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At the Global COE program “Raising Market Quality &
Integrated Design of Market Infrastructure” we are actively
advancing research across diverse fields including core analy-
sis on improving market quality (as theoretical develop-
ment), design analysis of panel data, applied and empirical
analyses, policy design and policy proposals. As I could not
possibly know all the details of all the work being pursued by
the other researchers, I would like to discuss the research I
myself have recently been pursuing as the leader of the In-
ternational and Economic Development Section.

First, I am conducting research on contract performance
and international trade. Global sourcing is one main reason
why the expansion of international trade in recent years has
far surpassed the growth in the scale of the global economy.
While global sourcing for the production of Nike shoes and
Mattel Barbie dolls is very well known, the electronics and
device industries also manufacture most of their goods
through international networks. In particular, there is a great
deal of outsourcing in the triangular trade among East Asia,
Japan and the U.S. According to a survey I conducted two
years ago together with Yokohama National University
Professor Eiichi Tomiura, 20% of Japanese enterprises out-
source overseas, with three-quarters of them outsourcing to
East Asian countries. According to site surveys we conduct-
ed in Guangdong Province (China), most of the firms pro-
ducing electronics for export are operating under consigned
processing and manufacturing arrangements.

Outsourcing can be implemented effectively as long as
the contracts between components suppliers and assembly
manufacturers cover all the required items. In practice, be-
cause such contracts are not all-encompassing, choosing
arm’s length or intra-firm transaction with direct investment
becomes important to achieve efficient production. The ex-
tent to which contractibility is guaranteed in a given market
is an important factor in determining the organizational form
for outsourcing. While there is prior theoretical research in
this field, the limited availability of micro data on enterprises
and trade is a subject for empirical research. I have been en-
gaged in research using micro data for many years, and I am
presently attempting research on how to use Japanese micro
data for analyses of the organizational forms of offshoring.

Second, I am conducting research on international trade
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after the financial crisis. Today’s global recession was, I think,
unimaginable back when our global COE program began.
The influence of the financial crisis that began in the U.S.
has spread to each nation via global trade, and the effects
have not been symmetrical by any means. While Japan, the
U.K. and Canada have been severely aftected, the impact on
China and India has been comparatively minor. The deci-
sion by Japanese enterprises to selectively supply motor ve-
hicles, high-end electronics and other goods with high
income elasticity to the U.S. market has become a disaster,
with huge reductions in both exports and local production.

There are high expectations for demand from China and
India to overcome the global recession. Those hopes are
based on the emergence of a large middle class in each coun-
try. China is not only the world’s largest production base for
international trade, but also a nation with huge demand. The
global economy must inevitably increase its dependence on
large-scale middle class demand in China and India to re-
place the stagnant demand in the U.S. as that nation makes
adjustments for its accumulated current account deficits.
China’s foreign currency reserves exceed two trillion dollars.
China holds vast, diversified dollar investments and these do
include foreign direct investments. I recently presented a re-
search paper on foreign direct investment at an academic
conference which took place at the Development Research
Center of the State Council in China. The Chinese partici-
pants were particularly interested in topics related to the
rules and liberalization of Chinese foreign direct investment.
I sensed how China has already shifted from being a devel-
oping nation that only receives foreign investment to a
country that makes foreign direct investments as well.

Financial rules have become an important research topic
in the global economy since the recent financial crisis. At the
same time, improving market quality in China and India has
also become a key research issue as these nations are coming
to play central roles in the global market. In the past I pur-
sued research on international trade and intellectual property
protection rules, but with the changes in international trade
since the global recession I have come to recognize the im-
portance of more broad-ranging research on the rules of in-
ternational market.

At the International and Economic Development Sec-
tion, we have been announcing our research findings and
pursuing research exchange in cooperation with the Theory
Development Department and together with other research
institutions . Recent efforts include the January 2009 work-
shop “International Trade and Firms” at Kyoto University,
the March 2009 international conference “Empirical Inves-
tigation in Trade and Investment” at Keio University (orga-
nized by Keio University Professor Fukunari Kimura and
Dr. Jon Haveman (Beacon Economics)), and the July policy
symposium “Global Recession and International Economy
—Japan’s Challenge and Approach” (hosted by the Research
Institute of Economy, Trade and Industry). We believe it
important to continue deepening our education and research
activities on international trade from the theoretical and em-
pirical viewpoint of improving market quality.
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Mr. Takayuki Qishi
(Institute of Economic
Research, Kyoto University)

Professor Hiroshi Fujiu
(Chiba Keizai University)

The Western Economic Association International (WEAI)
held its 84th Annual Conference in Vancouver Canada
over five days from June 29 through July 3, 2009. The
WEAI is an academic organization dedicated to commu-
nicating economic research and analysis, centered
around universities in the Western U.S. The conference
was attended by over 1,300 economists from all over
the world, who exchanged opinions and presented a
large number of economics research papers in diverse
theoretical and empirical fields.

At the conference, former Japanese Economic As-
sociation President and Kyoto University Faculty of Eco-
nomics Professor Makoto Yano organized three ses-
sions which attracted many researchers, who engaged
in lively discussions concerning market quality.

Turning to the individual papers at those sessions, at
the July 1st session “Economic Growth and Quality of
Markets for Production Factors” papers were presented
on the correlation between the quality of family nursing
care and intergenerational income transfer, on the rela-
tion between innovation in industrialized nations and the
protection of intellectual property rights in developing
nations, and on the theory and evidence of labor market
exploitation. At one July 2nd session “Market Quality in
Theoretical Industrial Organization” papers were pre-
sented on the core and competitive equilibria in com-
petitive markets with middlemen, on the relation be-
tween first price auctions for resale of personal merit
goods and first price auctions for common merit goods,
and on the relation between anti-trust law and price-
leader formation via price competi-
tion when there are large techno-
logical gaps among companies. At
another July 2nd session “Interna-
tional Coordination of Market Quali-
ty" papers were presented on the
process of improving labor market
quality in developing countries, on
an international monetary crisis
mechanism model focused on in-
formation structure, and on the rela-
tion between trade patterns and the
safety of manufactured goods in in-
ternational trade.

Professor Takashi Komatsubara
(Institute of Economic
Research, Kyoto University)
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Global Recession and International Economy—Japan's Challenge and Approach

July 16, 2009
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Professor Ryuhei Wakasugi (Kyoto
University and Keio University)

Mr. Akira Kojima (Japan Center for
Economic Research)
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The RIETI policy symposium "“Global Recession and In-
ternational Economy —Japan's Challenge and Approach”
was held in central Tokyo on July 16, 2009. This confer-
ence was hosted by the Research Institute of Economy,
Trade and Industry (RIETI) with support from the Keio
University/Kyoto University Joint Global COE Program.
The global economic contraction following the U.S.
financial crisis led to an abrupt contraction in internation-
al trade, and Japan has been particularly hard hit by the
downturn. This symposium was held to analyze the
causes and impact of the simultaneous global recession
on industry and international trade, and to consider the
issues to be resolved as well as possible countermea-
sures. The symposium consisted of two parts: (1) re-
search presentations and (2) keynote speeches and
panel discussion.
The research included a presentation by Koji Ito (RI-
ETI) regarding the impact of the global recession on Ja-
pan and future issues, analysis by Ikuo Kuroiwa (Institute
of Developing Economies) using Asian international in-
ter-industry relations tables on how the plunge in ex-
ports to the U.S. following the crisis affected East Asian
production networks, and a report by Tsuyoshi Kawase
(Sophia University) on the legal issues with the functions
of the WTO in responding to protectionism since the
emergence of the global financial crisis.
The symposium had two keynote speeches: one by
Akira Kojima (Japan Center for Economic Research spe-
cial advisor), who spoke on changes to the global eco-
nomic paradigm since the financial crisis and the other
by the program organizer Ryuhei Wakasugi (Kyoto Uni-
versity and Keio University), who presented microeco-
nomic analysis on the changes in exports and corporate
behavior caused by the changes in the structure of glob-
al demand and also discussed ideal market systems.
The panel discussion featured lively debate regard-
ing the problems facing companies, industries and gov-
ernment administration under the economic crisis, and
on appropriate government policies. The panelists in-
cluded Toyota Motor Corporation Managing Officer
Shigeru Hayakawa and Toshiba Corporation Corporate
Vice President Hiroshi Saito from industry
and METI Former Director-General Tsune-
hiro Ogawa from the government sector.
Participants noted that in the post-crisis
international economic order the U.S.
economy, which needs a current account
balance, is becoming increasingly depen-
dent on middle-class demand from China
and India, and identified the arrangement
of international market order in that pro-
cess as an important issue.

Many researchers and business people participat-

=~ ed in the conference to tackle with the current
problems of the global recession.
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Professor Naoyuki Yoshino
(Keio University)
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Scene at the lecture room where participants from China
gathered and listened to Prof. Yoshino's lecture eagerly.
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Japanese Policies in the Period of the Global Financial Crisis:

Japan-China Market Quality Comparison

July 2, 2009

Government officials from the National School of Administration
of the People’s Republic of China visited Keio University on July
2nd, 2009 and attended a lecture by Keio University Professor
Naoyuki Yoshino entitled “Japan-China Market Quality Compari-
son.” The group was on a study mission to Japan as part of the
Japan-East Asia Network of Exchange for Students and Youths
(JENESYS) program being advanced by Japan’s Ministry of For-
eign Affairs. The participants showed keen interest in the lec-
ture, which was followed by a lively question and answer ses-
sion. (The event was co-sponsored by the Japan-China Friend-
ship Center and the Keio University/Kyoto University Joint Glob-
al COE Program).

In his lecture, Prof. Yoshino (1) compared the economic
trends in China in recent years with the Japanese bubble econo-
my, (2) conducted structural analysis on the developments in
Asia following the 1997 Asian financial crisis and the recent sub-
prime loan financial crisis, and (3) proposed strengthening Asian
financial market functions from the perspective of improving
market quality.

(1) In comparing the Japanese and Chinese bubbles, Prof.
Yoshino first explained the relationship between Japanese mon-
etary policy and asset prices during the bubble economy of the
late 1980s. He then noted and compared three empirical indices
that indicate a bubble: (i) the percentage of bank lending devoted
to real estate, (ii) the relationship between the real estate lending
growth rate and the real economic growth rate, and (iii) the rela-
tionship between housing prices and annual income.

When the bubble economy collapsed in Japan, many loans
with real estate as collateral became unrecoverable, and the
banking sector’s ability to provide funds was significantly im-
paired. In contrast, the Chinese banking sector maintained the
stable provision of funds following the sub-prime loan financial
crisis. As background to this, (i) in China regional governments
set a bottom on real estate prices to secure their tax revenues,
and that put a brake on falling real estate prices, and (ii) China's
banks receive a lot of government support, so their equity capital
remained stable regardless of declines in share prices. This dif-
ference between the funds provision abilities of the two coun-
tries’ banking sectors resulted in major differences between the

post-crisis developments in Japan and China.

(2) Prof. Yoshino then considered the similarities and differ-
ences between the 1997 Asian financial crisis and the recent
sub-prime loan financial crisis in terms of their generation and
dispersion mechanisms. The Asian financial crisis involved sys-
tematic and structural factors on Asian financial markets includ-
ing (i) a term mismatch between long-term and short-term funds,
(ii) a currency mismatch between the U.S. dollar and local curren-
cies, and (iii) growing instability in foreign exchange rates. In con-
trast, during the recent financial crisis even though the banking
sector in Asian countries had directly purchased very few sub-
prime loans, Asian banks suffered stagnant lending because the
decline in exports from Asia caused by the recession in the West
had a negative impact on real economic activity in Asia. This is
one major difference between the two crises.

Meanwhile, as noted back in 1997, the structure whereby
Asia’s abundant savings and foreign currency reserves are placed
in long-term investments on Western bond markets (primarily
government bond markets) with some of those funds returning
to Asia as short-term portfolio investment remains unchanged.
For that reason, when Western economies suddenly slide, the
short term funds from Europe and USA invested in Asia are with-
drawn to other countries, resulting in extreme share price de-
clines on Asian markets.

(3) Prof. Yoshino explained that the Keio University/Kyoto
University Joint Global COE Program views this as a market qual-
ity issue, and is proposing specific financial infrastructure up-
grades to improve the quality of Asian financial markets. Above
all, there is a need to upgrade the financial information structure
in each country, to attract life insurance, pension funds and other
institutional investors, and to establish and foster the growth of
financial markets for trading bonds and other long-term instru-
ments in the Asian region.

In closing, as an issue that China must now address, Prof. Yo-
shino noted the importance of establish a framework for the use
of private-sector funds to improve roads, railroads and other es-
sential infrastructure for the development of regional economies.

Yokohama National University Economics Association Academic Lecture Meeting
“The Global Financial Crisis as Viewed by Market Quality Theory”

June 23, 2009

The Yokohama National University Economics Association spon-
sored an academic lecture meeting “The Global Financial Crisis as
Viewed by Market Quality Theory” at Yokohama National Univer-
sity on June 23, 2009. The lecture was presented by Kyoto Univer-
sity Institute of Economic Research Professor Makoto Yano.

Prof. Yano began by introducing the basics of market quality
theory, which holds that appropriate rules, laws and market infra-
structure coordination (market awareness, customs, systems,
etc.) are absolutely essential to improve market quality. He then
noted that the proximate cause of the recent financial crisis was
the formation and subsequent collapse of a bubble in credit de-
fault swaps (CDS) based on housing loans, and explained the role

played by the yen carry trade. Prof. Yano said the formation and
collapse of the CDS bubble resulted from a breakdown in market
infrastructure coordination — specifically a failure in the coordina-
tion of U.S.-Japanese financial policy and a misunderstanding of
the safety of securitized housing loans under macroeconomic
shocks. Prof. Yano concluded the lecture by noting the impor-
tance of forming higher quality markets to overcome the financial
crisis and stressing the need to construct new market infrastruc-
ture to those ends. The lecture was followed by a question and
answer period and an active exchange of opinions regarding the
current conditions and future direction of the economy.
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Global COE Researchers Symposium (Keio University)

July 25, 2009
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Mr. Kosaku Morioka
(Management, Accounting
and Marketing Section)

Mr. Masato Shikata
(Panel Data Design
Analysis Department)

Ms. Asuka Yamaguchi
(Historical Analysis
Section)

Ms. Yoshie Kobayashi
(Labor Section and Panel Data Design Analysis Department)

The Keio University FY 2009 GCOE Researchers Sym-
posium took place on July 25, 2009 at the Keio Univer-
sity Mita Campus. This symposium was organized as a
continuation of the FY 2008 event, and was designed to
summarize the research findings of young researchers
participating in the program and to further advance their
research activities.

With improving market quality and integrated design
of market infrastructure as the central theme, the GCOE
researchers presented their research findings to date.

In the morning session researchers in the Panel Data
Design Analysis Department presented five papers on
topics including (1) the influence of husbands’ unem-
ployment on wives' labor supply and (2) the relation be-
tween securities market quality and financial asset se-
lection. Researchers in the Historical Analysis Section
also presented five papers in the morning, addressing
the topics (1) formation of the Shanghai electric power
market trading system, (2) the pre-war night soil market
in suburban Tokyo and its distribution formats, (3) the
fertilizer market in Taiwan during the Japanese colonial
era, (4) the railway ties trading system in pre-war Japan,
and () changes in the use and management of hot
springs resources following the introduction of land
ownership rights.

Researchers in the Labor Section, Finance Section
and Management, Accounting and Marketing Section
presented papers in the afternoon session. Specifically,
researchers in the Labor Section presented three papers
on topics including (1) the relation between childcare ex-
penses and mothers’ employment, and (2) the relation
between the child allowance system and birthrates and
standards of living. Researchers from the Finance Sec-
tion presented two papers including one analyzing the
relation between post-IPO share liquidity and stock pric-
es. Researchers from the Management, Accounting and
Marketing Section presented three papers on the topics
(1) potential for the strategy map, which is the center of
balanced scorecard performance management, to con-
tribute to improving market quality, (2) communications
quality and communications quality improvement simu-
lation, and (3) quantitative analysis of the restaurant in-
dustry market.

The symposium was most successful as participants
engaged in animated discussions and indicated new di-
rections for research on the theory and application of
market quality.
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The Fourth GCOE History Seminar: “Information, Trust and Market Quality”
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Scene at the conference where participants gather and engaged in
lively discussions.
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Mr. Kensuke Hirai (Keio University) and
Professor Kazuko Furuta (Keio University)

The Fourth GCOE History Seminar, “Information, Trust and Market
Quality"”, was held on June 22, 2009 at the Keio University Mita Cam-
pus. The seminar featured the presentation of three research papers
related to how market quality is now changing in East Asia as a result
of the recent emergence and resolution of product quality problems on
East Asian goods markets.

The paper by GCOE researcher Masataka Setobayashi adopted
product quality problems (high moisture content) in Chinese export
raw cotton trading at the start of the 20th century to examine the
mechanism of the emergence and resolution of improprieties. The pa-
per by Bunkyo Gakuin University Faculty of Business Administration
Assistant Professor Chikashi Takahashi examined the substandard fer-
tilizer problem that emerged along with the development of Japanese
agriculture at the turn of the century, utilizing agricultural experiment
station analysis. The paper by GCOE researcher Kensuke Hirai used
the fertilizer market in Taiwan during the Japanese colonial era to ex-
amine the process whereby the quality of fertilizer improved.

The presentations were all followed by lively discussions. Overall,
the seminar afforded an excellent opportunity for researchers in the
Historical Analysis Section to share and discuss their research to date
with both domestic and foreign researchers.

Mr. Masataka Setobayashi
(Keio University)
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The Fifth GCOE History Seminar: “Energy Efficiency and

Japanese Economic Growth (1920s-1970s)”

July 26, 2009
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History Seminar

The Fifth GCOE History Seminar, “Energy Efficiency and Japanese
Economic Growth (1920s-1970s)", took place on July 26, 2009 at
the Keio University Mita Campus. The seminar featured the presen-
tation of three research papers to review Japan’s low environmen-
tal-load type, long-term economic development via empirical analy-
ses of energy supply and energy consumption industries from the
interwar period through to the high growth era.

The paper by Kyushu University Graduate School of Economics
Associate Professor Mitsuru Kitazawa examined coal produced at
the Mitsui Mining Co. Ltd. Miike Mine during the interwar period to
examine the creation of powdered coal demand from the supply
side (mines and trading companies). The paper by Nagoya Univer-
sity Graduate School of Economics Assistant Professor Satoru Ko-
bori examined the factors which resulted in the swift development
and spread of energy conservation technologies in the Japanese
steel industry during the postwar recovery period. The paper by
Rikkyo University Graduate School of Economics Assistant Profes-
sor Tomoki Shimanishi examined the rise and fall of low-calorific
value coal since the 1950s, focusing on changes in its environmen-
tal load ranking compared with other energy sources.

Participants engaged in lively discussions of the individual pa-
pers and in the summary session.
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Asia ‘Needs more innovative financial products ’
THE NATION, Tuesday, July 14, 2009

“There should be financial products in between bank deposits
and stocks,” Naoyuki Yoshino professor of economics at Uni-
versity of Keio, said yesterday, referring to the limited financial
products in Asia.

University of lowa Department of Finance Professor Paul A. Weller
presented an intensive lecture “Introduction to Asset Pricing: The-
ory and Empirical Applications” at the Keio University Mita Campus
on August 6 and 7, 2009. In the lecture, Prof. Weller elucidated
from both the theoretical and empirical perspectives the funda-
mentals of financial market quality problems and related asset pric-
ing theory, which have become a subject of market quality theory
applied analysis.

Specifically, on the first day Prof. Weller presented the theo-
retical development of the Consumption-based Capital Asset Pric-
ing Model (CCAPM), which is constructed based on conditions
whereby economic agents optimize their consumption and savings
behavior, as well as problems with the CCAPM which come to light
through empirical analysis. On the second day, Prof. Weller consid-
ered asset pricing theory based on arbitrage, whereby economic
agents attempt to gain profits taking advantage of differentials in
asset prices, with a particular focus on the relation with the effi-
ciency of financial markets.

Prof. Weller also presented his own research applying the most
recent theoretical findings in behavioral finance. This research ex-
amines whether or not asset prices determined by the market are
always appropriate when there is human perceptual bias, focusing
on the excess profits gained when in-
vestment strategies are based on a giv-
en mechanical rule. The research con-
cludes that short-term excess profits
can be gained under a rule-based invest-
ment strategy, implying that market as-
set prices are not always correct. The
event also afforded an opportunity for
Prof. Weller to discuss the present con-
ditions at the University of lowa, and to
provide valuable advice to the young re-
searchers who participated regarding
research and education methodologies.

Professor Paul A. Weller (University of lowa)

He said that while governments may have limited capacity
to issue bonds, due to surging public debts after injecting mon-
ey to bail the economy out of recession, there should be more
municipal bonds or revenue bonds.

Yoshino was speaking at a seminar hosted by the Japan
Bank for International Cooperation (JBIC).

He said revenue bonds were one way to utilize private-sec-
tor funds. This scheme was suitable for the construction of
revenue-generating infrastructure; bondholders would be re-
paid from the revenue earned by the projects, for instance, toll
fees for highways.

He also expressed doubts about the efficiency of public
spending without private participation. He said there was usu-
ally no transparency in public investment projects. But public-
private investment projects would be subject to close monitor-
ing by investors. . . .

Yoshino also suggested that developing countries in Asia
increase pension funds or insurance firms as part of bond-mar-
ket development.
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Professor Tomoaki Sonoda (Keio University)

Management, Accounting and Marketing Department

The Management and Accounting Department (renamed the
Management, Accounting and Marketing Department from
FY 2009) carried out the following research activities on
“Raising Market Quality — Integrated Design of Market In-
frastructure” during FY 2008 from the perspectives of three
academic fields: corporate management, accounting and
marketing.

First, we implemented preliminary surveys for the enter-
prise panel survey that will begin from FY 2009. At the Man-
agement, Accounting and Marketing Department, panel
surveys are conducted by sending questionnaires to the
relevant business units at each company. Because of the
tightening of compliance at enterprises in recent years, sur-
vey response rates have been extremely poor in general.
Despite this strong headwind, the preliminary survey was
extremely successful as replies were received from over 100
companies for each of the three survey sections on manage-
ment, accounting and marketing. We plan to prepare a report
with the preliminary survey results within FY 2009 and give
feedback to the responding companies. Then from FY 2009
forward we intend to implement the full panel survey over
multiple years, giving due consideration to the pilot survey
results and making use of the know-how acquired in imple-
menting this survey during FY 2008.

Second, in the marketing section, we carried out two
additional investigations to strengthen contents related to
the panel survey. (1) We conducted a questionnaire survey
of 300 cell phone users in their 20s regarding changes in
enterprise and consumer behavior with the widespread
adoption of cell phones, focusing on information, purchasing
and creative behavior and social capital. (2) We collected the
data required for empirical examinations of a theoretical
model regarding exchanges of gifts rooted in Japanese cul-
ture and relationship formation behavior.

Third, in the accounting section, we held research pre-
sentation meetings of the researchers involved (the Keio
University Management Accounting Research Association)
nearly once per month. These meetings featured presenta-
tions not only by researchers, but by graduate students as
well. This led to the presentation of papers by graduate stu-
dents at the national research conventions of Japan Account-
ing Association and The Japan Cost Accounting Association,
contributing to the development of young researchers.

Fourth, Keio University Professor Emeritus and Seijo
University Professor Hirokuni Sogawa, who was the leader
of the 21COE program Management and Accounting Depart-
ment and responsible for the management part, presented
a lecture to share knowledge with members of all three areas
of the Department — management, accounting and market-
ing. Based on his prior experience, Prof. Sogawa made a
presentation on the process management of questionnaire
design, distribution and collection when implementing
panel surveys.

Conducting enterprise panel surveys is the main research
activity of the Management, Accounting and Marketing De-
partment. There have been almost no prior enterprise panel
surveys in this field, so the department’s work is expected
to greatly contribute to elucidating the process of raising
market quality from the corporate perspective.
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Best Paper Award for 2009 AsRES-AREUEA Joint Interna-
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Seko, Miki, Kazuto Sumita, and Michio Naoi “Residential Mobility
Decision in Japan: Identifying the Effects of Housing Equity Con-
straints and Income Shocks under the Recourse Loan System”
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L& “Income Distribution of People of Retirement Age in
Japan,” Journal of Income Distribution, vol.16, No.3-4, pp.31-54,
November, 2007.
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Matsuura, Toshiyuki , Kazuyuki Motohashi, and Kazunobu
Hayakawa, " How Does FDI Affect Performance at Home? An
Activity-level Analysis for Japanese Electrical Machinery and
Electronics Firms,” June, 2009, DP2009-002.

Sakuragawa, Masaya, and Hiroto Takahashi, “ A Global Dynamics
of Financial Integration under Capital Market Imperfection -Delaying
Financial Liberalization—," July, 2009, DP2009-003.
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DP2009-004.

Obashi, Ayako,”Resiliency of Production Networks in Asia: Evi-
dence from the Asian Crisis,” August, 2009, DP2009-005.

Oishi, Takayuki, “Sharing water resources among cities far from
a river basin,” August, 2009, DP2009-006.
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@ Comparative Analysis of Enterprise Data(CAED) 2009
Conference
Date: 2 October 9:00-18:30 (Reception : 18:30-20:00)

3 October 9:00-18:40 (Dinner : 18:40-20:10)

4 October 9:00-14:25 (Social Event : 14:50-21:00)
Venue: Hitotsubashi Memorial Hall (2-1-2 Hitotsubashi, Chiyoda-ku,
Tokyo)

Sponsors: Global COE Hi-Stat Program, Hitotsubashi University

The Research Institute of Economy, Trade and Industry (RIETI)
Co-sponsors: Joint Research Center for Panel Studies, Keio Uni-
versity / Global COE Program, Keio University and Kyoto Institute
of Economics / Nihon University College of Economics / Gakushuin
University Research Institute of Economics and Management / Eco-
nomic Research Institute for ASEAN and East Asia (ERIA) / Center for
Economic Institutions, Institute of Economic Research, Hitotsubashi
University / Institute of Economic Research, Hitotsubashi University
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@ Asia Pacific Economic Forum

Date : November 28(Sat.)-29(Sun.)

At this stage, the exact times of the meeting are undecided.
Venue : East Research Building, Mita Campus, Keio University
(main conference space, 6th floor)
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