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Nnt's Message

EFEZEIE /President, Keio University
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This COE is an educational research program that was inau-
gurated in Fiscal 2008 when it was chosen as a Ministry of
Education, Culture, Sports, Science and Technology Global
COE. Its purpose is to use the educational research achieve-
ments of the “Development of a Theory of Market Quality
and Empirical Analysis Using Panel Data” 21st Century COE
program as a base upon which to conduct world-class educa-
tion and research on market quality, the improvement of
market quality, and the overall design of market infrastructure
to secure market quality, and thus to form a leading global
base for the improvement of market quality and the compre-
hensive design of market infrastructure.

The concept of market quality can be used to interpret
many economic issues, including the economic impact of the
financial market chaos triggered by the subprime loan col-
lapse in the U.S. and how structural changes in Japan's do-
mestic labor market impact the Japanese economy. An es-
sential challenge for the future is to create a thorough-going
theory on this market quality concept, and to develop wide-
ranging applications. Thanks to the endeavors of many indi-
viduals active at the cutting edge internationally, including
project leader Professor Naoyuki Yoshino, the COE has al-
ready advanced leading international research and achieved
major results concerning these contemporary issues. In edu-
cation, the COE is fostering the development of many young
research scholars. | would like to express my deep gratitude
to everyone who has offered their support thus far.

This year, 2008, marks the 150th anniversary of the
founding of Keio University. Ever since it was established by
Yukichi Fukuzawa in 1858, in the closing days of the Tokuga-
wa shogunate, Keio has played a leading role in the modern-
ization of Japan, and has made particularly great contributions
to advancing the fields of finance and economics, and to
developing the science of economics in Japan.

Now, 150 years after the establishment of Keio Univer-
sity, our nation is at a critical juncture and we must confront
and overcome a bewildering mix of contemporary challenges.
One of our most important priorities at this time should be
to encourage both academia and society to contribute to the
improvement of market quality for the benefit of our future
society. That will be one of Keio's key focuses as we look
ahead to our next 150 years. By gathering together world-
class academic findings that can serve as a source for Market
Quality Theory and its application, and by fostering the devel-
opment of future world-class research scholars, the COE is
particularly important as an initiative to create a center not
only for Keio University, but for society in the years ahead.

The Global COE is a joint program bringing together the
Keio University Graduate School of Economics, the Keio
University Graduate School of Business and Commerce,
and the Institute of Economic Research at Kyoto University.
It also functions as a base for education and research ac-
tivities across an academic network involving a large num-
ber of foreign universities and institutions. By combining
the strengths of internationally active researchers from
within Japan and overseas, the hopes are high that the COE
will conduct and synthesize profound theoretical and em-
pirical analyses, and propose fruitful policies based on these
results.

The development of the COE is strongly supported by
the University and is essential for the future of our society.
The University is profoundly grateful for the continued guid-
ance and support of all concerned.



1. 0—J/\)L COE ®OBH

1. Goals of the Global COE
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The 21t Century COE “Development of a Theory of Market Quality and
Empirical Analysis Using Panel Data,” which is the predecessor to the
Global COE, introduced the novel concept “market quality” and showed
how many economic issues — such as the subprime problem in the U.
S. housing loan market and the corporate accounting improprieties that
became clear following the collapse of the U.S. Internet bubble — can
be viewed as resulting from a low level of market quality. The COE
founded Market Quality Theory, which is centered on the postulate that
high quality markets are essential for the development and growth of
the modern economy. Through cooperation between the Keio University
Graduate School of Economics and the Keio University Graduate School
of Business and Commerce, the COE compiled household behavior
panel data, conducted comprehensive educational research combining
theory with empirical evidence, and has received high interim acclaim.

Through joint research and projects the COE has cooperated with
a large number of overseas institutions and constructed a wide-ranging
international network including the United Nations (ESCAP), ASEAN,
and policy making authorities in various Asian countries. The COE has
also worked toward elevating the level of educational research through
diverse cooperative efforts with the Kyoto University Institute of
Economic Research. These have included the dispatch of research
scholars and fellows, joint lectures via teleconference, publications in
international academic journals, and the organization of international
academic conferences.

The Global COE involves diverse academic fields including economic
dynamics, game theory, panel data theory, econometrics, international
economics, management, accounting, history, law, and economics. Our
objectives are: to transcend traditional market theory and market systems
theory; to introduce the new perspective of endogenously interpreting
markets themselves and market quality; to elucidate in a dynamic way
the requirements for elevating market quality from a holistic perspective;
and to establish market quality as a new economic policy concept.
Toward these goals, we consider the aggregate of laws, systems,
organizations, culture, ethics, practices and other diverse factors
that encompass markets as market infrastructure, and we are working
to elucidate theoretically the dynamic relations between market
infrastructure and market quality, and to verify the effectiveness of
infrastructure coordination (a prior and indirect policy) based on the
actual conditions of individual economies from a holistic point of view.

To those ends, we have sought the cooperation of Kazuo Nishimura
and Masahisa Fujita, Institute of Economic Research, Kyoto University
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who are authorities on complex systems and nonlinear dynamics, to
elucidate theoretically the dynamics of improving market quality and
establish the foundations for empirical research and policy design. \We
have also newly compiled corporate panel data spanning large, medium
and small enterprises, and have linked this with the household panel
data received from the 215 Century COE, and, while considering actual
economic conditions, are analyzing the dynamic market quality
improvement process from both the supply and the demand sides.
We seek to expand the international network established by the 21+
Century COE, centered around project leader Professor Yoshino; to
supplement the knowledge provided by the data through wide-ranging
application and empirical research; conduct fact-based policy and
proposal design from a holistic perspective combining theoretical
development, data preparation, and empirical analysis; to offer policy
design and proposals toward improving market quality in the real
economy; to advance the economic recovery of Japan; and to contribute
to the development of the Asian economy and the global economy.

2. Building Educational Systems
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A large number of young research scholars must be trained to establish
a new, world-leading economics globally. Many of Japan’s present
international economists have studied at foreign graduate schools and
received academic degrees abroad after undergoing graduate education
in Japan. This base has identified two reasons for the success of that
educational process: (1) by studying abroad, Japanese graduate
students have opportunities to come into contact with diverse ways of
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thinking, and (2) benefits are derived from the systematic educational
systems at foreign graduate schools, which systematically introduce
open educational systems transcending individual universities
and graduate schools to high-level professional education. The
Global COE seeks to clarify explicitly what the goals are for our graduate
students at each level, to help them develop the requisite skills step by
step, to offer them education with detailed daily supervision, in order
to foster systematic training of young researchers along the way.

3. Educational Research on Market Quality
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Based on the cooperative relations developed under the 215t Century
COE, the Global COE advances educational research through organic
linkages among four departments (specified below), with Professor
Naoyuki Yoshino as the project leader and with Professor Yoshio Higuchi
and Professor Makoto Yano as project sub-leaders.

(D The Theory Development Department centered around Professor Yano
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develops theory and leads the educational research of the other
departments

Members: Professor Yano (department leader) (Kyoto University), Professor
Nishimura (Kyoto University), Professor Fujita (Kyoto University), Associate
Professor Stachurski (Kyoto University), Professor Nakayama (Keio
University), Professor Hosoda (department sub-leader) (Keio University).

@ The Panel Data Design Analysis Department centered around Professor

Higuchi arranges household panel data and designs and compiles new
corresponding corporate panel data from the perspective of improving
market quality.

Members: Professor Higuchi (department leader) (Keio University),
Professor McKenzie (Keio University), Professor Tsuya (Keio University),
Associate Professor Yamada (Keio University), Professor Teruyama
(department sub-leader) (Kyoto University).

® The Applied and Empirical Analysis Department centered around Professor

Yoshino receives the developed theory and compiled data, and conducts
educational research on broad-ranging applied and empirical analyses
seeking to enhance market quality.

Members: ProfessorYoshino (department leader) (Keio University), Professor
Wakasugi (department sub-leader)(Kyoto University); <Finance and
Money Section> Professor Yoshino (section leader) (Keio University),
Professor Fukao (Keio University), Professor lkeo (Keio University),
Associate Professor Doi (Keio University), Professor Teruyama (Kyoto
University); <Labor Section> Professor McKenzie (section leader) (Keio
University), Professor Seike (Keio University), Associate Professor Yamada
(Keio University), Professor Tsuya (Keio University), Professor Higuchi (Keio
University); <Corporate Systems and Market Systems Section>
Professor Okamoto (section leader) (Keio University), Professor Kenjo (Keio
University), Professor Sonoda (Keio University), Professor Yano (Kyoto
University), Professor Nakayama (Keio University), Professor Furuta (Keio
University), Associate Professor Kanda (Keio University), Professor Hosoda
(Keio University); <International and Economic Development Section>
Professor \Wakasugi (section leader) (Kyoto University), Professor Kimura
(Keio University), Professor Nishimura (Kyoto University), Professor Fujita
(Kyoto University), Associate Professor Stachurski (Kyoto University).

@ The Policy Design and Proposal Department leads the work of economic

vitalization through policy proposals. This department is led directly by
project leader Professor Yoshino, with Professor Higuchi and Professor
Yano as sub-leaders.
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4. Improving the Quality of Various Markets
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This section briefly introduces sample research from the perspective
of market quality in research fields being pursued by project leader
Professor Naoyuki Yoshino.

4-1. Quality of the Housing Finance Market through
Subprime Loans

With the subprime loan collapse, which stemmed from problems
with the securitization of housing loans, U.S. financial problems
are affecting the entire world, including Europe. Subprime loans
are loans which aim at lending to a slightly lower income segment
in the U.S. housing loan market, in other words, at providing
financing to borrowers who are inferior to borrowers in the prime
homebuyer segment. The subprime loan problem developed as
real estate brokers sought to maximize their commissions by
pushing home sales to low-quality (subprime) borrowers,
convincing them that they could easily repay money borrowed
from financial institutions in the future using capital gains because
home values were rising.

The financial institutions continued providing financing to low-
quality borrowers because they knew that even if these loans
became bad debts in the future, they would not be bad debts on
the institutions’ books because the loans were securitized and
sold off to investors.

The investors relied on ratings agencies to judge the mortgage-
backed securities. Many subprime loans were packaged into AAA
rated securities, and lending continued without concern. This was
the cause of the current financial crisis.

Efforts to improve the quality of the securitization market have
begun in response to the various problems noted, which include
(1) the inability to judge the quality of securitized products, (2)
how the rating agencies continued issuing high ratings based on
careless evaluations, without punishment, and (3) the insufficient
efforts by investors, who relied solely on rating agency for
evaluating the quality of the securitized products.

Japan also has mortgage-backed securities. The former
Government Housing Loan Corporation, which was an organ of
the Fiscal Investment and Loan Program, previously provided low-
interest long-term financing to individuals for home purchases.
Several years ago this organization was transformed into the Japan
Housing Finance Agency, which supplements housing loans by
private-sector financial institutions and securitizes housing
loans.

At the time when that change was made, real estate brokers
pased in Hong Kong and the U.S. visited Japan and proposed
securitization of housing loans using the same kinds of methods
developed in the U.S. In the case of Japan, however, the
securitization is supported by the Japan Housing Finance Agency,
which is a public organization, and discussions are now underway
toward privatizing that Agency.

As is clear from the developments in the U.S. and Japan, how
1o secure the market quality of the housing financing and
securitization markets is a major issue. Ve must contrive means
whereby the parties initially rated (the original housing loan
borrowers) can be clearly judged on the securitization market. It
is also imperative to address the moral hazard problems of the
rating agencies, which judge the securitized products, as well as
investors’ ability to judge such instruments. These are important
themes that must be addressed as issues of market quality. Our
research is now analyzing the roles that should be played by the
public and private sectors to improve the quality of Japan’s home
financing market.
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4-2. Improving the Quality of the Asian Bond Market

Asian nations are renowned for their high savings rates. The levels
of individual and corporate savings are steadily rising in each
country, in stark contrast with nations in Latin America and other
parts of the world. However, the majority of Asia’s savings are
invested in U.S. and European bonds, with very little channeled
directly to meet the burgeoning investment demand of Asia.
Moreover, most of Asia’s foreign reserves accumulated from
current account surpluses are invested in U.S. government bonds,
with little retained for direct investment within Asia. Some of those
reserves do flow back to Asia in the form of short-term stock
investment (hedge funds).

With the emergence of the subprime loan problem, U.S. and
European funds have been withdrawn from Asia, causing major
declines on Asian stock markets. This is because the flow of funds
from the U.S. and Europe into Asia is mostly in the form of short-
term investment, primarily on stock markets.

One major policy issue is how the high savings that Asians
have accumulated with so much effort can be used within the
Asian region. The reasons why these funds are not presently
invested within Asia include the following.

(i) There is a shortage of financial products in Asia. To put it in
extreme terms, the range of Asian financial products is limited
to savings deposits and stocks, with few other financial
products for investment.

(ii) The holding of financial products can be divided into
instruments held until maturity and instruments owned for
sale before maturity. It is difficult to sell financial products
prior to maturity unless they are highly liquid, and there are
no highly liquid financial products in Japan like those in the
West (such as U.S. government bonds).

(iii) In the U.S. and Europe, the legal, tax and other systems for
financial trading are highly transparent. These systems are
not sufficiently transparent in Asian countries, and financial
investment is not progressing easily within Asia due to political
instability and frequent changes in legal systems.

Advancing the development of the Asian bond market is one
approach to resolving these problems. The Global COE, focused
on project leader Professor Yoshino, is preparing policy proposals
in the following areas for implementation by ASEAN+3 (Japan,
South Korea and China) to foster the development of the Asian
bond market: (1) improvement of government bond markets in
each country (issuance and secondary markets); (2) systems
design to facilitate the issuance of corporate bonds; (3) cultivating
the infrastructure bond market to procure private-sector funds to
finance the construction of roads, electric power generation dams
and other infrastructure that is lacking in Asia; (4) arranging data
on small and medium enterprises so that SMEs can also procure
funds from the bond market.

Overall, the Global CEO aims to improve the quality of Asian
financial markets and diversify Asian financial products to facilitate
easy financial investment within the Asian region.
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Symposium “Population Decline and
the Japanese Economy — the Future of
Japan’s Labor, Pension and Health Care
Systems”
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On September. 26, 2008, the Keio University Graduate School
of Economics, Keio University Graduate School of Business
and Commerce, and Institute of Economic Research, Kyoto
University, Joint Global COE Program held an academic sym-
posium, “Population Decline and the Japanese Economy —the
Future of Japan's Labor, Pension and Health Care Systems”,
together with the Science Council of Japan Economic Commit-
tee, with sponsorship from Nihon Keizai Shimbun, Inc.

The symposium was divided into the three sessions: "“Back-
ground to Population Decline and Future Outlook,” “Social
Security System Issues and Outlook,” and “Labor Market and
Influence on the Macro Economy.” Participants discussed the
impact of population decline on Japan’s economy and society
from diverse perspectives. Papers were presented and such
themes as the causes, background and consequences of popu-
lation decline, pension and other social security system issues,
and the relationship between .
population decline and macro-
economics were discussed.
Participants stressed the need
for Japanese research schol-
ars in economics and other
social sciences fields to mar-
shal their knowledge and play
a leading role in implementing
effective policies to resolve
these issues.
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“First Keio/Kyoto International Conference
on Market Quality Economics”

RBRFZREM AT ERBBFREM R T 5 —BE - RET
O—/VLCOE =7 7« ADHFZELX LT, BRIV T 7
L > R "First Keio/Kyoto International Conference on
Market Quality Economics™ 7' 20084 11 B8 -9 HIC
RESNc. COOV T 7 U YATIFEAEZEN SBESNIC
B ITIA KED 5HBE LTz Eric Bond %% (Vanderbilt
University) [C8MWcRW o, EFANEARTELT. ERE
ZICBITDHEHRFOEBICRHATIERRE. HEOELES
NG —V D%, MIEDOREICET HEFETE). HRXBDFRE
BE P AFILOHEERER. SARGEDO T TOERICKDBRAIT
g). EEREGENMEEEECSADEEICHATDRARSEN
ToNc. e, INHDOHREZEICLT. MBEOSELENRE
Hod@EiEE. TNUCODVTKDFMICHITT DIcHDIRRD
AEMEICDOWVWTOFERDVERICITHh N,

“The First Keio/Kyoto International Conference on Market
Quality Economics” was held November 9-11, 2008 in com-
memoration of the opening of the Kyoto University Institute of
Economic Research, Advanced Economics Education and Re-
search Center, Keio/Kyoto Global COE Mita Office. The par-
ticipants included invited research scholars from throughout
Japan as well as an invited speaker from the U.S., Professor
Eric Bond of Vanderbilt University. Research findings were
presented on such topics as “"Market Competition in Interna-
tional Trade and Tariff Decision Making,” “The Relationship
Between Labor Quality and Trade Patterns,” “Corporate Price-
setting Behavior,” “The Correlation between Intergeneration-
al Income Transfer and Skills,” “Bureaucratic Corruption un-
der Market Entry Restrictions,” and “The Influence of Health
Insurance Systems on Economic Welfare.” Based on these
reports, participants engaged in lively discussions regarding
the process of achieving higher quality markets, and on the
direction of research for more detailed analyses on this
theme.
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First Mini Conference on Panel Data
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The first Mini Conference on Panel Data took place at the Keio
University Mita Campus on November 20, 2008. This confer-
ence was organized continuing on from the 21st Century COE
program up to the end of last year, to overview the Global
COE program’s ongoing research findings. This year's confer-
ence featured reports by Global COE program and other young
research scholars on the theme “Economic Analysis of Mar-
ket Quality Using Panel Data.” Three research papers were
presented in both the first and second sessions, mostly focus-
ing on market quality in the labor market. These included pa-
pers examining the relationship between long working hours
and mental health, and the relationship between the provision
of private-sector employment agency services and labor mar-
ket matching efficiency. Research presented at the third and
final session focused on the connections between housing
and the labor market, such as the correlation between home
ownership and unemployment duration, and the effects of
home price fluctuations on household formation. Participants
engaged in animated discussions throughout the entire con-
ference, and the constructive criticism on young research
scholars’ papers was most beneficial.
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First Keio University — Kyoto University

Joint Memorial Symposium
(December 4; Kyoto University Clock Tower Centennial Hall)
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Keio University and Kyoto University have concluded a basic
agreement for continuous, systematic cooperation covering
such areas as joint research; cooperation among academia,
industry and government; innovation creation; education, per-
sonnel training and exchange; and international exchange.
The two universities are already advancing cooperative works
in many fields. This memorial symposium introduced three
Keio-Kyoto joint research and activity programs addressing
life, economics, and information and regional issues.

In their lecture “"Academic Research in Economics,” Keio
University Professor Eiji Hosoda and Kyoto University Profes-
sor Makoto Yano presented their research on environmental
economics, macroeconomics and other individual topics. They
also introduced other activities including jointly editing and
publishing of The International Journal of Economic Theory,
carrying out economics certification examinations, and hold-
ing an international academic conference on mathematics.

URL: http://www.kyoto-u.ac.jp/ja/news_data/h/h1/news4/
2008/081204_1.htm

4 .

Professor Eiji Hosoda

Professor Makoto Yano
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Intensive Lecture: “Comparative Advantage, Factor Accumulation, and Trade”
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Professor Eric Bond, Vanderbilt University was invited to present
a lecture entitled “Comparative Advantage, Factor Accumulation
and Trade"” at Keio University on November 7, 2008. The lecture
was attended by a large number of students and research schol-
ars. Under the traditional international trade model, when nations
with the same production technologies conduct trade, their com-
parative advantages and patterns of trade are determined by the
quantities (reserves) of the factors of production in each nation.
Professor Bond's lecture applied this trade theory to a dynamic
framework for theoretical analyses of trade patterns as the quanti-
ties of the factors of production change over
time, and of the factors of production accumu-
lation process. As an extension of these analy-
ses, the lecture also discussed long-term eco-
nomic disparities in trade and among nations,
and noted the possibility that economic dispari-
ties among nations may actually wind up being
maintained for a long period of time because of
international trade.
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Presentation on Studying Abroad: Ph.D. Program, Department of Economics, Penn State University
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As part of the Keio University — Kyoto University Global COE Pro-
gram Education and research scholar training activities, on No-
vember 1, 2008, Penn State University Department of Economics
Professor Emeritus John Riew gave a presentation at the Keio
University Graduate School on studying in his department’s Ph.D.
program. Professor Emeritus Riew spoke passionately, giving a
meticulous explanation of the current condi-
tions at the Penn State University Depart-
ment of Economics. After the presentation,
he spoke with each of the graduate students
hoping to study abroad, attentive to the per-
sonality of each student, and gave detailed
advice on studying at U.S. graduate schools,
including ways of studying English.

itz BOOK

The Japanese Economy - A Market Quality Perspective

Edited by Makoto Yano

Price: JPY 5,800, Hardcover, 228mmx155mm, 342pages Keio University Press

This book is concerned with the economic analysis of market quality or, more specifically, what may
be called market quality theory. The gist of this theory is that high quality markets are essential for the
healthy development of a modern economy. The papers included in this book aim to examine the

Japanese and international economies from the viewpoint of this theory. . . (Chapter 1)
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IE Eﬂﬁnﬂfﬂ Theory Development Department

The Theory Development Department is conducting research
toward constructing new economic perspectives which inter-
pret markets endogenously and clarify the dynamics of boost-
ing market quality in the real economy, based on the new
Market Quality Theory, which holds that high quality markets
are required for the sound development and growth of the
modern economy.

Traditional economics conducts analyses on markets
where goods and services are exchanged. While we often
speak of “the market” as if it were a uniform entity, there must
be both good markets and bad markets. This way of thinking
was first proposed as Market Quality Theory by the leader of
this Global COE's Theory Development Department, Kyoto
University Professor Makoto Yano.

Market Quality Theory holds that market quality is deter-
mined by the quality of competition, information and products
on any given market, and that high quality markets are es-
sential for the sound growth of the modern economy. In light
of this theory, for example, one might say that the cause of the
current financial crisis, which stemmed from the subprime loan
collapse, lies in low market quality, and that boosting market
quality is essential to overcome the current crisis and build a
sound economy.

The problem which Market Quality Theory is attempting
to solve is to understand market quality as a measure indicat-
ing the extent to which the coordinating function of voluntary
economic activities is manifest, and determine how market
quality changes in connection with that measure. The idea is
that by constructing Market Quality Theory we can clarify the
process whereby real markets gain higher quality.

Conventional economic theory has identified particular
markets, posited them as fixed, and analyzed the advantages
and disadvantages of their coordinating functions. This tradi-
tional analysis has interpreted markets from the dualistic per-
spective of perfect competition markets which achieve efficient
resource allocation on the one hand versus market failures
arising from information asymmetry, monopoly, oligopaly and
externalities on the other. For example, the type of thinking
which views the subprime problem as the result of market
failures is based on the conclusions of this type of conven-
tional economic theory. The significance of Market Quality
Theory lies in the concept of improving market quality pre-
cisely because real markets are imperfect. This approach indi-
cates the direction for guiding real, imperfect markets into
higher quality markets by clarifying just what constitutes per-
fect or higher quality markets.

Real markets are believed to be imperfect because the
optimal market trading customs and rules have not been
specified. Accordingly, it should be possible to elevate market
functions by establishing appropriate market trading rules. For
this type of Market Quality Theory, we view the aggregate of
laws, systems, organizations, culture, ethics, practices and
other various factors that encompass markets as market infra-
structure, and are working to elucidate theoretically the dy-
namic relationship between market infrastructure and market
quality. We are also working to analyze the process whereby
market quality improves from a holistic viewpoint incorporating
theary, data, and empirical evidence, to promote the gradual
improvement of market quality from holistic market infrastruc-
ture design (coordination), and thus clarify the path to sound
economic development and growth.

There was vigorous debate concerning Market Quality at the First
Keio/Kyoto International Conference on Market Quality Economics
in November 2008. The photo shows Kyoto University Professor
Makoto Yano, leader of the Theory Development Department,
delivering welcoming remarks.
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@® G6th International Conference on Economic Theory
“Market Quality Dynamics”

Date: December 12(Fri.) - 13(Sat.), 2008,

Venue: Westin Miyako, Kyoto, Japan

Organizing committee: Kazuo Nishimura, Makoto Yano, Miki Matsuo

Sponsor: Global Center of Excellence (GCOE) Program Keio/Kyoto:
Raising Market Quality - Integrated Design of “Market Infrastructure”

@® International Conference

Date: January, 10(Sat.), 2009

Venue: East Research Building, Mita Campus, Keio University (main
conference space, 6th floor)

Organizer: Naoyuki Yoshino (Keio University)

Sponsor: Global Center of Excellence (GCOE) Program Keio/Kyoto:
Raising Market Quality - Integrated Design of “Market Infrastructure”
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@ AEP International Conference

Date: March, 7(Sat.)-8(Sun), 2009

Venue: East Research Building, Mita Campus, Keio University (main
conference space, 6th floor)

Organizer: Naoyuki Yoshino (Keio University)

Sponsor: Global Center of Excellence (GCOE) Program Keio/Kyoto:
Raising Market Quality - Integrated Design of “Market Infrastructure”

® FREIT International Conference: “Empirical
Investigations in Trade and Investment (EITI), Third
Annual Conference”

Date: March, 19 (Thu.)-21(Sat.), 2009

Venue: East Research Building, Mita Campus, Keio University (main
conference space, 6th floor)

Organizers: Fuku Kimura (Keio University), Jon Haveman (Beacon
Economics)

Sponsor: Global Center of Excellence (GCOE) Program Keio/Kyoto:
Raising Market Quality - Integrated Design of “Market Infrastructure”
URL: http://www.freit.org/EITI/2009/
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