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@® Hayami Hitoshi, Nakamura Masao and Yoshioka Kanji [2003] “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”, MANAGERIAL AND DECISION
FECONOMICS 24, pp213-229.

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 dJapan-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
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for Japan is also discussed.
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® Tsujimura Kazusuke and Mizoshita Masako [2004] “Does Monetary
Policy Work under Zero-Interest-Rate? “, Keio Fconomic Observatory

Discussion Paper, No.87

In the spring of 1999, the Japanese call money rate reached to the
zero-interest-rate level, and has remained under quarter percent since
then. Keynes once suggested that the interest-rate-oriented monetary
policy become ineffective under near-zero interest rate level because of
the existence of the liquidity trap. How about some other type of
monetary policy, then? “Does monetary policy work under
zero-interest-rate at all?” is the question to be answered in this tract.
We are to examine the effectiveness of so-called Quantitative Easing
Policy (QEP) newly introduced by the Bank of Japan in March 2001
using Asset-Liability-Matrix (ALM) derived from the Flow-of-Funds
Accounts. The alterations in the object-economy could be derived either
from the shifts in the money market operation or from the mutation in
the flow-of-funds structure of the economy reflected in the coefficient
matrix of the ALM. In this treatise, we are to demonstrate a new
procedure to distinguish the former from the latter, so that we can tell
the significance of the monetary policy in more precise manner. The
conclusions of this article could be summarized as follows. (1) The ALM
analysis is useful as a policy-evaluating tool under zero-interest-rate
because the structural changes observed in ALM gives relatively small
effects. (2) The performance of the QEP conducted by BOJ is improving
gradually in recent days, partially because of the introduction of new

measures including corporate stock and ABS purchasing operations.
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US) Hosted by The Department of Economics at the University of
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FindEcon 2004 (Lodz, Poland) Hosted by Department of Econometrics,
University of Lodz, May 6-8, 2004.

Canadian Economic Association 38th Annual Meetings (Toronto,
Canada) June 4-6, 2004.

The 21st Symposium on Banking and Monetary Economics (Nice,
France) Groupe ment de Recherche Economie monetaire et financiere,
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@® Akabayashi, Hideo [2003] "Aggregate Effects of School Choice on
Educational Attainment: Evidence from Japanese High School Panel

Data", manuscript.
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@® Hayami Hitoshi [2003] “Labor Market Trends and Policies in Japan
after 1990 : A Review of Recent Studies and Policy Evaluation”, KEIO
Discussion Paper No.88.
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® Kuroda, Masahiro, Kawai, Hiroki, Shimpo, Kazushige, Nomura, Koji
and Hikita, Koichi [2003] "Structural Change and Productivity Growth
in Japan : 1960--20000", RIETI--KEIO Conference on Japanese
Economy -- Leading East Asia in the 21st Century? --, Tokyo, Japan,
May.2003.

® Nomura, Koji and Samuels, Jon D. [2003] "Wage Differentials and
Structure in the U.S. and Japan, 1960-2000, -- Purchasing Power
Parities for Labor Input ", Research Center on Global Warming

(Development Bank of Japan), Discussion Paper, No.28, 29p.

This paper proposes a framework for the cross-country comparison of
labor input and measures the relative price, quality, and the
purchasing power parity for labor input between the U.S. and Japan
during 1960-2000, based on detailed labor data cross-classified by sex,

age, education, class of worker, and industry in both countries.
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® Kumagai, Yoshiaki [2003] “Time Evolution of Fractal Structure by
Price-axis Scaling and Foreign Exchange Intervention Operations” The
Application of Econophysics - Proceedings of the 2nd Nikkei
Econophysics Symposium, (Hideki Takayasu ed.), Springer-Verlag
Tokyo, p.58-63, 2003/11.

We propose a simple method to describe the fractal structure of data,
which are irregularly spaced. Using the extreme values determined
with a scale, we define a kind of fractal dimension: the fold dimension.
This method is based on the same concept as a technical analysis: Kagi
chart. In this contribution, we use a high-frequency data set on bid and
ask prices of the Dollar/Yen exchange rates, and investigate time
evolution of the fractal dimension. Moreover we analyze the effect of

foreign exchange intervention operations.
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