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2B Y 2 JHPS FrAIRA | ke L7z, 26 3 [m11F 2021 4E 6 Hic, 5 2 [13 2021 45 10 H
WCHEHE L 72,
INHOHFET — X %Hﬂuxtﬁﬁ%‘iﬁi%iﬁi%ﬁwﬂ@ AT o 7,
HET — 2O - RMECHEWTH T2 FIHAED X 5 % 2 HEMER L2 HiEL <., JHPS
T ROEKAH Lz S ®{’Fﬁkf‘:/\ﬁﬁf€ JHPS ¥ — Zico>WTH v 7 4 v ECREEN R g5
NTEBLRAT LOMELED, SEFEII AT LOBERY B ot /2. AN T —
2 ORI - EFE L U<, —WEEE X W A2 RICEH 2 v 7 & b JHPS Award % [tk
Lo ARFEEDHIMEZEML 72, 2 v FMICHBEDLOTLEDICHELDH Y | BEY) IcHFEE %L
D 7=,
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DEE

(Fevzr PREEH] W%
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Thbb, HED L DA HA, B X OEEFEEOEMNIC KT THEICOWTOMmX % 4
AFRL T 5, Kiyotaetal (2021) 1 EFREZEEEER Z H T, FED L O 6 22E D
BRI T HEIC O T BT 217> T\ 5%, ¥ 72, Hayakawa et al. (2021), Bellone
etal. (2021) and Matsuura (2021)1Z. HAD T, H 23 WIEIHRELALDT — X EZH T,
HE 2 o D A DN H AR O BLE R OEM. B X OREMBICE D X 5 g
ZRITL =0 %2 EEBICHHTL T3, i, Belloneetal. (2021) 1% 2019 4 8 H~2020 4F
7 HICERIBER & U CPEZEMTSERTICHFTE & 4172 Flora Bellone Bk e A7 vy = 7 F A v
— A & DRI DR TH 5,

#i2, COVID-19 DEBILARDBERE %I 5 2 2B IO oM EEIT - 72,

Hayakawa and Imai (2022) % COVID-19 @& kIC X 2 EERN a~ 2 7 O FEIL K% %
7. fo’f%/“’ —VICED X ) AL A O T H % 53T L T b, Hayakawa and Keola
(2021) [ FEBE CBIS S N KRG RME O &2 & COVID-19 fhKichid vy 7 X
WV%%ﬁ@aﬂ@@%ﬁ%EEWuﬁﬂ?%ﬁ&%ﬁofbéo
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BRK & Hls & L 720N 7 Bl o BB FEIFTE (BN & ot afl A0 B ic 315 2 BRI 7
727724 (ORA)) TH2 [Z&HoREHRBRICE T 2HBEELDORFEEOLEE : 6 »EHD
e | <t BYOWREES%. 77 v 20 AOHEH(Ined) X V., T4 2AH v ay
R=N—DFTHIR L 72, T72, 28 FWTOTFEDLDF Y TA VEBEDT 7 R L FEEIC
B3 29 % DP & L TAK, WL 22D RATHRE L7, ZThlIhc, HRKE A v
A - R MHAHEE - HRATF O A VBRI EZME L, 51, arF T
DR RIEDIRDUCBI T 2 BURF 7 — X DR % HED T 5,

[7ev=7 4] HiESs - BEOE{LICNT2HEETd AL INIHE - BEVRT
LD WT HICEET 3407

(7evzr REFEEH] FAY

GEERRI] AREEDIEF IS KRR T, B ARARKOBREARICE 2 2
AR, Rt TR BRI A ¥ — 2 27 L 28R T 5 72 0 OBREI 7 FH FE %658 R
ROPLFE, BRFBOK O -2 stk 2 & oBIRME:, MM e —v 2 ViER, 717 —
7 X BN~ ORE, BREYTISOmGRE, SEETHo I R L) 2—v,
Bt o3 2 REDHM L EROTE, & vo 20N ARG T T w5, 265
DX DEERSHDOC L.

[(Fro=s 4] BESWRHSNT — EYis L SRS oHAER MR

(Fev=r PREEH] AT

GEERIL] ERBEFE AR Z RIS 2 /75 LI < (1) 54+ 7 v — ik (External
Flow Method; Balance of Payment Method) ., (2) &4 7 v —i% (Funds Flow Method; Money
Flow Method). (3) 7’v £ 7 + 7 v —i% (Product Flow Method; Commodity Flow Method)
DI EI NS, W7 v —FK e T, AN EESORZICERZRY . ZDHHKR L
L C—EREF O ERBEFEIERR 2R T 2 HiETH 5, o7 n—ikL i3, fMACIENSE
DL FEM (Legal Entities) O &S DIRZICH-D W, EREFFERR 2 ER T 2 5k
TH %, MIC 7o 27 F 7o —igkeld, Eilol - ¥ — e 2oFigiatickon -, [
RAREFEERR 2T 2 7ETH 5,

A7 Y 27 bTlE, NTADFEL ZDORREE L o 2 RER & EYHE O A RTE
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DREFF DA LT EHR KFFOFRP., ZNICE 0oL L EHENE RO FH2r L LT
MET-oTE T, 2L D—HOMFEAIE I, International Association for Official Statistics
(IAOS) DffiliHEsE Statistical Journal of the IAOS IZ “Roman law in the national accounting
perspective: Usus, fructus and abusus” & \» 9 X A + )VC, ¥ 7z International Input-Output
Association(ITOA) D AiliHEEE Economic Systems Research 12 “Flow-of-funds structure of
the U.S. economy 2001-2018" 2 x5 2 4 AT I N7z, X HICEE <27 o ikiFHkEt
E RGN+ D D — D OEIRBEFIE AR % Kk CTJ BERERAR RS XY BRE iz,
KA IZ o 2 2 ¢, KRE O EL 7 FE3EHEIR & ESIFERINE %2 Hic, KERE O

BHEZCE L T E e E R T 5,

T — 2 BRON T2, EEEHE O BB IEEREE 2 E T 2 HEF o Ic D Ly
ATE Y HAR, #E, hE KE 4 2EOEREREK 2 FRK T 2428, “Compilation and
analysis of international from-whom-to-whom financial stock table for Japan, Korea, the
United States, and China” & \» 9 % 4 b LG, BRSO N & DHEEE Journal of
Economic Structures \ICfg#{ X N7z, EIFARESOMNICO LT HMFEL TERL T &
7o\,

(Fev=21r4] ERBEROBEESEOHFERICET 2 RAeHITFSR
(Tey s PREEFH] IR

GEEMRIL] AR 7 vy =27 Mz, IBREARICE T 3 FHoRREEDEMEZ . &Hhici
INF—RBEE S EICHEIEMIC O R ED OO, N5 % RS L <ok G R+
52LiLHB, 2D, Ll - FHRE - THEER - W08 - BRE - ROy Rg L olEEE
HOHERFHEZED 2 FTEICLTWS, A0, Hillan v AL R REEOREC,
2021 FRE I FHIR - Ry R - TEROBRHE LTS ICIEE - 72, BHIRICO W T, 2021
11 H & 2022 4 3 HiEHT O/NEFREECHRFEZ TV, FIR O EmEE R B
THHERENET 2 L L b, R TRIEMEEZFE L vz [RE ] oSk o - Y
FEbIT o720 ROEICOWTIE, 2021 49 H & 2022 4 3 Hic im0 ERE (Jithi5) Bl
DERFIE TV, HRHBRE R L 72, THERICOW T, 2022 £ 3 Aicgh o K#
BEEHEE A —h — DV~ EmoBRAEZITo 72, ZTOIE»ICHIEEE T CICEL
HEELHY A VAN—FZATENL DR ERED L Z L L, 2D AT, LTD X5 Z&if
FERRAFER X Nz, FEOEA DECHAD T2 L A0 sEREEM RS, 2022
E3ATIFT. miHEEE T e FE] 2R EHRE, 2022 42 A, iR TBEHHA
ICB T B ILENE DA LIRHEEE | (TR 56 18 5. 2021 £ 7 A)., HHE [
W CEHEA - BPUEH - RHERE (v P 7y 2 HARRFER] 220y 7 E25E, 2021



12 H). oMtz THAROMRZELRN2) « dNZE ] (RIIRHET 8 TR - REE SR A
M) A2, 2022 45 3 ATIMT) . RIHEEE THGSFMMERTT & Hulgiieis | (DR SLFgE] 26 25
F. 2022 451 A) . ZRMC MR TEEEE o R L i E o R (THEX S ] 58 4 Bar iR, X,
2022 4E 3 AHI4T) . BAIROEEESRICD W TIE, NERKLUSN DR T H LRIFTESH L 2 & 72
D AEHBEBNLAFHEL TH Y. BINEOREER ORE DI D W CHTEIR & HEAE 23
ge % it @f‘zmzﬁﬁfiﬁiffgéﬁﬂ&fééo:@;5*ﬁ%m%i#&0%®
b TH Y, 2022 FFEF, RUOFFTIRY ., Ko kFHEL X 51D, HRBEEY
MEBEICEELDLTPETDH S,

[7ev=7 4] —BIEBRNZFEICED S NT X -2 EE TV ORS LISAICET
505

(Fey=7 MUEEHR] HREE

GEERIL] A7 m vy =2 P ©oHMIL, Ito, Noda and Wada (2014, 2016, Applied
Economics) THR%E & N7 —MALER/N “FIRICHE D S RE AT A — 22 7L 0 Hi R R
ZREEL 7295 2 C, ZNOZH VAR 21TS 2 L TH 5. KRE/L, AIEE L CTIchE
L 72— BALR/N RIS HE D KA AN T A — 22 T A% BRI ICHRIR 3 5 & [FIRFIC, B
W HA OBl 5 36 X O, BN 0BT IC BT 2 it 0 OBk O RZRHE 20w
TR ZED TE 7=,

FRWIZEHRIE, UTo@EY TH 5. 9, —Ibm/N " ECEDCIENT A -2 %
T BERAIC AR U, 25 0 M5 BA R D WS REG & R - 2 7= D Fik 2 BAFE L 7=
7% “Time-Varying Comovement of Foreign Exchange Markets: A GLS-Based Time-Varying
Model Approach” 7% Mathematics 3& CHEIR X 7=, Xkic, HARoEEME Bk - 4 - 4
WE) ICB T B lit& AT T D) DR ZE RS I B3 2 W98 “Examining the Dynamic Asset
Market Linkages under the COVID-19 Global Pandemic” % arXiv.org ICE W TAF L7z, X
HiciE, EETHAO GRS (R - EIE - BE) 1ICB 1T 2 flik& 1 ORh M D R i
WD WTHGEEL 72 2 2 DX “Evaluating the Financial Market Function in Prewar Japan
using a Time-Varying Parameter Model” & X U “Measuring the Time-Varying Market
Efficiency in Prewar Japanese Stock Markets” I D \» T, Western Economic Association
International, Virtual 96th Annual Conference ¥ X N H ARSI 4 2021 FFEKEE LI
WIS 21T o 72,

BRAZIC, SREEICO WL, REFLIIT - 2R Z BN O¥S - HRATHRE TS L &

b, I DOFHNMRE IR S 2 20 DA 2 A 2 FIETH 5.



[Fmv =27 F4])] Big Data BefR D A kamBAR & IGH

(Fevzs PREEH] KERN

GEERRIL] T4 OISR o RN 2 B I, B2 W TS KRS
FORAET— 2032005 X51ChY, T—20MOFERICEVTH AL I A4
BixgExhoob%, Zo7uycs bTld, D)% Big Data B o Rk Z#F 2, i
& HRE O 2 5 LT — 2o iiEmzzE L, HEOT -2 ItHdT 52 &
FHIELZ W, BERMICETROMECOWTIY D FETH S, (1)-3) Tkl 7
Fik%, ()-(6) TIHHEHMREN R FELZRA L, Wi 3578 - 208, BFIIEEI T~
MAxHRE LT3,

(1) th&MEIc BT 2 KRS & BOREHi.

)t FEIC B 1T 2 HEMEE O Tk % v 7 Big Data O34
B Ay PV =7 « T =X DI,

(DE¥D T — LHERIELE T 7 v & T

(B)F— 2 > 2 v DEIEDHT.

(6) B WG E 7L DT,

SAERE LY 3 AR D Discussion paper % ¥ L (Inference on incomplete information games with
multi-dimensional actions, Inference on conditional moment restriction models with
generated variables, On large market asymptotics for spatial price competition models), 14
D i S A3 HEA D AT EE I AR & U 72 (Sample sensitivity for two-step and continuous
updating GMM estimators %% Economics Letters iICE5 W CHIRE iz), F72Mthd 2 KoFm
LI D WTh A OMGEIC KRS, EHOMEERH TH % (Inference on incomplete
information games with multi-dimensional actions, Inference on conditional moment

restriction models with generated variables).
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O EEN R FECOWTHRARBEZITVDWE ALY 77 LY RAD My THhy T
7LVYATH D AAAI2022 ICBWTHREToT, TR ADIN—TTHFEEL T — X
A& FIEBREE 0 RERGHEEHREHCERIN S 2Lt o, ZOHIKICO VTR
2021 FEHEMEIBIHEYSHARDICB W THRLTEY, Z2o%mXERET) TETH S
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2,22 T AR7uY 27 TR, INE TOFFEOEREH L STz HEEEE]
2 TR L3R 2HAEOHWICH ZMIT, 2 E CobaE DM GEE EEOMEAIC
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DY R FNOEEITRE—
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D% E A ZER Z HY FE 2 O ORE— |

- BRI ERH 51 IR ERS (202147 H) FR [RREEE L —8FT 2544 5= 7 1 &4
VIN—LaviEBED=F YAV =24 X - F A Y DL EEEREDEMN D b DRB—],
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- HR &t D&IR AWTSERT B 2 & 5] 109 55 5 pp28-29 (2021 45 H) H#E
AT LTREICLSTDEAN— T4 AV IN—V a3 ? —LWEPH X, Bk
R R < FHARIC R B e o —,

R, REE T T A AR EOMEMEEL AL ZE S b H Y £ IR
BHEINTOEANNERD LA N=v T 4 &4 v o=V 2y (D& K20nT, &
HENEDXSICaAV I LTWED, TFRAM~A4 =V LT, F0¥ED TobinQ &
DREBEIRZMEEL TV EHHTH 2,

(Fev=71+4] V—vREOHKL HEMEOMMBIICEEST2BEMET 0T =2
F (1975~2000 £E)

(Fey=-zs PREEH] FHER

GEBMRET 512, 1960 8725 2000 FRUIC 2T CTo¥ v v (Bl €2y
M, Ul€vt v RSB OFEicrATi24H—F0 - XY=L LT, BHARREIK O Ul
¥ vABRR, TEARR) 04 vava—%, WMEEECH i 3EEMLZ Gro
M), Z ORI TEARA—F 0 - e 2P Y —] WEFH L LT, 2022 4F 4 HicHlfT3 <<
MEFEEZITo T 5,

B, BARIKOA - - e x b ) — 2B L C, EREAK Ot UA ¥vtva
R, HAFBRE) 04 v A2 — 2 EiT 27200 IToCB Y, ERKD LY A v
ZE2—DWNFEEWTZIZVT WS, ERKDA v X6 2 —(3 2022 FEMICEML., HH
ZTHT$ 2 TFETH D,
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NEINT—RKE - BIF--REUMDICE T 2 HARBE L BFRE

(E&) bRk - BrieEett - 51175 0R - Wangyang Li

[% 4 F ] Gender differences in educational outcomes and the effect of family
background: A comparative perspective from East Asia

UPRE] x oftioZEl st - ¥t ] Bifsi# 2016-2020 HARRFFE(S) (16H06323)
FEFTHE 72 & BUEAEFE D R IR KL BE6R 0 i B B DB 7 — & 12 X 2 504 & EIRRH o
TR fE= v 7 vy 2 [Amof#E] # [HRE] 2021

[ 5] There is wide variation in the degree of gender gap in test scores around the world,
suggesting the strong influence of institutions, culture and inequality. We present
comparative evidence on the gender gap in educational achievement in China, Japan, and the
USA, with an emphasis on the gender-specific effect of parental income and education, and
the child’s own preferences for study subjects. We used three major national representative
longitudinal surveys with rich information about cognitive outcome measures of respondent
children as well as educational investment and parental socio-economic status that allow us to
analyze their inter-relationship. We found that low household income tends to have more
adverse effects on language test scores for boys than for girls in the USA, as is consistent with
previous studies. However, it does not have an impact on gender gap in test scores in China

and tends to affect girls more adversely than boys in Japan.

[#&] Melanie Olczyk, Thorsten Schneider, Elizabeth Washbrook and the DICE-team

[% 4 ] National context and socioeconomic inequalities in educational achievement
An overview of six high-income countries: France, Germany, Japan, the Netherlands, United
Kingdom, and United States

OPRE]l ZofhoiE [MEd - #2%] Documentde travail [#Eieof#E] # [H]
pp. 1 ~pp.53 [HRE] 2021

[#%] Empirical research repeatedly shows cross-country differences in the extent and
distribution of socioeconomic nequalities in educational achievement. This observation is the
starting point for the comparative DICE-project Development of Inequalities in Child
Educational Achievement: A Six-Country Study). It aims to improve the nderstanding of child
development by socioeconomic status, operationalised in terms of parental education in six
countries: France, Germany, Japan, the Netherlands, the United Kingdom, and the United
States. The project moves beyond cross-sectional and single country snapshots and examines

the development of inequalities from 3 years of age up to the end of lower secondary schooling.
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In this contribution, we introduce the six countries. First, by synthesizing data from a range
of international databases we provide a rich and multidimensional characterisation of
macrostructural conditions in each country. Linking the contextual situation in the DICE-
countries to general theoretical assumptions about the effects of macrostructural conditions,
we highlight the implications for cross-national differences in inequalities in educational
achievement. Second, we analyse PISA data providing information about achievement test
scores at age 15. We study how the different packages of macrostructural characteristics
described in the contextual section are reflected in terms of educational inequalities by the

end of lower secondary schooling in each country.

[#] Akabayashi, Hideo, Kayo Nozaki, Shiho Yukawa, and Wangyang Li.

[# 4 b ] “GenderDifferences in Educational Outcomes and the Effect of Family
Background: A Comparative Perspective from East Asia.”

OPfe] zoftioia [EEH - o] RRFEE & BHEKE O RN K R O i
BroBihT — 21 X 200 & EELE RIS v 7 =L v 2 [HREE] 2021

[#5] There is wide variation in the degree of gender gap in test scores around the world,
suggesting the strong influence of institutions, culture and inequality. We present
comparative evidence on the gender gap in educational achievement in China, Japan, and the
USA, with an emphasis on the gender-specific effect of parental income and education, and
the child’s own preferences for study subjects. We used three major national representative
longitudinal surveys with rich information about cognitive outcome measures of respondent
children as well as educational investment and parental socio-economic status that allow us to
analyze their inter-relationship. We found that low household income tends to have more
adverse effects on language test scores for boys than for girls in the USA, as is consistent with
previous studies. However, it does not have an impact on gender gap in test scores in China

and tends to affect girls more adversely than boys in Japan.

(E&E]  ARE - AT - BB e

(x4 br] #iflaod T 40 REGYEFRITYIHOREMNE O - A3 - Ve —4 v
7= NYT Iy IHIED ) TR A LRI T — R T BGEE —

Opfel “iamsc (GE8)  [HEE4 - 2ai] =HEE [(EsoaE] & [Hik
] 2021

[EE] Afcix, Fillav v AV REGYERERT O - £ - Ve —f v
CH 2 T2 BconC, 2020 5 AICERL 2 [Hla v v 4 L REGYERESICE 2
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7o BCBAS 2 JHPS Fipldid] 29 &, BRI OAEICEH L 7R DIREE L 72, BREAED H
B, 9, Fillav v AV RBEGYEDQTITVIIAOBEM ~ DR E L LT, k210 R5A
BRI 3 B Magg ks E v LR S T 2 JE e, BRI, &, otk REEKGE O
20, JEIEHEME, T/INPECDEME L o2 v —7, T HiCid, B -HiHEvo
TNEZET 2V — CREMFEE CHOHERRE P oL BHL IR o7z, T L
72 @M DEFH (2 I - ARER - N D ) 2 210X 5 I N B —5 T, EEEH O LA £ 7,
TR DD S IREW TH o 72, KiC, AIEH~OFEL LClt, 2 A»S 4 Hic»d<
FH - B - 2E - RS RLENL T» 2180, BRMoEWICERT 3L, K
JEWDRKFHFHDOZAIRER TH o 7223, BRIFHIZHEOAER—FCcX hgmL <
WD A bz, X I, KERC F B 0 i) & R ER L 72 JEHE Tk, X A~
DRFEIVBHE - oz dbbh o, — 77, YV —A4 v 7iconTiE, 2H»55HT
H~6 A LAIZH T TA Y ZA~NVZADELCERESLT =27 2 v T AV AV F DT, #5
MALOHMA A b, Ffic, BEEMNTADTELE R T TV EME CHETH -7,
51T, FORBRMICX>TT Y M LDENPKE AL Tz % Blinder-Oaxaca 77 fi#
B X OMIESHT CHREE L 724558, BZEICBIRT 27 v P A 4L, BLEOKEL Y b, EF
ZRE (IEBUER - JEIERUER) Rl BEHBERIC X 2 EDRENEECTH L —HT, AV
ANV ZICDWTIFBELHEBEICL DL CADBRENZ RO o T,

(&) AHMRT - ILARE

(%4 FA] HAIKST S @O ARSI ——THPS 5 AR % F v 72 Bk

Upfe] Aimse (G5 [eEd - #24%] PDRC T4 AA v v avy~_—o~i— [#
atOF ] M [HAERE] 2021

[#E] Afcid, BlEBEAL 7o L CEEHFAE L 72 ZHRB OG- 4 vl o[
Er—2%HwC, Blro@BREOHE % MAET 5, tha - BRI E o HCRTEHE ~
DOBILAEE 2 e, BEEICET 2 B oM I o Wik, HARIZEWTHON O B %
YT APREE LR o7 L BB, ChE CRITHERIIZE A v, ARETiE,
[HARFKE <A A FE (JHPS) | &, JHPS HREDHEAD T b Z X RICENE L 7= [JHPS
FoMAAHEFE JHPS-G2) ) 2T, BlL A L 727 D < O EH I e LR EE D I
fAHBE 2 HERE L 720 r b OSSR, B ol R a 7 IEM ISR ICE B R IE OB B %
L AMERI N, BRI AEBIRE L L CiE, RE & T o< 0.19, BEE & Fofilc 0.12,
M OFE L FORT 017 L e o7z, &5 L7A#HER 2 TN OMBIRE I, SefTifse T
NI N HAROH RO OMHBIRE L K WIZ2, 7 A U A#25 OECD 34E o BT
[ DR D HBIRE D HERHH & LR THHE TR Z ARSI 7z, E 7z, BUIICHE RO
fRHNEAL OB Z MR L 72 & 2 A, RBIBKEU LoYGE, 25 Thuwiéa S L <, #l
FRIOHBREDOHBERKE W E L2 L o T,
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(&1 AT - iR - AR

(24 Pl aurWEHoRAFERES NIk T 2ETEHHOEHBER & e ARLIic
SSRGS 7

Ophe] “Afamsc (L) [HEEEs - #ad] BRI [(Emoak] A [H]
pp.81 ~pp.98 [HifR4E] 2021 [EE] AFiTiE, 2020 4 4 ~ 5 HickfEE nr9s
#E~OT7 v —FAEEHCT, a8 M TCOETHHOFEMENR &, {EEEHTEDEEH
INA T BIREE, A RICH 2 7B D W THERE L 72, 5R—IC, RAEPIE(EE, SIA, K
RN MM~ A Y FORIFADEDHEE 72 ¥ CHETEIBERIE N L 25
DT otz I HIC, EBFEICL2EETHHEOLLTIZa v b —LThH, (ETH
BEMOAIIMKRE LTEIZZEbbhrotz, 29 LRI, BeoEtrHoy@s
BIEEEEEO LT W ICREL Tk 0, ETHHE TR ICHKERAEST S 2 & 2RE
T 5 LRIFFIC, AU LD AEBREZROMETH - ThH, BEPCHBIGICHE T L AM~A Y
AV EOBBTANY T Iy JREOEEEEFEMICHZLFEL T 2rlReE 2 "8 3 5,
Stklx, PREIMICIIEBNRDOREL ST V2 Mtk & i CTHETEE RN &9
T Z &, BTSN 2HEA L T 2ETYHHEMOIKEDBIEPEE L WR 5,
BT, BEEBGECYOREEZEBR L R0, ETHFEORLELMILL 2R, ~%
WX BRIT O N7\ b DD, EYYIE D FAT 23 RA e {7t c, TES 8IS o FE o3
INACH BRI DA IE A B & CTEH Y, NvTF Iy ziend stz s eic
FHELAEELA Rz, 2% 0, HEELPEEOEMEIC X 2 a2 v FHOEEEEFE D
ML, FHEEOINASLHERE O ZICH DR 5 LIERTE 3,

[#3] Yamada, Atsuhiro, and Kayoko Ishii

[%4 F] Aging and Wages of Long-term Care Workers: A Case Study of Japan, 2002—
2017

UFfe] “#fiamsc (Gt%)  [dhs - 2 4] The Economic Analysis  [##H 0 H#] A

[H] pp.71 ~pp. 100 [HfRAE] 2021

[#%] This study uses Japan’s Employment Status Survey, covering approximately one
million people in each of four survey years from 2002 to 2017, to identify the basic
characteristics of long-term care (LTC) workers, the reasons for leaving their job, labor
mobility between other occupations and industries, and to determine the level of wages that
would be adequate for LTC workers in each region of Japan.
There are four main findings. First, the proportion of male care workers has increased in the
past 15 years, and reached 20% in 2017, which is the highest of the OECD member countries.

The median length of tenure of LTC workers rose by about one year over every five years.
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However, the number of female care workers aged 60 and above increased 12-fold in the same
period, and LTC workers are aging rapidly.

Second, the main reason for males leaving LTC is “low wages”; while for females it is “old
age.”

To replace aging and retiring female LTC workers, wages must be raised to promote male
LTC labor supply and to reduce their turnover rate.

Third, many care workers move back and forth within the same industry, that is, “medical,
health care and welfare.” However, “wholesale and retail trade,” “manufacturing,” and
“accommodations, eating and drinking services” are the most common sectors sources and
destinations of LTC workers, so they could be regarded as “competing industries” for LTC
workers.

Finally, the more aged the prefecture, the higher the ratio of health and welfare industry

workers, but the lower the wage rate overall. In particular, for men in less aged regions, the

wages of care workers are noticeably low compared to those of other industries.

(E#] AHMART - il - LA

(%4 bA] auFWCOETHHEOWIEN A Y v b LEE TR : AT — X 2w
7= 1REIE

Ofe]l Al G8F) et - #2f)] PDRC 74 Ay vav—r— [#HF
oFE] # [HRE] 2021

[E] A<k, [HARG S AALFE JHPS)) &% oFAlFEA [JTHPS 2 v 554l
B EEIE-HE20) ] ORFATF =R EHGEESEFAICLY, anFfIcE T BES
BB OB AETEH~ DB LA L 725 2 C, HIHu Yy b ET A KDY | TETEHFHH
T LT WHBELEEDRMICOWTHL AT L e, 5307 Tld, TETEHH OBTER 72 2
Yy POREIOECICEHL T, # 1 MRZFEES TD 2020 F 4 A L ESHREZD
2020 £ 9 Hic B 2 UEEEHFEMRIIC X 0. SR %E 3 oL, (ECHH OB
AY Y FAKECIZE, EEIFE R L CERL T2 LHEL 2, 20T T L& HEE
L7zfE 8, JCRWLERIC 4 AOREEHBEEML 72 70— 7 Tix, FBRE R F
BIEREEDIKT L v oo~ 4 FRADEER L LN, —J7 T 9 H LK D fEE 8IS % ik
=T CiE, FERER A, R AR, RKERE, BEIRER o8 2 v &
NNV ADE DB NS 70 & AT 7 7 RO EP R CTE 7z, &9 L7AE
CHHEDO T 7 ADHENBOND FHHEDOFELLHn Yy P ET L OHEEIC X Y RGELL
fel THMFOBBELE . RRPIEESER I WG IO TnE b, T,
AANE LTid, IT 2FA2EL, IRZ R 7 PEEFIHEFTE L T AHAED 5 2 &3
W5 &g o7z, TETEHOEKICHT T, fLFORBE LS, BRPIELEHT D L

11}
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Vo 72 FER 70 B 2 U7 IS T 72 ARZEI O HLY M AN A T, FiE D IT A F v o L, &
JERMRE A7 IR TE 2 \NMOBERPELETH 2 2 L BARO I L VR I i,

(EH] aHmetr - (ARE

(%4 bA] BESRBAY [THPS HAla v F v 4 v R ERYYERAIRT | o5 & 55
Opigl zofho¥k [MEEs - £a4] BRI [(EsiofA#] & [H] pp. 151
~pp. 152 [HMAF] 2021

(&1 AT - IHHEA

(%24 Pl awFdicEsd 2 KA E ORFRIMESITE - JTHPS = v SRl Eic -5 <
oy

OBl “Himmse G DG4 - #at] AWbE [EmoA#E] & [HRE] 2021

(HE] [=2oddic X 2P - I CAEFKESRIBICET T2 2 L 2R/RERL X
Nz % [REFINesME] O EBIIEIE LA, 2 OfEE L HBE O m W IFENSS, fin%
oD L7, BT ESESENTH 256 L HIRL BEECIEESENCTH 255
Ay FARATRE IR & R EEKEERT ) 2 27 3@ e, B icBREo 2% o3, &k
J& < R 72 BT KET 0 EAaRENIKMTH o 72, B=I0milnE &L B | BUR DT
15 TIIETEE 23R 7 AR AR T 2 B AR 2 RS C & 7o o 7o BRPHIC KIE 72 2B 36K
HEOR T 2 RMER C INLEIEL . DIREF SR Z FE L 2Bt L 3. b K2R ITEL
D, XEOFTDE - MO LT 35 & LT, SRR O HEEH 13RI a5 72 B E
LHR 5, IR DARFTGE T IRIBUEHR Se i AR ) - 18 SCHRTHIL o R
10%LL L& 2 —T5, (EEHERIRN SO HGERIZAEFRREL VK, 1%ICEE 2D 7,

(EFE] GHMAT - IUARE - HEHAKE

(24 A] zwdvay 29O RECIATRD 1< B3 2 8N JE MR o E R E

Opfe]l GoctE (ERE) std - 2a4] avirfics T AL REOLR——M@)
X7 RN - ME LSRR [BEmofAm] o [HARE] 2021

[EE] ARTiE. TAVAH - AFXV R FAYTOHFMavF T AV RERIED XV T
Iy 7 YIRS D2 % Sy HT L 72 Adams-Prassletal. (2020) iZfit> <, HflavF v 4L
ZIRYLE D3 57 B O KK WL, KIRA L ~G 2 B % HRO 58 # O 5T — 2 % v
THREE L . BRI 21T o 72, ZOFER. 3. KRIKicOoWT, RU CHARDOFE I fhE X
DHNI W eBbrote, £ley TAV A -AFI X - FA VTR, EEHHFEOLLT 0
EERICHEi Y T 2 N3 SRIRER MR 22 R o2 —757 T, HRTIIESEHD
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FEhiE & RO B BRI R w2 2 b b oz, 2 oI, HATHRIED

Wi % 2020fi38 HETHIFL TOEDL o7, EHIFEICK2EVICOWTIE, 44
Elcdod L <. R E R I IERUE I 75 & O ANE RIEMTEREICHE < AT &F Y

JEFAEPIEHERE LV QKT 2EREE e Bbh oz, IHICHARIIENT, XV
FE R CERYIE OECICER Lz & 25, IREHEIE CEAOZWIRA 3 »
ARG O G785 CRIBHER S m W Hm BB S e, £/, HR- T XV A - A X ) RTL
PEIE ERRERR TN o, HAR - FA Y CERPEC 22 ERBLICS WA H 2
R EBMER I Nz, KIT, PO TDH HROEE IR NS 2otz 72720, EH
SREICK 2:EWIIHADATAH L, FFIERERIZ LTI L LT W &R I N, £/,
FETEHEATREME IC X 2 IUUEROE N IZFHA - FA4 Y CRERINT, TAV A -4 F VY X

TR I Nz, T DIF, WA X 2 IR DB ITREC F R &2, L
THEMDBECIZETIN LIS WEB D 5 2 & b b oz, KBARICO VTR, ETETF
AlREME DB I HAR TIE A D e\ igh, HA - FA Y TIEBEEL Y S ZEDIZ I 8K E W
o WIFNOETHHR L TERBE G &R LN WER 2 B Sz,

[#&] Toru Kobayashi

[%£4 +2r] LABOR MARKET DISCRIMINATION DEPENDING ON DIALECT AND
HOMETOWN; EVIDENCE FROM JAPANESE LABOR MARKET COMPOSED BY
ALMOST SAME RACE PEOPLE

ERE) “AfamsC ()  [HMEsE4 - 45 4] Dialectologia « Universitat DE Barce 1 ona

(o] H [H] pp. 161 ~pp. 173 [HMFE] 2021

[#5] In this paper, I estimate the “Employer Learning Model” with a Japanese panel
dataset. With this estimation, [ would like to test whether Japanese employers modify their
use of education for the evaluation of employees’ wages and whether wage disparity based on
hometown exists in the Japanese labor market that is comprised of only a yellow-skinned race.
The results of the analysis show that Japanese employers are learning about employees’
productivity, but the feature of learning is different than shown in previous studies. As
employees’ tenures grow longer, the effect on wages of a variable, which can only be observed
by econometricians (reasoning test score is used in this paper), grows bigger. However, the
effect of the length of education remains, regardless of long tenure. Furthermore, wage
disparity based on employees’ hometown is confirmed, and the employees from a hometown

using a unique dialect tend to have low wages.
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[#%&] Mengyuan Zhou

[% 4 F] Does the Source of Inheritance Matter in Bequest Attitudes? Evidence from
Japan

pge]l “Afrmse (HE) [MEEE4 - F2 4] Journal of Family and Economic Issues  [#F
o] A [HkE] 2021

[#E] A better understanding of the reasons for bequests can be pivotal for fiscal policy
and wealth inequality management, as the different motives underlying bequest behavior have
varied implications. This study examines bloodline-based indirect reciprocity in bequest
attitudes over three generations. In doing so, it extends the family tradition model to a
bloodline-based family tradition model. This extended model suggests that the source of the
inheritance impacts the amount of the bequest left to one’s children or spouse. To test the
hypothesis, this study empirically analyzes survey data from the 2009 wave of the Preference
Parameters Study for Japan. The results suggest that with some socioeconomic characteristics
controlled for, those who have received an inheritance from their parents are more likely to
intend to bequest as much as possible to their children, while Japanese females (males) who
have received an inheritance from their spouse’s parents are more likely to intend to bequest
as much as possible to both their children and their spouse (their spouse only). Hence, the
source of the inheritance does matter in bequest attitudes, suggesting bloodline-based

indirect reciprocity in bequest attitudes.

(E#H] SEHILBE

(x4t ] bBEICHT 2 2010 FRDMEAFTIFHB O KE I BT 2 i 5E

Opigl xofho3im Ufitd - Fat] BERBRAREBREF AR Ehghr
asC [HibREE] 2022

(3] A#MCTiE. 2010 FERDODYEIC BT B EAFEFRBSEIC OV, H1ETE
BEMBIL7z0b, F2EPLHEIET, TNZTNLOBED L HEALKG Y4 VilE (Japan
Household Panel Survey ; JHPS) OffIZE 41T — 2 ZH WA 5 RF AR %217 -
Too BZRICH S ETIE, KX THLMICLTERZZ LR LD, UL LTWD,

%2 mCiE, bAEOMEANERBUC I T 2 HREPERREE ILMERIC X 2 FEI 72 LD Efi
HitZ DIEMATHBE M~ L% LR35 & & T, REPERFEILMERIC X 2 F2Er 2 ER
DIHBICG 2 2508 R BRE L 72, % DfGR., PAEPERREE ILMERIC X 2 SEE M R B3 HE Ic
WE R 2 Tn5 2L 2RSS Lk o 72, [EFE ARG CHH T 2 WITENT
R I N D 277D, ITFERIFEEFEREE FE L TR nd DTH o7z, TR
2. DA E DM AFSHBLCOEERRIE L Icks T, EHEEREHSK Y 2o LICFEL
BTWbDTH o7,
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%3 BmTIE, REVEREOZMAFIEHORAFRE 2@ U CHKEHC G 2 B %, ol
MFERO LI YT A — 2 Td % ETI (the elasticity of taxable income with respect to the
net-of-tax rate) 3 X UF EGI (the elasticity of gross income with respect to the net-of-tax rate)
DI TRL THEEL 72, % O#EHE, ETL EGI & b iC, #50E ChEES 05413, ETI
25 -1.8 22 H-1.1 2, EGI 2% -1.1 225 -0.7 FEOfEL LT, HEHICHEIC Y r Tldik
CHEE 7z ZHE, PREBERE O Z(L S RE DT 3 2 RABIR 0L 238 U TPk
LG 2Tl b2 RBL TS,

5 4 TCld, 2010 SERICHR T b X 7z, DoEIC BT 2 AR T o —#
DUCEDFEHE S RICOWT, w47y Ialb—va vOFEEZHWTORL 72, —
HOWEEZ ZNENDEITONIZFHINIED & DY RO L Clik s 5 &, 2018 4
JERLHISOE RN 35 10 2 BifilckiE (2020 s 2> b O HEEPERR, 85T EbR. N FEE
FYebro RIE L, PrSSFHRIEROAIRY) 13, % 2 CTRIE X 115 PR & @) L Tk
FIEOFEEITH 2 & T, hOFIITONZRIEL D b EOITSRHSEMREZSE L L5 25,
Z D X 5 AN SIRBL O FLA o % i 2 7= th S RBEHIE & 0B A 2R T 2 1EiE 21T -
T E, 222 > TS EEZIERI ¢ 2 e BHL TR o7, T, RETHHX
ReE L7 2010 FFARICER X 78 AP O B0 % 3~ TR L, fha{REETHIEE & 0%
HUEETHERT 2HEESMNPEL TfTo722 LTd, V=BT —HEOLERT DO 0.325 Fitkr
59 0.002 (XTI 2ETH Y, 2010 FAROME AR T O —#HOUHEIC X 5 Frfdior
Besh AT RENTH 5 2 & DS 27 - 72,

(&) feiE—E

(%4 FA) BBV ERLLHEN G RLTHRY:., ¥, B8, KEPBRIGEW2AEL S
D>

el “#ifiamsC (HF) M4 - #£24] PDRC Discussion Paper Series [t
ofE] & [H] pp.1 ~pp.27 [HKFE] 2021

[EE] %157V oBEBSREROTED OE, M. FKERRICKIZTEECOL
T, INFTIEIFTAMNELITONTE 2, TNO DT TIEE L VI LEIRE, #
LODL Y GRS OITEINZE L, HERIREI D EEFRICIR o 2T 22 X 5 i
RHLBELTEY, ZofiRe LT, EEBMET T2 ERLTWS, L22L, 2ThH
DRI TEICHKRO T — 2 2 AL TH Y., ZofROERICOVTRHRIETI LT
Ve ZZC, RFETIEHAD ARV T =X 2\, T £ 5 Z0OEERATEH DOREHRD
B, MR, BA. TR RIS TEEIC O W OREE L 72, KIS CIRBlOEIFIC X 20
AT AT 272010, HEFORLEHWEAFFORLEZLKL, & x 5 2V OMR O
BrRBEET 2, 2O ER, RO 5 MBHL 2k 7z, 1 RBIX, BEFFOELIZERE
EEDEL o Tz, COMRIITHE Bk > Twis, BRI 2tk ottt
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i1 & Son Preference 2313 b N7 W HARDBURAFHE L T 2 A[REMED H 5,2 rIH IZ.
BEFORILIGERMY 2V ESERBMET LTz, 72, BEFFORLII L IERERME
TR MEERE L B0 Tk, INLORRELL, HEFFOoORZIZ CIEHERICO %
I, CNDEEDETOFRD 1 D> TWwB EEZLZ D, b, EMCHEDE
FRICBAL Tk, 2 x5 2RO ER R TE 2 572, 3 miHIX. Unconditional
Quantile Regression Z V723 T DR, HzfioZ L oEE~DADOKE L, B9 H
D FALJE CRHICHRD o 72, TORRD2 O, HEFFOZ Lid, BRHEESKEDILKICEHS T
ZAREM D 5, 4 HEIE. BEFOELIZ BRSOV IEENEL, KE-F
RIFE D R R 2D H o 72, 5 mHIE. BEFREORLIT EHENREI D EERICHEEN %
BRZEDPTWHALEDH o 72,

(&) e—E

(24 1] ERICETF2T 8D DHFEIREREZD LT O

Opiel “Ailam (%) [MEs4 - ¥#24%] PDRC Discussion Paper Series  [#
moF#E] # [H] pp.1 ~pp.27 [HKE] 2021

[#E] ZoktE a2 ER L CH Y. SilinE O FENEA I E 2 JIx 3 %K
ICDOWTIHER D DT 5, A TR Ml OBICH L T &b OfFES RISTHE
ICDOWTCHEHT %, 2hE COMFMREZ AL L. T 0, 3 2 FENELED
FEECPEIC X s TERELRZFHREZT L TH Y LT LM G RELFON TR, T2,
i o R I —ny 0T -2 EHnTE Y, ZofholfTcoT &b opEIco
WTIEHE VI N TV, Z 2T, AiffFE ik THARSKGH <4 Vi (JHPS/KHPS) I
ZH, HARD 60 %A Lo s o #lo FEEEICN LT, F&8b 0 RIFTI B L BGEEL
7z. OLS, Propensity Score Matching, Inverse-Probability-Weighted Regression Adjustment,
Entropy Balancing Z HH\W 7= 0T DGR, XD 3 mPHL 21T 572, 1 HHIZ, FEED
BLROGE, T &b ORI AR & TR 2 KT 8T, 72, 7L
DFEITITHITEH KT 3 &, T aEEZ NS € 2HA2H 572, T O DRI L,
HATIERFED 2> L ofEFNAHIRE (. Z 0 Ed iR 2 (KT & 2 )5
KD 12Icm> T3 eEZLND, 2 MBIX. AEMEE & BECHEE OmT 2 o Re L
B Th, F 8D ORI ATEM R & AT E 2T T Twi, 272 L, Al
BFEDOLOEE L HEL T, FLbDRIETT <A T RAOPEIL, FrickicsuThadk
2T, 3mHEIE, MEEEDOADEAE, T8 DAEMEE~D = 1 F XD BT
LT, $72, F&b O EFFEI MR 2 L3 Tnik, TNLDRELL, &
v DFUCENEF 23 a1 8 SRR CHEFH CO SR 2TV, Blo FBINEL: %
O TWBARENREZEZ NS,
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[#] Hayakawa, K. and Imai, K.

[%# 4 FL] Who Sends Me Face Masks? Evidence for the Impacts of COVID-19 on
International Trade in Medical Goods

UEfe) “Aimmsc (Gb3) [EEE4 - F#54%] The World Economy [FioF®E] H

[E] pp.365 ~pp.385 [HiIEE] 2022

[ 5] This study empirically investigates what kinds of countries imported and exported
medical products during the COVID-19 pandemic. We examine the bilateral trade values of
medical products traded among 35 reporting countries and 250 partner countries between
January and August in both 2019 and 2020. We shed light on four kinds of bilateral linkages,
including political ties (captured by voting similarity in the United Nations), economic ties
(existence of trade agreements), demographic ties (migrants) and geographical ties (distance).
Our findings can be summarised as follows. An increase in COVID-19 burden leads to
decreases in exports of medical products. However, such a decrease is smaller when exporting
to countries with closer political, economic or geographical ties. In contrast, demographic ties
play a key role in the import of personal protective products. Immigrants receive face masks

from relatives in their home country when the immigrant's country of residence is strongly

impacted by COVID-19.

[#3] Hayakawa, K. and Keola, S.

[%4 F] How Is the Asian Economy Recovering from COVID-19? Evidence from the
Emissions of Air Pollutants

Uphel “#mmsc (b))  DEt4 - #4544 ] Journal of Asian Economics  [#EHi D #])
A [H] pp. 101375 [HIRAE] 2021

[#5] This study examines how economic and social activities in Asia were affected by the
COVID-19 pandemic, using the emissions of various air pollutants as representative measures
of those activities. Our review of emissions data suggests that the amount of air pollutants
emitted decreased in most subnational regions from 2019 to 2020. We also determined that
economic and social activities have restarted in some regions in many countries. Moreover,
we conduct regression analyses to identify the types of regions that restarted earlier. Regional
characteristics are distinguished by employing a remotely sensed land cover dataset and
OpenStreetMap. Results reveal that in the case of the Association of Southeast Asian Nations

(ASEAN) forerunners, economic and social activities in cropland, industrial estates,
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accommodations, restaurants, education, and public services have not yet returned to

previous levels.

[#] Hayakawa, K, Ito, T., and Urata, S.

[% 4 ] Impacts of Increased Chinese Imports on Japan’s Labor Market

el “Afmmsc (G3) [t - #24]  Japan and the World Economy  [# &
H#]l A [H] pp. 101087 [HiAE] 2021

[ 5] Using the Japanese firm/establishment-level census data, we investigate the impact
of the Chinese import penetration on employment in Japan. We found negative impacts of
the Chinese import penetration on total employment, especially in industries producing
competing products to Chinese imports, and a positive impact of the import penetration in
the industries from which firms purchase their inputs (upstream import penetration). The
negative impacts are mainly driven by firms’ exit from the market while positive impacts are
enjoyed by surviving firms. We did not find any significant impacts of the penetration in the

industries to which firms sell their products (downstream penetration).

(E#HE] B, BRI, SPEER, GHEFSXRER, 1 WK

[% 4 bov] Tariff Pass-through in Wholesaling: Evidence from Firm-level Data in Japan

pae]l “Aimmsg (BF) [HMEE# - F454] Journal of the Japanese and International
Economies [#FiioHHE] H [H] pp. 101164 [HAERF] 2021

[#:5/] Tariff pass-through is critical for considering the benefits of trade liberalization, the
beneficiaries, and the extent. This study empirically examines the tariff pass-through in
wholesaling through the wholesale firm-level data in Japan. In particular, the study focuses on
wholesalers’ margin ratio, that is, (sales — procurements) / sales. We address the endogeneity
concerns on the measurement errors of the study variables of margin ratio and tariffs.
Consequently, the study found that importing wholesalers significantly raised their margin
ratio against tariff reduction. On average, a 1 percentage point reduction of tariffs raised the
margin ratio by approximately 0.25 percentage point. This rise is equivalent to that of sales
prices to procurement prices by about 0.34 %, indicating that Japanese wholesalers capture
one-third of the tariff rent. However, the study also found that a tariff reduction lowers the

margin ratio of wholesalers who procure their products from domestic producers.
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(E#E] LR, HEFRER, 7 PR
[%4 F] Do Japan’s Free Trade Agreements Increase Its International Trade?
Ophel “Afamsc (L3 sS4 - 224 ]  Journal of Economic Integration  [# i

of#] A [H] pp.1 ~pp.29 [HAEE] 2022

[5] This study analyzes the impacts of free trade agreements (FTAs) on bilateral trade,
focusing on Japan’s FTAs. In particular, we examined both static and dynamic effects at the
aggregated and disaggregated levels, using two datasets between 1995 and 2016 for Japanese
trade only and world trade. For the static analysis, we investigated the overall impacts and the
effect of individual FTAs. Regarding dynamic analysis, we considered the time since their
enactment. Our results indicate that the impacts are heterogeneous among Japan’s FTAs and
products, with a trade creation effect for some FTA partners. Moreover, our findings reveal
that the trade creation effect is probably overestimated when trade between the third
countries is not considered. We also found a positive dynamic effect for some products. Such
a dynamic effect may emerge due to a longer time for firms to understand FTAs and learn

their use and the gradual tariff reduction for some products.

[#%&] Kazunobu Hayakawa, Nuttawut Laksanapanyakul and Taiyo Yoshimi

(%4 } ] Tariff scheme choice

OEie] Mt (43%)  [MEass - 241 Review of World Economics  [#FtDH
] fH [H] pp.323 ~pp.346 [HiRFE] 2021

[#:5] This paper examines the determinants of the probability that an exporter chooses
between a most-favored nation (MFN) scheme and multiple regional trade agreement (RTA)
schemes. We estimate a discrete choice model using transaction-level import data for
Thailand in 2014. We find that RTA schemes are more likely to be chosen, given a larger
transaction value. Among RTA schemes, the ones with less restrictive rules of origin or lower
tariff rates are more likely to be selected. We also conduct simulation analysis to provide

quantitative policy implications.

[#3&] Takeshi Hoshikawa and Taiyo Yoshimi

[%4 F ] The effect of the COVID-19 pandemic on South Korea's stock market and
exchange rate

UpiE] %z oftosiE [HaE# - ¥4 %4] The Developing Economies [&E#HOFHK] H

[BE] pp.206 ~pp.222 [HkRE] 2021

[#&] This study examines COVID-19 pandemic effects on the stock market and exchange
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rate of South Korea. With daily data from January 2, 2019 to August 31, 2020, we show that a
new infection spike increases stock price index volatility and decreases foreign investors'
holdings of domestic stocks, and indirectly leads to the depreciation of the South Korean won.
We indicate that investors may have repurchased the South Korean won seven days after an
infection spike, thereby slightly increasing its value. We also find that the Bank of Korea's
foreign exchange intervention had a short-run effect with a limited impact. The intervention

did not have a significant effect on exchange rate volatility.

(&) BAE - RS - SR - 5 R

(x4 1+ )] B /N EORFLEEFEIR—2019 FEEEMT v 7 — b AR —
Opig]l sAffamsc (b)) sS4 - o] Edm®E (bR [Eso A K]
# [EH] pp.43 ~pp. 64 [HAKE] 2021

[(ZEE] AfiE, HRICET 2HE - /N RFHREEIURILZ A 5 728, 2019
WCEML 729 BRI T v — PABEOKREMEL L0 b0TH L. Ao ER
fhEamI AT oMY TH 5. H—IC, WHBRR R BTER R B b 53, BIEREOK
70% 2 HAMZ ERRFmEE s LTHWTWw3, 2% 0, HADHE - duhipZEoimlio%
itkBnT, MEETRFEPRAINTw 2, B, WmHiFAGRE 2 S BEIC 2 <, [F Ui
HER I T 2 FEENEEINDE L 3% AL, RFICBT 2 8EDEENTFEL T
Wb, 7L, 84%DY v TN TIRIFBEOLENE b NI, B2, B - UhMREET
FRHEV R~y VDD OEMFHECHM ALy 72HEL TV E7 —RAIHTHY,
REV AT~y PV EITo TR WRERLEIFEL Twb, ZoffRIE, HE - /D
BV R~y VI, L OWEDORMPEINTVWE I L EZRBL TN,

[#%&] Goto, Mizuki, Kazunobu Hayakawa, Satoshi Koibuchi and Taiyo Yoshimi

[% 4 ] Invoice currency choice under financial constraints and bargaining: Evidence
from Japanese SMEs

ERE) “Almmsc (3b3) [HMEEES - 4541 RIETI Discussion Paper [# 5D ]
# [HEREE] 2021

[#5] Recent empirical studies explore factors behind the currency invoicing pattern in
exports of listed firms by using questionnaire surveys; however, there is insufficient evidence
regarding small and medium-sized enterprises (SMEs). We conducted a questionnaire survey
for 2,100 unlisted manufacturers engaged in exports during the 2010s and received responses
from 300 firms. By constructing a database with invoice currency choice and trade partner by

export destination, we empirically examine the determinants of invoice currency choice in
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export using the probit model estimation. We confirm that the major determinants of currency
invoicing in existing research effectively work as determinants of currency invoicing by SMEs.
After controlling for various determinants, we found that financial constraints play an
important role in their invoice currency choice. The firms with deteriorated capital ratios and
rapid sales growth depend more on the producer’s currency invoicing. The results are
confirmed through a robustness test using detailed financial data, showing that the firms with
lower capital ratios, lower liquidity positions, and greater investment opportunities tend to
use the producer’s currency invoicing. These novel findings are consistent with the
predictions from the theoretical research on the bargaining model of currency invoicing and

corporate risk management for hedging.

[#] Chingunjav Amarsanaa and Yoshinori Kurokawa

[% 4 F] The Extensive Margin of International Trade in a Transition Economy: The
Case of Mongolia

el “Atmmsg (%) [#EE4 - 24 4)  Comparative Economic Studies  [#FFED
fi] A [H] pp.648 ~pp. 673 [HikRFE] 2021

[# 5] Using the Kehoe and Ruhl (J Polit Econ 121(2):358-392, 2013) methodology, we
investigate whether the variety of traded goods, which is the extensive margin of trade, has
actually changed in a transition economy, such as Mongolia, as predicted by recent theoretical
models. Answering this question would be interesting especially for the transition economies
that still have an observer status in the World Trade Organization (WTO). We find large
increases in the extensive margin of Mongolia’s trade with 10 major trade partners from 1997
to 2002, when Mongolia was undergoing significant structural reforms. We also find further
increases in the extensive margin for Mongolia—China and Mongolia—the main EU trade
partners after trade liberalizations due to China’s accession to the WTO (2001) and
Mongolia’s eligibility for the EU Generalized Systems of Preferences (GSP+) scheme (2005).
We, however, find no or relatively small further increases in the extensive margin for the
Mongolia—Russia pair during the period 2002-2007, when there was no major change in the
trade regime of these two countries. Our robustness checks indicate that methodologies other
than that of Kehoe and Ruhl’s overstate the extensive margin growth in Mongolia with small

trade relationships.

[#%#] Kiyota, Kozo
[%#4 F ] The Leontief Paradox Redux
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UERE) “Afimmse (3b3)  [HMEE4 - ¥4 4] Review of International Economics  [# 5t
oH#E] A [E] pp.296 ~pp.313 [HKE] 2021

[#5] Shortly after Edward E. Leamer found that the Leontief Paradox was based on a
simple conceptual misunderstanding in 1980, Richard A. Brecher and Ehsan U. Choudhri in
their 1982 article argued that the fact that the United States exported labor services was, in
itself, paradoxical because it is true if and only if its per capita consumption is less than the
world average. Surprisingly, however, no formal answer to this paradox has been provided for
nearly four decades. This paper revisits this paradox and formally shows that the paradox can
be resolved if the Heckscher—-Ohlin—Vanek model takes into account technology differences
across countries and trade imbalance. In contrast, the paradox cannot be resolved even if the
analysis takes into account quasi-homothetic preferences, the Armington home bias, or

offshoring.

[#&] Kiyota, Kozo, Sawako Maruyama, and Mina Taniguchi

[%4 F] The China Syndrome: A Cross-Country Evidence

[ERe] “Aimmsc (3b3) [HMEE4 - #454)] The World Economy  [&EFOEHE] H

[E] pp. 2758 ~pp. 2792 [HARE] 2021

[#%&] While in many advanced countries the increasing import competition from China
on employment is a major concern for policymakers and the general public, its impact of
Chinese import competition could be different across countries, depending upon the volume
and the composition of the products. This paper examines the impact of the China shock on
employment in six advanced countries. We find that the import penetration of final goods
from China has negative effects on manufacturing employment in these countries, whereas
the import penetration of intermediate inputs from and the exports to China could have
positive effects. Moreover, such positive effects could offset or even outweigh the negative
effects in some countries. These results together suggest that a careful interpretation is
needed when evaluating the external validity of the China shock that is obtained in one

country.

[#] Flora Bellone,Cilem Selin Hazir, Toshiyuki Matsuura

[% 4 F ] Adjusting to China competition: Evidence from Japanese plant-product-level
data

[FERe) 2Eframse (3LE) [MEEE4 - 22 %4])] Review of International Economics  [# 5%

ofFE] A [HRRE] 2021
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[35] This study examines how the product mixes of Japanese manufacturing plants have
been impacted by the rise of China imports over the period 1997-2014. It focuses on the way
plants are embedded in their local environment mitigates this causal relationship. We find
evidence that China import competition induced both product downsizing and product exit
within Japanese manufacturing plants. Moreover, we find that those negative effects differ
across plants according to various plant characteristics including the spatial organization of

their parent firm, and the degree of their exposure to external agglomeration economies.

[#&] Toshiyuki Matsuura

[%4 ] Heterogeneous impact of import competition on firm organisation: Evidence
from Japanese firm-level data

UEfe) “Aimmc (HE)  [HEE4 - ¥#54] TheWorld Economy [FEiFoE®E] A

(Hif4E] 2021

[#5] This study empirically investigates the effect of import competition on within-firm
employment reorganisation using a Japanese firm-level dataset covering the period of 1997—
2014. Moreover, this study examines whether the import competition against low-income
countries leads to a shift from a manufacturing activity to non-manufacturing activity, such
as headquarters’ services, wholesale, retail or R&D. Furthermore, this study explored the
heterogeneity of the impacts of import competition according to firm size. Findings reveal
that competition from Chinese imports induces manufacturing firms to increase the share of
service workers, particularly workers that engage in wholesale, retail and other service

activities.

[#%&] Kozo Kiyota

[#4 F ] The COVID-19 Pandemic and the World Trade Network

UpiE] “Airam (3L3) [MEE4 - %¥44]) Journal of Asian Economics [&E#ioH K] &

[(H] pp.101419  [HikR4EE] 2021

[#%] Global trade suffered a significant contraction in 2020 as a result of the COVID-19
pandemic, and its growth is expected to remain below the pre-pandemic trend. Did the
relative importance of countries in the world trade network change as a result of the
pandemic? The answer to this question is particularly important for the Association of
Southeast Asian Nations (ASEAN) countries because of their relative importance in world
trade as well as their strong trade linkages with China, where the COVID-19 virus originated.

This paper examines how the world trade network has changed since the COVID-19
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pandemic, with a particular focus on ASEAN countries. Tracking the changes in centrality
from January 2000 to March 2021, we find no evidence for most ASEAN and major trading
countries that centrality changed significantly after the pandemic began. Our results suggest

the resilience of the trade pattern for these countries.
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(Eeeof] A [HARE] 2022

[HE] WS, WRDCOHERFEMAPEATWE, HARICE W TR, FEEXRme/NEE
Higk LR CAHEES 3 — T, RIESRKIEA v 7 7 & OBV WO R B 5 7. %
AT, 2e L CoBE-C/EBMERE BN E L RE 00 % 2 ENICHRE
U7z, AR, #0 CIEBRAT 2 ERERAICETFIC & > TOREMED B WIEFTICS < Dtk
SHET A, MG CIRERR R TC A 2 L RN DR &, NtEE L LT, EHAIHE H
) & L 7z i o L HU R 3 & 510 72 o 7.

(E&E] REAH—
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s [Haiof#E] A [HkE] 2022

[#15 ] In recent years, the development of satellites, big data and remote sensing
technologies has been remarkable. The application of these technologies to the economic field
is expanding rapidly. In particular, the intensity of night light images by satellites has been
found to be correlated with various economic and social indicators such as gross domestic
product, employment, population, and education. In this paper, [ firstly describe the way of
applied to the raster processing those. Next, the economic and social data of the ski resort in
Yuzawa-machi, Uonuma-gun, Niigata Prefecture, and the surrounding area as a tourist
attraction are examined. In this paper says the relationship between the number of tourists
and various statistical data in Yuzawa town and those from both the perspective of time and
geography. In addition, the possibility of examining the regional economy in the same
municipality in more detail by using night light, which is hard to read from existing

macroeconomic indicators, will be mentioned.

[(EFEH] KkA—
(%4 bA] HARICETZEBDEE SREHEHEE & OHEIR%
JRE]  cAiERSC (BE)  [EsE% - ¥54)  TGISHEEmEIGH  vol.29-1] - Hu¥{ER
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v27ate [Ewiof#E] A [H] pp 23 ~pp.28 [Hik4] 2021

[325] Abstract: In recent years, the application of satellites and big data to the economic
field has been expanding rapidly. In particular, it has become clear that the intensity of night
light acquired by satellites is correlated with social and economic indicators such as gross
domestic product, employment, population, and education in each country. In this paper, I
first describe the method of calculating the night light intensity in Japan by prefecture and
city. Next, in order to understand the versatility of the night light data, I examine the
relationship between the intensity of night light at the city level and various socio-economic
indicators and data published by public sectors, using Japan as a case study. Based on the
results of the various analyses, it is assumed that night light can be used as a proxy variable
for these various indicators. Finally, I describe the possibility of using night light to perform a

rapid analysis on the stagnation of economic activity under sudden social events, such as the

COVID-19 pandemic.

(E#] ERLEV - hIEK - ERRT - ETRT - T

(24 bA] THESEMD S BRI~ DB DT DB
(Japan Education Longitudinal Study: JELS) —JELS % —HiFi#

JRE] EESC (EE) UM% - ¥248] WILERAYES L 2 =7 4 ARIRRE

wH 35 [E#woaH] B [H] pp.1 ~pp. 19 [HARE] 2022
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moF#E] # [EH] pp.67 ~pp.68 [HAKE] 2021

[HE] A#ETE. HiflaoF 74 A ZROEFIWFITIC X ) EHAEAEE L7274 H
HE AR EE DY L HE AT ICEH L, BYYEICER 3 2 8H & Gk o Zic, %5
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DERVAHELIEI2BELH S,

[#3] Melanie Olczyk, Thorsten Schneider, Elizabeth Washbrook, JRAkSEI, & 111K HE
T

[% 4 + ] National context and socioeconomic inequalities in educational achievement:
An overview of six high-income countries:France, Germany, Japan, the Netherlands, United

Kingdom, and United States
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7 HE Fofo¥is [Mits - %44 ] INED(The Institut National d’Etudes
Démographiques) Working Papers Series  [&EFHoAME] 5 [HKFE] 2021
[35] Empirical research repeatedly shows cross-country differences in the extent and
distribution of socioeconomic inequalities in educational achievement. This observation is the
starting point for the comparative DICE-project (Development of Inequalities in Child
Educational achievement: A Six-Country Study). It aims to improve the understanding of
child development by socioeconomic status, operationalised in terms of parental education in
six countries: France, Germany, Japan, the Netherlands, the United Kingdom, and the United
States. The project moves beyond cross-sectional and single country snapshots and examines
the development of inequalities from 3 years of age up to the end of lower secondary schooling.
In this contribution, we introduce the six countries. First, by synthesizing data from a range
of international databases we provide a rich and multidimensional characterisation of
macrostructural conditions in each country. Linking the contextual situation in the DICE-
countries to general theoretical assumptions about the effects of macrostructural conditions,
we highlight the implications for cross-national differences in inequalities in educational
achievement. Second, we analyse PISA data providing information about achievement test
scores at age 15. We study how the different packages of macrostructural characteristics
described in the contextual section are reflected in terms of educational inequalities by the

end of lower secondary schooling in each country.

(E&] Mk, EHGEE

(%4 b A) FifSotEARIR M - JTHPS 5 A HFE Ic X 2 047

[jore] = ofhoil [MiEd - #54]) Keio-IES Discussion Paper [##ioH ]
(HifRE] 2021
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(FEE] AR, KAEFRERDIRIL L Z 0 YR Bl IRIL % [FIRF I HE 42 AT RE 7o i % 15
2 JHPS 5 AU (JHPS-G2) % iV KEEFE R O BE A8 246 & REF o R&F R
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[%4 F] Access to and Demand for Online School Education during the COVID-19
Pandemic in Japan

(whe]l zofhoZER [JEEH - #5%4] Keio-IES Discussion Paper  [&FFio A #E]

(HifiReE] 2021

[#&] The COVID-19 pandemic has forced schools around the world to close, and
Japanese schools were no exception. While many previous studies have identified an
inequality in the access to online school education based on family background, few studies
have simultaneously examined the access to online education both at school and outside
school, and no study has examined parents’ views about online school education, an important
demand side factor. Using a panel dataset collected in May and December 2020, we examine
the determinants of at-school and outside-school online experience. We observe that children
in private schools and those from high-income households received more online education at
school, and children from high-income households and those with a highly educated parent
experienced more online education outside school. Further, we find that a greater increase of
COVID-19 between May and December was associated with increased access to online

education outside the school, especially for children in private schools and those with a highly
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educated parent, while we do not observe this trend in at-school online education. We also
find that household income and parent’s high educational level are also associated with higher
demand for at-school online education, while mothers being employed in regular contracts

and fathers in non-regular contracts decreased this demand in the short term.
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Thi%e [EioaE] & [EH] pp.96 ~pp. 100 [HARHE] 2021

(FE] HiffiEs - BREA I3 2 ¥ OIS, BB 2 ko AIEE S 1T
L0 7%mInsg, L LEUERE, Hifticn L T E - HHbrid®ns, Bk o 7280H4 -
HIWT 2 R WS & BORER 2 CER & 72 0 | HIW &R 5 72 2ETE) L, SEmE O 2 B) %
WL THARCOT A2 LD ZLTEEERNOUNED LAY 5%, BEo kS RlEE#RE &
BEICARITZE C ix . SRRERE I 3 2 300 - ARk O MHE S & DR A EMIE OMEE b 72 6 F
Dh, MBEB 2L L 25tRHEER 2 E 5L 72, BARRICIE Microsoft @ Risk Map % J
PEICTERR 2B, SNFBREOZBICEWREL S 3 ) X2 ax biex T 3 HlflEe A%
FEZLZBAFIv oy - Tur oI vroeEEE LAAEEREERL -,

[#3] Joseph P. Byrne and Ryuta Sakemoto

[% 4 } ] The conditional volatility premium on currency portfolios

[Eae] “Afrimse (3b3)  [HMiE4% - %5 4%] Journal of International Financial Markets,
Institutions and Money [&E#HOHHE] H [EH] pp. 101415 ~pp. 101415 [HARHFE]
2021

[35] Our paper examines conditional risk-return relations in a number of currency
investment strategies, while modeling economic states using a large number of underlying
risk factors. We identify a time-varying relationship between currency returns and volatility
risk for most currency portfolios. In particular, value and momentum portfolios present risk-
return relationships which switch sign, depending upon economic states. The positive
relationship for the value portfolio is associated with “flight to quality” periods and the mean
reversion for nominal exchange rates during financial crises. The positive relationship for the
momentum portfolio is linked to the US and global business cycles and investors require

positive compensation for risk in recessions.
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[#&] Ayu Washizu, Satoshi Nakano

[%4 F ] Consideration on the desirable way of smart agriculture in Japan

UEfE] ot [Mits - ¥454] EcoDesign2021: 12th International Symposium on
Environmentally Conscious Design and Inverse Manufacturing [(HRR4E] 2021

[ 5] Smart agricultural technology (SAT) is defined as an advanced management
technology for eliminating the wastage of inputs and resources, and for producing high-value-
added products by thoroughly managing the agricultural site using information and
communication technology (ICT) and the Internet of Things (IoT). We conducted a fact-
finding survey on smart agriculture with the cooperation of the Japan Agricultural
Corporation Association. Through the analysis, we elucidated what technologies are
widespread and what problems they have solved. We also proposed the Smart Agricultural

Kaizen Level (SAKL) technical map as an analytical tool for promoting smart agriculture.

(E#) 8 G- BEHS

(%4 ba] 2015 FERMAR T AN F — > 27 2500 FPE B ZR AR O ER & IEH
Upfel Ao [t - Fah] REAXPFEEEB I ELH 32 \1(2021 F) K
2 [HhREE] 2021

(EHE] BAEWEIALF—FEAL XMR AL X -2 27 4208, BE, &%, k&
T 72O TR EUIERICOHON T 272010, T E TRESE o SHBER IC TR 4
VX —HRM & MM A 7 TR AV ¥ — o 27 2547 FPE 38 EE2R (IONGES) | O ERK
ZiTH->TE 7, 3TIT 2005 4K (Nakano et al.; 2017), 2011 4EF (B - B, 2020) % /EAK
LTWw32, 20 boifseicHi x, 2015 4 IONGES DA (B4 I KERICHAE L - H4E
ARET A NV ¥ —EH O H 2 RE L = R)OIE 2 {To DT, ZORERET S, 72,
2015 4F IONGES OfiARZ WG & L. BEIFED =20 ¥ —BARBIH % 5 £ x
729 2. IREFEA Z HIERIEBAL N KD 20 ofiRG [ & LT ez, FETREIALE -0
TEH2SHT 7= iRl A E I 5 2 B R e HEEE S B,

(F&] BEaEwh - iy &

(%4t ] HIEHIRE CO, BRI B DHEE FiEORFE « HIBHIBRRBERZZIc U<

Opfe] -“Atamsc (b)) M4 - Fa8] = Aav ¥ — - BRELRHGE [Ewof
] F5 [EH] pp.15 ~pp.24 [HHE] 2022

[# 58] Household CO:; statistics are a valuable statistical survey that can directly analyze
the relationship between people's energy-saving behavior, household-use energy-saving

technology, and household CO; emissions. On the other hand, when formulating regional
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environmental policies, there is a need to capture household CO; emissions related to specific
local regions. However, since household CO; statistics are sample surveys, the local
government may not always be able to obtain information about its own area. Therefore, we
have developed a method for capturing household CO; emissions in a specific area. According
to this method, it is possible to estimate household CO, emissions by residents living in a
specific area using information such as the average age and household attributes of the
residents in that area, which are often captured by the census and other government statistics.
Currently, policies are underway in each region of Japan to build smart cities that optimize
energy consumption and transportation. This study will contribute to advancing these policies

in an evidence-based manner.

[#] Satoshi Nakano, Ayu Washizu
[% 4 F ] Will smart cities enhance the social capital of residents? The importance of

smart neighborhood management

UEfe) “Afmmoc (b)) [MEEE4 - F454) Citdes [E#ofFE] FH  [H] pp.
1 ~pp.21 [HMF] 2021

[EE] Social capital is a concept that indicates the strength of the relationship among
people inside and outside a community. It is a factor that facilitates policy for community
formation and regeneration and is also an indicator of the outcome of a policy for improving
a community. This study examined the hypothesis that the regional efforts to create smart
cities using advanced ICT technologies enhance the social capital of the city and identified
the factors that enhance social capital. Urban policy in Japan is shifting from hardware-
oriented development to software-oriented area management; the Minato Mirai 21 district in
the city of Yokohama is a typical example of area management. The essence of smart transition
is to enhance various management functions by using smart social technologies, such as
advanced information communication. The attractiveness of smart cities with sophisticated
area management provided by such technologies will likely be high. Thus, this study's results

will provide useful implications for better area management in smart cities.
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[#] Tsujimura, Kazusuke and Masako Tsujimura

[%4 L] Roman law in the national accounting perspective: Usus, fructus and abusus

[Ege] “Afamc (L3) [MEsE4 - 254 Statistical Journal of the IAOS / International
Association for Official Statistics IAOS) [&#oH#] H [H] pp.613 ~pp.628 [H
W] 2021

[5] Application of accounting discipline to the organization of economic data aids in
both collection and interpretation of economic and jurisprudential knowledge, for it highlights
gaps in the basic statistics and clarifies interrelations among the parts of the structure. The
legal systems of nearly all countries are generally modeled upon four legal systems:
Mesopotamian law, Roman law, Islamic law and Anglo-Norman law. The first half of the paper
compares the four legal systems in detail. The foundation of any accounting system, including
national accounting, is a balance sheet that lists assets and liabilities; assets include both
property rights and claims while liabilities are legal responsibilities and obligations. Therefore,
special attention is given to the Roman law of things, which has furnished the foundations of

much of the modern law of property and obligations in civil law systems.

[#3] Tsujimura, Masako and Kazusuke Tsujimura

[%4 ] Flow-of-funds structure of the U.S. economy 2001-2018

pie]l “Aframc (G835  [GEEE4 - F5H])  Economic Systems Research / International
Input-Output Association (IIOA) [EFHOEM] H [EH] pp.385 ~pp.416 [HFE]
2021

[#5] Great inventions and substantial productivity growth of the Roaring Twenties
brought unprecedented prosperity to the United States. After Black Thursday in the fall of
1929 however, the U.S. economic landscape changed dramatically. To ensure that the bitter
experience of the Great Depression does not recur, Wesley Mitchell and Morris Copeland,
the architects of flow-of-funds analysis, urged a better understanding of the circulation of
funds, the means of payment. The new century has so far brought us many technological
innovations and new ways of doing business. The objective of the paper is to find out if and
how well the funds have been flowing in the U.S. economy over the past two decades, using
the flow-of-funds matrix (payer-payee matrix) proposed by Tsujimura and Tsujimura (2018).
The industrial revolution of the new century does not seem to have enough momentum

circulating funds, the lifeblood of the economy.
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[#3] Hagino, Satoru and Jiyoung Kim

[%4 ] Compilation and analysis of international from-whom-to-whom financial stock
table for Japan, Korea, the United States, and China

Opig]l “Afmmsc (%) DHES# - 22 Journal of Economic Structures,/ B8RV
FEFEEE SIS [(EioBAE] & [H] pp. 1 ~pp.27 [HRE] 2021

[35] This paper discusses the development of international flow of funds accounts; it
compiles and analyzes such accounts with a focus on the global financial crisis. For this
purpose, we compile from-whom-to-whom financial stock tables for Japan, Korea, the United
States, and China and combine these tables to generate a four-country international from-
whom-to-whom financial stock table. Input—output analyses reveal that nonfinancial
corporations in the four countries have the largest liability power-of-dispersion and that the
Japanese government’s liability power-of-dispersion is large. In contrast, the financial
institution sector in Japan has the largest asset power-of-dispersion. In the future, the table
could be expanded to include other major Asia—Pacific countries and linked to Euro-area
from-whom-to-whom financial stock tables to provide a global from-whom-to-whom financial

stock table
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[#&] Kenichi Hirayama and Akihiko Noda

[#4 F ] Measuring the Time-Varying Market Efficiency in Prewar Japanese Stock
Markets

Opfe] “Famis RS - F24] BHARRYS 2021 FEMKFRE  [(Eaiof ]
£ [HRE] 2021

[ 5] This study explores the time-varying structure of market efficiency of the prewar
Japanese stock market using a new market capitalization-weighted stock price index, based on
the adaptive market hypothesis (AMH). We find the following. First, the degree of market
efficiency in the prewar Japanese stock market varied with time and major historical events.
Second, the AMH was supported in this market. Third, the differences between this study's
and previous studies' assessment of market efficiency are based on how the price index is
constructed. Finally, the price control policy of the mid-1930s suppressed price volatility and

improved market efficiency.

[#&] Kenichi Hirayama and Akihiko Noda

[# 4 + ] Evaluating the Financial Market Function in Prewar Japan using a Time-
Varying Parameter Model

[[ERE)] 22omd [HEE4 - 22244]) Western Economic Association International, Virtual
96th Annual Conference [HiR4E] 2021

[#85/] This paper explores when the financial market lost the price formation function in
prewar Japan in the sense of Fama's (1970) semi-strong form market efficiency using a new
dataset. We particularly focus on the relationship between the prewar Japanese financial
market and several government policy interventions to explore whether the semi-strong form
market efficiency evolves over time. To capture the long-run impact of government policy
interventions against the markets, we measure the time-varying joint degree of market
efficiency and the time-varying impulse responses based on Ito et al.'s (2014; 2017)
generalized least squares-based time-varying vector autoregressive model. The empirical
results reveal that (1) the joint degree of market efficiency in the prewar Japanese financial
market fluctuated over time because of external events such as policy changes and wars, (2)
the semi-strong form EMH is almost supported in the prewar Japanese financial market, (3)
Lo's (2004) adaptive market hypothesis is supported in the prewar Japanese financial market

even if we consider that the public information affects the financial markets, and (4) the
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prewar Japanese financial markets lost the price formation function in 1932 and that was a

turning point in the market.

[#+#] Akihiko Noda

[%4 ] Examining the Dynamic Asset Market Linkages under the COVID-19 Global
Pandemic

Opfe] “Afmmsc ()  [HEEHS - F248] arXivorg  [Eoiof#E] #E [HRE)
2021

[# 58] This study examines the dynamic asset market linkages under the COVID19 global
pandemic based on market efficiency, in the sense of Fama (1970). Particularly, we estimate
the joint degree of market efficiency by applying Ito et al.'s (2014; 2017).
Generalized Least Squares-based time-varying vector autoregression model. The empirical
results show that (1) the joint degree of market efficiency changes widely over time, as shown
in Lo's (2004) adaptive market hypothesis, (2) the COVID-19 pandemic may eliminate
arbitrage and improve market efficiency through enhanced linkages between the asset
markets; and (3) the market efficiency has continued to decline due to the Bitcoin bubble that
emerged at the end of 2020.

[#%] Mikio Ito, Akihiko Noda and Tatsuma Wada

[%# 4 F ] Time-Varying Comovement of Foreign Exchange Markets: A GLS-Based
Time-Varying Model Approach

Opfel “#ifamse (k) [Ofssd - #2441 Mathematics [HaofF#] A [H]
pp- 849 [HARE] 2021

[#5] How strongly are foreign exchange markets linked in terms of their similarities in
long-run fluctuations? Are they cointegrating? To analyze such “comovements,” we present
a time-varying cointegration model for the foreign exchange rates of the currencies of Canada,
Japan, and the UK vis-a-vis the U.S. dollar from May 1990 through July 2015. Unlike previous
studies, we allow the loading matrix in the vector error correction (VEC) model to be varying
over time. Because the loading matrix in the VEC model is associated with the speed at which
deviations from the long-run relationship disappear, we propose a new degree of market
comovement based on the time-varying loading matrix in order to measure the strength or
robustness of the long-run relationship over time. Since exchange rates are determined by
macrovariables, cointegration among exchange rates implies these variables share common

stochastic trends. Therefore, the proposed degree measures the degree of market
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comovement. Our main finding is that the market comovement has become stronger over the
past quarter-century, but at a decreasing rate with two major turning points: one in 1995 and
the other one in 2008.
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[##] Taisuke Otsu and Keita Sunada

[%4 FL] Onlarge market asymptotics for spatial price competition models

ERE) “#fframsc (3b)  [HMEEE4 - #4544 ] KEO Discussion paper No. 165 [HiR4E]
2022

[35] We study the problem of weak instruments in a demand estimation of spatial price
competition models by Pinkse, Slade, and Brett (2002) (hereafter, PSB). Product characteris-
tics are included in price instruments and have correlation with prices through the markup.
In analogy with random coefficient discrete choice approach investigated by Armstrong
(2015), we check whether product characteristics hold their identification power as the
number of prod- uct grows. We cannot apply the conventional weak instruments asymptotics
because a series estimation is nested in PSB’s two-stage least square estimator, and the
number of endogenous regressors (and instruments) also grows as the number of products
grows. We provide two asymptotic results that indicate the lack of inconsistency of PSB’s

estimator.

[#%&] Ryo Kimoto and Taisuke Otsu

[%4 L] Inference on conditional moment restriction models with generated variables

Uphel “#imc (6%  [MEEf - ¥44%] KEO Discussion paper No. 164 [Hifk 4]
2022

[#5] A seminal work by Dominguez and Lobato (2004) proposed a consistent estima-
tion method for conditional moment restrictions, which does not rely on additional
identification assumptions as in the GMM estimator using unconditional moments and is free
from any user- chosen number. Their methodology is further extended by Dominguez and
Lobato (2015, 2020) for consistent specification testing of conditional moment restrictions,
which may involve gener- ated variables. We follow up this literature and derive the
asymptotic distribution of Dominguez and Lobato’s (2004) estimator that involves generated
variables. Our simulation result illus- trates that ignoring proxy errors in the generated
variables may cause severer distortions for the coverage or size properties of statistical

inference on parameters.
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[#] Hideyuki Tomiyama and Taisuke Otsu

[%#4 F ] Inference on incomplete information games with multi-dimensional actions

[pae] “Afremsc (363 [BEEE4 - F4&4#4] KEO Discussion paper No. 161 [Hifik4E]
2021

[#5] This note extends partial identification analyses by de Paula and Tang (2012) and
Aradillas-Lépez and Gandhi (2016) to games with multi-dimensional actions. We discuss two
models of players’ payoff functions in which strategic parameters can be partially identified

without assuming equilibrium selection mechanisms or distribution forms of unobservables.

[%] Rikuto Onishi and Taisuke Otsu

[% 4 F] Sample sensitivity for two-step and continuous updating GMM estimators

OERE] “Hiamsd Gt) et - #2441 Economics Letters [EHoA#E] A [
Il 2021

[#:5] This paper follows up the sensitivity analysis by Andrews, Gentzkow and Shapiro
(2017) for biases in GMM estimators due to local violations of identifying assumptions, and
proposes complementary bias measures that are sensitive to different choices of GMM weight
matrices by considering a specific form of the local perturbation. Our method accommodates
the two-step and continuous updating GMM estimators with or without centering. The
proposed bias measures are illustrated by a consumption based asset pricing model using

Japanese data.
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[#%] Kazuhiko Shinoda, Takahiro Hoshino

[% 4 F] Estimation of Local Average Treatment Effect by Data Combination

pie]l ot GfEEE4 - F4a#] 36th meeting of the Association for the Advancement
of Artificial Intelligence (AAAI2022) [&EFHioBHE] H [HARE] 2022

[#E] It is important to estimate the local average treatment effect (LATE) when
compliance with a treatment assignment is incomplete. The previously proposed methods for
LATE estimation required all relevant variables to be jointly observed in a single dataset;
however, it is sometimes difficult or even impossible to collect such data in many real-world
problems for technical or privacy reasons. We consider a novel problem setting in which LATE,
as a function of covariates, is nonparametrically identified from the combination of separately
observed datasets. For estimation, we show that the direct least squares method, which was
originally developed for estimating the average treatment effect under complete compliance,
is applicable to our setting. However, model selection and hyperparameter tuning for the
direct least squares estimator can be unstable in practice since it is defined as a solution to the
minimax problem. We then propose a weighted least squares estimator that enables simpler
model selection by avoiding the minimax objective formulation. Unlike theinverse probability
weighted (IPW) estimator, the proposed estimator directly uses the pre-estimated weight
without inversion, avoiding the problems caused by the [PW methods. We demonstrate the

effectiveness of our method through experiments using synthetic and real-world datasets.
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[#&] Kei Miyazaki, Takahiro Hoshino, Ulf Bockenholt

[% 4 F ] Dynamictwo stage modeling for category-level and brand-level purchases using
potential outcome approach with Bayes inference

[Eae] “ffiramsC (3h3)  [HESE4 - %54 Journal of Business and Economic Statistics

(o] A [H] pp. 622 ~pp. 635 [HMFE] 2021

[#5] We propose an econometric two-stage model for category-level purchase and brand-
level purchase that allows for simultaneous brand purchases in the analysis of scanner panel
data. The proposed model formulation is consistent with the traditional theory of consumer
behavior. We conduct Bayesian estimation with the Markov chain Monte Carlo algorithm for
our proposed model. The simulation studies show that previously proposed related models
can cause severe bias in predicting future brand choices, while the proposed method can
effectively predict them. Additionally in a marketing application, the proposed method can
examine brand switching behaviors that existing methods cannot. Moreover, we show that the

prediction accuracy of the proposed method is higher than that of existing methods.
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[#] Koji Nomura and Fukunari Kimura

[%4 F] APO Productivity Databook 2021

OPRe]l #HiTA (FF)  [HkE] 2021

[#5] The fourteenth edition of the APO Productivity Databook aims to provide a useful
reference for the quality of economic growth and productivity, which is comparable across
countries at different development stages in Asia. This edition covers almost half a century,
from 1970 to 2019, with our projections of economic growth and labor productivity
improvements through 2030. The only route to sustainable economic growth in the long run
is through productivity gains that enable an economy to produce more for the same amount
of inputs, or to consume less to produce the same amount of outputs. Thus, it follows that
monitoring and improving national productivity are important targets of public policy.
Baseline indicators on economic growth and productivity are calculated for 31 Asian
economies, representing the 21 Asian Productivity Organization member economies
(APO21) and the 10 non-member economies in Asia. The APO21 consists of Bangladesh,
Cambodia, the Republic of China (ROC), Fiji, Hong Kong, India, Indonesia, the Islamic
Republic of Iran (Iran), Japan, the Republic of Korea (Korea), the Lao People’s Democratic
Republic (Lao PDR), Malaysia, Mongolia, Nepal, Pakistan, the Philippines, Singapore, Sri
Lanka, Thailand, Turkey, and Vietnam. The 10 non-member economies in Asia are: the
Kingdom of Bhutan (Bhutan), Brunei Darussalam (Brunei), the People’s Republic of China
(China), Myanmar, and the Gulf Cooperation Council (GCC) consisting of Bahrain, Kuwait,
Oman, Qatar, Saudi Arabia, and the United Arab Emirates (UAE). In addition, Australia, the

European Union (EU), and the United States (US) are included as reference economies.
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[##] Mogaki, Mogaki

[% 4 b] State traditions, policy networks, and governance: Emerging network neutrality
co-regulation in Japan and the UK

O] e (%) [MEss - #&2$] KEO Discussion Paper  [HifR4E] 2021

[5] This paper investigates how a sub-field of regulatory policy responds to changing
circumstances in the 2010s through the case studies of network neutrality regulation, a
significant Internet regulation issue, by examining two examples: Japan and the UK. In so
doing it reveals how a regulatory regime drawn from a specific political tradition — the
preference for self-regulation - has shaped its approaches in response to external challenges
and a possible transformation of the regulatory state. Although network neutrality has been a
high profile issue attracting much attention among experts in the US and the EU, countries
such as the UK and Japan have chosen different approaches that emphasise co-regulation by
stakeholders including industry actors. The response of the UK has revealed an evolving
process in which co-regulatory Open Internet approaches have changed into more explicit
regulation mobilised by the initiatives of the EU but with significant involvement of the British
authority. Elsewhere, with a different set of structures, the Japanese approach has preferred
co-regulation rather than statutory, without advocating stronger regulatory remedies. What
appears is the similarity of two examples that prefer benign approaches to this issue, although
they have significantly different political traditions and structures. In pulling the above
together, the paper argues that the reluctance of the state to intervene is a key characteristic
of both examples, with no strong actors and structures encouraging stringent regulation,
paying attention to the status of the UK and Japan as non-dominant countries in the field of

the Internet and the significance of state traditions and policy networks.

58



BR@EEX0EHNLRE - TIEFARENICET 5 LHLRHAR

(E&] S08Bc- REPEER - H3EIE - Fnid

(%4 br] BRI 28 - SR 7 7 2 2 BT 2 e

ERE)] “Fimmsc (63%) [MEE4 - F454)] KEO Discussion Paper [#FFid f ]
# [H] pp.1 ~pp.37 [HARE] 2022

[#E] BEMBICET 24/ X—v a3 voRIFEERRICERZ Y T, HARMZE L hEMZE
B X O E R SE O FOpTHY 2 HT BB SE - B S SERE 7 e 2 IO W TR L. H RS
EDX A /) R=v a VAPRBEN ZWEL CX 2 kiml T\ b, FRc, KEESHAR 2
BOWHEICX>TITAINRA ) R=vavFRECL WEIRTWE IR L, K
BRI IC 51 2 5o F 2N v F ¥ —FOMBIINR Y A ICERZH T, TATT
Rl D HFEANLE R D T o 22BN DO HPESEOEH Z@MA L 2205 L T
5, TNODHZEL T, HARDRMBFEDHHIFEMAE TR L T 2 HE CHRAR A
Fe7m e A5, PEMEE, HEMKL WHAICHEL TV 222000 L, MRS T T
TOWY AR BLETH S Z L /LT3,

59



1990 FRAEAREBRAEERICEAT 24 —F IR Y —

(EF#)  tEiRE

(24 v 1] HAD XV 7HEKE 55 HBER

Opig]l BTk (EFE) [HMEE] 2021

(EE] HAEOEFRRFY CRE RFERREE L2 NEfiBch 2, LrL, 2
¥ /NBRBE MR E HEF ORI N T I hd o, RETIE, NAE OB & ST
. AT O Y 2T LG EE L EI Y KB T 2B ERICEOCHETH 5 L L
BEOT, ZOMALEZRE Lz, SOTODFHEAED 2006 Z % /NI B OWFFE R I
WXV BRITL, 2 NOICEELE5 225289, AEDO=ZDOHIKIZ, KiT+ 23
BT OERZ R E 2 230, BFOBGRAR O, FiEOW R, oi#EiF ok S % C
ETHb, TO=2DHEIC X 5T 2000 FUEOHAWEMN AT L 2figET L %H
fEl7z, 2L T, BEZED L HAD NFEHIESFICH LT, AFEO X 5 &g, &
DI BMERZRTLTEERTEELEELRL -,

60



Z DK

[#] Dionisius Narjoko, Salvador Buban, Rashesh Shrestha, Doan Thi Thanh Ha, Edo
Setyadi (Eds.)

[%4 F] Towards Seamless Trade Facilitation in ASEAN Baseline Study

[jZHe] Others [&EHOEME] No

[#5] The Economic Research Institute for ASEAN and East Asia (ERIA), together with
the ASEAN Trade Facilitation Joint Consultative Committee (ATFJCC), has developed an
ASEAN-specific trade facilitation indicator called the ASEAN Seamless Trade Facilitation
Indicators (ASTFI). The ASTFI is based on a survey of major trade-related government
agencies of each ASEAN Member State. It includes measures on transparency and
engagement with the private sector, the core trade facilitation measures of clearance and
release formalities, as well as export and import formalities and coordination, and measures

for transit, transport, and e-commerce facilitations. A report on the ASTFI Baseline Study

was submitted to the ATFJCC in July 2018.

This public version of the report provides the status and progress of the trade facilitation
environment in ASEAN and in ASEAN Member States, highlighting trade facilitation efforts
and best practices in ASEAN, as well as in each ASEAN Member State as of 2018. The finding
is that, by 2018, ASEAN Member States had done well in transparency and information on
laws, regulations, and procedures, as well as in components related to communication with
and active engagement with the private sector. Under these components, ASEAN Member
States had established informative and user-friendly websites containing customs and trade-
related laws and regulations. Best practices by leading ASEAN Member States in the region
with respect to the engagement between the government and the private sector were also
highlighted and these serve as benchmarks for other ASEAN Member States. Moderate
progress was seen in the release and clearance formalities component, cross-border
coordination and transit facilitation, and transport facilitation where ASEAN transport-

related protocols had yet to be implemented.

Much remained to be done in many of the ASEAN Member States and in the region to move
towards a seamless trade facilitation environment, but progress had been made. A follow-up
ASTFI survey, being conducted in 2020 and 2021, will assess the progress in trade facilitation

since the 2018 baseline and the attendant improvement in the trading environment in ASEAN.

61



[3#] Rashesh Shrestha, Ha Thi Thanh Doan

[% 4 bs] Institutional reform, regulatory reform, and integration in East Asia

[jE#€] Bookchapter [#MEiE# - %454 ] Handbook on East Asian Economic Integration

[EFHoEHE] No [EH] pp.180 ~pp. 202

[#5] Regulatory reform is associated with the broader category of institutional change,
including the rule of law, anti-corruption policy, and the effectiveness of government and the
regulatory system. There is a relationship with integration in two directions, one in which
there is a positive relationship from the quality of the institutional environment to economic
integration, and the other the reverse where economic integration becomes a driver for
institutional reforms. Better institutional quality can support trade by reducing uncertainty
and the associated transactions costs. The link in the opposite direction operates via three
channels, creating incentives for unilateral reforms to support the competitiveness of
domestic firms in more open markets, making commitments to reform in the process of
integration, for example, via trade agreements, and adding to the capacity to undertake reform
via collaboration. The progress of institutional reform in East Asia since 1998 is reviewed,
focussing on two indicators of government effectiveness and regulatory quality. There is a
positive correlation of GDP per capita and institutional quality at a point in time, but not all
economies have improved in both dimensions over the whole time period. Some examples of
significant improvement are offered and the correlations of these developments with
commitments such as accession to the WTO and the adoption of the ASEAN Trade in Goods
Agreement are noted. The approach in ASEAN to cooperation on regulatory reform, which
they contrast to that of the EU, is explained. The ASEAN approach of consultation can help
deal with difficult issues, but that at the same time progress can be slow. The chapter
concludes with three case studies of institutional reform in ASEAN Member States. These are
trade facilitation, reduction of non-tariff measures (NTMs), including differences in

standards, and regulatory reform in general.

[#%#] Shujiro Urata, Ha Thi Thanh Doan (Eds.)

[%4 Fv] Globalisation and its Economic Consequences- Looking at APEC Economies.

[JE#€] Book volume [#fiEd - F54]) (7o HM] No

[# %] Given the rising criticisms of and growing doubts about globalisation, this timely
edited volume looks at globalisation and its economic impact on eight countries in Asia and
the Pacific region, namely Australia, China, Indonesia, Japan, Malaysia, Thailand, the United
States (US), and Vietnam. The eight selected countries are members of the Asia-Pacific

Economic Cooperation (APEC) forum and yet the economies of these member countries have
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benefited differently from globalisation.

This book summarises findings from existing academic literature in a coherent framework and
reviews them critically to provide a balanced analysis. It also identifies the mechanisms
through which globalisation impacts economies and explains how understanding of such
mechanisms can be useful for formulating policies, which would benefit from globalisation
while achieving inclusive economic growth in the context of rising nationalism and

protectionism.
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[#5] Using factual affiliate-level data of Japan's multinational firms for the period of 2017-
2019, this study investigates the impact of a trade shock (the 2018 US-Sino trade war in this
case) on multinational firms' overseas production activities. With a focus on Japanese affiliates
in the ASEAN countries, we find evidence of potential production shift from China to the
ASEAN member countries. According to our empirical results, in response to the trade war,
those affiliates in the ASEAN with vertically integrated Chinese siblings belonging to a same
multinational parent's value chains may increase their export to the North America and see a
growth in total sales. Prompt substitution of export and production takes place through the
production network within Japanese multinationals when a part of which is negatively affected
by the trade shock. In this sense, the study highlights a positive role of setting up diversified

production network for multinationals.
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FEIPRBERE 7~ 7 L FERERE  (Asian Productivity Organization)
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HFEIFEE HARER

WE#H  Asia Productivity Oraganization
APO PRODUCTIVITY DATABOOK 2021
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6 718 H (4) 18:30~21:00

A 74 (Zoom)

ARSI T DT A T T 4 T 4 W

Foede BERBARTRE TR

[Wage Premium of Communist Party Membership: Evidence from China |
FERRAK TEBOR SRR 5 A

MR E  IEERTF v VT 7 VA iR

11 A5H (&) 18:00~21:00

F 4 (Zoom)
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b. BREREV—Ivav/

Mini Workshop on : "Network and Search”
At Keio University and Keio Economic Observatory, March 15, 2022

Venue:Zoom.

Program

13:00-14:10: First Session

Noritaka Kudoh (Nagoya University), Prominence and Market Power: Asymmetric
Oligopoly with Sequential Consumer Search (with Makoto Hanazono)

14:15-15:25: Second Session
Teruyoshi Kobayashi (Kobe University), Diffusion of Competing Goods on Networks

15:30-16:00: Third Session
Yuki Teranishi (Keio University), Search and Match over Product Life Cycle: Observations
and Implications (with Toshiaki Shoji)

Organizer: Yuki Teranishi (Keio University)

Main sponsors: Keio Economic Observatory, Nomura Foundation, and Japan Society for the
Promotion of Science KAKENHI No. 20K20510.

c. EMF (KEO) EIJF—

ESRNE]
H f 4715 H OK) 17:00~18: 30
i & Exporting and Labor Biased Technology Change: Evidence from Chilean
Manufacturers (E)
# %5 & Ryo Kimoto, Ph.D. student Keio University
i X A T4 (Zoom)
FEKRFPEERE TV —7 v a vy, BEEEREY —7 v a vy 7 g

%5 2 [A]
H g 5 H27TH (K) 17:00~18: 30
i B On the Geography of Structural Transformation and Inequality (E)
#W & #  Kohei Takeda (London School of Economics)
i X A T4 (Zoom)
FHRFEERE TV —7 v a v, BEEREREY —27 > a v 7
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6 H17H (K) 17:00~18: 30

What is the impact of EU enlargement on labor markets?: Estimating the
effect of labor supply shock with a discrete choice model (E)

Mina Taniguchi,LMU Munic

A 74> (Zoom)
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6 H24 H (K) 18:30~20: 00

State traditions, policy networks, and governance:

Emerging co-regulation of network neutrality in Japan and the UK
HEE 7 BEFTAKY: (masakohiro Mogaki,Keio University)

# >4 v (Zoom)

TH1H (K) 17:00~18: 30

The Impacts of AI,LRobots, and Globalization on Labor Markets: Analysis of
a Quantitative General Equilibrium GVC Model (with Taiji Furusawa)(E)
EHE— —KF (Yoichi Sugita,Hitotsubashi University)

A Z 4> (Zoom)

FHMRFEEREF Y —7 v a v 7, BEEERFY —7 > a v 7
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8H 16 H (H) 13:00~14: 30
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ATHBEE BB

A 74 (Zoom)

10 H 28 H (K) 17 :00~18: 30

Positioning Firms along the Capabilities Ladder(E)
Alex Coad (Waseda University)

#>Z 4 (Zoom)

FMRFEEEF AT —27 v a v 7, BEEERFY —7 29 v 7

%5 8 1A

o
U7

£
i

11H4H (OK) 17:00~18: 30

The Values of Face-to-Face Communication in Exports: A Case of Canton
Fair during the SARS Epidemic(E)

Pt s EbEE K52)  (Ryo Makioka,Hokkaido University)

4> 4> (Zoom)

FMRFEEEFFEY —27 v a v 7, BEEERRY —7 > a v 7
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12H2H (K) 17:00~18: 30 (December2 (Thu)17 : 00~18 : 30)

René Belderbos (KU Leuven)

Organizational Strategies for Knowledge Appropriation of Codified and
Complex Technologies

F> 74 (Zoom)
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%10 [a]

H
#H
if

iZ

53

=

&

it

1H20H (K) 17:00~18: 30 (January20 (Thu)17 : 00~18 : 30)
Takafumi Kawakubo (London School of Economics)

Supply Chain Dynamics

* 7 A > (Zoom)

FHERFEERRE RV — 27 va v 7 BIEEERE Y — 27 v a v e

d. YURVU A

HRMMFEE 3 5 HAFFEET VR T T A

[a 7V S A "=y 7R JARME RO KR ]

H ®:9H11H () 13:00~17:00
¥ X471 (Zoom)
A=A
13:00 BHEORBRE Akzoe (BERBRFZRPFUEBIIRR B, EEMEITE)
13:05 AHOYURITALZHONT
JARTE S (BB BRI AdR . PEZENTZERT HAHFT B)
13:10 [V a 7RIV S A "=y 7R BRI
EEE (AARRNLARE - MR BRI SR, EE
FERTHAEFTB)
13 : 40 [P 7RIV S X _—3y FRIL 55ffhi5
BEIEE—RS  J7BBORIIE - WHEREDTJEHT R
14 : 20 THARM)Y a 7RIER— AR O B ARBFENRATE T X2 T |
PR RIT U 27— b U—27 ZBFSERT AR S
14 : 50 EZFANEEHRIEL Y a 7RV S X R—y 7

REATFEA: NSRS R A A Il R R
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15:30 =aAr b Akl BRSESHEHR 7 7 —7 R ERK
15: 45 327 —ROHE « ERELA
16 : 55 FHEOEE I\ RFEH

HETES)
a. General Statistics Office of Vietnam (GSO) The TFP Calculation Training Course
202146 H 3 H (R) ~6H 16 H (K) 8:00~17:00 H 7 ik

AERT O BPRRE T (PEEMSERT #dR)
N M FAHEER (GSO) 2hN%E 38 4

b. SCT (XBERZRETA L) ¥IF—] (Affa—2x)

FHRlam 7 o LA (COVID-19) OE L v ik
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R4 i FEFIR B% 7uves b
TH WA 2019.4. 1 ~ 2022.3.31 AT « BEEOBAICHT 2HIETH b SNHHE - BHF VAT AOOTHIZBT 50047
WA 2014.4. 1 ~ 2019.3.31  |BRBE & FEEAORCRICBIT D RRAYRTZE
=} 2005.6.20  ~ 2014.3.31 [BEETEYx N
SR 2003.9.10  ~ 2005.6.19  [BEETEVxZ h
FERIBFIERL 2002.4.1 ~ 2003.9.9 MO V= b
HERIBTAER 2001.4. 1 ~ 2002.3.31 AAFHRBAAKBIN A FHtE 7 0 Y= 7 PR
iR R WA 2018.4. 1 ~ 2022.3.31 BB -EWTTH L CRTTHOMREIEROR%E
i1 2013. 4.1 ~ 2018.3.31 BemRAT T 0=y b
iF =1 2005. 4. 1 ~ 2013.3.31 BemROT T 0=y b
LA (F73)  |2004.10.1 ~ 2005.3.31 |EEMEROFT V=2 b
BEE 2004.4. 1 ~ 2004.9.30  |EEMERHFTRY=0 b
AEIRED () 2003, 10.1 ~ 2004.3.31 SERMER T nY =2 b
FERIRRTEE 2001. 4.1 ~ 2003.9.30 |EEMERHFTRI=7 b
Y R 2019. 4. 1 ~ 2022.3.31 z&;ﬁig‘igiggfﬁ@;ﬁffj@sz%q?iu:/J;"’ F (1975~2000%)
IR 2016. 4. 1 ~ 2021.3.31 AFE&N ) —RARS L \F - RE BIRTev=2 b
MR 2015.4. 1 ~ 2019.3.31  [BEEMEOEL L HIMATIET v Y =2 b (Gs)
xR 2006. 4. 1 ~ 2015.3.31  |SEHIHHE
SALHET () |2005.10.1 ~ 2006.3.31
HERBFER 2003.9. 10 ~ 2005.9.30
B OmR KEHER 2019.4. 1 ~ 2022.3.31 TS - REOZLICHT 2HBIETH b SN DR - BIF VAT AOVS BT 5047
HEBRR 2014.4. 1 ~ 2019.3.31  |BREE L FEBEAORRRICBIT S RERHOBIZ
R 2008. 4. 1 ~ 2014.3.31 BASHHHR B ARBR TRl 7 0 v = o [ IERIBFZ
SRR 2005. 4. 1 ~ 2008.3.31  |AAFAREEARBIG AT T 2 Y = 7 M LRI
& SRR 2018.4. 1 ~ 2021.3.31  |BSWROH-EHTG L ERATHOMEIEROE
SRR 2013.4. 1 ~ 2018.3.31 |EEMRHHTRY=s b
HERTER 2008.4. 1 ~ 2013.3.31 HeMRMT Ty =y b
i 2007.10.15  ~ 2008.3.31  [H&MERMITRY =2 b
< SRR 2018. 4.1 ~ 202,331 |FANUT 4 =BT F = U AT R D FBE ATV AT LOREH
ERER 2013.4. 1 ~ 2018.3.31 NP DAL & HERE & O EBR AL
JERIEE 2008. 4. 1 ~ 2013.3.31  |RtEAHOMBEEET R Y= b
JEH HEHER 2019.4. 1 ~ 2022.3.31  |HUSPERSHBIOHT R UM v FESEEF%
HEHER 2017.4.1 ~ 2019.3.31 |4 ¥ RICHBH 5 EREIRBER OB
HEHER 2013.4. 1 ~ 2017.3.31
HRIER 2014.4. 1 ~ 2013.3.31
WHIER (Hak) 2008. 4. 1 ~ 2014.3.31  |AARSFAHREEARMEAIIIEHE 7 0 Y = 7 FEREUCBT 5 S EE
Elllncill SERBFER 2018.4.1 ~ 202,331 |FANUTF 4 =BT H =7 U ATEZ D FBL ATV AT LOUH
KRR 2013. 4. 1 ~ 2018.3.31 N DR & HRE & O FIBR L
HRBFER 2010.4.1 ~ 2013.3.31  |FHEAFOREKEHIET R Y22 b
P AT ESEliE=} 2018. 4. 1 ~ 2022.3.31 BA NS T 4= F=v Y ACEZ D H B NEVAT AORE
JEFBFEE 2013. 4.1 ~ 2018.3.31 NS DR & HERE & O EBR R
JERBFRE 2010.4. 1 ~ 2013.3.31  |[RtEAEOMBEEET R Y= b
en EY FEWER 2019.4. 1 ~ 2022.3.31 AT « REEOZAUICH T DTG TH b SNHLS - BIF L AT AOOTHIZBT 50047
[t 2014.4. 1 ~ 2019.3.31  [BHARYAIZOLLTYRVAY BT SV 2 Ib—va ol
BIER (i) 2010. 10. 1 ~ 2015.3.31 | FEEFEMETORETHT R Y= b
MR i HRIFRR 2019. 4. 1 ~ 2022.3.31 BTSSR - RIEOZEIICHT DBIETH b SNDHE « BF VAT LOOT BT 50
ZEER 2014. 4. 1 ~ 2019.3.31 SEERY AT DL E TRV AV MCET Y2 b—ya vl
WHER Gk 2010. 10. 1 ~ 2014.3.31 | RHEEMETORFTH 0=y b
UH B MR 2018.4. 1 ~ 2022.3.31 AL D REIC S AR T A= BT VOB LSBT 2%
HEFBER 2013. 4.1 ~ 2018.3.31 ST BT 2 Rk DR A BT A %
SERFEE 2011.4. 1 ~ 2013.3.31 BT
LB #EMER 2019.4. 1 ~ 2022.3.31 H 30 F R B, - TRARAEC BT 2 i
[t 2016. 4. 1 ~ 2019.3.31  [VRVAY MM ) R—va VEOBEO LD OMBS A F I X LOB - H RO Lk
ESUEHISY 2014.4. 1 ~ 2016.3.31 WM T VTR D BAREOHFEMHEOTDOT AR Y T 1 3l — bOHE
BIER (i) 2012.4. 1 ~ 2014.3.31
O FERR 2019. 4.1 ~ 2022.3.31  |HPEAEOEHRHRIE - TRMARECET 5 L
FHIFER 2016.4. 1 ~ 2019.3.31  |RRVAY M A=Y 2 VEDEEO T O OIS A I X LOWFE- A PEO
FRIEH 2014.4. 1 ~ 2016.3.31 |7 V7B D ARREORFEMTHROTDOT A Y T 1 FHES— bOBIR
WHER GHik 2012.4. 1 ~ 2014.3.31
E i 4 FEMER 2019.4. 1 ~ 2022.3.31 B iSO R R - TTRTIRAE BT 2 i
FRER 2016.4. 1 ~ 2019.3.31  |RRVAY I A=Y 3 VEDBEO T D OMERS A I X LOWFE- A FHO L
HEMER 2014.4. 1 ~ 2016.3.31  |WM7T V7B D AAREOFMEMHROTDO T A ALY T 4 FH2— FOBIR
BIER (k) 2012.4. 1 ~ 2014.3.31
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K4 Tk LA W TrY=s b
EE i SERIFTER 2018.4. 1 ~2022.3.31 | SRAT—SERER - BRT-RAHERICE T 2 MRS R L R
SERPFER 2013.4. 1 ~ 2018.3.31  |SRAT—F G ST
W B SEFAMIE 2018.4. 1 ~2022.3.31 [T S RE - BT RAERICHT 5 IR B & R
MR 2013.4. 1 ~ 2018.3.31  |/SRVT—H G - AEAT
fir % MR 2018.4. 1 ~(2022.3.31 | SRAT—FRRER - BRHT--RFLRICET 5 MR BE L Ri
SAN%ER 2013.4. 1 ~ 2018.3.31  |NRAT—H R - AT
MR i SERIFTEE 2018.4. 1 ~ 2002.3.31  |SRATF—H@EEE - B -RAERICB 2 IR B & ik
SERMFER 2013.4. 1 ~ 2018.3.31  |SRAT—FEGE - ST
ek —H HAFER 2018.4. 1 ~2022.3.31 [T S RE - BT RERICBT D IR B & R
SRR 2013.4. 1 ~ 2018.3.31  [NRAF-SEE - R
Wk TH SRR 2018.4. 1 ~2022.3.31  |SRT—HRER - BRHT--RALRICET B MRS E R
HAWER 2013.4. 1 ~ 2018.3.31  |NRAT—H K - AT
Bl SERFTEE 2018.4. 1 ~(2022.3.31  |SRAT—SERER - BRT-RAHERICET 2 MRS R L R
SRR 2013.4.1 ~ 2018.3.31  |/SRVT—H G - AT
VR BERER SERIFTEE 2018.4. 1 ~ 2022.3.31  |NRAT—HRE - BT RAERICBT 5 IR B & R
SRR 2013.4. 1 ~ 2018.3.31  [NRAF—SEE - R
B R SRR 2018. 4.1 ~ 2022.3.31  |SRAVT—ZREE - BT RFRCB S MR & R A
SRR 2013.4. 1 ~ 2018.3.31  |SRAT—ZEkE - ST
Z T SRR 2018. 1.1 ~ 2021.12.31 |7 VT EEOAEFEEMT
SERFTER 2013.5. 1 ~ 2017.3.31 [E D AEFEMERER 7 — 5 < — A P%
George Olcott EHIFER 2018.4. 1 ~ 2022.3.31  |FANYT 4 —IHHAT kv VAR DEEE NEY AT AORE
FRER 2014.4.1 ~ 2018.3.31 | AJEEM AR L AR L OEFRILE:
i Be— %BH%ER 2019.4. 1 ~ 2022.3.31 | XCEESERET A hSCT
ZHIER 2015.4. 1 ~ 2019.3.31  |XEEHET A bSCT
KK Hi— SRR 2021. 4.1 ~12022.3.31 R FELOARNT—F DL L KR
SRR 2018.10.23  ~ 2021.3.31  [EEHOTFEFRROEN SIHES EEAERETHOFHFFEORES L ORARL
LRFTER 2018.4. 1 ~ 2018.10.22  |FHEL T EHOT—F OREICHES  EE BRI O EIERE
BHEE 2015.9. 1 ~ 2018.3.31  |ERELFEBOT - OREILICIES < BHEBCRTHEO LI
i SRR 2020.4. 1 ~ 2022.3.31 |7 VT HEOEEEDT
SERTEE 2019.4. 1 ~2020.3.31  |EEESNFMT RV =7 b
SRR 2016.4. 1 ~2019.3.31  |EREEEEMTT 0V b
SRR 2016. 4. 1 ~ 2021.3.31  |BE&N/ —EARELF - RE HETeV= b
HRIFTER 2016. 4. 1 ~2019.3.31  |EEMEOLE(LL HBMANET B Y= b G5k)
SRR 2016.4. 1 ~ 2021.3.31  |HE&V/ —EAREL NS E HETrY=7 b
SERBIER 2016.4. 1 ~ 2019.3.31  |EEEEOLELL FBAANET 0y =7 b (i)
W/w X SRR 2021. 4.1 ~ 2022.3.31 AALHT VT HEICBT 2RFO S 1 — e ERARE - BA~OF#
LRIFTEE 2016. 4. 1 ~2021.3.31  |EBOERESR Y bV -2 OFLOER L HE
g i SRR 2020.4. 1 ~ 2022.3.31  |BUFGEHREOREUED D OT — 5 BAFIEORE LIEH
SRR 2016. 4. 1 ~ 2020.3.31  |TERFFOEHAR O miHRET VORE L WEITBE Yy 7 7 — 5 ~Of
NRNT =8RG TR FLRICR T 5 HREBE L R
Vateus Silva Chang SRR 2019. 4.1 ~ 2022.3.31 AALET VT HEICET 2&F0 70— Ok L HNERE - BR~OFE (2021.4.1~)
ERNAES® Y b7 —7 ORICOZEE L P E (2021.3.3132)
BHEL 2016.4. 1 ~ 2019.3.31  |EREER Y bT—7 OFLOER & HE
LB SR 2018.4. 1 ~12022.3.31 | SRAT—FRER - BT RFLRICET B MRS L i
SRR 2013.4. 1 ~ 2018.3.31  |/SRVT—H G - REAT
B SRR 2018. 4.1 ~ 2022.3.31  |SRAVT—FREE - BT RFRITH S MR & R A
SRR 2013.4.1 ~ 2018.3.31  |SRAT—F G ST
g BE SRR 2020.4. 1 ~ 2022.3.31  |BUFKGEHREOREUED 20 OT — 5 BAFIEORR L ISR
SRR 2016. 10. 3 ~2020.3.31 By 7T =S 2 MO BIFEREOREUEOT DO IEREE LIEH
W SRR 2020.4. 1 ~ 2022.3.31  |BUFHGTAEOREUEOTDOT — 5 BAETFEORE LI
SRR 2017.4.1 ~ 2020.3.31 Yy 7 7 =4 % OB R OB EEUEE O 12 O J7 EmB% L 15
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