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I.2017 SRR
2017 FREF LW EITLL FOMY Th 5 (7o WIS L. FTREE X MO LD THS),

(A1 EHERRAITE - AZH2E)

- ERIEE (1) BXRERFERFESRE (TRIO =T 7 L R)

FORRR P ZEE % — (TCER)IE, 201746H22H (K) . KENBERZ L URJHCEPR
EDHAET ITRIO=Z 7 7 LA % ﬁﬁ FINGHR— N2 T 7 LR e
LATRME LTz, [TRIO= > 7 7 LA id, KEB L OBINGEEIC I T 5 FH 4 ki ok
ZH & HAUTHRW T, HARDORF FF5E %‘& &L BITHREEDR Y b 2 —% W - 5

537y LA V) —=XT, AREBEHE26EERD, SEOT—<E 2—KL—

ke TANF R T, HRKRFPEMAENIEE % — (CARF), H AR EE LRI E
% — (CIRJE) . BIUAARBERKEHT - RIGHEEN T ORELEZ T T, a—FRL—
ko TANT o ZCEE T HREME 2 2 AN HERR Lz, ARG IR, HEEE, LK
BB, tEHE—, fEEE—, /EFH. Heather A. Montgomery 5 203 HEEH 72\ Litiad & L
TR LTz, Fiz, WIS OSMFITIL, Franklin Allen (Imperial College London),
Randall Morck (University of Alberta). Benjamin Hermalin (University of California,

Berkeley) . Yupana Wiwattanakantang (National University of Singapore), Masao
Nakamura (University of British Columbia), Re-Jin Guo (University of Illinois), {4
#(Columbia University), £ {E#E(Stanford University) 5 W91 H Z OB TO vy 77 F
AZDWFEE D E FEAL, REEREOEmD R S,

W, BREICKTL2a—FR L —F « INF U 20H ) FREDHTHRDLIL TN D, FFIC
=R — b s ANRNFTUANFFITHERE LN Z EI2l - T RIS m%ﬁ%éﬁ%ﬂﬂ
I ARITERIFEE 72 ERRE IO D N & a0, a0V Z 2% E Tl S
N, EFREZEDOTWDLEWIERLHD, 20D, a—KRL—h - INNFU2ADOHY K
ZARBNTHREET 5 2 L 1d, IR O RIS 2 & 2 5 ECHERERT —~Th 5,
TRIO conference TiE, ENANOLSIMLIZ6H DA ——RNa—KRL— K « X7 R(T
B9 55 %&ﬁb%ﬁb \, HERERE A —T 4 = A L ORI TCIER BTN Kb I, #H
B, V7= U —IC R 2EELR T, B FIEEJournal of the Japanese and
International Economies (JJIE)IZFIT FETH 5,

CA=TA S

Thursday June 22, 2017

Chair: Takeo Hoshi, Stanford University and NBER
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10:00 am Franklin Allen (Imperial College London, CEPR, and NBER), Elena
Carletti (Bocconi University and CEPR), and Yaniv Grinstein (IDC Herzliya and ECGI)

"International Evidence on Firm Level Decisions in Response to the

Crisis: Shareholders vs. Other Stakeholders"

Discussant: Kenichi Ueda (University of Tokyo)

11:00 am Hideaki Miyajima (Waseda University), Ryo Ogawa (Waseda University),
and Takuji Saito (Keio University)

“The Presidential Turnover and the Changes of Governance Arrangement”

Discussant: Yupana Wiwattanakantang (National University of Singapore and

Development Bank of Japan)
Chair: Junichi Nakamura (Development Bank of Japan)

1:30 pm  Randall Morck (University of Alberta and NBER) , M. Deniz Yavuz
(Purdue University), and Bernard Yeung (National University of Singapore)
“State-run Banks, Money Growth, and the Real Economy”

Discussant: Re-Jin Guo (School of Business Administration, University of Illinois)

2:30 pm  Naoshi Ikeda (Tokyo Institute of Technology), Kotaro Inoue (Tokyo
Institute of Technology), and Sho Watanabe (Tokyo Institute of Technology)
"Enjoying Quiet Life under The Umbrella of Cross-shareholding”

Discussant: Masao Nakamura (University of British Columbia)
Chair: Robert F. Owen (University of Nantes)

3:45 pm  Benjamin Hermalin (University of California, Berkeley, and NBER)
“Biased Monitors: Corporate Governance When Managerial Ability is Mis-assessed”

Discussant: Heather A. Montgomery (International Christian University)

4:45 pm  Takeo Hoshi (Stanford University and NBER)
“Decline of Bank-led Restructuring in Japan: 1980-2010”
Discussant: Yoshiaki Ogura (Waseda University)

. ERIEE (2) RT VT HARREE
1. % 28 [AIH 7 27 & L +—(NBER-TCER. fthi£f#)i%. 2017 4% 6 A 29-30 H.
74U By (w=7) IZBWT, 74 U B fgRT the Bangko Sentral ng Pilipinas
(BSP)# 1 —H /L AR H—& LT, Conrad Manila Hotel N&igs CHIME STz, ARFEE
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D7 —IZ, "Inequality” TH 72, HAR(TCER JiE) N5 1%, BIGFHOWUNKFHEHTZ), Aok
TR, B2 (AAREIT) BNimscERE. TE#E (National University of
Singapore) 23alam# & LT, R (o 7 RFEER - BORMIIER PR R ReR 2
%) % (Andrew Rose & D3L[F]) A—HF A —& L TR LT, &5 T 9 KON
S, TEREEmN R SN, BfEmE. @ X NBER O% A F TAFARETH D,
http://conference.nber.org/confer/2017/EASE17/program.html
http://conference.nber.org/confer/2017/EASE17/summary.html
2. [ERIA| ®7 o7 - 727 U REHIEELL % — (ERIA) 75 OEFEFE T,
ERIA=TCER 7 U7 O#RFH#HA] V=X W) HRGHEAEITH TH S, ERIAICKT
LIRS 2 A ARGE TR 25 10 itV —XOARDOHRRE HEE L T\ 5,

(20T N R T (EFETRE - ¥ A7 B OEERSHE) | OAI=ALEAENL
TR 7B 2 R T 5 T v T v T U T OBUR A RS OHEREIN 2B E 2 RN 50
i, FERICHT CORELER T 2, FIMREOHRRLS KK TET > - W7 Y7 T
EHHEDL T2 DBEIETHI E2AEL TV D,

2016 FEFIITOT U —X1H (E7% TASEANOHABHEE] ) ITHix, 20174
41 —X2ftH (FE6E T4 A « 7T 2T OMEEN) ) NEEELVFITSR
72. http://www.keisoshobo.co.jp/book/b283189.html
3. TCER=TIFO 7 = —v v FH¥ET, AMEEARE EERHME (TIFO)
DB AT W T P 7 ICAYLE & < R FFIEE 2 3 TRMI O 3 U AR B ARIZFF O
L&t L, BARORF FIIE & DM D B ARZ 5D 7o RF IR 5 LR 2
THHRETHD, 7xu—Ty TOHMITFERE L TUSEFERICK T T2 60 (K 14)
& L. G5B TCER 7 = m —ICHVERT . HARDKY: - WI7EHEE TRFFOHEE - I8
(CHEFET HFH TR T U7 AL E & R FEE & B AR Z 5 O 7o/ g RBEIC B 2 3L
WIEaAT5 TEDE & Lz,

2016 FEICHIEERREF O RIE L 217V, 2017 D BIRSYE 2016 48 9 H —12 HITHEL
el ZAH 2HDIGHERHY, B 1AEZTR LI, IWEEOT Y 27 FOFEMIZLL FoE
DTh D,

JSBEE AT (5 ISR R AR B 0 %)

WA E - TR REEM DL A « Ll E RO T

THE O R S E R RN B 5 EER b
H[FEIAFFER : Viet Ngu (Vincent) Hoang
(Queensland University of Technologies (QUT) Senior Lecturer
B, WHFRENFICOWTITHREEREROMEK 1 2RIz,

. EREE (3) BRAVEMBHARKEEE TUVTHEa 77 L R)
2017 FEBRA RIS IE ST FE [T U7 fitar 77 Lo A 1, 7 A 14-16 HIZHE
[E Y UV SR TSN APEA 207 7 LU 20— L L TfThbiiz, TCER [FEHE
IRAR Y=L LTEEEYR— L, 7T UTREHERIRAE 2 2 58MEIC OV T, Lo
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HEROAT O, HEES ., EEeR., ~ 7 nfREF e, ARRETFRESEIERBAND
BT —~ B L TaEim 21T 2 1Rk L7z,

a7y LUAIR, TYVTREEEEONEE 2 DI RS E D BE) 160 4 DR
EBRBML, ZEDO/NT LV - &y v a » TERERBURIIBEZ G 7 OB HIGFEITHE
s MFFEASTR AN B S0, REF W TH o7z, TCER 6%, /MR (—/HEKRF) . #IE
ke (BIERAKRT) . WA (—BARY) . IRHEER (PRKRT), ExRKEE (R
RF) . EHFE FRINKRT) . #8)I15E L FERT) . BPRF+ URERT) &0
ZL., WG 21T o 7,

Plenary Session T, 7 V7 BRBEITOF—7 a3/ I A ML L7ZEEESE GRREK
) MT VT HUB ORI AR D EMBEICE U TR 21T o 7o, 7Y TR, FE
R EHREORBEIC L > TRERBEAZRT 2 bO0, PlEORSCHBUEN Y 27 &,
ZDIT RITIZZ K OAMEEFRE N H Y | FHeh 2 R ST 72 o0 % O 72 D Ol EERREHT
IR T —~ Th D, &0 bITRT o7 il 2 & e KOEPEHI T, AECEEEE S 7 Y
FRRRFE T CITHRRFICRE R T LB R HD L L9 o7c—F T &t OFREIX
WEEMES R E R D a L A v T TRIFOEEZ EO L D ITHRT 207 E &y AT
LDBHY G THEL OfmFaEATND, HEHKICK D2BMHFHEEIT. 267 U7 Hilk
DREFIEN B Z DBRE L o L7 b DT, ZINE D LRl Z 21T 72,

F 72, Plenary Session & L CI{THONTZ2 DD FIVT 4 AH v a T, RiEEEOE
AT U7 R 31T 2 B A 03 M A HUBUZ W )72 D BB & AT T D DNIESE I i
INlc, b7 TBOEFRALRE, KE DO TPP (BR A IFHRIE RS E#E ) BEMRIAZR &
7 v — 3 U T SRR I AR GE R e U N A N 0 2 BTV D, & 5 LTcenTLlnse,
HRRFEOBFOR T, BEERRFR T LB ZAZ2ED TCWHLRT P THENED X 5 I
AL B L D> TS NIEERBRRETH D, SFVT 4 AT v ia VT,
TCER 7> b ARk (BIEZRFAKRT) LEHEE— LK) A Ax U A RE L TNDY | i
DT VT RKFEHIRD & OB INFE & FIRFICIE R ik BB L. ZIME O ®mWELE 5T,

EREE (4) TCERaV 77 LU REX (EBPM ORFEE : TEF Vv RIZESLIB,
RMIRDESE)

2017 #fE D TCER =7 7 L &%, TEBPM OfFES 1 =57 v RS BURNLE
DEE] LHELT, EKFEFEE 2 VFEICEVFER L, F1REOXEGE 2018 1 2 3
HIZH R ARG X v o XA TRl LT, #0F - 5718 - 3 - &) - 20 -t EARED
TG EFIC 1T 5 EBPM OIEHIZOWT, MIEE N DORER E | FFTE B ITIZH T 2B
BEICL DA FPTHR SN, 2018 FEIZH 2 RIBO Y —2 v a v 7 Z#BET 5 TiE,

72F, 2015 FEE L VBALAE L7 TCER 22> 7 7 L AR [BREREFEFRO 7T 47 3
[FAFZE (FH : HREF) OEN 20174 9 I TREREFRO a7 47 L LTHA
FEmth L D ATl E T, Ak, ETEBLINSI TETH D,
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. [EREE (5) HESM#EEEOTIITXEEE (JJIE FIID)
TCER & LT 2017 4Ef£ & 5| X #¢ = Journal of the Japanese and International Economies T4 7~
D7) % Fe T 7=,

(422 “HAfhFFEsC e 3€)

. EREE (1) EBRFEMMCESEERIREE (OECD-NERO & miE#E)
2017 F 1% OECD HIOHERAIZ L 0 BIfED 72 o 7=,

. ERIEEX (2) TCER EHIFESTH (TCER EFFIES
2017 £ D TCER WIS TR KA TR S Lz, 2017 SFEEDOMFIER D U A M IXMek
2D L,

. BEREE (3) IJuRFESWEE (I 7ual Iy L R)

F 23 DC a7y LA, 201749 A 8 H (&) ICHILFEFREKRFEFILF ¥ /R
Tirbhiz, ar 77 LU ZAORFIZONTIE, 12 KO FRm Ul & AR IC X - T
B Stz Fefmam COHE T, (1) 10 BF 00 43205 11 FF 40 43, (2) 13 B 00 23005 14 K 40
5y, (8) 15 HE 00 43725 16 1 40 4y, @ 3 SO/, WITL T oDy g R
T, WFFEEIL, PEREK CMEPFERIRT) X 2RENREEED S & ToRE R
TENCBI T A28 AS 17 B 00 2375 18 BF 00 /0 Tirbiulz, ZMEBLIIM 40 4T, &
DHEITK LT HIERRFEM AR N o, REARER VT 7 LR ERoTz, 728,
Ta s ARIOT s T AREIILTO®EY Th D,

Ty ar 1-a

10:00--10:50 #JI[{&— (Toulouse School of Economics)

Optimal Taxation with Public Good Provision for Reduction of Envy

10:50--11:40 PeffziE ORBRUMNL RS
A Random Matching Model with Preferences Dependent on the Time Intervals between
Trades

Ty g 1-b:

10:00--10:50 HATHHA (BEHEFRIRR TR 3 A0t 5ERt)
Mechanism Design with a Guess of Social Surplus
10:50--11:40 “PHERIT (& IR FREF 7

On Stable Outcomes of the Multilateral Matching
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Ty gy 2-a

13:00--13:50 A~ CRUERRZFREFH AT FEIT)

Communication Enhancement through Information Acquisition by Uninformed Player
13:50--14:40 WWHaE CGROTEER RS

Equilibrium Selection from among Neutrally Stable Strategies for an Evolutionary

Language

Game under Selection-Mutation Dynamics

Tyial 2-b:

13:00--13:50 HEBHEY (ME REEREFFREEMITERT, HAFEIHRBLS R 7E R PD)
Strategy-Proofness and Efficiency of Probabilistic Mechanisms for Excludable Public Good
13:50--14:40 HokfActs CREUKZERZEBERE G AT 7ERH)

Strategy-Proof Multi-Object Auction Design: Ex-Post Revenue Maximization with No

Wastage

Ty gy 3-a

15:00--15:50 AT (BHEFRBA R TR AT FER)
The Measurement of Population Ageing

15:50--16:40 #YHEK (BEEFEBNRFR BT A 5eR})

On a Characterization of the Esteban-Ray Polarization Measures

Ty gy 3b:

15:00--15:50 {THIA (BEEFRBRFRFBERER 7R
Consistent Representation and Electoral Systems

15:50--16:40 PR EH (BEFRBRF RGO E & B ER)
Meaningful Learning in Weighted Voting Games: An Experiment
FAFFEHT 17:00--18:00 w2 @ WG (FILFBERT)

TR RE CMERGRERT)

Limited Willpower and Compromise Effect

Tnr 7 LEE R EE GRS L IR £ (FLEBRERT) C BEO K GOl
REF) | KEFE (FIEHRKRS: - =TT AP —) | BHEE (FILFERERS - A—
HAFAHY—=) | HUKE GERKRT)

. EREE (4) ~ 7 uRESTFEE (x7vaT77 L R)
¥ 19[E TCER ~Zn=ay 77 L A1X 2017 46 11 H 11 B, 12 HIZ, HEKZERTEF ¥
VRRNZRB W TSI, K70 4 ONANOBFZEE NS LTz, BIAFEE Y eSO EBR A A 1T
W, 7T AFEERITEVRIINT 8 ROWMITRENH oI, £, AENZZHM & b RGEE
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TOREL 2D FFFITER LR KT b,
LIIZ7 07T b L Bam X OB L Okam OB 2 2597 5,

[1] v 2T A

19th TCER Macroeconomics Conference

November 11 (Sat.) and 12 (Sun.), 2017

Venue: Classroom No.6, International Academic Research Building 2F

Hongo Campus, University of Tokyo

Organizers (Representatives)
Naohito Abe (Hitotsubashi University) Takayuki Tsuruga (Osaka University)

Masaya Sakuragawa (Keio University) Tsutomu Watanabe (University of Tokyo)
Program Committee

Kosuke Aoki (University of Tokyo) Ryo Horii (Osaka University)

Etsuro Shioji (Hitotsubashi University) Ippei Fujiwara (Keio University)

Main Sponsors
Tokyo Center for Economic Research (TCER)

Faculty of Economics, Keio University

Center for Advanced Research in Finance, Faculty of Economics, University of Tokyo
Research Center for Economic and Social Risks, Institute of Economic Research, Hitotsubashi
University

Institute of Social and Economic Research, Osaka University

Session format: Paper presentation (20 minutes), discussant’s comments (20 minutes) and

general discussion (30 minutes).

Language: English.

Saturday, November 11
13:20 Registration

13:45 Opening address Tsutomu Watanabe (University of Tokyo)

Session 1: Monetary Policy and Inequality

Chair: Tsutomu Watanabe (University of Tokyo)

13:50-15:00 Nao Sudo (Bank of Japan)

“The Effects of Monetary Policy Shocks on Inequality in Japan”
(with Masayuki Inui and Tomoaki Yamada)

Discussant: Munechika Katayama (Waseda University)

Session 2: Macroeconomics and Finance

Chair: Masaya Sakuragawa (Keio University)

17



15:30-16:40 Sushant Acharya (Federal Reserve Bank of New York)

“The Side Effects of Safe Asset Creation” (with Keshav Dogra)

Discussant: Tomoyuki Nakajima (University of Tokyo)

16:40-17:50 Hibiki Ichiue (Bank of Japan)

“Changes in the Global Investor Base and the Stability of Portfolio Flows to Emerging
Markets” (with Luis Brandao-Marques, Gaston Gelos and Hiroko OQura)

Discussant: Toyoichiro Shirota (Hokkaido University)

Discussion and Dinner

(Introduction by Masaya Sakuragawa (Keio University) )

Sunday, November 12

Session 3: Macroeconomics and Resource Allocation

Chair: Takayuki Tsuruga (Osaka University)

9:40-10:50 Kozo Ueda (Waseda University)

“Reallocation Effects of Monetary Policy” (with Koki Oikawa)
Discussant: Yuichi Furukawa (Chukyo University)

10:50-12:00 Hitoshi Tsujiyama (Goethe University Frankfurt)
“Frictional Labor Markets, Education Choices and Wage Inequality
(with Manuel Macera)

b

Discussant: Naoki Takayama (Cabinet Office)

12:00-13:10 Lunch and Discussion

Session 4: Bubbles

Chair: Noriyuki Yanagawa (University of Tokyo)

13:10-14:20 Toan Phan (Federal Reserve Bank of Richmond)
“Asset Bubbles and Global Imbalances” (with Daisuke Ikeda)
Discussant: Takashi Kamihigashi (Kobe University)

Session 5: Fiscal Policy

Chair: Naohito Abe (Hitotsubashi University)

14:50-16:00 Takayuki Tsuruga (Osaka University)

“Decomposing Local Fiscal Multipliers: Evidence from Japan”

(with Taisuke Kameda and Ryoichi Namba)

Discussant: Yasushi Iwamoto (University of Tokyo)

16:00-17:10 Wataru Miyamoto (Bank of Canada)

“The Effects of Government Spending on Real Exchange Rates: Evidence from Military
Spending Panel Data”
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(with Thuy Lan Nguyen and Viacheslav Sheremirov)
Discussant: Takashi Kano (Hitotsubashi University)

17:10 Closing Remarks Naohito Abe (Hitotsubashi University)

[2] HFHEDEE

+® v ¥ 3 » 1! Monetary Policy and Inequality
JEE: WK GRS

W FRREIR (BARSET)
“The effects of monetary policy shocks on inequality in Japan”(#2E 2 K. [HHAHK E O
)

tamas IR (RREHERT)

AEWE T, BREBCRPIERE L OHE DO AN PEEIZRETRELZ LTS, ARDT —
& e v, HRRAY R G RBOR TS L OEE O RN PEEE AT L0 ) —RIZRRER & it T
FREDOR B EATITITE > TE TN D & 9 RS 22 23 s STz, FERERE R & G RY72
TR /LB mET Vb HE ST,

A CIERE T @RBORY 3 v 7 OZSPENER S, SMBUORY 2 v 7 OfBNIT—MAIZ
HLWHETHY  ARED LS ICHADT =2 2 V55613 0 @RBORMIMOFEN S 6
(ZRTEZEE L <3205, f8 O 2 9P RIIARIME (2361 2 0 ORERIZEED L 72 | {EFE /25w 3
b ENTz, iz, METHWSZoHET /L (Local Projection Method) O F&ERE #2172
A BER 7 L CIRE SN 97 HiGOMEMEREHE>TNDHENI T Db oL H LS
(ZOWT BIEFEITiEm S L7z,

& v ¥ 3 7 2. Macroeconomics and Finance
JEE: BB (BIERBRT)
W54 Sushant Acharya K (== — 3 — 7 3#§R)
“The Side Effects of Safe Asset Creation” (Keshav Dogra K & dD3:3)
FEmE IR K GRERY)

KRG T, BEGHEARFICHGET S 2 Lo~ 7 o RFEHEEICHOVWT, HigTT L& E
STHPT LTS, BREAA~OEE TR D AEFVEZ LD LIRET D, 20 LK) REBER CLEE
FEOWAGZ MO & TIUMDRIRD X 5 Z2Bkie 2 i35, BRFEAITEE LD, — TEYE
FENOEEZWO L TLEIEWVIZ T U RT U MNIRBRH L7200, FEEZRS L TRFEA S
TFTCLEY ATREMER DD, AMETIIZOL IR L — A7 E2ZEICANT LT, (EEEAE
KL T D REEHEOMIEEL | BEROBN Ty — 204 BRI TR0 aflnd b r— Ak L
THHT LTS,
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At Cld, BREANT L OFA AR O T BN Em S o, KRS THOW S HERY ~7 L
— LU= IEBENRT VO TEILEONDLET VLR LD TH LI, BHENTIVHAE
1ET DWFBIMOAENTRI N, ZDYE ., BENT VR ARRE & FRRORBEHEREE 7 7 0 R
TURMIREROZLE O TPRINDINOTH D, M, BT T /L TRE S 41TV 5 B B o
REITET WV EBFELLEAD ETEEIZRLR2VONE VST B S H Sz,

wEF — B (AARSET)
“Changes in the Global Investor Base and the Stability of Portfolio Flows to Emerging
Markets” (Luis Brandao-Marques .. Gaston Gelos K. Kiftdi 1K & 0 33%)

AL TIE, FEA~OEROENE, L 2—FT 27V 7 7> RIZET 52T — % 2 AW
THMT LTV 5D, EERERTTSOREOELC, EDNT 4 —~ 0 ADBAE~DREISEN 7 7
YRIZEoTRELSERD T & ZNITITHRER D OESMAG DL TEMEN R E IR B e fi> 2
&P ST,

PR T, A E DEE ORI T — & Bl o T B2 2 T FIEORENERICIRE SN, B
BRIIZIE, ME TN TV A TEBZ DI 2—F 27077 RIZHOWT, Zb 2@kl &
(ZTN—TN 3T DEDFIEORE R EThH S, Fo, EIRKNOZLPEIZ OV T b ikam S a7,
BARAIZIE, BEEDNRDOERILIT OV TERRC, WE~OREN e ST,

& v ¥ 3 3 Macroeconomics and Resource Allocation
JER: BEEZR CRIRKT)
WEF . FHE =K (RREHEKT)
“Reallocation Effects of Monetary Policy” (}& 117547 G & D 4:3)
e - ) I (PRiks)

KIGENE Y 2 =2 =T (TEDIZL Z) ) ONAEREET V=2 —7 A4 7 Ui
DA=a—aANaHBPALTEH LWET VEZREBT 2O THDH, TO BT RERITICE S
E#A 7 VEOBRDBEER L ESEAICRIETEEZERT A LI D, RET IV TIEH
LWBEEIIBAD T O OMEBR A % X > 1251270 > THID TH L OAFEREM D Z LIl o
TEY, BROICEDBEWEENSTHICHE LCLEI ARERSH D, 202 EREDHEED—
ODPRREIRHSTND, ZOL X, HRIITHROZTEWA V7 UREERT S & KeFEITH
B A=2—a A eI D550, Z0Z ENTHBIZE YT 57200
DO E U CHERET D, ZOBEEEMH N O R DA ZEORNEEIZEBSE LD L9 REED
TTHEH AT VEBELRDIFERELERE T, BNEENKET LN ZENEZY
2%

At E OENKITFRLONEZ DNV R0T K E LD, MEMOERICH D AT =X L0EB &
D729 2T, KL BEFEHIFE OB 2 B0 5 2695 X 9 g Lz, BIEAFZE & i3Ik L
Chu [ & OSEFRIBFZE, RUSRER « S - gD “KIC XD HFERETHY . WTINnH AN
ARRET WVICBRHIR A EAT 2 2 & THEEME & RIFIRE OB ER S TW D, iEE
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IEEEME 2 I SBRETT D LB AT

W5 - U E K (Goethe University Frankfurt)
“Frictional Labor Markets, Education Choices and Wage Inequality”(Manuel Macera K &
DIZE)

Ftamg e LET S ()

ARGV KENC I T DT EIER D ER Z 5 LTe b D Th D, 7 —F 0 bIT P 272
TR UK N —T N T U EOILRBBILZEND, 20 2 DOBIG % [FRHZH 9
%128 AL CTIT I BE DRI 2R 1T D AEPENE & FEE CREh 4 5 8E0 O i )5 Ol E ¢ B
ThHMAEBET D, 7272 LELD 2 DORENORNIZIEOFHBENTFET 5, HEE 1THE K
WL > THWr ST 2 20HETHSEONTNNTRIELEZIT S, — ., BEOEEELEED
LI > TEY  ZRENNED L OFETS CRAEZIT O 0 EZBIRT 5, 7272 LA
TS Tm AR L= Db b RBEEI 2179 Z LN TE 50T RWES Lo HE RV TV
NHBE KT N TLE I AR S 5, U EOREDRR L LT, REfGIITMExmcAE
FEMED BB & N EE Y | EAT BRI EEE DRV S @S & AN AT A
C %,

RET VORI NEFEmIT, FREMEEIROER & LTI HET LN D AT REEE
WHEBN B ZO X I RBARER I/ N2 L ThD (20D 0| FRET N—TNHEZENER
T2), ABFGEIC LAUX, FIEZ NV —T ] « W ZEIERO ERIT, F7h3E O EFENES A0 O 53D
HWRIZH -7,

A E OBILKITET LV CTEIMNTOVARED 1 D TH L HANERICREEZEZETE L0
EIDD EANDOREINIGE CT-MRIZESE) FU X AR EDLEVWHIBENRE ST EL L %
B L7, ZLTCETAORY N T S 2 bTIC LV BLEMICT 20 o0 FikE %
L7, £72, ETNOEUSZJHTDIT, KX DT Iab—va g T —7 >y e LT
BEWICRFEMELA O FFEE S FLHHTE 20 ERFTRETH D EEERLT,

v 3 4: Bubbles
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& : Toan Phan K (U v F > N#gR)
“Asset Bubbles and Global Imbalances” (it H KH#if K & D $:3)
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+® v ¥ 3 5 : Fiscal Policy
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“Decomposing Local Fiscal Multipliers: Evidence from Japan” (B HRIGK, #K T K
& D)
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WiEE BEAERK (O FHERIT)
“THE EFFECTS OF GOVERNMENT SPENDING ON REAL EXCHANGE RATES:
EVIDENCE FROM MILITARY SPENDING PANEL DATA” ( Thuy Lan Nguyen X,
Viacheslav Sheremirov K & D I3)

FlamEs IARER (R

AHE TR, R EEZ ST 125 HOSF T —Z 2V, BUFKHBSHE, /L — b
MRS ED XD IR % 52 T o0& i LT %, BURSCH OB EERN T E 45

22



ThV, FERERIT, BUFZHoEINE, ZEEICBSOWTIOBEE LR TIE, QFEEDS
Bl — NI &, @RRFEIEIIEAT 208, FBEE EEICEOTE, (DE&RIEFEmL., (2
FEF AR L — MM L., QRFICIIE(LT S, L2 bDThoTo, A TiE, RFD
BIMEGNSRAHR L U— L L Hix REOREEORKERE R LN D, RO ANR MR A%
AL, 22D, ZORBREBEEHRRETT MIOWTOBELEN ST,

wfima O B I%, REZE L — hAOFROIFZE A EBRHERZEL — F~OFRBIZLD
bDTHLZEMNB VAT T VIT LADEBENZD AT =X LD—DTEHRNDE WD FETH
MWdolz, £io, 7T DHIIARHRE THO LI TW A E S BE DY) S0, HEFHE RO R
BHRDIEF IR E WD E(HBE~ORENR DR LIET 5 X 2)EICDON T, IEFRRim 2
bz,

. [ERIEE (5) TCER EXHE#EYIJ—FE (AIKESTCER EIJ—)
2017 FEEIXE 157 A5 167 [B1F THE 11 [B]0 TCER & X F— 03B S vz,
FERIILA T oMY ThDH (k. iR - AT 4RO H D),

[ 167 1] (2018.3.23) |

77 (TU v MR & ANRJBEATERL

SRR EUREP RSSO ETh KGRI AT

5 ki dRE M ROUREIIR - (R RO E SR SR

% 166 [1 (2018.2.16) |

7% DT D X U TR & FEIRTE R

TG ¢ BROKLTREERTABAEER A 0T R

35 b AR M ORI - R HUCHR TR S

[ 165 1 (2018.1.25) |

77 D PANTHIRRIEARR DR 2 E DL DM ? |

SRR BEERERRE AR JF R BT MEREuR

k- KR AL RUCRETRR - SRR AR B

[ 164 1 (2017.12.8) |

7Y 7= Ry B g v LR - [EEERRA

ST 0 BIEFREOCIERGR A B Bk Bdx

7 b ER B SRR RIS RO SR e

% 1637 (2017.11.27) |

7= c TAT S HARNO@ & 51252 555

FLGET 0 BEREROCTEME T LA B iR
23




e S R 1R SR e O S S Sre N S D SR

[# 1621 (2017.10.20) |

7= D TE 2N & 72 &3 B AR O 28 b — R HEEH T, RRIFE O LIZHE TE TV D
]

SLEEEL ¢ PEBRRTERE T EI B B

-7 R E— BOUREITE Y- KRB HOR R ERR TEgE R R

[# 161 [ (2017.9.20) |

7 TR J7 DR

SRR BERBRERE T SO BR #R

P e R B RS- RIS R R S

[ 160 [1 (2017.7.20) |

7Y s TR BOR O MR IZDOW T

AT RN S NG & Y7 S ES I 6

35 b A M ORI - REE HOCHR R i

[ 159 A1 (2017.6.27) |

7= s TR RLAT & AEILIC B2 < B RIRE~GDP #3722 E ORME A B F 2 T~
SRR C AARERESR R e HdR

5 e @ M SURETIE - R RGOSR IR SR

[ 158 1 (2017.5.18) |

7% s THEHGRRWT SIS A D HAR DTS ZE— R AL Rt (272 T2 D))
IR AN TR AR 02

k- R B SRR - R RORR TR i

[ 157 [ (2017.4.25) |

73 DTa—HL— k- AT U RORG ERFHROY ATV T 1|
e i o Y P S 2 e 2 i

-5 b EE M AURPERIE - (B ORI RO SR

. EREE (6) EFHABTERXESTE Pa2=T9—2av7)
1. &2 =7 —rav/
FOLR st o % — (TCER) T, R KFEMABM S % — (CARF) &3t
T, (&Rl OBEFMEFEELNRE L 182F @ft2=7 - UV—ra v %, 2018
24




FEIAIR ., WERFNEGHR— VT LTz, AV a=T - U—r v a vy d, RERAEB X
WEFHE - I9EE ORKFBHE 72253 F£UN) ICBET> TWOIMENEZHREL THH
W, TS Tt 2HMET V=T 0HENR A PRTORADTY =72 a v T TH
5. BHFHIREOTIT, BEMIITERREREZRELRA 06, EBRAIREEICTITT rIRE
Tt & LTE LD BT 5DICETT 2 NI, D& REFHEEIC Y
=T OWIFEE DRI AR FRT RAAL 2 2$T 5228 E T, AARDEEITTEDFR
O EFIRELZBTNT 522 L2 AICHE2RY —7 v a v T e FE i Lic, 7'n 7T L3
To#EY TH D,

EoE @ a=7 -U—2avS
v g21:10:30—12 : 30
JEER B R —

INHERL CRIRKRS)

The Effect of Investor Sentiment toward an Exchange Merger on Liquidity

Rzt (—HER)

Testing linear factor pricing models with individual securities in Japan: Application of
shrinkage estimation

AEIRSRAR (FUARG R ST SR T

Empirical Analysis of Corporate Tax Reforms: What is the Null and Where Did It Come

From?

Ty a2 :13:30-15:30
JER ¢ RRER,
AR CRBROR™E)

Monetary and Fiscal Policy in a Cash-in-advance Economy with Quasi-geometric

Discounting

“RHR (R

A signaling effect of qualitative easing without fiscal support
AREBZEVE (W58 MBS & BURMESERT)

Flight to “Futures” during the financial crisis: Deliverability through central counterparties

Ty =23 :15:50-17:50  English session

JER - HAREI, Wk

FHE (B 75 =T REA—7 L—K)
Intertemporal Information Loss and Asset Price Cycles
L (—H KT

Financial Shock and Burst of Rational Bubble
AFFEAT (WHE M5 #e & BORMEFERT)
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Corporate Risk-Taking, Shareholder Diversification

2. BEERY 2 =T V- vay”/

WO FsEE % — (TCER) &, HUXKRF AARRGENIEE % — (CIRJE) & i
¢, [Junior Industrial Organization Workshop| % 201843 H 10 H (1) (2, HEK
FNRGR— VT TR LTe, REFORER, RFRAESPH LS 2 7o TORFMEEN LS
BOISHERH Y, 9B DOREEZRIKL, TNENORKREITK LT, b 2 KFHEN
LBEWLE, a7 A%, LFOED | BEVRFEDND ORKRE L FHERE D DK S
. 40 LMW BINE ZFTC, R —2 v a vy T Eieot, B, FEEOREKELZELL
T, BAGETORKLIFTZ &L L,

Junior Industrial Organization Workshop
Opening Remarks 9:30-9:35

Plenary Chair: Hiroshi Ohashi (U Tokyo)
NARITA, Yusuke (Yale U) “Toward an Ethical Experiment”

Session 1 Chair: Naoki Wakamori (U Tokyo)
YAMAGUCHI, Akira (Hitotsubashi U) “Ability of Decision Maker and Investment in
Software”

Discussant: Naoaki Minamihashi (Sophia University)

ISHIHARA, Takunori (Kyoto U) [/ 7 & IROD 7 ¢ —/L R5EER
Discussant: Daiya Isogawa (U Tokyo)

Session 2 Chair: Toshihiro Matsumura (U Tokyo)
YOSHIDA, Shohei (Osaka U) “Welfare-Reducing Entry in a Differentiated Cournot
Oligopoly without Costs”
Discussant: Susumu Cato (U Tokyo)

MATSUMURA, Yuri (U Tokyo) “Information Advantage, Relationship Advantage and
Competition in Banking”
Discussant: Noriaki Matsushima (Osaka U)

HIGASHI, Kazuyuki (U Tokyo) “High-Frequency Trading Arms Race under National
Market System: Welfare Analysis under CLOB and FBA”
Discussant: Daisuke Hirata (Hitotsubashi U)

Session 3 Chair: Dan Sasaki (U Tokyo)
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MARTIN-RODORIGUEZ, Maria (Nagoya U) “Do You Want to Steal My Songs? The
Importance of Diffusion in the Music Industry”

Discussant: Daniel Marszalec (U Tokyo)

YAMAMOTO, Ryohei (Kobe U) “Merger Forms and Welfare: Evidence from the U.S.
Airline Industry”

Discussant: Taiju Kitano (Aoyama Gakuin)

KANAZAWA, Kyogo (U Tokyo) “Crowding-out Effects of Public Libraries and the Public
Lending Right”
Discussant: Naoki Wakamori (U Tokyo)
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1. AF 52 5 it HE 22

Zxu—yy PEFHSETCIEE, Viet Ngu Hoang 1 +%4 201744 A4 H/ 55 A 21 HE
TARZICRIELC, £RAFEEZTTOLZENTEE L, IBETO 5 H 18 Hd 20 HIC
DT UL, FILFEBERS CTHfE L 72 OBCD O RS OEHEEMAEICBET 2 > VAR Y v A TR INTE
WT, BFRENEO N ZEEELE, MYy rAY v L0FEMIT https://food-
attributes. jimdo. com/ IZHEL L TR Y FT N, KB -5« T OT B OMNEE %2 1
LTHY E¥, £/, Hoang M LIFIHAEFICTHRAH KT EMFRFPITHE I F—R)EITH
T, BARDORERFTFE LBEAROONE LT,

Z D%, 2017 4 8 ARITIE Hoang [T Y A —A M T UV T THFRFNTZE & R D0
FHHEDEEIT) ZENTEE L, TOMER, ARPERRNTTEELLZDOT, BUIFIC
WESETHEET,

2. WRFERCRFEFRRD (FRF®RE. TITHm CH)

F7°, Eilid OECD D >R ¥ 7 A TORMEGR ST OV T, 4 FKIZ CRC Press X V) EFENIH
HENDTETT, FHEOMEIZHOWTIL, BLFO Amazon DY A M & ZEZEW, [AEHE
DOFFEC, TXKEEZT-EE2RHSETHENTEY £1 (B2 228280,

https://www. amazon. co. jp/Consumers’—Perception-Attributes—Shigeru-Matsumoto/d
p/1138196843/ref=sr_1_ fkmrl 1?ie=UTF8&qid=1521220512&sr=8—-1-fkmrl&keywords=f

ood+credencetattribute

F 77, UL FOILFEZFR % TCER @ Working Paper & U CHU/EHEE R T 23, A4FEE | HE
FIGEICER L LD & B2 TVWET,

Shigeru Matsumoto and Viet-Ngu Hoang. 2018. How is internal radiation exposure risk evaluated
at the markets? Perceived quality degradation of Fukushima peach.
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Erwann Sbai ( The University of Auckland)

Regularized Nonparametric Estimation of Il1l-posed Games of Incomplete
Information

201843 H 26 H (H) 10:30~12: 00
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Hongliang Zhang (Hong Kong Baptist University)

Parental Send-down Selection and Children's Reverse Altruism — The
Twins Experiment in China

201843 H 23 H (&) 16:00~17: 30
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Kevin Williams (Yale University)

Dynamic Airline Pricing and Seat Availability

201843 H 19 H (H) 10:30~12:00
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Kevin Schnepel (University of Sydney)

Diversion in the Criminal Justice System: Regression Discontinuity
Evidence on Court Deferrals (joint with Michael Mueller-Smith)
201843 H 15 H (K) 16:50~18: 35
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Jose Scheinkman (Columbia University / Princeton University)

Supply and Shorting in Speculative Markets

201843 H 1 H (K) 16:50~18:35
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Ken Kikkawa (Chicago University)
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Imperfect Competition and the Transmission of Shocks: The Network
Matters (joint with Glenn Magerman, and Emmanuel Dhyne)

201842 H 21 H (k) 16:50-18:35
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Ho2kEIF—=

Gang Zhang (University of Virginia)

Sectoral Comovement during the Great Recession

201842 H 20 H (k) 16 :50~18: 35

FORRFRFGEREFE PR AN UNEAR—) 1S
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Xue Wang (New York University)

Investors’ Subjective Beliefs and the Cross-Section of Stock Returns
201842 A 8 A (K) 16:50~18: 35
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Yan Liang (London School of Economics)

The Impact of Financial Development on Outsourcing and Aggregate
Productivity

201842 H 5 H (H) 16:50~18: 35
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Kim Daisoon (University of Washington)

Economies of Scale and International Business Cycles

201842 4 1 A (OK) 16:50~18: 35

FORRFERFBERE G P SERE A2l UhEAR—L) 1HS
HBlEIFT—=

AR (Tomoo Kikuchi) (National University of Singapore)

Volatile Capital Flows and Financial Integration: The Role of Moral
Hazard (joint with John Stachurski, and George Vachadze)

201841 H 31 H (7K) 10:30-12:00

FORRFEIRFBERE G P SERE A2l UNEAR—L) 1 RS
HBlEIFT—=

Simon Anderson (University of Virginia/Hitotsubashi University)
Economic distributions and primitive distributions in Industrial
Organization and International Trade

201841 H 30 H (k) 16:50~18:35

FORUREFEREEBERE G FIERE S e fiidl UhE AR —L) 208

30



R

T

" %
%4 3[H

RRE

T

- % o
w4 2

RRE
T—
A
41 aom
RRE

T

%
4 0]
EHH

%3 9l

INEz 77 LA )— A

ZHF (Sakai Ando) (Columbia University)

Size-Dependent Policies and Efficient Firm Creation
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HilEsE (Ryo Nakajima) (Keio University)

Examining Patent Examiners: Present Bias, Procrastination and Time
Pressure (joint with Michitaka Sasaki, and Ryuichi Tamura)

201841 H 23 H (k) 16:50~18:35
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Koji Asano (JSPS and The University of Tokyo)

Trust and Law in Credit Markets

201841 H 22 H (H) 10:30~12:00
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Daisuke Fujii (University of California Los Angeles)

International Trade Dynamics with Sunk Costs and Productivity Shocks
201841 H 18 H (K) 16:50~18:35
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130 % e (Yasutora Watanabe) (Amazon Japan GK/The University of
Tokyo)

Voter Turnout and Preference Aggregation (joint with Kei Kawai and
Yuta Toyama)

201841 H 15 H (H) 16:50~18:35
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Kailing Shen (The Australian National University)

Gender-Targeted Job Ads in the Recruitment Process: Evidence from
China (oint with Peter Kuhn)

201841 H 15 H (H) 10:30~12:00
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Pieter A. Gautier (VU University Amsterdam)

Priority Rules in School Assignment (joint with Monique de Haan, Hessel
Oosterbeek, Sandor Sévagé and Bas van der Klaauw)

12 A 21 B (K) 16:50~18:35
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Similan Rujiwattanapong (Aarhus University)

Long-term Unemployment Dynamics and Unemployment Insurance
Extensions

12 A 21 B (R) 14:55~16:40
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& B (Kei Kawai) (University of California, Berkeley)

Missing Bids and Scoring Auctions
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ALK (Kiminori Matsuyama) (Northwestern University)

Beyond CES; Three Alternative Classes of Flexible Homothetic Demand
Systems (joint with Philip Ushchev)

12 A 19 B (k) 16:50~18: 35
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i (Mitsuru Igami (Yale University)

Artificial  Intelligence as  Structural Estimation:  Economic
Interpretations of Deep Blue, Bonanza, and AlphaGo

12 H 14 H (K) 16:50~18:35
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%= (Kozo Ueda) (Waseda University)

Estimating the Nonlinear New Keynesian Model with the Zero Lower

Bound for Japan (joint with Hirokuni Iiboshi and Mototsugu Shintani)
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N T (Ryo Jinnai) (Hitotsubashi University)

Recurrent Bubbles, Economic Fluctuations, and Growth (joint with Pablo
Guerron-Quintana and Tomohiro Hirano)

12 4 7 H (K) 16:50~18:35
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Pol Antras (Harvard University)

On the Geography of Global Value Chains
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Stacey H. Chen (National Graduate Institute for Policy Studies (GRIPS))
Identifying Rurality and Its Impact on Student Learning Outcomes(joint
with Yu-Kuan Chen and Huey-Min Wu)
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FORUREFEREEBERE G FOIERE S il OB —L) 1R
Bl1EIF—=

Romain Ranciére (University of Southern California)

Balance-Sheet Diversification in General Equilibrium: Identification and
Network Effects (oint with Jonas Heipertz, Amine Ouazad, Natacha
Valla)

11 H 28 H (k) 16:50~18:35
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JIl k=% (Kei Kawakami) (Aoyama Gakuin University)

Noisy Reallocation in Takeover Markets

11 H 21 H (k) 16:50~18:35
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Carlos Sanz (Banco de Espaiia)

Backing the Incumbent in Difficult Times: The Electoral Impact of
Wildfires (joint with Roberto Ramos)

11 H 20 H (H) 16:50~18:35

*F1{# : Tokyo Workshop on International Development
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Roger Nord (International Monetary Fund)

Regional Economic Outlook for Sub Sahara Africa: Fiscal Adjustment

and Economic Diversification

11 A 14 A (k) 16:50~18:35

FORREFEREEBERE G PSR, A il U aR—L) 1S

FlEIF—=

IARHTE (So Kubota) (The University of Tokyo)

Indeterminacy in Search Theory of Money: Bilateral vs. Multilateral

Trades

11 A 9 H (K) 16:50~18:35

FORREREFBERE G P ERE A2l UhEAR—L) 10

Hl1EI S —=

Toan Phan (Federal Reserve Bank of Richmond)

Self-enforcing Debt Limits and Costly Default in General Equilibrium

(oint with V. Filipe Martins-da-Rocha, Toan Phan, and Yiannis Vailakis)

11 4 7 B (k) 16:50~18:35

FORUREFEREEBERE G FOIERE S il OB —L) 1R

Bl1EIF—=

A (Kohei Kawamura) (Waseda University)

A Simple Theory of Media (oint with Mark Le Quement)

11 H 2 H (OK) 16:50~18:35

FORXRFRFBEREE PR i UNEAR—) 1R

Bl1EIF—=

/MEIE - (Junko Koeda) (Waseda University)

Model-Based Estimation of Sovereign Default Risk

11 4 1 H (k) 12:10~13:10

XM v m T AR - SRGEBESMY —2 v a v T

FORXRFRFBEREE PR b UhEAR—) 1R

Bl1EIF—=

Pablo Guerron-Quintana (Boston College)

Political Distribution Risk and Aggregate Fluctuations (oint with
Thorsten Drautzburg and Jesus Fernandez-Villaverde)

10 A 31 H (k) 16:50~18:35

FORREFEREEBERE G P SERE S el U —L) 1S

FlieI)—=
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Sangyoon Park (The University of Hong Kong)

When Peers Count: Evidence from Randomized Peer Assignments in the
Workplace

10 A 30 H (H) 10:30~12:00

MM e X —HRlE S —

FORRFRFBERE G TR A UheaR—n) 2 B N7
7 L A)— L

Robert C Merton (The School of Management Distinguished Professor of
Finance at the MIT Sloan School of Management and University
Professor Emeritus at Harvard University)

Finance Science and Financial Innovation: History and Future

10 A 26 H (K) 16:50~18:35

FORRZR PR PR A UNEAR—v) 1R
FleIr—=

Parantap Basu (Durham University)

Redistributive Innovation Policy, Inequality and Growth (join
twithYoseph Getachew)

10 A 24 B (k) 16:50~18:35

FORRFR PR PR A UNEAR—v) 1R
FleIr—=

Mai Seki (JICA Research Institute)

Individualized Self-learning Program to Improve Primary Education:
Evidence from a Randomized Field Experiment in Bangladesh

10 A 19 H (K) 16:50~18: 35

FORLRFRFBEREE PR A UNEAR—L) 1R
FleI)—=

ZE%E. (Nao Sudo) (Bank of Japan)

Effects of Monetary Policy Shocks on Inequality in Japan

10 A 17 B (k) 16:50~18:35

FORRFERFBERE G P ERE A2l UhEaR—L) 1HS
FlkIS—=

Mari Tanaka (Hitotsubashi University)

Do Middle and Vocational Schools Foster Meritocracy?

10 A 12 H (K) 16:50~18:35

FORRFIRFBERE G P ERE A2l OB —) 1R
FlEIS—=

I+ — (Tetsuji Okazaki) (The University of Tokyo)
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Market Access, Technology and Plant Life Cycle: A Natural Experiment
from Opening of Japan in 1859 (oint with Tomohiro Machikita)

10 A 10 B (k) 16:50~18:35

FORRFRFBGEREFE PR AR UhEAR—) 1R
Bl1EIF—=

Seung-Gyu Sim (The University of Tokyo)

On-the-job Training and On-the-job Search: Wage-Training-Promotion in
a Frictional Labor Market

10 A 10 B (k) 12:10~13:10

FORRFRFGEREFE PR AN UNEAR—) 1R
BlEIF—=

John Stachurski (Australian National University)

Solving Recursive Utility Models with Nonstationary Consumption
(joint with Jaroslav Borovicka)

10 A 5 B (K) 16:50~18:35

FORREREFBERE G P ERE A2l UhEAR—L) 10

Hl1EI S —=

Taisuke Nakata (Federal Reserve Board)

Policy Delegation and Liquidity Traps

10 A 3 B (K) 17:10~19:00

ML SRl X —FRlE R ) —

FRRFARBF v o A [EERETAUTTER 20 T35 6 2=

Andrew Levin (Dartmouth College)

Central Bank Digital Currency and the Future of Monetary Policy

10 A 3 H (k) 16:50~18:35

FORRFERFBERE G P ERE A2l UhEaR—L) 1HS
HBlEIFT—=

Wing Suen (University of Hong Kong)

The Comparative Statics of Optimal Hierarchies (joint with Cheng Chen)
9 H 28 H (K) 16:50~18:35

FORRFEIRFBERE G P SERE A2l UNEAR—L) 1 RS
HBlEIFT—=

Fernando Broner (Universitat Pompeu Fabra)

Fiscal Multipliers and the Home Bias of Public Debt (joint with Daragh
Clancy, Aitor Erce and Alberto Martin)

9 H 27 H (k) 12:10~13:10

XM v orm T AR - SRGEBEEMY —2 v a v T
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FlEIF—=

Tamon Asonuma (International Monetary Fund)

Sovereign Bond Prices, Haircuts and Maturity

9 " 26 H (K) 16:50~18:35
FORREFEREEBERE G PSR, A il U aR—L) 1S
FlEIF—=

Roberto Serrano (Brown University)

Level-k Mechanism Design (joint with Geo roy de Clippel and Rene
Saran)

9 A 25 H (H) 830~12:10

FORREEREEBERE G PSR, A il U aR—L) 1S
Hl1EI S —=

GRIPS-UTokyo workshop

Empirical Studies on Innovation and Entrepreneurship

9 4 19 B (k) 16:50~18:35

FORURFEREEBERE G PO IERE S il OB —1) 1HS
Bl1EIF—=

FEEth (Yu Awaya) (University of Rochester)
Communication and Cooperation in Repeated Games

9 4 7H (K 16:50~18:35

FOUREFEREEBERE G FOTIERE S it OB —L) 1HS
Bl1EIF—=

Shang-Jin Wei (Columbia University)

On the Divergence of PPI and CPI: A Perspective from Global Value
Chains

8 H 28 H (H) 12:10~13:10
FORXRZFR PR PR b UhEAR—) 1R
Bl1EIF—=
Matthieu Bouvard (McGill University)
The blockchain folk theorem
8 A 21 H (H) 11:30~13:00

KA I/ e EHEO Y — 2 v a vy T
FORREFEREEBERE G P SERE S el U —L) 1S
FlieI)—=

Andrew H. McCallum (Federal Reserve Board)

The Structure of Export Entry Costs
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7 H 20 H (OK) 16:50~18:35

FORREEREEBERE G PSR, A il U —L) 1S

FlEIF—=

A#REE— (Yoichi Matsubayashi) (Kobe University)

Secular Stagnation and Expected Profitability in Europe

7 H 18 H (k) 16:50~18:35

FORREFEREEBERE G PSR, A il U aR—L) 1S

FlEIF—=

Mira Frick (Yale University)

Dynamic Random Utility (joint with Ryota Iijima and Tomasz Strzalecki)

7 H 13 B (KR) 16:50~18:35

*Master's Thesis Defence Presentations

FORREREFBERE G P ERE A2l UhEAR—L) 10

Hl1EI S —=

1) Hu Junmao (The University of Tokyo)

2) Xu Lu (The University of Tokyo)

3) Meihong Jia (The University of Tokyo)

1) Use of Loan Loss Provisions for Capital and Earning Management by
Chinese Banks

2) Income Distribution Shock, Liquidity Trap and Aggregate Demand

3) Technology Change and Medical Expenditure under Insurance Policy

7 H 11 B (k) 16:50~18:35

KIVEL - ARF Y —7 v a v 7 LSl

FORXRFRFBEREE PR i UNEAR—) 1R

Bl1EIF—=

Alessandro Cigno (University of Florence)

Student loans and the allocation of graduate jobs

7H 6 H (OK) 16:50~18:35

FORXRFRFBEREE PR b UhEAR—) 1R

Bl1EIF—=

HE & 2 (Takayuki Tsuruga) (Kyoto University)

Decomposing Local Fiscal Multipliers: Evidence from Japan

7H 5 H (K) 16:50~18:30

FORUREFEREEGERE G PR, b el UhEadR—1) 1S

FlieI)—=

Evi Pappa (European University Institute)

Fiscal Consolidation in a Low Inflation Environment: Pay Cuts versus
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Lost Jobs (joint with Guilherme Bandeira, Rana Sajedi and Eugenia
Vella)

7H 4 H (K 16:50~18:35
FORRFRFBGEREFE PR AR UhEAR—) 1R
Bl1EIF—=

Kentaro Tomoeda (University Technology Sydney)

Implementation of Efficient Investments in Mechanism Design

6 71 29 H (K) 16:50~18:35
FORRFRFGEREFE PR AN UNEAR—) 1S
BlEIF—=

Ke JI (The University of Tokyo)

The rise of China's innovation: patents and firms' export performance

6 A 27 H (k) 16:50~18:35

BRI IREFBERE G P SERE A2l UhEaR—L) 1HS

Hl1EI S —=

W £t (Shunya Noda) (Stanford University)

Strategic Experimentation with Random Serial Dictatorship

6 H 23 H (&) 16:50~18:35

FORRFERFEBERE G P ERE Al sciii Ui —n) 2 B NG~
7 LY AJL— A

M Eas (Satoshi Tanaka) (The University of Queensland)

Sex Ratios and Long-Term Marriage Trends (oint with José-Victor Rios-
Rull and Shannon Seitz)

6 H 22 A OK) 16:50~18:35

XM I 7ROV —2 v a v 7 Mg ICHREI Y — 2 v a v T
FORRFERFBERE G P ERE A2l UhEaR—L) 1HS
HBlEIFT—=

Jeremy Fox (Rice University)

Heterogenous Production Functions, Panel Data, and Productivity
Dispersion

6 4 20 H (k) 16:50~18:35
FORRFEIRFBERE G P ERE A2l UhEaR—L) 1 RS
HBleIFT—=

Jeremy Fox (Rice University)

Unobserved Heterogeneity in Matching Games with an Application to
Venture Capital Goint with David H. Hsu and Chenyu Yang)

6 16 H (&) 10:30~12:00
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FORREEREEBERE G PSR, A il U —L) 1S

FlEIF—=

Till von Wachter (University of California, Los Angeles)

Firming Up Inequality (oint with Jae Song, David J. Price, Fatih

Guvenen and Nicholas Bloom)

6 4 15 H (OK) 16:50~18:35

XKEM : HTNET 4 F v VT — T EIGEE, 3 - CARF 47l 2 F

FORREFEREEBERE G PSR, A il U aR—L) 1S

FlrEIF—=

Russell Cooper (The Pennsylvania State University)

Household Finance in China

6 H 13 B (K) 16:50~18:35

FORREREFBERE G P ERE A2l UhEAR—L) 10

Hl1EI S —=

1) Atsushi Yamagishi (The University of Tokyo)

2) Ippei Ozawa (The University of Tokyo)

3) Neng Zhang (Adviser: Masaki Nakabayashi, Examiners: Keisuke
Kawata and Ryuichi Tanaka)

1) Tiebout Meets Zodrow and Mieszkowski: A Unified Framework for
Fiscal Competition

2) Empirical work of educational selection

3) Male Marriage Premium Due to Specialization or Selection? An
Empirical Evidence from China

6 4 13 H (OR) 12:10~13:10

FORLRFR PR FOERE i OhNEAR—) 2 B NEs=a 7

7 L A )b— A

Qingyin Ma (Australian National University)

Optimal Timing of Decisions: A General Theory Based on Continuation

Values

6 4 12 B (H) 16:50~18:35

FORREFEREEGERE G PR b e UhEaR—1) 1HE

FlieI)—=

Wataru Miyamoto (Bank of Canada)

Government Spending Multipliers under the Zero Lower Bound:

Evidence from Japan (oint with Thuy Lan Nguyen and Dmitriy
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6 4 9H (&) 1 11:30-12:15, 2) 12:15~13:00
KEMe : I/ nFEFph Y —r a7 Mg~ 7P —2rvay
-
FORRFRFBEREG TSR, AT UhEHR—L) 1R
FleIr—=
1) 11:30 - 12:15 David Jinkins (the Copenhagen Business School)
2) 12:15-13:00 Marcus Asplund (the Copenhagen Business School)
1) Wage Inequality and the Location of Cities
2) Multi-agent Bargaining under Asymmetric Information: Retrofitting
an Elevator
6 J 8 H (K) 16:50~18:35
XEM  ATIET Ty VT N—TE R, e - CARF Rl X
FORLRFPR PR PR A ChER—L) 10 2T
—5
151E7: (Nobuhiro Kiyotaki) (Princeton University)
Intangibles, Inequality and Stagnation (joint with Shengxing Zhang)
5 H 30 H (k) 16:50~18:35
FORRFERFEBERE G P ERE Al sciii UhmadR—n) 2 B N7
7 Ly A — A
Ricardo Reis (London School of Economics and Political Science)
Achieving Price Stability by Manipulating the Central Bank’s Payment
on Reserves (joint with Robert E. Hall)
5 7 30 H (k) 16:50~18:35
FORRFEIRFBERE G P SERE A2l UhEAR—L) 1 RS
FlkIS—=
Jay Pil Choi (Michigan State University and Hitotsubashi University)
A Leverage Theory of Tying in Two-Sided Markets
5 H 25 A OK) 16:50~18:35
FORRFEIRFBERE G P SERE A2l UNEAR—L) 1 RS
FlkIS—=
Michele Modugno (Federal Reserve Board)
Credit, Risk Appetite, and Monetary Policy Transmission (joint with
David Aikman, Andreas Lehnert, Nellie Liang)

54 23 A (K) 16:50~18:35
FOURFPRZBEREF A TER 2 sciisl UhEad—1) 15
41
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Johann Caro (Hiroshima University)

Optimal Voting Rules for International Organizations, with an

Application to the United Nations

5 7 23 A (k) 12:10~13:10

FORREFEREEBERE G PSR, A il U aR—L) 1S

FlEIF—=

Dov Samet (Tel Aviv University)

Weak dominance: A mystery cracked (oint with John Hillas)

5 H 18 A (K) 16:50~18:35

FORREEREEBERE G PSR A il U —L) 1S

FlEIF—=

LIy S5 (Takefumi Yamazaki) (Policy Research Institute, Ministry of

Finance)

Structural estimation of sovereign default models: The source of financial

frictions

5 H 18 A (K) 1)16:00~17:00, 2)17:10~18:10

FRRTEFS « RIPBEIEFIIR B BUR TR R EHE R (7 AH(E

MIkR)) 3 b 301 =

1) 16:00-17:00 Bruce Lyons (University of East Anglia)

2) 17:10-18:10 Howard Shelanski (Georgetown University)

1) Consumer Uptake of Internet Banking, Regionalised Markets and
Retail Bank Concentration in Europe

2) Keeping Merger Enforcement Relevant in the Modern Global
Economy

5 H 16 H (k) 16:50~18:35

FORLRFRFBEREE PR A UNEAR—L) 1R

Bl1EIF—=

Shinsuke Tanaka (Tufts University)

Mind the Gap! Tax Incentives and Incentives for Manipulating Fuel

Efficiency in the Automobile Industry

5 H 156 H (H) 13:00~17:40

I I /e FEREO Y — 2 v a v

FORUREFEREEGERE G PR, b el UhEadR—1) 1S

FlieI)—=

13:30 Eric Hanushek (Stanford University)

The Value of Smarter Teachers: International Evidence on
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Teacher Cognitive Skills and Student Performance
15:05  Hisaki Kono (Kyoto University (presenter))
Yasuyuki Sawada (The University of Tokyo)
Abu Shonchoy (New York University and Institute of Developing
Economies (IDE) JETRO)
DVD-based Learning Program for University Entrance Exams:
Experimental Evidence from Rural Bangladesh
15:50  Yuta Kikuchi (Hokkaido University (presenter))
Ryo Nakajima (Keio University)
Evaluating Professor Value-added: Evidence from Professor and
Student Matching in Physics
16:55  Tomohiko Inui (Gakushuin University)
Naomi Kodama (Hitotsubashi University)
Masaru Nagashima (GRIPS)
The Effect of Saturday School on Private Tutoring Demand in

Japan

5 H 11 B (K) 17:00~18:30
FORUREFEREEBERE G FOIERE S il OB —L) 1R
Ho2kEIF—=
Neil Wallace (Pennsylvania State University)
Models of money based on imperfect monitoring and pairwise meetings:
policy implications
5 H 9 H (k) 16:50~18:35
FORLRFRFBEREE PR A UNEAR—L) 1R
Bl1EIF—=
Marco Caliendo (University of Potsdum)
Long-Term Effects of Start-Up Subsidies for the Unemployed: New
Evidence from Germany (joint with Stefan Tiibbicke)
4 A 27 H (K) 16:50~18:35
FORXRFRFBEREE PR b UhEAR—) 1R
Bl1EIF—=
Yong Wang (Hong Kong University of Science and Technology & Peking
University)
Trade and Non-convergence of Middle-Income Countries (oint with
Shang-Jin Wei)
4 H 25 H (k) 16:50~18:35
FOUREFER LR FTIERE S il UhE AR —L) 1HS
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Milo Bianchi (Toulouse School of Economics)

Pooling Cherries and Lemons - Some Simple Economics of Complex

Financial Products (oint with Philippe Jehiel)

4A 20 A (OK) 16:50~18:35

FORREFEREEBERE G PSR, A il U aR—L) 1S

FlEIF—=

i 5 fE1E (Kengo Nutahara) (Senshu University)

Can the Laffer curve for consumption tax be hump-shaped? (oint with

Kazuki Hiraga)

4 1 18 H (k) 10:25~12:10

FORREEREEBERE G PSR, A il U aR—L) 1S

Hl1EI S —=

Alessandro Gavazza (London School of Economics and Political Science)

Internet and Politics: Evidence from U.K. Local Elections and Local

Government Policies (joint with Mattia Nardotto and Tommaso Valletti)

4 74 13 H (K) 16:50~18:35

FORUREFEREEBERE G FOIERE S il OB —L) 1R

Bl1EIF—=

Pedro Pinto Franco (Musashi University)

Securitization, Non-Recourse Loans and House Prices

4 4 11 B (k) 16:50~18:35

FORXRFRFBEREE PR i UNEAR—) 1R

Bl1EIF—=

Kensuke Teshima (ITAM)

Job Loss and Violent Crime in Mexico

4 A 10 H (H) 1)16:30~17:30, 2) 17:40~18:40

FORXRZFR PR PR b UhEAR—) 1R

Bl1EIF—=

1) 16:30-17:30 Yasuyuki Sawada (Asian Development Bank)

2) 17:40-18:40 Nobuhiko Fuwa (The University of Tokyo)

1) Impact Assessment of Infrastructure Projects on Poverty Reduction

2) Disasters and Commitments: Evidence from Japan and the
Philippines

4 4 5 H (K) 16:50~18:35

FOURFEREEGERE G F IR, b el UhEadR—1) 1HE

FlieI)—=
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#7# Francesco Zanetti (University of Oxford)
State Dependence in Labor Market Fluctuations: Evidence, Theory and

7T~ . .
Policy Implications
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E-124 . Takayuki Oishi, Jun Tomioka and Shin Sakaue, "Intermediary Organizations in Labor Markets” March
2018.

Abstract

We propose a job matching model of intermediary labor markets by developing the seminal work of Kelso and
Crawford (1982, Econometrica 50:1483-1504). Using this model, we show that for an arbitrary fixed broker-fee
rate, the salary-adjustment process converges to a core allocation in intermediary labor markets where high-
skilled workers are matched to high-technology firms by the private middleman and low-skilled workers are
matched to low-technology firms by the public middleman. This result means that the dual labor market is
emerged as a stable outcome of job-matching promoted by the private and public middlemen. Finally, we discuss

empirical relevance of our theoretical model by using the data of job placement services in Japan.

E-123 Mariko Tanaka, "Human capital accumulation through recurrent education™ March 2018.

Abstract

Sustaining economic growth under rapid aging is one of the most important policy issues in Japan. Because of
the difficulty of increasing labor force in an aging society, it is desirable to promote human capital accumulation
for improvement of labor quality in the long run. However, since human capital accumulated in the young may
become obsolete for elder workers, we cannot achieve sufficient level of human capital to sustain economic
growth only through education for the young. Thus, we need recurrent education for the elderly or retired female
workers in an aging society as in Japan. Hence, this paper investigates whether we can achieve socially optimal
level of human capital when the decision to participate in recurrent education is left to the private sector. To
answer this question, this paper studies human capital accumulation through recurrent education as well as
primary education and tertiary education in an OLG model. We show that the effects of mortality on recurrent
education depends on the relationship between tertiary education and recurrent education. In other words, if they
are complements, i.e. if a higher level of tertiary education increases the effects of recurrent education, a decline
in mortality rate promotes recurrent education, which improves human capital. On the other hand, if they are
substitutes, i.e. if a a higher level of tertiary education decreases the effects of recurrent education, a decline in
mortality rate decreases the level of recurrent education, which decreases human capital. In the latter case, we
cannot achieve sufficient level of recurrent education to sustain economic growth in an aging society through

voluntary choice by the private sector, and hence, we need policies to promote recurrent education.

E-122 . Shigeru Matsumoto and Viet Ngu Hoang, "How is internal radiation exposure risk evaluated at the

markets? Perceived quality degradation of Fukushima peach" January 2018.

Abstract
The Great Tohoku Earthquake and massive tsunami disabled the Fukushima Daiichi power plant cooling system,
which resulted in a meltdown of the reactor core and hydrogen explosion of the reactor buildings. A large amount

of radioactive substances was released into the environment and the agricultural production in surrounding area
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was severely damaged by the radioactive contamination. Many experimental studies have been conducted after
the nuclear accident to understand how consumers evaluate the internal radiation exposure risk associated with
the consumption of agricultural food produced in the affected region. The studies have reported that a typical
consumer differentiates agricultural foods produced at the contaminated region from those produced at non-
contaminated region and then spends non-negligible amounts of money to lower their perceived internal radiation
exposure risk. However, only a few studies have examined how internal radiation exposure risk is evaluated at
the market level. In this study, we analyze the sales data of Japanese wholesale markets to examine how
consumers’ valuation about agricultural food has been altered by the nuclear accident. By modifying the Dixit—
Stiglitz demand model, we propose an empirical model to quantify the change in consumer’s valuation between
competitive agricultural products. We then apply the proposed model for the analysis of daily peach sales data
obtained from Japanese wholesale markets. Our empirical results demonstrate that consumer valuation of
Fukushima peach dropped significantly in the nuclear accident year, but it rapidly recovered in the following
year. The result suggests that the measures against radioactive contamination are positively evaluated among

Japanese consumers.

E-121 . Eizo Kawai, "Re-examination of Modern Macroeconomics: Market Failure in a Walrasian Economy
and Keynes's Unemployment Equilibrium " March 2018.

Abstract

This study reexamines the skepticism toward the prevailing theories of modern macroeconomics based on the
observations of a real economy. Two main hypotheses are tested. First, the price mechanism is significantly
incomplete in a Walrasian economy and does not function, particularly under deflation, which leads to market
failure in such an economy. This completely differs from “the market failure due to the rigidity of wages and
prices, menu cost and asymmetry of information, and so on” as stated by new Keynesianism. The crucial cause
of market failure in the Walrasian economy is the unavoidable spillover effects between goods and labor markets
under disequilibrium. Walrasian price mechanism completely disregards these effects. Considering these effects,
the belief of the Walrasian general equilibrium, along with the assumption of flexible wages and prices, does not
hold. The scale of real balance effects is the most critical factor in the study results. A static model suffices for
these explications. Dynamic stochastic general equilibrium models are unnecessary and unfeasible. Second,
Keynes’s unemployment equilibrium is realized due to market failure in the Walrasian economy. Therefore,
involuntary unemployment is a result of quantitative aspects and not price aspects. In other words, involuntary
unemployment is not caused by the rigidity of real wages but by a shortage of labor demand under rigid real
wages. This is possible by re-interpreting the Shapiro—Stiglitz efficiency wage model. Finally, demand is a critical

factor in both the short run and long run.

E-120 . Hirokuni liboshi, Mototsugu Shintani and Kozo Ueda, "Estimating a Nonlinear New Keynesian
Model with a Zero Lower Bound for Japan™ March 2018.

Abstract
We estimate a small-scale macroeconomic model for Japan by taking into account the nonlinearity stemming

from the zero lower bound (ZLB) of the nominal interest rate. To this end, we apply the Sequential Monte Carlo
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Squared method to the case of Japan, where the ZLB has constrained the country's monetary policy for a
considerably long period. Employing a nonlinear estimation is crucial to deriving implications for monetary
policy. For example, the Bayesian model selection suggests that past experience of recessions reducing the
nominal interest rate to zero is carried over to today's monetary policy. However, a nonlinear estimation has little

effect on the estimate of the natural rate of interest, which has often been negative since the mid-1990s.

E-119 . Arito Ono, Kosuke Aoki, Shinichi Nishioka, Kohei Shintani and Yosuke Yasui, "Long-term
interest rates and bank loan supply: Evidence from firm-bank loan-level data" February 2018.

Abstract

Based on a mean-variance model of bank portfolio selection subject to the value-at-risk constraint, we make
predictions on transmission channels through which lower long-term interest rates increase bank loan supply: the
portfolio balance channel, the bank balance sheet channel, and the risk-taking channel. Using a firm-bank loan-
level panel dataset for Japan, we find evidence of the presence of these channels. First, an unanticipated reduction
in long-term rates increased bank loan supply. Second, banks that enjoyed larger capital gains on their bond
holdings increased loan supply. Further, this effect was stronger for loans to smaller, more leveraged, and less

creditworthy firms.

E-118 . Kazuhiko Hashimoto and Kohei Shiozawa, "Strategy-Proofness and Efficiency of Probabilistic
Mechanisms for Excludable Public Good" January 2018.

Abstract

We study strategy-proof probabilistic mechanisms in a binary excludable public good model. We construct a new
class of probabilistic mechanisms satisfying strategy-proofness, called a-mechanisms. We first show that the a-
mechanisms are second-best efficient. Next, we identify the optimal a-mechanism with respect to the supremal
welfare loss, and show that it improves the inefficiency of the equal cost sharing with maximal participation

mechanism [Moulin (1994)] and the anonymous augmented serial mechanisms [Ohseto (2005)].

E-117 . Shuichi Tsugawa and Takuya Obara, "Public good provision financed by nonlinear income tax under
reduction of envy" December 2017.

Abstract

We examine optimal taxation and public good provision by a government which takes reduction of envy into
consideration as one of the constraints. We adopt the notion of extended envy-freeness proposed by
Diamantaras and Thomson (1990), called A-equitability. We derive the modified Samuelson rule at an optimum
income tax, and show that, using a constant elasticity of substitution utility function, the direction of distorting
the original Samuelson rule to relax A envy free constraints is crucially determined by the elasticity of
substitution. Furthermore, we numerically show that the level of public good increases (or decreases) in the

degree of envy-freeness when the provision level is upwardly (or downwardly) distorted.
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E-116 . Tomoya Kazumura, Debasis Mishra and Shigehiro Serizawa, "Strategy-proof multi-object allocation:

Ex-post revenue maximization with no wastage" October 2017.

Abstract

A seller is selling multiple objects to a set of agents. Each agent can buy at most one object and his utility over
consumption bundles (i.e., (object,transfer) pairs) need not be quasilinear. The seller considers the following
desiderata for her (allocation) rule, which she terms desirable: (1) strategy-proofness, (2) ex-post individual
rationality, (3) equal treatment of equals, (4) no wastage (every object is allocated to some agent). The
minimum Walrasian equilibrium price (MWEP) rule is desirable. We show that at each preference profile, the
MWEP rule generates more revenue for the seller than any desirable rule satisfying no subsidy. Our result
works for quasilinear domain, where the MWEP rule is the VCG rule, and for various non-quasilinear domains,
some of which incorporate positive income effect of agents. We can relax no subsidy to no bankruptcy in our

result for certain domains with positive income effect.

E-115. Seigo Uchida and Masakazu Fukuzumi, "The dynamical stability for an evolutionary language game
under selection-mutation dynamics" October 2017.

Abstract

We present complete results pertaining to the dynamical stability for sender-receiver games following Lewis
(1969), and Nowak and Krakauer (1999) under the selection-mutation dynamics. Our research reveals that two
distinct classes of neutrally stable strategies have a distinguishing feature of the dynamic stability. The rest
points close to the strategies of these classes are asymptotically stable and all rest points other than these are

not.

E-114 . Koki Oikawa, "Inter-firm Technological Proximity and Knowledge Spillovers" March 2017.

Abstract

This paper has two objectives. One is to survey previous studies concerning indicators of technological
proximity and distance to identify technological relationships between firms, particularly in terms of spillovers
of technology and knowledge. The other objective is to reexamine the spillover effect in research and
development by combining the traditional technological proximity with a measurement of within-field
technological relationships, which is based on patent citation overlaps. | find that the average technological
proximity is increasing over these three decades in the United States and within-field technological proximity
shows sizable variations, and that the spillover effect is underestimated unless the changes in within- field

proximities are taken into account.

E-113 . Koki Oikawa and Minoru Kitahara, "Technology Polarization" April 2017.

Abstract

We construct a new method to describe firm distributions within technology fields and investigate the
relationship between those distributions and aggregate innovation. To locate firms in a technology space, we
apply multidimensional scaling for inter-firm technological dissimilarity, computed from patent citation

overlaps among firms. Our estimated firm distributions show, on average, increasing trends in technological
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distance and polarization in the United States. We construct a model of inter-group competition in which
polarization stimulates aggregate R&D. The model fits data before 1990; however, the impact of polarization

reverses afterward, which is attributed to major US patent reforms in the 1980s.

E-112 . Izumi Yamasaki, Rubkwan Thurmanpornphilas, Miho Takizawa and Tomohiko Inui, "The Effect of
the Great East Japan Earthquake on the Evacuees’ Unemployment and Earnings" April 2017.

Abstract

This study analyzes the impact of evacuation status on labor market outcomes such as employment and
earnings following the Great East Japan Earthquake by using annual microdata from the 2012 Employment
Status Survey in Japan. This is the first research that comprehensively examines the effect of evacuation status
on labor market performance for evacuees of the Great East Japan Earthquake. The evacuation status categories
are (1) evacuated and still away from home, (2) evacuated and moved to another place, (3) evacuated and
already returned home, and (4) did not evacuate. We applied a probit model to estimate unemployment and an
ordinary least squares regression to estimate earnings. To estimate unemployment and earnings, we also used
propensity score matching to control for selection into evacuation status on observable characteristics. After
controlling for selection into evacuation categories on observable characteristics, our findings show that those
still away from home and those who moved tend to have the worst labor market performance in terms of
probability of unemployment and annual earnings. The estimates suggest that we need a specific employment
support for those who evacuated especially for those who are still away from home and those who moved to
another place.

J-16 . BREHHE, TWATEKR, "7 vkt a v O ERTTE) -Factor-Augmented VAR
model {Z & % 434" March 2017.
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