8, EF o R T o RS,
E R DOFHEEFIE DS % DGAIZB T, EENRSTZ1To T\, fRE LT, EilOF
R TIIEEERIT LY 2 < DR ZRAE L, T X > CRESITICE WY 27 21
HE 5 Z LW T OB FE CIIEEEIX 7 v — L e AN 2 N e L, ER O
T OFBE LY D720 Eie 2 kA4 5 2 & SMVEEEIZEE T 5 EER Ze i o J il
HRUEC T 2B R EHOSERME 6T 2 RSN,

alama 2 B Ik, SMEUEE & et ORZINED BAGR & & DO FUREF ~ D 5C B0 AR o3 i 0 B
7 AV T OEATHFN T 2 HH OFREIE S 5 v 7 DRE S ~DOEBIZ OV Tikim S iz, %
7o, 7u7 EOFE TR, FTEEZ LI/ D X A I 7 TOIMEHER OEECKE EE O
Bt O BEEME SMEHEE O ER OB 2B RO O DA e T 47 BEEDX
BigaBET 52 L oEEE, KEER] L&k LEOGEOREAEDRRME, 77— ABER 220K
DU I 1T 2 BRI 22 Wi OB OFLER SIZ DWW TR 2R M T,

A A KV . “Households' Attention to the Central Bank, Inflation Expectations, and Spending”

(— 1k & (BERART). Al W (RRERT) . §E KT (BERY)., R R

(AARSYT) & DILFE)

FEE RE ES (HARET)

aEmE OB e (THERTR)

WETERE « 6. HAGEIC &2 Wi

HRGITO I 2= —v g VIIFFOA 7 VI L XHAFET L TR L RS TEY,

Z DFRNEZ RIS D13 A > 7 VRIS D 5RO S O SO & B REUR~ D B OB
50



WD DI ENEETH D, AFFEETIETET. s - BrE/KHEIC X D FetHT8h o BEg
WCERZYL I 7 a7 — 22 HWEFEGET 21T > T D, BAF/NT A —F —fF5ED /%)L
FT—H RV ORER, A4 7 VRO ERIIEHRE RO T EBEE L, KT - K&
PEM OWMEEITA 7 VHIfFE OB EENR L VW L AR L TWD, £, HARBITOER
TREDOT — 2 & HNTEFHO A AREITOBIR~OBLEZHEE L TR0 (KFMS i 34 Y
TI7v—%ar ba—)LL7=HTHBARIT~OBELENMELS . fFEROA 7 LRoFE &5~
DELERNZ E 2R LTS, VT, Kl AMEARIK T CHE EITELZRE L, fkoA
Y7 VETMT L0 T EZITRY | FRAE 2 2 b (BERER.L) O T TEOR
EABIRT HMEET VEAME L, E'RMNROITEZITo TV D, SRR TIL, FEiEkR &
B KO NARETS - AREEMA OWMBEIIEATRINCZ D A 7 VIRES ORISR &R0
AT IR DA 7 VICBET 2R E DR WY 7V 28I 5 (RERRMR.L) 2 &
Fat OFEHRAE 2 2 N Z {2 AT OBORIZTY NIRRT R b B2 5 2 505,
BRI R AT EE ~ DR BN K 7D 2 EER LT D,

A I, KFTE - KB E R ORUSA/ NS WHELE & Lo AR O HEE MRG0
AT VK DEEGETE~OBELE, FEIEDHT E BRI O T v 1 AEHOEAEMEICS
W STz, Elo, 7a 7 EOFm TR, RFREITOaIa=r—T g U OFRLE 2 2
N TP 2BOROEFR L BEESCEIIEERBOA V7 VRO T 4 7 BrEaAa0
WG =2 2 S OfGE, EARKICE R T 5 A0 OFIE & R IREITOBUR IR EI2 W TET
RO TN,

FHokyvay
B A &2 (RPKRF)

# A KV . “Population Aging and Business Succession: A Macroeconomic Perspective”

BN A (RAEERY) . EH = (RREKRY) L odt)

FRRE E)I KT (RREHKT)
Aamg  WE ESE (BB
WETERE « . AAGEIC & 2w

AARTIE, BEOREFHRBOEELBEATWD, AT, Sl b F AN Z 8 U T2k
FAT I AL~ 7 uEFICH L TONCEETOI0EMELIZLOTHD, £ HARDE
LIV DNNRVT — B I B DT L7 RIS B8 1T D AT & %Ak o SRRy e 47
Bn7e B — R D & RFEEROM O U FRORG, A a7~y F o 7 2FA
Lo EMA DB EERICEH L OPTHNC RIET IR EFETFEL TN D, £ LT, AN - F
7~ ay b — VR OEEDOEFEFMRCAEEOTTIEN D O AR & AEOREM, 7 - &%
BHEDEEICDI DRI OE N, BEFICLDEME DOV —FT AT BT T V%
EL TV D, 7 AT, ANABIIRME T2 RIS TR, IBER R &S Ol &
B 2 PRIRE B O X 0 FEAMRITBD T2 b DD, SRR ERE 1dm B LT
B COREDOUIKA D =X LRI END Z EBNRENT, £, BE&NROI TIE, BED
EIKE BRI Om I XD . ARED T TIEIREEERTORAEERITEDVT 20D, —A
Bl AFERITENT 22 L 2R L TWD,

RIEME B, BkE DIFER EOREEZED NNy 7 7T 07 FOAERIT L 5 FEMKDZER
~OZNROERLE L E NARERTEOER, — NS00 EEEOZEIZEB T 2 7B
PR O BEENE, B A DGk & EEEO LR Sl oW TiEm Iz, £, 7u7 & O
T, AR RHEICET D2 2EOM/NORIEL N DEMBEIZIBIT D A=K 5 E D

51



B OSEREATIZBT A AN o itk RFEOTEN D ORI LA DOHNHRME, thoFE
MR A T = X DR BEOEFER-CBLH - MBh&OEEME, E7 /L0 N O & Bl5E
L DEEE M BIZOWTIER R R Thivi-,

# A bV : “Inter-Firm Network Growth over Firm Life Cycle and Its Macroeconomic Implications”

(et @k CRRIRT) L o)

BRE W "Wz GERF)
A TEEE R (FEEBERT)
WATERE © X, EERIC K D

~ 70 LAYV OREMDOAEFESR Y hT— 27 3R b DO TH Y | FHIHEVEREIZ & - TR
WCEHEERBETH D, Lo, BERRY N =27 O, +o2#lfz N — LAEZED
xR EERNZ G KRN R LT — 2 ORERCEENEETAEESR Y hT—27 2B
HWIEDOWMNDIFIEIZ LV | RFFI 72 oINS TH - 7=, AT ET. BRICBIT H4E
KM L MBHEIZOWTORRVT =2 25 LICEEOT 21TV, ~ v F o 7% o2k
TR TR BIENZRIEI R E O~ v F o 7ICBIT 2B LY | RN+ 2B D
e atery MU =7 ZHETDIFIRMEZET 52 L2 R LTS, KW T, £XEORE
PEEALIR AT, BEDOFX Y NT—TIERO D DIREDBEREZREL K E L TETLZ & TRt
DULNZ[EEE L, EHEOTRIR AR Y BT — 7 JERRA 1 = X DA A A 12— i€ 7 L &4
LTS, TLT, EENQROITZTV, FiEERICEANLR L OIC, *y MY =7 OEERE
WREEDH D ZHT25 L TEBY, Xy NV =7 BEOHEENEDUWHEICEETH DL Z L 2R
LTW5,

Alam A 2 B, D B OBEBEWLT —Z 2B 5G] 2 & OB D 2T O BE M,
TTICRIT HREOTEHN OO NBHLEZEORE, BARNRESRIEE 2 81250 Tk
Ihiz, £, 707 LOiEiam Tk, HOWREDOM O & FAM B Ot DO 2k O Btk
PERIEM B ORAG T ZIECT A T 4 7 T =BT DT A 7S T ADEEN
RGBT DERA > 7V r— g VOBREENE, JFME OB TOHEEE Vo T- B
KRR BUOR O BAE /2 EIC oW CIER Riim M Tz,

[20254F 11 A 9 A
Fi3tbviay
JER R B (PRRE)

Z# A kL @ “Unit Cost of Financial Intermediation in Japan, 1954-2020°

(BBw] K& ORBCUbERS) . 8HEH A (RREHEART) . WHE SR (FERT) ., ZHITE
(—faRF) o)

FEE N AN (PR

P : Fangyuan Yi (BEMEFRZAKT)

WAETERE o, HARREIC K D

AWFFEIT. 1954 505 2020 FEE TO AAICET @M OBLHTZD 2 2 P2 HEE LD

DThHD, £7 . @R L OIG| ORESE[Y — A ONEMB OB L ERT D1

D, BRI OB ST 3 A N2 SR ORIAN (RIS DI — v A&

KRR ~ RSN RN &SR T AL LTHEL TWD, BITRICLD & K

E° KA, KEZ EDE A 2T DRI 03 2 MIEPZE L THRE L TWb—7,

AHFFETIZ A RO BRI OBAL 2 2 N ORI ZAK TERmA 2 Hivz, £z, ZORERIT,

52



E RAREAFEICE EN TR WA SO ERZZEBE L TCHHEETH -2, VT, 2D
FERONRE L TEREBFAOBINANIZELS —ETho 7202 b b 53, ARl o3 Hix
2@ U THEML TS Z RSN, £ LT, BARICEBW TEREM ORI A E L
7o B & LT, EEEER O R E O K ATSCERIT OG- TEE ) D OHIF] IS O
REEFRF TS, £, BTN OS2 2 R MIEBR I ORME OB 2 RET
TRV, BARICE T DN OB H7- 0 3 2 b O ITAREH O B B0 AmBOR
EaRLTNDEMIRTE D 2 ERENT,

FERAE N DIL, AR ORI &R OO E M OBEEICB T 2 &m—e A 2 L
DEHfIT OEEM, SRV OB 2 X NOIEEORE L L TOEE 2 EI2 o0 Tilgin S
N, Fi=. 707 L OHEAMTIE. SFELO 32 N ORFEDOREEMSC L 5 2RO Rm TS
DREFERECHP T AT LOEENE, /R 7 HMOBHEOBEEMNE, ISt E2HW5 2 &
OEEME, AARLMEOEF Y AT AOER L IG@ SR Sl OW TER R Em A T,

# A kb : ‘Nonlinear Earnings Dynamics and Inequality over the Life Cycle: Evidence from Japanese
Municipal Tax Records’

(bR 5% BORUERFEERS) . (A &l (HRRE) & o)

FEFRAE R ke RAEREE)

eI O YN G i PN D)

WA TEHRE - &I, HARGERIC & D Wil

ARBFFEIE, 2011 5205 2021 4 £ TOHRATEBIE Ldk e VT, BARICBIT 2EEZE T
Te TR OB K OENIZRe B 72T Y 27 OREE R D U 27 ~OIRBRZ G LIz D TH
Do £, IFOFHERERDIIRFMICE T DENDOAESRL Y 3 v 7 DRE SITR LTI
AT 5 2 & i LIC KA RO LR E T V2 HEE L, Fr 723 & Fife i 7 B
LR BRI L TV D, T ORER. AOFEEE L BER Y 2 v 7 TIIF
BRERITREVR, Fv VT OEHREZRTAREOH LS 1 Ova vy 7 TEABIIETT 2
ZENRENT, £ 7 uRA s va o TiE. TG AR — AL L TR Y,
TEAFTEF O AT HEFIEIR TH D 0% U, T T FROAEFEO M AR L TN D
EDIRENTZ, L, A SV RISERINC K D & RN 22 B D AT D 8 H AL IELTAL
BT DN R, A RN 3 UM K0 A O EALE T MEALITALE L2 h . et
DEEATETAF O R 2 2R EEMOFREEIL L D b RE < ho T, ZTORIZHONT,
HHF L~V TIIRBE R L OME Ly g v 7 RLME Lz 7@ iiaiie . N AR 722 2
B 5 ATREVEN N & 1 | AT EE N DTSR 7R BB R 2 Fr > Z L ITER L TV D
AlREtEN R STz,

Rl 0 BIE, FTE 7 1 R OHEE DR EOH — BB OHEE ISR T D BIE R, S T &
DA, FNFEEOENMEDORE, FElKFHN L EARFRO ST DER, b—( T =4
& DG, BBEORIFOXRE L LI onTHEm SN, £o. 7T LOFE T, B
BHOFE~DY a v 7 QEBEWESCY T L7 g OB, BHAECEER EDEHROF
SYBLEUR 72 EOMDT — 5 L OBIROEEN: 2 EITOWTHEFE im0 T iz,

Fakroar
JEE  BRIR Y (BERBRT - A KF)

# A KV @ ‘Tax-Induced Barriers to Female Workers in Japan: Insights from Dynamic Intra-Household
Bargaining’

53



HWERE PHE AL GRREKRT)
FhEmA AR R (PR
WETRE - 3, HAGEIC K 2t

A ARIZ 31T 5 BES 2R 97 8 O FT XA DBEDIFAE /e E OB TEATE N L 72> T D,
AL, FWNDOBEDEAERRA~DEEL ERN~ 7 2T VERWTON LIZHDOTH D,
BT NTIR, FZHD Ty v a RWFRIC L VIR L IEE A RE L, RFEOHHE Ty v 2R
WHNREESND, TUCLY | EE&OEITRERE LIRS L 2 @itk o2 %
B2 HTET TR, BERE W T U A RAT Y a OMMENZEL LT v 2 8PN E
fb3%, LT, HHDOTA 7V A 7 VG OEE), T, BT & oS & A
ANF, BT NVEREL TS, HROFEFONSIRVT —Z % AT BRI o OfES. UL
DBEFEES LM E D @AE EEAR L EZF &R 2 U, BRSO F @R D 204%03 kb T
B, FENOBEZ LT D Z L TEADN 21%ENT5 2 LR ENTZ, 72, KaloxRHE
EHBEOHIZOWTORBEZB L7720 & THENDOEBEDEAR KD 204%0°5 17.0%238E
MBS N D Z & bR ENnT,

SEmE DL, AT E 0BRSS L 2 T 4 TET A E T v v a BB L D ET LD
B OENOBE L IO ZEOBEBRR SICoVnTEm SNz, £, 7a7 Lo TR, Bk
DI OREBMES T B O GEITRT DM, Kig ORI 72 G220 EEM, Bl
. DL EBETHZ L oEEM, APENE L HBIUE OBIRR Sl oW TIER R ST D
iz,

HBSkyrvay

JER - REAZ B ER (AR

# A KV @ ‘Optimal Redistribution with Reference Dependent Utility’
FERE W) FREE (FERT)

e I B AR

WETERE « 6. HAREIC &2 Wi

PR, Y=V VAT AT OFREREICEY HABHCZMALRGITHOND K5I
S TWD, FATHFRIZ L, E%ELﬁ% V. FRICHREEICH D AL TR L TIEIS R
AP K 2 B DSNBIEDONEMEZ B E L CROERIEN LV S <R RETHY . WD
BEWE~OBROG| & LT D RERBRHRET THDHEBERZDND, AUIEIEL. SRS BHIS
®ﬁ%KioTW$%K@AKEUTETL%&éhékﬁmb Z WSRO 3 1 % i
PRI EE ISR T 2 & T S5BihAs & Bl EHI B 1 2 S R AUKAF O & B O EE M 2 i
LTW%, o, Z2RELUT OFERE _kb\f TR ETRICTB ST SR, &
FURAHRIC BN R R T 2B NE T D 2 eI, £, Bl ORRAEAERIZED
AR OFMEITE < 220 | SMERRBREZCET 256 L0 bl 2 BilIME< 2D 2L b
RSNz, ZLT, Thba bR TKREOT —FIZESERNROFT TR, LY &Efios
M Eﬁiﬂ%iﬁiﬁﬁﬁf%wﬂjéﬁ ISRz N EE 25 2 L AR LTV D,

PR BT, AREFITEBT 5 2R SUKGF O B O B bunching and ironing O i
%W%Twmwmﬁ SREEGFL Y 2T VR OERRZ EIZOWTiEm SN, 2, 7
77 L O T, BT MIET DB REORE & 7B 0BRSS RS OREITEI O Z
b, BT 2 2 MR O BB SIZHOW TER R Em M T T,

54



fif¢% 3 TCER UV —% o F - R—— (2025 FEHTTS)

(330

E-216. Nobuyuki Oda, "Present Bias, Cognitive Bias, and Illiquid Savings" July 2025.

Abstract: This paper analyzes consumption and savings of households, who may engage in myopic
excess consumption due to present bias, but can also allocate funds into illiquid savings to self-control
their consumption. In particular, I focus on situations where households have cognitive biases that lead
them to be overconfident so that their present bias can be mitigated in the future, thus leading to
inadequate self-control. To contend with this, the government can set a penalty rate for early withdrawals
of semi-illiquid savings. The government can also set a subsidy rate for semi-illiquid and fully illiquid
savings. These two policy variables are set socially optimally from a paternalistic perspective. In addition,
I address cases where households are subject to mental accounting in their consumption with early
withdrawals. The analysis will be conducted numerically by constructing a three-period model consisting
of households with heterogeneous cognitive biases. Based on the model, I will examine the characteristics
of household consumption and savings in different settings, their impact on welfare, the function of

illiquid savings, and optimal policy.

E-217. Kimie Harada and Thanh Thi Phuong Nguyen, "TOPIX Revisions and Stock Returns: Evidence
for Phased Exclusions" November 2025.

Abstract: This paper examines the impact of phased exclusions from the Tokyo Stock Price Index
(TOPIX), introduced by the Tokyo Stock Exchange to gradually remove firms with extremely small free-
float market capitalization. Using event study methodology, we analyse the market reactions to ten
sequential index weight reductions implemented between 2022 and 2025. Our findings show that
excluded firms experienced consistently negative abnormal returns, especially among the smallest and
least liquid stocks. While previous research has documented stock price declines upon index exclusion,
this study highlights that even under a phased exclusion system, the negative impact remains strong.
Notably, the excluded firms in our sample are typically overlooked by analysts and investors, yet they still
experienced substantial adverse effects. These results demonstrate that mechanical rebalancing by passive
funds imposes significant costs on excluded firms, even though the overall effect on the index is minimal.
Our findings carry policy implications for Asian equity markets, where major indices are also constructed
from all listed stocks. If similar reforms were implemented in those markets, the same pattern of

concentrated negative effects on individual stocks might be observed.

E-218. Chihiro Shimizu and Xiaoying Deng, "Bargaining Power in International Property Investment
Markets: The Impact of China and the U.S. " December 2025.

Abstract: We develop a structural framework in which cross-border commercial real estate prices reflect
fundamentals, a macro-valuation component, and an endogenous nationality-specific bargaining wedge.
Building on recent work on the interest rate—growth differential, safe-asset shortages, and global capital-
flow frictions, we show that capital controls, geopolitical tensions, and financial-market depth shift
investors’ outside options and beliefs, generating systematic pricing differentials across nationalities.
Using 1,113,349 global commercial property transactions from 172 countries, we provide the first large-
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scale empirical estimates of these bargaining wedges. After controlling for detailed property
characteristics and multi-layer fixed effects, Chinese investors pay persistent premia—18-22 percent on
average and up to 21.7 percent in offshore markets—while U.S. investors obtain 3—4 percent discounts.
These wedges respond sharply to macroprudential and geopolitical regimes: China’s capital-control
tightening compresses premia, whereas the U.S.—China trade war increases them for both sides. Our
results reveal that nationality-specific bargaining power is an equilibrium outcome shaped jointly by

macroeconomic valuation forces, regulation, and geopolitical shocks.

E-219. Chihiro Shimizu and W. Erwin Diewert, "Challenges in Consumer Price Index Construction"
December 2025.

Abstract: The paper discusses many of the problems that compilers of a Consumer Price Index face. The
paper also provides a survey of the four main approaches to bilateral index number theory. These
approaches are used by National Statistical Offices to construct their CPIs but these approaches cannot
deal with the problems caused by the use of scanner data at the first stage of aggregation. The two main
problems are the chain drift problem and the lack of matching problem. In order to deal with these
problems, it is necessary to use multilateral index numbers and so seven of the main multilateral methods
are explained in the remainder of the paper. The paper concludes with a listing of other challenges to the
construction of a CPI. There is some new material on the interpretation of the Commensurability Test and

on the Econometric Approach to multilateral index number theory.

E-220. Masami Imai, Koji Sakai and Michiru Sawada, "Impaired Credit Dynamism and the Innovation
Slowdown" February 2026.

Abstract: Distortions in credit allocation can slow technological progress by sustaining unproductive
firms and generating congestion that crowds out innovation from otherwise healthy firms. We study this
mechanism using Japan's banking crisis of the 1990s, linking firm-level borrowing data to the universe of
patent applications with more than fifteen years of historical citation outcomes. Innovation declines more
in technology fields facing greater credit distortion, with effects substantially larger for forward citations
than for patent counts. Firm-level evidence reveals persistently low innovation by zombie firms and
reduced innovation by healthy firms operating in zombie-intensive industries, consistent with congestion
effects.

E-221. Quentin Batista, Masakazu Emoto, Naoki Maezono and Taisuke Nakata, "Optimal Lockdown
Policy with Virus Mutation" March 2026.

Abstract: We examine the implications of virus mutation for optimal lockdown policy in an epi-macro
model. We consider three ways of modelling mutation---one deterministic setup and two stochastic setups
featuring a two-state and three-state Markov process. We find that the effects of mutation on optimal
lockdown policy are asymmetric. In particular, a future reduction in the transmission rate increases
lockdown intensity by more than a future rise in the transmission rate lowers it. As a corollary to this

asymmetry, an increase in uncertainty about future mutation is non-neutral and reduces lockdown

56



intensity under the optimal policy.

E-222. Asako Chiba, Kazuya Haganuma, Taisuke Nakata, Thuy Linh Nguyen and Reo Takaku,
"Correcting COVID-19 Risk Misperceptions via Information Provision" March 2026.

Abstract: We examine how information provision affects the public's perceived COVID-19 infection
risk after the official end of the pandemic as a public health emergency (PHE). We conducted our survey
in Japan in August 2023, a few months after the government reclassified COVID-19 from Category Il to
Category V and officially ended the PHE. We find that none of the information treatments affected the
public's risk perceptions in a statistically significant way, in stark contrast with a similar information-
provision experiment conducted right before the reclassification. Our result suggests that the official end

of the PHE may influence how the public responds to news about infection.

E-223. Hongtao Li, Taisuke Nakata, Hiroki Sakamoto and Hiroyuki Uneya, "Lockdown Policy Rules
with a Hospital Capacity Constraint" March 2026.

Abstract: We analyze how hospital capacity affects health and economic outcomes during a pandemic
using a macro-SIR model featuring a lockdown policy rule. The rule instructs the government to
implement a lockdown when the number of ICU patients exceeds a trigger threshold---motivated broadly
by a hospital capacity constraint---and to lift the lockdown when it falls below a lifting threshold. When
vaccines are not available, we find that the government can reduce both COVID-19 deaths and economic
loss by raising the trigger threshold in some situations. When the vaccine rollout is expected to begin in
the near future, we find that the government can reduce both COVID-19 deaths and economic loss by

lowering the trigger threshold.

E-224. Asako Chiba, Kazuya Haganuma, Taisuke Nakata, Thuy Linh Nguyen and Reo Takaku, "COVID-
19 Risk Perceptions After the End of the Public Health Emergency" March 2026.

Abstract: We conducted an information provision experiment in April 2023 in Japan to investigate how
different types of information affect people's subjective assessment of COVID-19 risks. The majority of
respondents overestimate infection and fatality risks. Recent infection-related statistics lower risk
perceptions if presented as percentages, but do not affect them if presented as levels. A pessimistic
narrative about the infection outlook raises risk perceptions. We also find substantial heterogeneity in the
response to information provision across various individual characteristics, such as age, gender,

education, marital status, health status, COVID-19-related experiences, and vaccination status.

E-225. Chihiro Shimizu, "Remote Work, Firm Technology, and the Spatial Economy: Generations, Care,
and the Normalized Quadratic Approach" March 2026.

Abstract: This paper develops a spatial model of remote work, firm technology, and intergenerational
care within the Becker-Diewert household-production tradition. The firm's technology is modeled using
the Normalized Quadratic cost function, which allows the office-remote labor substitution elasticity to

vary with factor prices. Residential space is decomposed into living and home-office components.
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Childcare and eldercare have separate production functions with own time and market services as
substitutes. A generational structure distinguishes children, workers, and the elderly; only workers
commute. | derive shadow-price bounds extending Schreyer and Diewert (2014) to five service prices, a
spatial full-income identity with care surpluses, and rent gradients that flatten with remote-work
technology. Heterogeneous households sort by remote-work capacity and care needs. Population aging
amplifies the value of remote work as a care-enabling technology and generates a rent rotation between
residential and commercial real estate.

E-226. Chihiro Shimizu, "Measuring Regional Welfare through a Spatial Becker Model: Time Allocation,
Location Choice, and Superlative Index Theory" March 2026.

Abstract: This paper develops a spatial extension of Becker's theory of time allocation, building on the
generalized household-production framework of Schreyer and Diewert (2014). Households allocate time
across market labor, household work, home leisure, and external leisure at three locations: home,
workplace, and amenity venues. Commuting lowers the effective time endowment; leisure travel raises
the full price of external leisure. The shadow price of leisure is bounded by min{wrS,w}, extending the
result of Schreyer and Diewert (2014) to a spatial setting. I derive a spatial full-income identity,
equilibrium rent gradients with respect to eight parameters, second-order properties of the rent function,
and connect to superlative index theory through a Regional Utility Index. An econometric framework for

four corner-solution regimes maps the model into observable data.

E-227. Chihiro Shimizu, "Beyond the Bubble: Empirical Evidence on Asset Pricing under Persistent Low
Interest Rates" March 2026.

Abstract: When the real interest rate falls below expected asset returns, the Bubble Necessity Theorem
(Hirano and Toda, 2025) implies that high valuations are structurally necessary rather than speculative.
We provide the first empirical test. Following Shiller—who built price indices to test excess-volatility
theory—we construct synchronized quality-adjusted price and rent indices from 11 million listings across
40 years in Tokyo: the city of the twentieth century's largest housing bubble and the world's longest near-
zero-rate episode. A cointegrated VECM yields an expectation-to-rate elasticity of 2.92 across five
proxies. The post-2013 Necessary Regime transfers JPY 1.96 million per year from buyers to owners;

raising the property tax from 1.4% to 3.0% would have prevented it.

E-228. Hiroyuki Oi, Shigenori Shiratsuka and Shunichi Yoneyama, "Revisiting Shadow Short-term
Interest Rate Models: Evidence from the Ultra-Low Interest Rate Environment in Japan" March 2026.

Abstract: Shadow short-term interest rate (SSR) models are expected to provide effective monetary
policy indicators under the effective lower bound (ELB) constraint on nominal interest rates. This paper
revisits the SSR models using yield curve data from the prolonged ultra-low interest rate environment in
Japan. Specifically, this paper compares the various specifications of the SSR models based on the
Nelson-Siegel model by focusing on a trade-off between estimation performance and theoretical
consistency. This paper highlights the importance of evaluating monetary policy easing effects using the
entire yield curve fluctuations, rather than relying solely on SSR estimates, especially in the ultra-low
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interest rate environment in Japan.
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Abstract: This study investigates managerial actions taken in response to climate change, a topic that has
garnered unprecedented attention in recent years. Specifically, it focuses on three key initiatives: (1)
endorsement of the Task Force on Climaterelated Financial Disclosures (TCFD), (2) acquisition of
Science Based Targets (SBT) certification, and (3) participation in the RE100 initiative. These are
regarded as significant corporate actions addressing climate change. The analysis examines whether such
initiatives are associated with improved corporate performance, enhanced corporate value, and actual
climate-related actions such as reductions in greenhouse gas (GHG) emissions and disclosure of Scope 3
emissions. To conduct this analysis, the study employs econometric models using corporate performance
(Return on Assets, ROA), corporate value (Price-to-Book Ratio, PBR), and climate-related outcomes
(GHG emission reductions and Scope 3 disclosures) as dependent variables. The explanatory variables
include dummy variables representing differences in managerial actions toward climate change. Fixed
effects models and instrumental variable approaches are utilized, along with robustness checks using
propensity score matching. Across all methodologies, a statistically significant and robust finding is that
companies undertaking climate-related initiatives tend to disclose Scope 3 emissions. However, the
analysis does not yield conclusive evidence regarding the impact of these initiatives on corporate

performance, corporate value, or GHG emission intensity reductions.
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