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Hometown Investment Trust Funds and
Raising the Quality of Financial Markets
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This GCOE has advanced education and research activities applying
the market quality theory advocated by Kyoto University Professor
Makoto Yano to various fields. The GCOE has advanced education
and research across multifaceted areas including (i) education and
research on raising the quality of financial markets, (if) education
and research on raising market quality to prevent fiscal default, (iii)
education and research on market quality using panel data, and (iv)
historical analyses on market quality.

Efforts to reinforce financial regulations are being advanced as
global rules following the subprime mortgage and European debt
crises. In particular, more stringent self-capitalization regulations are
being imposed on banks for the risk management of the banking
sector. In Western countries where venture capital markets are devel-
oped and the corporate bond and venture capital markets are func-
tioning, even when bank lending is moving toward safety there are
remaining channels for funds to flow into enterprises and projects
with risk.

In Japan and other Asian countries, however, indirect financ-
ing centered on bank lending still holds a large share, and the fi-
nancial systems make it difficult for funds to be provided to startup
companies and SMEs with risk. Raising the quality of the financial
markets so there will be diverse funds provision flows is an urgent
issue. Moreover, because the corporate bond market is undeveloped
in Asia, enterprises face a shortage of means of securing long-term
funds. There are also problems with the incentive mechanism for the
investment of capital by pension funds and life insurance companies,
which are institutional investors, as long-term funds providers.

In educational efforts, the GCOE began the Professional Career
Program from 2009 and established new undergraduate and graduate
courses taught in English. Young researchers and graduate students
from the U.S. and Europe, and from Africa, the Middle East, ASEAN,
China and South Korea conducted research on “Raising Financial
Market Quality,” and the fruits of their efforts are emerging. The
research results include the following four examples.

(1) Provision of risk money and SME financing

(2) Raising the quality of bond markets and the health of gov-
ernment finances

(3) Raising the quality of social capital markets

(4) Raising the quality of the deposit insurance market
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(1) The Provision of Risk Money and SME Financing
“Hometown Investment Trust Funds” are a financing means which
use, for each region or project, monies collected locally not as depos-
its but in an “Investment Trust (Investment Fund)” to provide capital
to SMEs and startups that have risk. Various examples are actually
being advanced as policies, including an investment fund to repair
fishing vessels in Tohoku following the Great East Japan Earthquake,
an investment fund for revitalization of agriculture, and an invest-
ment fund for solar panels. The use of “Hometown Investment Trust
Funds” to collect capital for expanding runways at Fukuoka and
Okinawa airports is also being considered. “Hometown Investment
Trust Funds” are being advanced for SMEs not only in Japan, but also
in Thailand, Indonesia and other countries. In India, there are plans
to use revenue bonds as a funding method for highway construction.
The research results are published in Hometown Investment Trust
Funds (Yoshino and Kaji edition), Springer Publishing Company.
The GCOE is also collecting and analyzing CRD data to
eliminate information asymmetry in the SME financing market by
collecting SME data via credit guarantee corporations and estimat-
ing company bad debt risk using finance theory, and thus remove
the asymmetry of SME information between banks and borrowers.
The GCOE research findings have been presented internationally at
meetings of APEC (Moscow and Indonesia) and the OECD.

(2) Raising the Quality of Bond Markets and the Health of

Government Finances

In Europe, the debate on how to raise the quality of govern-
ment bond markets and set fiscal discipline turned active with the
financial collapse in Greece. The GCOE’s research results have been
highly evaluated in Europe as well, with research presentations on
fiscal rules to maintain fiscal order in Germany (Berlin, Leipzig Uni-
versity), France (Science Po) and Belgium (ECB conference). The
contents included the proposal of new fiscal stabilization rules using
a model that considers government bond demand, which has been
ignored in the Domar’s condition and Bohn’s condition that were
used to date as fiscal stabilization rules (Public Policy Review,2013).
Proposals to raise the quality of bond markets based on the Japanese
bond market experience have also been presented at OECD meet-

ings, and have become a reference for various countries.

(3) Raising the Quality of Social Capital Markets

Infrastructure and other social capital improvement projects have
traditionally been financed using national government funds. In the
UK., US., Australia and other countries, however, social capital mar-

kets using private-sector funds are being arranged. The GCOE held
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a joint conference on the use of private funds for improving social
capital in Singapore together with Stanford University and the Uni-
versity of Wollongong (Australia), and is advancing joint research to-
ward improving research in each country.

The GCOE research on the improvement of social capital
through revenue bonds on financial markets has been recorded in
publications from the OECD and become a guidebook for each
country. Through graduate school exchange students from overseas,
the GCOE’s project research results have been advanced as actual

policies in India and other Asian countries.

(4) Raising the Quality of the Deposit Insurance Market
Following the collapse of the bubble economy in 1990, Japan was
struck by the Asian financial crisis of 1997-1998 which lead to a
bank credit squeeze. The U.S. housing bubble in 2008 appears to
have similarities with the Japanese bubble. China also experienced
a bubble of skyrocketing land and share prices. There are both simi-
larities and differences between bubbles in bank-centered countries
like those in Asia and bubbles in countries with developed capital
markets. The GCOE developed indices to note the warning signs
and prevent bubbles beforehand, and presented these at internation-
al conferences in Singapore, Taiwan, South Korea and China. These
were recorded in a book from Singapore and a book from Springer
Publishing Company in Europe, and they are attracting attention as
bubble indices suitable for Asia.

Moreover, the issue of “Raising the Quality of the Deposit In-
surance Market” to protect depositors when bank lending markets
become unstable has become a particularly important theme in Eu-
rope. The GCOE’s research on raising the quality of Japan’s deposit
insurance market was compiled in 2012 and is being implemented as
actual policy. The research findings were reported to the International
Association of Deposit Insurers conference. The GCOE proposed us-
ing macroeconomic indices to upgrade the “Self-capitalization Ratio
Regulations to Improve the Quality of the Bank Lending Market”
reported at the IMF meetings in Washington, D.C. and London, and
this has been adopted in the Basel countercyclical buffer debate.

The above are examples of the GCOE’s education and research
results concerning market quality. Beyond these, the research findings
of this GCOE over five years of education and research activities have
been adopted as actual policies. The GCOE has been given oppor-
tunities to transmit its research findings to the world and have them
promoted as policies in Asian countries. These research findings are
also being used in graduate school education, and are drawing many

graduate students from all over the world.
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The Outcome and the View to the Future from Section Leaders
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HiIZOE. ERFEKEKRDEISEFZS  Research on the Fusion of Market Quality, Theory and Policy
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ry and decision-making theory as analytical tools for improving market
quality. In the applied research, we conducted concrete research focus-
ing on the ideal market infrastructure to support market quality. Among
the various systems, policies and regulations that support the market
mechanism, our research gave particular attention to financial systems,
environmental preservation systems and competition policy. The applied
research we conducted actually contributed to the drafting of national
economic and environmental policies, and to state policymaking. We
completed the theory development carried out throughout the project
giving consideration to market quality attributes and functions, and pub-
lished the results in an influential journal. A research network including
government officials was also formed, and this opened the path to apply-

ing and realizing theory in actual policy.
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Policy Evaluation and Proposal Using the Keio Household Panel Survey (KHPS)
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The Panel Data Section redesigned the questionnaire for the Keio House-
hold Panel Survey (KHPS), which was initiated by the 21st Century COE.
Based on the results of the revised survey, we invoked econometrics
analysis methods to analyze and evaluate the effects of various policy
measures implemented to improve the quality of the labor market and of
the financial and housing markets, and proposed policies concerning the
formation of market infrastructure. We also carried out the associated
Japan Child Panel Survey and the Special Survey on the Great East Japan
Earthquake, and conducted analyses and made proposals regarding the
influence of parent's characteristics on children’s education and the im-
pact of the Great East Japan Earthquake on the Japanese economy, and
on how to approach market building for reconstruction. We now plan to
continue the KHPS under the Ministry of Education, Culture, Sports, Sci-
ence and Technology Grants-in-Aid for Scientific Research Specially Pro-
moted Research “The Dynamism of Economic Disparity: Panel Survey
on Employment, Education and Health and Redistribution Policy” and to

advance survey research on market infrastructure formation.
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For the world's financial institutions, central banks and supervisory au-
thorities, the five years from 2007 through 2012 were truly an era of dra-
matic turmoil. In the U.S., sub-prime loans - housing loans to low income
earners — turned into bad debts in 2007, pushing American and European
financial institutions into bankruptcy in 2008. The collapse of Lehman
Brothers in September and the management crisis at major insurer AlG,
which had failed in its risk management of financial derivatives, drew in
the leading Western financial institutions and sparked a global financial
crisis. This led to what was reportedly the largest global revision of the
financial institution regulation and supervision system since the Great
Depression of 1930s. The crisis at private financial institutions sparked
credit concerns about Iceland, Ireland and other countries which tried
to provide relief. Governments around the world took action against the
waorsening business conditions under the global financial crisis by sup-
porting the economy with fiscal policies in each country. Regardless, the
credit of countries at the edges of the euro zone, whose members do
not have their own central banks under the European monetary integra-
tion, declined. That began with the crisis in Greece in 2010. Government
bond interest rates then moved up in Ireland, Portugal, Spain and Italy,
suddenly increasing government interest payment burdens and setting
off the European sovereign debt crisis. While the crisis has eased some-
what for the moment with the mutual provision of credit by euro zone
countries and bold policy response by the European Central Bank, the
conditions continue to warrant careful monitoring. A major theme in the
activities of the Finance Section over the past five years has been to an-
alyze the causes of these problems and how they occur, and to present
our findings as research papers.
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How to Eliminate Fiscal Policies that Promote Market Distortions
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The Money Section examined fiscal policies that correct market failures
and fiscal policies that promote market distortions as a central theme,
and used household and local government body panel data to conduct
analyses on the economic effects of fiscal expenditures and tax system
reforms. Based on these analyses, the section made proposals on the
division of roles between the market and the government, and on fiscal
policy systems to raise market quality.

Among these, as one representative example, the section conduct-
ed quantitative analyses which clarified that distortions in the distribution
method for tax revenues allocated by the central government to local
governments hinder the economic growth of regions and lead to a pover
ty trap whereby the regions in turn become dependent on the allocated
tax revenues. The allocation method under the current system should
be revised from the perspective of rectifying disparities among regions
as well, and the section proposed changing to an allocation formula that

equalizes the disparities in per capita tax revenues.
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Looking Back at Five Years of Activities
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Since the Labor Section was organized in 2008, we have examined the
employment of elderly workers from such diverse perspectives as labor
economics, social security and the population structure. | would like to
summarize our research in the following three points.

First, together with raising the age when seniors can start collect-
ing Employees Pension Insurance to 65, it is essential to pursue a pol-
icy of expanding employment opportunities for persons 60 and older.
Second, from the perspective of individual enterprises, expanding em-
ployment opportunities for the elderly is actually achieved by extending
employment within the same companies. Many companies are hesitant
to extend employment, even though extending employment means ef-
fectively utilizing the expertise these employees have developed over
time, because the wages of senior employees exceed their contribu-
tions. Consequently, third, to extend the employment of older workers
it is necessary either to revise the nenko wage system on which their
excessively high wages are based, or to reset the employment relations
at the age of retirement and then introduce continued employment via
re-employment. This type of continued employment system may be to
lead, at the macro level, to sharing employment among the elderly (work

sharing).
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The new international division of labor unfolding in East Asia known as
the “second unbundling” (international division of labor of production
processes and tasks) has developed within a regional economy that cov-
ers emerging economies and developing nations as well as industrialized
nations, amid the coexistence of good quality markets and poor quality
markets, as private sector economic actors positively utilize the good
quality areas and the governments of each country act to improve market
quality starting from whatever areas they can address. The activities of
the International and Economic Development Section have opened up
the new fields of international production network research and econom-
ic integration research, which place market quality as the core concept,
based on international trade theory, spatial economics and development
economics. Many of our research findings have been published in ref-
ereed Western academic journals, and we have received numerous in-
vitations to give guest lectures and attend international workshops. The
Empirical Investigation in Trade and Investment (EITI) international con-
ference which the section has co-sponsored each year has gained such a
prominent reputation that it received over 100 applications from around
the world for the 15 research presentations this year. We will continue

research and education activities centered on research in these fields.
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The Management, Accounting and Marketing Section has researched
raising market quality from the perspective of enterprise management.
Our section is an amalgamation of the three parts, management, ac-
counting and marketing, and while we have had some difficulties coor
dinating direction as a section overall, this has also made it possible for
us to conduct well-balanced research without relying on any single point
of view since we can examine from the perspectives of researchers and
students in diverse fields.

The main research activities carried out by the Management, Ac-
counting and Marketing Section were enterprise questionnaire surveys
implemented for five continuous years through FY2012. Summaries of
the results of the first four years through FY2011 has been compiled
as research reports. Given the nature of enterprise surveys, responses
were not always received from the same enterprises each year, but the
core questions were left nearly unchanged over the five years. Consider
ing that there have been very few surveys implemented as a time series
in the management, accounting and marketing field, and that enterprise
questionnaire surveys are becoming difficult with the trend toward em-
phasizing internal controls and compliance, we feel that we were able to
provide precious data through our surveys. We can surely expect addi-
tional contributions to raising market quality from time-series and cross-

fields analyses of the five-year survey results.
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Market quality theory has a high affinity with historical analysis in that
assorted markets of different quality slowly move in the spectrum be-
tween cross-trading and a perfect competition market. While examining
the various quality markets formed in modern Asia in connection with
market infrastructure and verifying market quality theory, the Historical
Analysis Section sought to contribute to theory through analyses of the
organizations, laws, social norms, customs, cultures and other systems
that supported historical markets. From the perspectives of product
quality and information quality, we analyzed the mass production of in-
ferior goods and dishonest transactions that frequently occurred in Asia
and Japan during market formation and expansion periods, and verified
the dynamism of raising market quality with the design of systems to
eliminate information asymmetry and response by transaction parties
in the market. The section held regular “GCOE History Seminars” and
international workshops, advanced international research on the histori-
cal analysis of market quality in collaboration with overseas researchers,
and made many presentations overseas including sessions at the 15th
World Economic History Congress in the Netherlands and the 16th World
Economic History Congress in South Africa.

In graduate school GCOE related subjects, there were examinations
of product quality, information quality, competition quality and the role
of government, and the findings were compiled. While the number of
refereed papers published by doctoral students increased, four of our
research assistants received their PhDs and three were hired by univer
sities.
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Five Years of Research Activities by the Policy Design Section

SEETT

Naoyuki Yoshino

BEREGEHIE) — % —
Leader, Policy Design Section
BERE SR IR RETT AR BUR

Professor, Faculty of Economics, Keio University

BERRDODDBED O OPHRDITZIT O CElC, T, HFEN
DFEE LT, Asian Economic Panel Z, JOYE 7 K%, Korea
Institute of Economic Policy EHEITiEsh, 7 I 7 DHERICEEEY
BdimNX7%. Asian Economic Papers, MIT Press [C&ko> TEIEUT,
THI(C. A GCOE DMEMRIFERRZCHRRIN., PIFDEETRE
BROBRE UTERINDDH D, R[S, SRMBOEZSHHMRE
UT. UN\EESRICBITDBERDIETTEZRE T DIc6bD CRD T
— S DIEEEZDON. HIFOEEANDEERSE UL TD Hometown
Investment Trust Funds #%8(. Springer #t 'S &RE CTHR SN,
NERFPIHFEDFCIFBERE U THESNT WD, FeRAY Y T+ —
NRZ, O—0O0VAVAREHBETY VAR—IVICBVLWTCERI T 7
L2 %EBEEL. PITICBFDURT1—RY RO#ERET oIz, A
¥ RTIEXRREL T 7 ROERICESREBRESR ICFIBASN. 1>705
BEDIZHDERMIBOESE(EIHEESN TS,

S DELZTREFRREARZNIAL. BEMBODEDHUEMESNT
Wb, EEFRF. BADOEBEMIBORIAMTZITL). Domar SE»
Bohn & EWVDIERFEONCECEBLELORENE ULLIENT &
ZmU, BEOHBIEND THLFEEDBREUCHEDNNETH ST &
ZN)VYU VRBELEETRE L. I—0Ov/\EETEIFEIN

The Policy Design Section conducted empirical analyses and policy anal-
yses in the field of economic policy. To begin with, the section jointly
advanced the Asian Economic Panel together with Columbia University
and the Korea Institute of Economic Policy, and had various policy papers
related to Asia published in the Asian Economic Papers (MIT Press) to
present their contents to the world. The research results of this GCOE
were also presented at international conferences, and are being imple-
mented as actual policies by Asian countries. In particular, as research to
raise the quality of financial markets, the section compiled and analyzed
CRD data to eliminate asymmetry in SME financial information and de-
veloped the Hometown Investment Trust Funds concept for funds pro-
vision to local enterprises, which was published in English and is being
promoted by the Cabinet Office and the Ministry of Finance as a new
government policy. The section held an international conference in Singa-
pore together with Stanford University and the University of Wollongong,
and promoted revenue bonds in Asia. In India, a large-scale fund is actual-
ly being used for highway construction, and raising the quality of financial
markets for infrastructure improvement is being promoted.

Government deficits are expanding in many countries, and there is
a pressing need to improve the quality of government bond markets. |
have conducted empirical research on the Japanese government bond
market for many years, demonstrated that Domar's condition, Bohn's
condition and other conditions formerly used for the stability of govern-
ment bonds are not correct, and proposed to conferences in Berlin and
elsewhere the importance of having policy that considers not only gov-
ernment bond supply but also demand. This has attracted attention in
European countries.
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The Quality of Market Mediation and Matching
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| learned a great deal from this GCOE program in both research and
education when | was a research assistant. | have made use of this ever
since both in my research and in my guidance to students at the uni-
versity where | now work. | would like to briefly introduce my research
activities here.

As a GCOE research assistant, | examined the question of why
bidding collusion which intentionally excludes competition occurs in the
market using game theory, focusing on a certain distributive function of
auctions that are actually used within bid-rigging circles. The findings of
this research were published in 7he B.E. Journal of Theoretical Econom-
iesin 2010.

| am presently analyzing the impact on the market from the free
entry of mediators in performing matching for sellers and buyers so they
do not have to deal with the troubles involved with direct trading. So
far, it has become clear that the free entry of mediators alone does not
necessarily guarantee that the market will achieve an efficient allocation
of resources. | would like to develop matching theory, which was the
subject of last year's Nobel Prize in economics, and clarify systems de-
sign toward improving the quality of the mediation market coordination

function, such as in the temporary worker labor market.

IXAREICHTF DEATIZMDERET  Design of the Goods Market in Modern China
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| have been conducting research on systems design in the modern Chi-
nese goods market. While | was at this GCOE, | focused on the prob-
lem of fraudulent product quality that emerged in the goods market in
modern China, and clarified just how the market came to function well
through the emergence and resolution of improprieties.

| am presently advancing analyses with the theme of market design
and systems changes in early 20th century China, focusing on the rela-
tions between new rules under new systems and old rules under old
systems, and how the new systems became established in society and
market design took place as that relation changed. This is an effort to clar
ify the systems factors for economic growth in modern China through
analysis of systems design in modern Chinese goods markets.

In closing, | would like to express my deep gratitude for being able
to achieve many research results through this GCOE, and for being given
the opportunity now to pursue research activities as a university affiliated

researcher.
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| have carried out empirical research using micro data on households and
individuals from when | was part of this GCOE program through to the
present time. The specific research issues include, for example, a paper
examining the relationship between head of household unemployment
risk and the timing of housing acquisition, and another analyzing the im-
pact of differences in housing loan systems on household relocation. Be-
cause such life events as purchasing housing and household relocation
are household behavior decided over a long-term time span, panel data
—which follows the same households over time - is necessary to analyze
these properly. Additionally, data that broadly grasps household behav-
ior is essential to verify hypotheses on how individual behavior in the
housing market is influenced by the quality and environments of different
markets (e.g., labor market, home financing market). In that sense, it
has been my great fortune to have been able to use the Keio Household
Panel Survey (KHPS) data. My plans are to advance the above research

themes using the KHPS survey results as they accumulate further.
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Enterprises have traditionally used budgetary management based on
financial indicators (sales, profit, etc.) as the primary performance man-
agement system. In recent years, however, a new system known as the
balanced scorecard, which includes both financial indicators and non-fi-
nancial indicators (customer satisfaction, quality, etc.), has been drawing
attention. | am pursuing research to clarify the differences in the mech-
anisms and use of enterprise performance management systems, and
the impacts those have on enterprise performance.

While | was at the GCOE Program, | used the results of the "Ques-
tionnaire Survey on the Conditions of Management Accounting at Jap-
anese Enterprises” which was implemented by the accounting part of
the Management, Accounting and Marketing Section over five years for
analyses focusing on the mechanisms of enterprise performance man-
agement systems. This made it possible to clarify the status of balanced
scorecards at Japanese enterprises.

| am now conducting additional questionnaire surveys and analyses
to clarify the usage of budgetary management and balanced scorecards,

and their impact on corporate performance.
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Ando, Mitsuyo (BEZZAAZ)

‘Impacts of Japanese FTAs/EPAs: Preliminary Post Evaluation,”
The International Economy, 11, 57-83, 2007.

I—0v )\ T HEZEREHRNE (2007 F)

Naoi, Michio, Kazuto Sumita, and Miki Seko

(BEERBKRE TREEKXY - BERIKRT)

‘Earthquakes and the Quality of Life in Japan,” Journal of
Property Research, 24(4), 313-334, 2007.

%51 @ (2008 ) BfE - ERELE (20084 11 H 3 HEE
FardRLg - REH (REKRFE)

Yo ORFEZ] arEE. 2007 F

EfE IR AARFES 2008 FEFSE (2008 £ 10 B 25 HZE
BEETE (REKRF)

[RRDOERES —=-/07 59 &kEE. 2007 F
BIHRAMMRAM T 20 £FER/IEERAEMNERELHIFE (2009
F2HA24 HZE)

TERMRATI+—5L 2008 FEFE2REXERMATI+—SLE
(2009 £ 6 B 5 HZE)

HEOXE (BERPXE)

[FRFAEREORREAR] (HBO - L - 5K - EREEESHRLERS
EFRESE) YEEE. 2007 F 10H25H

Best Paper Award for 2009 AsRES-AREUEA Joint International
Conference (2009 &% 7 A 12 ASE)

Seko, Miki, Kazuto Sumita, and Michio Naoi

(BERBKRT - TREEXY - BERIKRT)

“‘Residential Mobility Decision in Japan: Identifying the Effects
of Housing Equity Constraints and Income Shocks under the
Recourse Loan System”

£ 4 OEERESHAFHESE (2008 £ 12 A 22 HEE)

LLAKE (BERZKTF)

[NEEREOFIAEREENEZET —EZXDNTFEICREIT D] (HE &k
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2008 FE4LEREFEME (2009 F£6 A 13 HEE)

Yamada, Atsuhiro (BEZRZAE)

‘Income Distribution of People of Retirement Age in Japan,”
Journal of Income Distribution, Vol. 16, No. 3-4, pp. 31-54,
November, 2007.

RIERE - BERES 5 1 @& (2009 £ 9 A 26 HXE)

HEET (BER2AF)

[ERERUME—HIERSI CBEREE] BESZANFHER=. 2009
Vo

International Biographical Centre Top 100 Educators of the
World

Yoshino, Naoyuki (BEfEZERRKF)

2009 KAMS/KSMA Fall International Conference, Best
Conference Paper Award (2009 £ 11 B 21 HZE)

SiERbk (BERZAF)

“Satisfaction and Dissatisfaction Management in Japan”

2009 FEEEEIE

Fujiwara-Greve, Takako (BFEZZAAS)

“Voluntarily Separable Repeated Prisoner’ s Dilemma,” (joint
work with Masahiro Okuno-Fujiwara), Review of Economic
Studies, 76(3), 993-1021, July, 2009, and ‘Undeserved Loss:
The Spread of Legitimacy Loss to Innocent Organizations in
Response to Reported Corporate Deviance,” (joint work with
Stefan Jonsson, and Henrich R. Greve), Administrative Science
Quarterly, 54(2), 195-228, June, 2009.

% 4 OU\NEEEEHHRE (2009 F£E)

lwasa, Kazumichi (G#iAZE)

“A Dynamic Chamberlin-Heckscher-Ohlin Model with Endogenous
Time Preference,” (joint work with Toru Kikuchi, and Koji
Shimomura), The International Economy, 12, 28-42, 2008.
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% 13 EAXAOZRE (2012 %)

ERHT (BERRE)

Tsuya, Noriko O., Feng Wang, George Alter, James Z. Lee
(2010) Prudence and Pressure: Reproduction and Human
Agency in Europe and Asia, 1700-1900, The MIT Press

Best Conference Paper Award for 2012 Global Marketing
Conference at Seoul

Akira Shimizu (BEZRZAAZ)

‘Brand Evaluation in Age of Information Gaps: New Concept of
Brand Evaluation”

Excellent Service Award for 2012 Global Marketing Conference
at Seoul

Ikuo Takahashi (EBEZRZHKAF)

R 24 FESREEE (2012F 11 B2 H%E)

Mg (RERF)
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BHEX (2010F 128 13 HE®
R (20124 128 12 HEE)

15



FURS

Presentations of Degrees

BOBEE O Ph.D. in Economics, University of OTTAWA
@ Nguyen Van Quyen ® “Three Essays on the Economics of
Corruption” @ 20084 38 10H

BEHEE Ot (BEZR). BEERRAE OFEGEE O ‘Essays
on Microeconometric Analysis Using Panel Data: Methods and
Applications for Housing and Labor Markets” @ 2008468 12
=

=FEE O (ES)  EBERZAE @ Colin McKenzie ® “Three
Essays on Japanese Labor Market” @ 2008&6 8 12H

SREEE Ot (B%). BEREZZ2ATF OIHEN O [RREXCDH
[FDEHTE — MBAREEDBREZORE] ©@2008F 78 8H

IBERSE Ot (BEF). BERZAKRE OXHFHH O 'Essays
on Price Leadership” @® 200849 F8 24 H

BREE Ot (BEF). BERIKRFE OXHH @ ‘Essays on
Non-Tariff Barriers™ @ 200849 H 24 H

EHIE OB (B%). BEEREAE OBOXE O [MEOSHKEE
HERE—EREITER T 2R E S ARRERENHBIFTEIC
KiFged] @®2008F 98 30H

HEHREE OBFL (BREZ). BERZAE OFHET O [thMEEK
ROBARAFNABECSE] @©2008F 12748

INR—ER OB (BF). BEERZAE O1)IEE OEH1( ./ N—
V3vVDYA(FIIRX @®2009%F 1 B20H
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EFETEORMBEEMNHERERE 707 —Y(CKDFANE]
@2009% 18294

Hyun Suk O+ (#FZ2). BEERX2AE QOFHETT O ’Inter-
institutional Analysis of Domestic and Foreign Capital Flows for
the Japanese Economy” (3B%8 | BAREICHIT 2 HIEEFIEOENKN
UBNDEEZERDM) @®2009%F 1 B29H

BRRR OFL (BZF). BEREZZAT OFRE OHEHHRBICHITS
FETIEOELEZEOMETEDX N =X L—TIGRERC DR
X BEEOREERICEHIHRADT] @2009F 2527 H

EEBE OFt (BFF). REXZE OKHEX - ENHE
® “Determinants of Economic Growth”™ @ 20094 3 A 23 H

BE—B O+t (BFF). BEERBKREFE O Colin McKenzie - &%
BEfT ® An Empirical Analysis of Household Asset Choice and
Intergenerational Asset Transfers (FFR& : RetDEERERR S HABED
EEBEICEEITDEINDT) @20094F58 14 H

Lioudmila Savtchenko O+ (#FF). BEEEZAXE OMHK
B - R O Financial Crises and Information Structures in
Coordination Games of Private Information @ 2009 %68 11 H

BAHEE Ot (BFP). BERZXE OOEF O 19X
5 20 HIcHIERIC S DIRTEMIEDRE) & REEMREHHR DR IG
@2010&1828H

ZHEHE OBL (REFFD). BEERZAE OXER— 0=/707—%
ZRAVCEEOHEMEGICRETSRADT @2010F£3 823 H
ISR Ot (BEF2). BERZATE OI50HEL OFmH
(CHIFTDAENE @2010€ 11811 H

HEME OfFE (BEF). MFAZ O+@EHlf @ Non-Homothetic

Preference and Dynamic Trade Models with and without
Normality in Consumption @ 2011387 H

IEXF OFE (BREF). BERZRATF OANEE @ Essays on
Production Networks in East Asia: Conditions, Properties, and

16

(OFI @OFFEHE @mXE OFIRSH)]

Implications @2011 %558 19H

THiEN OBL (REFF). BERZAE OHENTF ORFITIME
MEDRES EAEREEDI I 1895-1929% @201146RK 16
=

BEHE Ot (&FF). REXZE OBRLESE - KEH OHh=rE
FIRITHEERICBITOEMY AT LOBE—RITREL ENERTOXE]
ZRADIC @2011E7B25H

WORAE Ot (BEFF). BEERZAEY OLHEt OHFIHEE
DEFLBREICHIFDIAMMA—FE - il - RIKEDT—X - 5T
4 @®2011%7828H

KAEz OFL (BEFF). BERZKRTFE OLErk O Distributive
Function of Informal and Formal Economic Systems:
A Cooperative Game Theoretic Analysis @ 201147 8 28H

aFsth Ot (BEF). BERZAT OFOEE OFTZ8Ul
BRTEOHSBEIATHEE ©@2011F9H 13H

IORE OBL (BEF). BERZAE OTHET OBFHN—KY
BETIVICLDHMHEERDOME @®2012F4 38 1 H

FABRF OBL (BEFF). BERZEAE OFMEX OHFBEHRNU
LERETHOIIVOFERENNT @®2012F 3823 H

EEfEA Ot (BE®). REKE @KXHH © Stochastic and
Pseudostochastic Economic Dynamics @ 2012F 3 B 26 H

B OB (%), BEERZAE Ok Ov—Ur7+ 27
FrRIVEBEEHEBRR @20124 78 10H

AT OBL (BEFD). BEERZAE OANER OBHEBEZZHL
DEFDREER HEE  EELANILOYA o0 F—57ZRVREL
o @®2012F7826H

EFSE Ot (B%). BERZKE OFHE OHFIHIERRM - X
RHICBITOERBROES —HMEHYOLIEICH T DTN ADIE
BEHRDIC @20124 98 14H
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1 SEEHEX (ERNEERE

English Papers and Others (in Refereed Journals)
Abe, Naohito, and Akiyuki Tonogi, "Micro and Macro Price Dynamics in Daily Data,”
Journal of Monetary Economics, 57 (8), 716-728, September, 2010.
Abe, Naohito, and Daiji Kawaguchi, "Incumbent's Price Response to New Entry: The
Case of Japanese Supermarkets," Journal of the Japanese and International Econo-
mies, 24(2), 196-212, June, 2010.
Abe, Naohito, and Ichiro Iwasaki, "Organizational Culture and Corporate Governance
in Russia: A Study of Managerial Turnover,” Post-Communist Economies, 22(4),
449-470, April, 2010.
Abe, Naohito, and Tomoaki Yamada, "Nonlinear Income Variance Profiles and Con-
sumption Inequality over the Life Cycle," Journal of the Japanese and International
Economies, 23(3), 344-366, September, 2009.
Akao, Ken-Ichi, Takashi Kamihigashi, and Kazuo Nishimura, "Monotonicity and Conti-
nuity of the Critical Capital Stock in the Dechert-Nishimura Model." Journal of Math-
ematical Economics, 47, 677-682, December, 2011.
Allen, Linda, Suparna Chakraborty, and Wako Watanabe, "Foreign Direct Investment
and Regulatory Remedies for Banking Crises: Lessons from Japan," Journal of Inter-
national Business Studies, 42(7), 875-893, May, 2011.
Alvstam, Claes G., Patrik Strom, and Naoyuki Yoshino, "On the Economic Interdepen-
dence between China and Japan: Challenges and Possibilities," Asia Pacific View-
points, 50(2), 198-214, August, 2009.
Ando, Mitsuyo, and Fukunari Kimura, "Japanese FTA/EPA Strategies and Agricultur-
al Protection,” Keio Business Review, 44(1), 1-25, 2008.
, "Expanding Fragmentation of Production in East Asia and Domestic Opera-
tions: Further Evidence from Japanese Manufacturing Firms," Journal of International
Commerce, Economics and Policy, 4(1), 13500001-1-13500001-43, 2013.
. "How Did the Japanese Exports Respond to Two Crises in the International
Production Network?: The Global Financial Crisis and the East Japan Earthquake,"
Asian Economic Journal, 26(3), 261-287, September, 2012.
Artis, Michael J., and Toshihiro Okubo, "Business Cycle, Currency and Trade, Revisit-
ed," Pacific Economic Review, 17(1), 160-180, February, 2012.
. "Does International Trade Really Lead to Business Cycle Synchroniza-
tion?-A Panel Data Approach, " The Manchster School, 79(2). 318-332, April, 201 1.
Baldwin, R. E., and T. Okubo, "International Trade, Offshoring and Heterogeneous
Firms," Review of International Economics., forthcoming.
Bardhan, Pranab, Dilip Mookherjee, and Masatoshi Tsumagari, "Middlemen Margins
and Globalization," American Economic Journal: Microeconomics , forthcoming.
Basu, Kaushik, Mukul Majumdar, and Kazuo Nishimura, "Economics According to
Tapan Mitra: An Introduction," International Journal of Economic Theory, 6 (1), 1-10,
March, 2010.
Belderbos, Rene, Ryuhei Wakasugi, and Jianglei Zou, "Business Groups, Foreign
Direct Investment, and Capital Goods Trade: The Import Behavior of Japanese Af-
filiates," Journal of Japanese and International Economies, 26 (2), 187-200, June,
2012.
Berliant, Marcus, and Masahisa Fujita, "Knowledge Creation as a Square Dance on
the Hilbert Cube," International Economic Review, 49(4), 1251-1295, 2008.
. 'Dynamics of Knowledge Creation and Transfer: The Two Person Case,"
International Journal of Economic Theory, 5(2), 155-179, June, 2009.
. "The Dynamics of Knowledge Diversity and Economic Growth," Southern
Economic Journal, 77(4), 856-884, April, 201 1.
, "Culture and Diversity in Knowledge Creation," Regional Science and Urban
Economics, 42(4), 648-662, July, 2012.
Bessho, Shun-ichiro, and Masayoshi Hayashi, "Labor Supply Response and Prefer-
ences Specification: Estimates for Prime-age Males in Japan," Journal of Asian Eco-
nomics, 22(5), 398-411, October, 2011.
Bloom, David E., Axel Borsch-Supan, Patrick McGee, and Atsushi Seike, "Population
Ageing Facts, Challenges, and Responses," Benefits & Compensation International,
2011.

, "Population Ageing: Macro Challenges and Policy Responses," Global
Agenda Council on Ageing Society (ed.), Global Population Ageing: Peril of Promise?,
Geneva: World Economic Forum, 2012.

Bond, Eric. Kazumichi Iwasa, and Kazuo Nishimura, "A Dynamic Two Country
Heckscher-Ohlin Model with Non-homothetic Preferences," Economic Theory, 48(1).
171-204, September, 2011.

. "A Dynamic Heckscher-Ohlin Model and Inferior Goods," Asia-Pacific Jour-
nal of Accounting & Economics, 18(3), 217-236, December, 2011.

. "The Effects of Home Bias in a Model of Endogenous Growth," International
Journal of Development and Conflict, 1(3), 339-354, December, 2011.

. "Poverty Trap and Inferior Goods in a Dynamic Heckscher-Ohlin Model,"
Macroeconomic Dynamics, May, 2012.

., "The Dynamic Heckscher-Ohlin Model: A Diagrammatic Analysis," Interna-
tional Journal of Economic Theory, 8 (2), 197-211, June, 2012.

Bosi, Stefano, Kazuo Nishimura, and Alain Venditti, "Multiple Equilibria in Two-Sector
Monetary Economies: An Interplay between Preferences and the Timing for Money,"
Journal of Mathematical Economics, 46(8), 997-1014, November, 2010.

Bumpass, Larry L., Ronald R. Rindfuss, Minja Kim Choe, and Noriko O. Tsuya, "The
Institutional Context of Low Fertility: The Case of Japan," Asian Population Studies,
5(3), 215-235, November, 2009.

Chang, Kuo-l, and Kazunobu Hayakawa, "Border Effects and the Impact of their Elimi-

nation," The Developing Economies, 48(2), 232-2486, April, 2010.

Chang, Kuo-l, Kazunobu Hayakawa, and Hyun-Hoon Lee, "The Influence of Cultural
Factors on Trade in Agricultural Products," The Journal of the Korean Economy, 9(2)
. 179-207, 2008.

Chang, Kuo-l, Kazunobu Hayakawa, and Toshiyuki Matsuura, "Location Choice of
Multinational Enterprises in China: Comparison between Japan and Taiwan," Papers
in Regional Science, forthcoming.

Chen, Chih-nan, Tsutomu Watanabe, and Tomoyoshi Yabu, "A New Method for Iden-
tifying the Effects of Foreign Exchange Interventions," Journal of Money, Credit and
Banking, 44(8), 1507-1533, December, 2012.

Chiba, Takahiro, and Akinori Ono, "Service Recovery Satisfaction Model with Expec-
tation and Equity Standards," 2013 AMA Winter Educators' Conference Proceed-
ings, 24, 185-186, February, 2013.

Cole, Matthew A., Robert J. R. Elliott, Toshihiro Okubo, and Ying Zhou, "The Carbon
Dioxide Emissions of Firms: A Spatial Analysis," Journal of Environmental Economics
and Management, forthcoming.

Doi, Junko, Kazumichi Iwasa, and Koji Shimomura, "Giffen Behavior Independent of
the Wealth Level," Economic Theory, 41(2), 247-267, November, 2009.

Doi, Takero, "Poverty Traps with Local Allocation Tax Grants in Japan," Japanese
Economic Review, 61 (4), 466-487, December, 2010.

Endoh, Masahiro, "Cross-Border Political Donations and Pareto-Efficient Tariffs,"
Journal of International Trade & Economic Development, 21(4), 493-512, August,
2012.

Endoh, Masahiro, Koichi Hamada, and Koji Shimomura, "Can a Regional Trade Agree-
ment Benefit a Nonmember Country without Compensating It?" Review of Interna-
tional Economics, forthcoming.

Forslid, Rikard, and Toshihiro Okubo, "On the Development Strategy of Countries of
Intermediate Size: An Analysis of Heterogeneous Firms in a Multi-region Framework,"
European Economic Review, 56, 747-756, May, 2012.

Fujita, Masahisa, "The Evolution of Spatial Economics: From Thinen to The New
Economic Geography," The Japanese Economic Review, 61(1), March, 2010.

, "Diversity and Culture in Knowledge Creation: The Story of the Tower of
Babel Revisited," [31E#&%%]. 9(2), September, 2012.

, "Thinen and the New Economic Geography." Regional Science and Urban
Economics, 42(6), 907-912, November, 2012.

Fujita, Masahisa, and M. Berliant, "Knowledge Creation as a Square Dance on the
Hilbert Cube," International Economic Review, 49(4), 1251-1295, November, 2008.
Fujita, Masahisa, and Jacques F. Thisse, "New Economic Geography: An Appraisal
on the Occasion of Paul Krugman's 2008 Nobel Prize in Economic Sciences," Re-
gional Science and Urban Economics, 39(2), 109-119, March, 20089.

Fujita, Masahisa, and Nobuaki Hamaguchi, "Japan and Economic Integration in East
Asia: Post-Disaster Scenario," The Annals of Regional Science, 48 (2), 485-500,
April, 2012.

Fujiu, Hiroshi, and Makoto Yano, "Altruism as a Motive for Intergenerational Trans-
fers," International Journal of Economic Theory, 4(1), 95-114, 2008.

Fujiwara-Greve, Takako, and Masahiro Okuno-Fujiwara, "Voluntarily Separable Repeat-
ed Prisoner's Dilemma," Review of Economic Studies, 76(3), 993-1021, July, 2009.
Fujiwara-Greve, Takako, Masahiro Okuno-Fujiwara, and Nobue Suzuki, "Voluntarily
Separable Repeated Prisoner's Dilemma with Reference Letters,” Games and Eco-
nomic Behavior, 74 (2), 504-516, March, 2012.

Fukao, Kyoji, and Toshihiro Okubo, "Why Has the Border Effect in the Japanese Ma-
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