1985

95

[2003]

15



16



° [2003]
KEO Discussion Paper No.85

CES

. [2003] IT
4

(Information Communication Technology, ICT

17

Cobb-Douglas

CES



50

18



. [2002] No.501,
2002 4  pp.52-53.

. [2002]
2002 4  pp.25-31.

19



[2003] —
529

20



21



22



. [2003]

COo2

e Hayami, Hitoshi A joint Japan-China research project for reducing
pollution in China in the context of the Kyoto protocol clean
development mechanism (CDM): Case study of the desulfurdized
bio-coal briquette experiments in Shenyang and Chengdu." With Masao
Nakamura and Kanji Yoshioka, in Masao Nakamura ed. Alliances,
Cooperative Ventures and the Role of Government in the Knowledge

Based Economy: Policy Issues for Canada and Beyond. The Centre for
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Japanese Research, The University of British Columbia, 2002.

The Kyoto Protocol agreed on in 1997 allows some flexibility for
developed countries in their implementations of their commitments to
reduce emissions of CO2 and other global warming gases. In
particular developed countries may receive emission credits for
facilitating international cooperation for developing clean development
mechanisms (CDMs) between themselves and developing countries.
CDMs must reduce emissions of global warming gases on a sustainable
basis in the developing countries involved. Such CDMs are expected
to be an important tool for Japan and other developed countries for
achieving their Kyoto Protocol commitments to reduce their CO2
emissions, but assessments and implementations of alternative CDMs
require careful international joint research efforts. In this paper, we
discuss our on-going Japan-China joint research to develop and
evaluate bio-coal briquette (biobriquette), a new product to replace coal
in some regions of China. Coal is a significant source of air pollution
in China. The introduction of biobriquette use in China as a possible

CDM for Japan is also discussed.

e Hayami, Hitoshi "CO2 emission of an alternative technology and
bilateral trade between Japan and Canada: Relocating production and
an implication for joint implementation." With Masao Nakamura,
paper to be presented for the 14th International Conference on
Input-Output Techniques, 10-15 October at the Universite du Quebec a
Montreal, Canada. Keio Economic Observatory Discussion Paper,
No.75 July 2002.

Japan heavily depends on materials such as coal, pulp, and woods from

Canada, while Canada imports manufacturing goods from Japan.
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Both countries consume energy and generate CO2 in order to produce
exporting goods and materials. Using trade data, we have linked the
two countries input-output tables, and estimated CO2 emission
through bilateral trade between from each sector. For example, one
Japanese automobile (US 10,000 dollar) exported to Canada generates
CO2 4.58 tonnes in Japan and 7.76 kg in Canada. On the other hand,
pulp export (US 10,000 dollar) from Canada to Japan generates CO2
17.2 tonnes in Canada and 7.71 kg in Japan. CO2 emission would have
increased by 6.55 million tonnes in Japan (Canada generates CO2 5.44
millions tonnes for exports to Japan), and by 5.34 million tonnes in
Canada (Japan generates CO2 2.83 millions tons for exports to Canada),
if there had been no trade between the countries and the same amount
of commodities had been produced domestically.

We have also found there are significant differences of CO2 emission
per production between these countries. CO2 emission from electricity
per kWh in Canada is 0.44--0.46 times Japan's CO2 emission from
electricity. There are rooms to reduce CO2 emission re-allocating
alternative technologies between these two countries. We estimated
CO2 emission from production of photovoltaic cells for these countries.
Canadian photovoltaic cells are considerably lower CO2 emission
(0.725 times) than Japanese, mainly because Japan's electric power has

higher CO2 emission than Canada's.
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e Kumagai, Yoshiaki "Fractal Structure of High-Frequency Data in
the Foreign Exchange Market" Journal of the Korean Physical
Society 40;6 2002/6

e Kumagai, Yoshiaki "Time Evolution of Fractal Structure by
Price-axis Scaling in Economic High-frequency Data, "The 3rd
International Conference on Discrete Chaotic Dynamics in Nature and
Society (DCDNS3) 2002/9

e Kumagai, Yoshiaki "Time Evolution of Fractal Structure by
Price-axis Scaling and Foreign Exchange Intervention Operations,"
The 2nd Nikkei Econophysics Research Workshop and Symposium
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e Kazusuke Tsujimura and Masako Mizoshita [2003]
“Asset-Liability-Matrix Analysis Derived from Flow-of-Funds
Accounts: the Bank of Japan’s Quantitative Monetary Policy
Examined,” Economic Systems Research, vol.15, no.1, pp.51-67.

The first purpose of this paper is to present the compilation
procedure of the Asset-Liability-Matrix (ALM) from the
Flow-of-Funds (FOF) accounts in the balance sheet format that is
widely available in IMF member countries. The introduction of ALM
into the framework of FOF analysis enables us to utilize the affluent
assets of input-output analysis, notably the concept of Leontief
inverse. The second purpose of this article is to demonstrate the
application of ALM to the examination of the quantitative monetary
policy introduced by the Bank of Japan (BOJ) in March 2001. It can
be said, as a conclusion, that there was a tactical error in the
gquantitative monetary policy adopted by BOJ in terms of the
combination of money market operations. We believe that the ALM
framework of FOF analysis is a powerful and practical device to
fulfill this kind of examination.

e Kazusuke Tsujimura and Masako Mizoshita [2002] “European
Financial Integration in the Perspective of Global Flow of Funds,”
Keio Economic Observatory Discussion Paper, No.72.

The first purpose of this paper is to present the country-by-country
asset-liability-matrix (ALM) by which we can grasp the international
financial transactions on the whole. We drew up ALM using external
assets and liabilities data obtained from IFS for 1996 and 1999. The
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second purpose of this article is to single out the essential qualification
to become a big player in the global capital market, in the context of the
worldwide flow of funds. As a conclusion, it can be said that a big
players in the global capital market do not necessarily have huge
amount of excess assets by their own. It is surely an advantage to have
surplus in assets, but it is not a necessary or sufficient condition to play
a leading role. In a sense, most valuable ability to be a big player is to

find money whenever required and lend it to whomever in want.
° [2002]

Keio Economic Observatory Discussion Paper,
No.78
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e Kazusuke Tsujimura and Masako Mizoshita [2003] “How to Become
a Big Player In the Global Capital Market A Flow-of-Funds

Approach ,” Keio Economic Observatory Discussion Paper, No.84.

The first purpose of this paper is to present the country-by-country
asset-liability-matrix (ALM) by which we can grasp the international
financial transactions on the whole. We drew up ALM using external
assets and liabilities data obtained from IFS for 1996 and 1999. The
second purpose of this article is to examine the role of three major
currency blocks, especially the newly integrated euro area, in the
context of the global flow of funds. As a conclusion, it can be said that a
big player in the global capital market does not necessarily have huge
amount of excess assets by their own. It is surely an advantage to have
surplus in assets, but it is not a necessary or sufficient condition to play
a leading role. The big players draw huge amount of money from
wealthier countries and let it to the countries that need it. In a sense,
most valuable ability to be a big player is to find the money whenever
required and lend it to whomever in want. All of the euro countries are
surely big players in the cross-border financial transactions. And they
gained power in the course of the financial integration. The best way
for advancing further is that to maintain the economical as well as
cultural and political linkage with the countries of the world and

deepen it whenever possible.

36



