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EDOOLNTNE LW LN TELESH. REDFMXBIFER I N, % OGS ICiH
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Tz A ¥F—HALBERE~HARFORE» M2 E50?~] ZHEL, £
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RIS, REFEFEICOWTIE, REEE CTITTo Rt 2 ENSf 0¥ - AR TlET 2
LI, WO AR IR T 2 0 DUE A A D TIETH 5.
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(Fev=zs PREEH] KERN

GEBEIRIL] ST OGBS O RIER B I fE >, BIEDRS I W TEH KR L
FORAET— 2032005 X51ChY, T—20MOFERICETH A I A4
BirEN-O20H%., ZO7Fud s bTld, TDX 7% Big Data BRIk 2B+ 2, @
W& HREO M2 5 LT — 2o iiiEmzzE L, HEoTF -2 tfds 2L
FHIELZ W, BERNICE TROMEIC O WY D FETH 2. (1)-3) T3l 7
Fik%, (9)-(6) TIHHEMREN R TFELZRAL, Wi 3578 - 208, BEIIEEI T~
MAxHRE LT3,

(1) t2FAc s T 2 MRS & BORFHT. Q) taf e s T 2 A o ke v
BigData D53#r. A v FV—72 - T =204, (DE¥(DT — LHEmNFEEET Ve
M. B)A—72 v a v DRI, (6)BIFEHINELEE T VDI

S HEFE1Z 1 A D Discussion paper % ¥ L (Empirical likelihood for Oaxaca-Blinder
decomposition), 3 7 @ i 3C 2% i #b D “£ 4l G 1< H R & 41 72 (Inference on imcomplete
information games with multi-dimensional actions, Inference on conditional moment
restriction models with generated variables, Empirical likelihood for Oaxaca-Blinder
decomposition %% Economics Letters IZ &5\ CTHIR X 1L72). £ 72thd 2 KDFEIT2 T H
I OHERE IR S L, BRI EEFH TH % (Empirical likelihood inference for monotone

index model, On large market asymptotics for spatial competition models).
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Society (7 4 v X7¢4%) B3FAT T 2 FHlikEiE The Review of Keynesian Studies 1C “To Raise,



or not to Raise, that is the Question: Loanable Funds Theory of Interest Revisited” & > 9 &
A MAVTRRLE, I 0ERBECKEOFEAATEENICHM D E L 72 BeIFRE 2 /¢
KLU, THZRRICEMBERD b 72 b T EOER 2 EBNICHE S 2L 2{To T2, C
D EMN ekl B IE, AREE R ICHEE & 7z EY 4 International Association for Research
in Income and Wealth (IARIW) — Bank of Italy Conference “Central Banks, Financial Markets
and Inequality” 1Z&B T, “A Flow-of-Funds Analysis of the Japanese Economy: Inequality
among Households and among Firms” & \»9 X4 P L CHEKI N, T-eKZ2FH.01C H
AL R OREL HERE o eREEIG e 2 5 S 2 EERF 7 “from-whom-to-whom”
DIER D HED b LT h ARHEE 3 HICHilfiE T L7z Pan Pacific Association of Input-Output
Studies (PAPAIOS) D [EPE2%:4 7th International Conference on Economic Structures I
BT, “International Financial Input-output Tables for Trans-Pacific Area as well as Japan,

US and Euro-area” &\»9 24 P L THRKI NI,
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BB T 25MmENY . CNEWHOT CTE 2, 2O, WS ORIFIEEICE T 5 FH
BREILHEHLETOWTE Y, FRICET HETL ORFTOMR 2 S Liicx &
726
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[Fuvxs FRESL] TR
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T2 LB b, KR, TRV 27 FIRBIB O RKERIC B 7 570, 2022 49 A i
THIL - BRI - K7 & ORGSO SRR 75 & & 1o, FFERE % SR
0% & o, BIERAA SRR O MR A C. FTT 2 2 & & 7o, FAEAE
DA b TSR L 5 0 THK) © MEHE, ATuYx s FSIIA v —
GRUSIS, JEHRE . BAMEL . TEIEE A, ORI, RIS, —RM M) o, B
FEHLOD SRR IS W 1\ 72 7200 72 X v o5 — GEAT). TERKETS. EiMATh. KB, fHi
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THEEFFL, EXEGHMTEYy—FriC 1 KORXEBRE 7, $-ERORAL LT
— XY = A bELNIMEHEREMA T 2 FEERAE L 2. T2EREICHZ Y REEA
DB ZER T W THEETY, RA D7V — T TR L7 — 2@GaFiEx Ao
7 R ESGIHEET A & KEHE 2 AV 72 R FEARBAE O 2 E KRGS EHCIEH &
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[(Try=z2 bE] FAN—TT AN T+ —<2 VY RICEZ 2B ARV AT LD
&

(7evzs PREEL] S MAFRE
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ERZEPT LB TR A oM 2 ERHI 3 72010id, REIE, & 0 bIF. AHEE.
REEHRIHRGcL I e T il vwor, CoOREEZERT 272007k E LT, %k
BAVAN—%=3 YAV b LTHEELY LT Tw 30BN N AHGOITHIFERESR 4
VA 2= VL NIC L TE 2,
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HoE, wbwir 7 ) =7 v AFREMAICI OB E 2K ERE OB » HiconT, J7
B Fy) oK. & Vb —Kol - - oERICEH L 2D, xiE
W, AV AN—DFFELEOBILICIHS LT XS AlAL» LHFHEO S 2 L2 ED b
BT ONTEHEERY B LT 720 BAIC X & 72l % 5 BN 2 3K - Tid, J58ik0 5
I 3B W CTH A O HIWTAE & o BT 5 o LTI O R FE (57 SELRIREIE 1< 351 2 FER
MMADIERE) DMFARASLN TS Z LIS A, SR IE Gk - RiFk) o0
226 OBHI O LEED i FIR S . X ICHOBFORBEHE AL L Twb, 2 LT, B
KON 211 FIEFEEZXICIE 7 Y — 7 v A REEEP RIS N TH Y REZICIEZD
BOLAMIFE I N B A &, 3 - BOREBWT ICB W, BHED > L b FHEZED 2im & v
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Upfe]l “2oid [RE4 - 2o4] BAREOM YR 834 ke (2023/3/4) [#&
aoHM] M [HRGE] 2023

[#HE] 2BMEEEY YRV Y A [FEGEARICE T 20T 2 AV 0%k —d
BT 22X Y P OFERH, TA ANy TV —DffAT ELEOH AN, 2 v ORI
AT LT ®AAY Py —VDRFE] ©o—BE LT, HLFEIEE DN H,
21H04982 [ F R } a2 v F OEEMENF M ANHEDHEIHL 4 v 74 v CoflE - KT
FOEH | CHRTOH L A Y T4 VRMEENREOME LN T B,

[#] Hideo Akabayashi, Yuriko Kameyama, Elizabeth Washbrook ftt

[% 4 F] Cross-National Differences in Socioeconomic Achievement Inequality at the
Time of School Entry: The Role of Parental Education and Income in Six Countries

pae]l “Afrmse (3b)  [HMEE4 - %5 4%] The Society for Longitudinal and Lifecourse
Studies (SLLS) International Annual Conference Case Western Reserve University, Ohio,
USA [&EmioH#E] & [HRE] 2022

[#5] This paper contributes to the small cross-national comparative evidence base on
socioeconomic inequality in early childhood achievement. For the first time it simultaneously
considers the roles of both parental education and household income in the stratification of
early achievement and harmonizes large national cohort study data from a wider selection of
countries than any previous study (namely from the US, the UK, France, Germany, the
Netherlands and Japan). We explore whether differences documented elsewhere in
inequalities at the end of secondary schooling are already present in early childhood, prior to
exposure to the formal education system. We investigate whether conclusions about relative
country rankings in inequality depend on whether SES is operationalized in terms of parental
education, income, or both. Preliminary results (for Germany and the UK) suggest substantial
social stratification in achievement already before children enter elementary school. Social
stratification is about 40% larger in Germany than in the UK, when considering both parental
education and income. In both countries, parental education seems to be more important for
children’s early achievement than income. However, in relative terms, income is mor e
important in the UK. If SES is only operationalized in terms of education, social stratification
in children’s achievement is underestimated by 15% in Germany and 21% in the UK; if SES
only operationalized in terms of income social stratification is underestimated by 43% in
Germany and 36% in the UK. Yet, for the example of Germany and the UK only, the
operationalization of SES does not affect the country ranking. Results for the ot her four
countries will be added. We conclude with discussion of the implications of the results for the
dynamics of intergenerational transmission in the light of national differences in welfare,

childcare and education systems.
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[#] Hideo Akabayashi, Shimpei Taguchi, Mirka Zvedelikova

[#4 FA] Access to and demand for online school education during the COVID-19
pandemic in Japan

[re] “figmc (HLF) [HMEE4 - #4524 ]  International Journal of Educational
Development [#EFiof#] H [H] p. 102687 [HARFE] 2023

[#5&] The COVID-19 pandemic resulted in school closures worldwide, including in Japan,
where remote education at schools is underdeveloped. Using a unique panel dataset collected
in May and December 2020, we examine the determinants of access to online education at
and outside schools and parents’ preference towards at-school online education. We observe
that children from more privileged family backgrounds received more at-school as well as
outside-school online education. We also find that household income and parent’s educational
level are associated with higher demand for at-school online education, while mothers working

full-time and fathers in non-regular contracts decreased this demand temporarily.

[#] Hideo Akabayashi, Shimpei Taguchi, Mirka Zvedelikova

[% 4 ] Schools” Early Response to the COVID-19 Pandemic in Japan: Role of ICT
Equipment and Teachers’ I'T Skills

Opie]l “Atmmsc (k=)  GEEE4 - F24] HARFYS 2022 FEEFR:S  [H
of#E] M [HhkE] 2022

[#5] Asschools worldwide were forced to close due to the COVID-19 pandemic in early
2020, Japanese schools struggled to switch to online education. Using nationwide data, this
paper examines the impact of schools” ICT equipment and teachers’ I'T skills on the provision
of online education and communication with students’ families. It also examines the impact
on teachers’ working hours during the closures and in the months following, as teachers
generally continued working from school. Utilizing a municipality-level fixed effect model,
this analysis exploits differences in ICT resources between public elementary and junior high
schools in Japan to isolate supply side effects. The results suggest a bottleneck in
implementing online education caused by a lack of basic ICT equipment, while teachers’ I'T
skills were not relevant and the effect of ICT resources on how schools communicated with
families was limited. I'T skills were, however, associated with teachers’ working hours. Notably,
weak IT skills resulted in a higher percentage of teachers working extra hours, especially
extreme amounts of overtime in the months after schools reopened. A heterogeneous impact

of IT skills by school level is also examined.

[#+#] Hideo Akabayashi, Shimpei Taguchi, Mirka Zvedelikova
[# 4 F] Schools” Early Response to the COVID-19 Pandemic in Japan: Role of ICT
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Equipment and Teachers’ I'T Skills
ZRE]  AfiramsC (L) [MEEE4 - #4544 ] Asian Meeting of the Econometric Society
2022 [EFioAE] # [HE] 2022
[#5] Asschools worldwide were forced to close due to the COVID-19 pandemic in early
2020, Japanese schools struggled to switch to online education. Using nationwide data, this
paper examines the impact of schools” ICT equipment and teachers’ I'T skills on the provision
of online education and communication with students’ families. It also examines the impact
on teachers’ working hours during the closures and in the months following, as teachers
generally continued working from school. Utilizing a municipality-level fixed effect model,
this analysis exploits differences in ICT resources between public elementary and junior high
schools in Japan to isolate supply side effects. The results suggest a bottleneck in
implementing online education caused by a lack of basic ICT equipment, while teachers’ I'T
skills were not relevant and the effect of ICT resources on how schools communicated with
families was limited. T skills were, however, associated with teachers’ working hours. Notably,
weak IT skills resulted in a higher percentage of teachers working extra hours, especially
extreme amounts of overtime in the months after schools reopened. A heterogeneous impact

of IT skills by school level is also examined.
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AR TIEZ DR ZFRT 27201, REEZ A AN—FT 2BINORNVFRT — 2 2w, HE
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[#] Satoshi Shimizutani, Shimpei Taguchi, Hiroyuki Yamada

[%4 F] Do TV-aided model lessons in class improve student performance? Evidence
from public primary schools in Papua New Guinea

(whe]l zofhoZERE [Hass - 2% ] Australian Economic Papers [E#iofA#E] H

(H] pp.1 ~ 13 [HR4E] 2022

[#E] Lack of access to high-quality education remains a serious concern in many
developing countries. This is especially the case for rural areas, including islands suffering
from a shortage of skilled teachers and sufficient educational equipment. We examine the
impact of introducing TV-aided model lessons in class to enhance the quality of teaching (the
EQUITYV project) on the national examination test scores of Mathematics and “Combined
Subject” (a comprehensive subject comprising 30% science and 70% social studies and other
topics) as well as English in the final year of primary education in Papua New Guinea. We
employ a panel event study to capture the different timings of the intervention across schools
over multiple time periods. We find that the project significantly and robustly improved test
scores for girls only in English 3 years after the introduction of the project, but no

improvement was seen for boys.

[#%&] Mirka Zvedelikova

[%4 bL] Preference for Young Workers in Mid-career Recruiting Using Online Ads for
Sales Jobs: Evidence from Japan

[pie]l zoftozid [HEE# - 4541 ISER Discussion Paper, Osaka University  [#
e FHE] o [HkEE] 2022

[#5] This study uses an original dataset of online mid-career job ads for full-time sales
jobs collected from July 2018 to December 2019 to examine the use of explicit and implied
age limits on job applicants and characteristics of companies that set them. Although Japanese
law prohibits age discrimination in employment, several exemptions are allowed, such as

hiring young workers without prior work experience on regular contracts. Companies can set
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an age limit, require job-related experience, or search broadly; however, they can also express
their age preference in other ways. In the sample, 24% of ads included explicit age limits
generally capped at 35 years, 22% set experience requirements, and nearly all contained some
form of implied age preference. Companies with higher capital, those with fewer employees,
older companies and those located in urban centers tend to set requirements on applicants.
Further, companies that are domestic, with fewer employees, in urban centers and companies
using probation periods for new hires are more likely to set age limits. Furthermore, the role
of company market power is considered a factor allowing companies to voluntarily limit the
pool of applicants in a tight labor market. Companies that set age or experience requirements
appear not to engage in wage competition related to labor market tightness. Companies that
do not set either requirement partially respond to increased wage expectations related to
population age while reducing labor costs by increasing working hours covered by the baseline

salary.
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[#] Hideo Akabayashi, Yuriko Kameyama, Lidia Panico, Elizabeth Washbrook fth

[%# 4 P ] International Differences in Gradients in Early Childhood Overweight and
Obesity: The Role of Maternal Employment and Formal Childcare Attendance

SRE]  cEffraesC (L) [MEEE% - &%) European Journal of Public Health [#FHi o

] A [H] pp.1 ~ 8 [HAKE] 2023

[#:5] There are significant cross-country differences in socio-economic gradients in later
childhood and adulthood overweight/obesity; few studies assess whether this cross-national
variation is evident from early childhood. Furthermore, the role of childcare in explaining
overweight/obesity gradients might vary across countries, given differences in access, quality
and heterogeneity within. Additionally, childcare is linked to parental characteristics such as
maternal employment. The interplay between childcare and employment in producing early
overweight/obesity gradients has received little attention, and might vary cross-nationally.
Methods: Using harmonized data from six high-quality, large datasets, we explore the
variation in gradients in early overweight/ obesity (at age 3—4 years old) by parental education
across several high-income countries (USA, UK, France, the Netherlands, Germany and
Japan). We then assess whether differential formal group care use attenuates some of these
gradients, and whether this varies across maternal employment. Results: Gradients in early
childhood overweight/obesity by parental education are evident across several developed
countries. Countries with higher overall prevalence of early overweight/obesity did not have
the largest inequalities across education groups. The contribution of formal group care to

producing these gradients varied across countries and across maternal employment status.
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Conclusion: Early childhood inequalities in overweight/obesity are pervasive across
developed countries, as noted for older children and adults. However, mechanisms producing
these gradients vary across national contexts. Our study shows that, given the right context,
quality childcare and maternal employment can successfully support healthy weight

trajectories and not contribute (or even reduce) social inequalities in early overweight/obesity.

[#] Hideo Akabayashi, Shimpei Taguchi, Mirka Zvedelikova

[%#4 ] School ICT resources, teachers, and online education: Evidence from school
closures in Japan during the COVID-19 pandemic

UERE) “Afmmsg (L5)  [MEEE4 - F54] Keio-IES Discussion Paper Series, DP2023-
008 [&HFoAME] M [HikF] 2023

[#5] As schools worldwide were forced to close due to the COVID-19 pandemic in early
2020, they struggled to switch to online education. Using Japan’s nationwide administrative
data, we examine the impact of schools’ ICT equipment and teachers’ IT skills on the
provision of online classes, communication with students’ families, and teachers’ working
hours during and shortly after the closures. To isolate supply-side effects, we exploit
differences in ICT resources between public elementary and junior high schools using a
municipality-level fixed effects model, the level at which ICT resources are decided. We find
that basic ICT equipment was critical to implementing online classes, but IT skills were not.
Furthermore, we observe no effect of ICT resources on schools’ communication with families.
However, IT skills were associated with teachers’ working hours. In particular, weak IT skills

resulted in a higher percentage of teachers working overtime.

[#3] Hideo Akabayashi, Tim Ruberg, Chizuru Shikishima, Jun Yamashita

[%#4 F ] Education-Oriented and Care-Oriented Preschools Implications on Child
Development

UEfE)] “lfmmsg () [t - %5 4] Keio-IES Discussion Paper Series, DP2023-
009 [&HsioFHHE] M [HifkE] 2023

[# 5] This paper estimates the causal effect of education-oriented vs. care-oriented
preschools on child development. We use a unique quasi-experiment from Japan that exploits
plausibly exogenous regional and temporal variation in the relative availability of different
preschools. We find that attendance at an education-oriented preschool is associated with
significant improvements in mathematical and linguistic achievement that manifest later in
adolescence. Positive effects can also be found for socioemotional measures. Ascending
marginal treatment effect (MTE) curves suggest an inverse selection pattern: children that

are least likely to enroll in the education-oriented preschool gain the most from it. This

23



heterogeneity is mainly due to specific features of education-oriented preschools (i.e.,
educational orientation, shorter operating hours, and peer effects), while gains from

enrollment in care-oriented preschools appear more homogeneous.
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[#3] Ishido, Hikari, Chang, Mateus Silva, ASEAN-Japan Centre

[#4 FA] Review of ASEAN Commitments in Courier Services Under AFAS 10 and
RCEP

[JBRE] *ofho¥iE [MHits - F5%4] ASEAN-Japan Centre: Reviews of ASEAN
Commitments in Services under AFAS 10 and RCEP [&FFioH#] M [HARFE] 2022

[#5] The papers present ASEAN commitments under the tenth package of the ASEAN
Framework on Agreement on Services (AFAS 10) and the Regional Comprehensive Economic
Partnership (RCEP) Agreement in the sector of courier services. This sector is considered

crucial for post-Covid-19 economic recovery.

[#3] Ishido, Hikari, Chang, Mateus Silva, ASEAN-Japan Centre

[# 4 F] Review of ASEAN Commitments in Computer and Related Services under
AFAS 10 and RCEP

[[ERe] ZzoftoXiE [MiEd - ¥54%] ASEAN-Japan Centre: Reviews of ASEAN
Commitments in Services under AFAS 10 and RCEP [&EHio A 8] & [HARE] 2022

[#8] The papers present ASEAN commitments under the tenth package of the ASEAN
Framework on Agreement on Services (AFAS 10) and the Regional Comprehensive Economic
Partnership (RCEP) Agreement in the sector of computer and related-services. This sector is

considered crucial for post-Covid-19 economic recovery.

[#3] Ishido, Hikari, Chang, Mateus Silva, ASEAN-Japan Centre

[%4 F] Review of ASEAN Commitments in Maritime, Air, Rail and Road Transport
Services Under AFAS 10 and RCEP

[jERE] Zofho¥tiE [HMits - ¥5%4)] ASEAN-Japan Centre: Reviews of ASEAN
Commitments in Services under AFAS 10 and RCEP [&EHio A 8] M [HARE] 2022

[#5] The papers present ASEAN commitments under the tenth package of the ASEAN
Framework on Agreement on Services (AFAS 10) and the Regional Comprehensive Economic
Partnership (RCEP) Agreement in the sector of transportation services including air,
maritime, rail and road transport services. These sectors are considered crucial for post-

Covid-19 economic recovery.
[#3] Ishido, Hikari, Chang, Mateus Silva, ASEAN-Japan Centre

[#4 F ] Review of ASEAN Commitments in Telecommunication Services under AFAS
10 and RCEP
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SHE] Zoftto¥ERE [MiES - ¥4 %] ASEAN-Japan Centre: Reviews of ASEAN
Commitments in Services under AFAS 10 and RCEP [#&EHioH#E] M [HARE] 2022
[# 58] The papers present ASEAN commitments under the tenth package of the ASEAN
Framework on Agreement on Services (AFAS 10) and the Regional Comprehensive Economic
Partnership (RCEP) Agreement in the sectors of computer and related-services, courier
services, telecommunications services and transportation services including air, maritime, rail
and road transport services. These sectors are considered crucial for post-Covid-19 economic

recovery.

(EF#H] Vavlyed

[% 4 } ] Financing Choices for Technological Upgrading: Evidence from Interviews with
Thai Firms

pie]l “Aimmsg (LF) [MEE4 - F54%] Journal of Southeast Asian Economies

(#Feof#] H [H] pp.68 ~ 82 [Hifl4E] 2022

[#28] This research investigates the significance of technological innovation for Thailand's
industrial development through equity participation in the form of foreign direct investment
(FDI). The pecking order theory suggests that to finance technological upgrading, firms tend
to prioritize internal funding, and use debt and equity financing as the last resort. In the
context of incessant technological change, however, equity financing might be a better choice.
This research highlights some aspects of how that is the case by analysing firm-level
performance data from Thailand and then conducting in-depth interviews with top executives
from several companies located in the Eastern Economic Corridor (EEC). We find that the
conventional pecking order theory does not hold when it comes to external financing decisions.
The interview insights reveal that, while a majority of companies prioritize internal financing,
capturing technology (as intangible assets) via equity as well as non-equity linkages with
foreign firms is also observed. Given that technological upgrading can result from FDI inflows
by foreign firms, a truly "joint" nature of equity and non-equity forms of investment projects
would serve as a win-win option for Thai and foreign firms, especially under the "Thailand

4.0" policy framework.

(F&E] VavYved

[#4 P ] Resilience of Japanese MNEs: Production Network during the COVID-19
Pandemic

[jLRe] o [MiE% - 44 4] Multinational Enterprise Seminar, Institute of
Economic Research, Hitotsusbashi University and Zoom [HfR4E] 2022

[ZE] The study analyzes the impacts of COVID-19 pandemic on overseas affiliates’
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performance of Japanese multinational enterprises, determining that the pandemic adversely
impacted performance in general, but severe disruptions did not last longer than one year.
The COVID-19 shock also propagated through within-MNE production networks and global
transaction networks. In addition, the impacts are heterogeneous across industries and
regions. Differently exposed affiliates were heterogenesly affected as well. To be more specific,
localized affiliates shows less severe disruption in this case. We also find that affiliates’ local
procurement from companies beyond only Japanese firms could gain resilience and

outperformed.

[#&] Hayakawa, K. and Mukunoki, H.

[%4 ] The Magnification Effect in Global Value Chains

[ERe) Aifiame (HE) [Hiit4 - 224 Review of International Economics [ D
FHiE] & [HE] pp. 141 ~ 157 [HAR4E] 2023

[#5] We examine the “magnification effect,” which demonstrates that as the number of
separable production stages increases, trade increases dramatically as trade costs decline. We
empirically investigate the existence of this magnification effect by estimating gravity-type
equations for worldwide trade to obtain the tariff elasticity of trade per industry. We find that
tariff elasticity is higher in industries with a greater degree of global value chain participation.
These results are observed for both gross and value-added trade. Furthermore, we find that

tariff elasticity is higher in intra-Asian trade, especially in machinery industries.

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

[% 4 ] Impacts of an International Bridge on Households: Evidence from Thailand

(el zofhoEs [iEs - 224 ] Journal of Asian Economics [E#toH#E] FH

[H] p. 101536 [HMRAE] 2022

[#%] This paper empirically investigates the impacts of an international bridge between
Thailand and Laos on households in Thailand. Based on the significance of agricultural
sectors near the bridge, we investigate how its effect on household income differs between
agricultural households and other types of households. We found that the bridge increased
the income of agricultural households with agricultural land, especially those near the bridge.
In contrast, agricultural households without agricultural land or non-agricultural households
with agricultural land did not enjoy such an income increase. We also investigated whether it
induced households near the bridge to participate in the agricultural sector, but the results
were insignificant. In short, agricultural households in Thailand enjoyed positive gains from

establishing the second bridge.
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[#&] Kiyota, Kozo and Yoshinori Kurokawa

[% 4 FL] Factor Intensity Reversals Redux: Feenstra Is Right!

UEfE) “Fimmsc (L) [EEES - ¥4 4] Review of International Economics [#FED
Hif]l f [H] pp.885 ~ 914 [HiMeE] 2022

[#E] Two- or more-factor general equilibrium models commonly assume no factor
intensity reversals (FIRs): a good that is relatively capital intensive compared with other goods
within a country/region is also relatively capital intensive within another country/region. This
assumption is so important that its breakdown results in the collapse of several well-known
theorems, such as the Heckscher—Ohlin theorem and the Stolper—-Samuelson theorem. Seeing
a recent observation, however, Feenstra (2015, Advanced international trade: Theory and
evidence (2nd ed.), Princeton University Press) argues that FIRs are quite realistic. Our
nonparametric test finds that recent regional-level data support his view. At the two-digit
industry level, the degree of FIRs among regions is higher than those found in previous studies,
which is accompanied by wide differences in relative factor prices among regions. The degree
has also increased over the last two decades. FIRs are even stronger at the disaggregated four-
digit industry level and, though not many, exist at the two-aggregated-industry level as well.
At all the three levels, FIRs do not disappear even when we take into account other factors
such as human capital and land. Thus, considering a model without restrictions on FIRs might

be a possible direction of research.

[#] Ahn, JaeBin, Theresa M. Greaney, and Kozo Kiyota

[%4 ] Political Conflict and Angry Consumers: Evaluating the Regional Impacts of a
Consumer Boycott on Travel Services Trade

Efel Aimmmse (H3) [EEE% - #£4%] Journal of the Japanese and International
Economies [&EFHmoHHE] A [EH] p. 101216 [HAERFE] 2022

[#&] Political conflict between nations sometimes leads to consumer boycotts. We
examine the regional impacts of bilateral boycott activity by investigating the 2019 Korean
consumer boycott of travel to Japan. Employing triple- and double-differences designs, we
find that the impact of the boycott is large and regionally heterogeneous. Japanese prefectures
with high (i.e., 75th percentile) pre-boycott dependency on visitors from Korea suffer bilateral
export losses of 56.9 to 60.9 percent and aggregate export losses of 10.5 to 13.3 percent.
Prefectures with low (i.e., 25th percentile) Korea dependency experience bilateral losses of

47.8 to 49.7 percent and aggregate losses of 3.3 to 4.2 percent.

[#+#] Mitsuyo Ando, Kenta Yamanouchi, and Fukunari Kimura

[%# 4 ] How Far has India Integrated with East Asian Economies? Evidence from
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International Trade Data
SRE) AR (FEE) [MESE4 - 254 Journal of Southeast Asian Economies

[(EFioaM] H [E] pp.251 ~ 272 [HRE] 2022

[5] Since the 1990s, East Asia—including Northeast and Southeast Asia—has led the
world in adopting a task-by-task international division of labour or international production
networks (IPNs), the core of which consists of machinery industries. In this regard, how far
has India integrated with East Asia? Using international trade data for comparison from
multiple perspectives, this article gives an overview of the current position of India with
respect to machinery IPNs and information and communication technology (ICT) services.
The article shows that India has not yet participated in machinery IPNs in the East Asian
region. We argue that ICT services are a source of strength for the Indian economy, and its
competitiveness could be utilized effectively by combining new technologies with traditional
industries such as manufacturing. India still has huge untapped opportunities for utilizing the
mechanics of a new international division of labour to accelerate economic growth, innovation
and poverty alleviation. And economic integration with East Asia could work as a trigger to

redirect India’s industrialization strategies.

[#3&] Mitsuyo Ando, Fukunari Kimura, and Kenta Yamanouchi

[%4 F] East Asian Production Networks Go Beyond the Gravity Prediction

Uphel “Hfmmsc (G5 Dt - #44%]  Asian Economic Papers  [# i D ]
i [H] pp.78 ~ 101 [HAREE] 2022

[#5] This paper provides empirical evidence that supports the continuing importance of
machinery international production networks (IPNs) in East Asia. We first confirm their
robustness and resilience, even during the coronavirus disease (COVID-19) pandemic, as
well as the significance of East Asian countries as suppliers of machinery final products and
parts and components for the world. Then, we demonstrate how deeply East Asian countries
are committed to machinery IPNs by applying a gravity equation to pre-pandemic bilateral
machinery trade and comparing actual values with fitted values of the estimated equation.
The gravity estimation exercise indicates that machinery trade is basically regional—within
Factory Asia, Factory North America, and Factory Europe—but Factory Asia also has strong
inter-regional linkages. It also verifies that ASEAN has played an important role in Factory

Asia, going far beyond the gravity prediction, for the development of machinery IPNs.
[#%#] Toshiyuki Matsuura and Hisamitsu Saito

[ % 4 b ] Foreign direct investment and labor demand by skill in Indonesian

manufacturing firms
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OERE] Al (Gt) GEts - #2441 Review of World Economics  [#7t D A #]
# o (Hk4E] 2023

[ 8] A recent debate on globalization addresses the importance of skills for firms’
performance in developing countries. Employing microdata from Indonesian manufacturing,
we examine the externality effects of inward foreign direct investment (FDI) on labor demand
by skill in local firms and identify the relative contribution of each effect to their skill structure.
The results show that local firms replace unskilled workers with skilled ones to enable
transactions with foreign firms in downstream industries. However, severe labor market
competition for skilled workers with foreign firms hinders them from upgrading the skill
structure. Moreover, severe product market competition decreases demand for unskilled
workers in local firms. Thus, an adequate supply of skilled workers is crucial for the better
performance of local firms. The results also highlight the necessity of policies to mitigate the

negative impact of inward FDI on unskilled employment in the host economy.

[#] Toshiyuki Matsuura, Banri Ito, and Eiichi Tomiura

[% 4 bo] Intrafirm trade, input-output linkage, and contractual frictions: evidence from
Japanese affiliate-level data

Ofe]l Al (53) UERsd - #5241 Review of World Economics [ 7t D A 1]
A [H] pp. 133 ~ 152 [HKER4E] 2023

[#:5] This paper revisits how vertical linkages between overseas affiliates and their parents
are related to intrafirm trade by shedding light on variations in contractibility across sectors
in the case of Japanese multinational enterprises based on affiliate-level data. We confirm that
intrafirm trade is observed only in a limited fraction of affiliates. To include a large number
of affiliates with zero intrafirm trade into our regressions, we estimate our model by Poisson
Pseudo Maximum Likelihood. We find that Japanese multinational affiliates tend to export
relatively more to their parents in vertically linked sectors especially if they trade goods with
low contractibility. This relationship is evident for affiliates located in developing countries.
This result indicates that input—output linkage is a significant determinant of intrafirm trade
when the trade is affected by contractual frictions. We also confirm the robustness of the

results regardless of the definition of contractibility indices by previous studies.

[#] Noel Gaston and Taiyo Yoshimi

[# 4 F] The Balassa-Samuelson model with job separations

UERe] “Hhfamc (L&) [MEEEH - ¥4 %] Japan & The World Economy  [# e D ]
£ [HARE] 2022

[ZE] We incorporate sectoral job separation rates in a small open economy model to
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examine the Balassa-Samuelson (B-S) effect. Unequal separation rates give rise to
compensating wage differentials. We simulate the model for Japan and replicate a feature of
its economy that the nontradeables sector has higher wages and a higher separation rate
compared to the tradeables sector. With productivity growth in the tradeables sector, labour
moves from the tradeable sector to the nontradeables sector if tradeables and nontradeables
are complements in consumption. The B-S effect is dampened. With a higher separation rate
in the nontradeables sector, higher wages in the nontradeables sector amplifies this labour
movement. Nevertheless, unemployment always falls due to a positive income effect. In
contrast, the effect of productivity growth in the nontradeables sector is to lower the real

exchange rate and raise unemployment.

32



BRiTES - REOEIIHTDEIR TH0EN AU R - BEVATLOVT AIZETES
iy

[#&] Ayu Washizu, Satoshi Nakano

[%# A4 P ] Exploring the characteristics of smart agricultural development in Japan:
Analysis using a smart agricultural kaizen level technology map

el “Afiamsc (3L3)  [EEE4 - 224 ]  Computers and Electronics in Agriculture

(oA HE] A [H] pp.1 ~ 18 [HiREE] 2022

[ 8] This study aims to clarify the Japanese characteristics of the spread of smart
agriculture utilizing digital technology, which is expected to spread worldwide, and to provide
policy implications for further dissemination of the technology. We conducted a questionnaire
survey on actual conditions related to smart agriculture on Japanese farms. We have also
proposed creation of a Smart Agricultural Kaizen Level (SAKL) technology map by applying
the evaluation method used in management technology theory for the manufacturing industry.
Using the results of the questionnaire survey and the proposed SAKL technology map, we
analyzed the current pattern of expansion of smart agricultural technologies in Japan. Our
results suggest that production efficiency in Japanese agriculture could be improved by raising
the data visualization level and introducing smart agricultural technology. We also found that
Japanese agriculture efficiency can be improved by introducing smart agricultural technology
even if the data visualization level remains low. Smart agricultural technology automatically
visualizes information and optimizes conditions without relying on the farmer's information
literacy. At Japanese agriculture sites, the current smart agricultural technology introduction
rate is less than 50%. To effectively disseminate smart agricultural technologies in the future,
a policy should be implemented that promotes the development of a standardized package of
smart agricultural technologies that can improve efficiency to some extent through default
operation. With such a package, smart agriculture could be expanded without resorting to
improving farmers' information literacy. Agricultural sites in Japan are thought to be currently

engaged in developing such a standardized package of smart agricultural technologies.
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[##] Sachiko Kazekami

[%4 F] Changes in the Reservation Wage during the COVID-19 Pandemic in Japan

Opfe] zofhokig [MEss - F#2%] SSRN  [HikkE] 2022

[#%] This study examines changes in reservation wages during the pandemic using data
on desired wages among job seekers in Japan. The effects of occupational characteristics,
municipal fear of infection risk, local labor market tightness and financial support on the
changes in the reservation wages for part-time and full-time jobs were examined. First, we
found that at the beginning of the pandemic, reservation wages for part-time jobs decreased
and those for full-time jobs increased; subsequently, the movement of the reservation wages
reversed directions. Second, reservation wages for full-time jobs for which working from home
is highly feasible decreased after the beginning of the pandemic. However, a similar change
was not observed in reservation wages for part-time jobs. The quality of work-life balance and
the stability of employment do not have clear effects on reservation wages. Finally, geographic
differences were examined. In areas where the epidemic spread, reservation wages increased,
especially for part-time jobs. Regarding labor market tightness, when finding a job became

easier, reservation wages increased. In contrast, the municipal unemployment rate negatively
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affected the reservation wages for both types of jobs. Municipal financial capability positively
affected reservation wages when a state of emergency was declared or just before such a
declaration. The municipal-level feasibility of working from home, which is determined by the
occupational composition of job seekers’ applications, decreases reservation wages for full-

time jobs as well.

[#&] Kei Nakagawa, Ryuta Sakemoto

[%4 F] Cryptocurrency network factors and gold

OBl “Aimmse %)  [MEt4 - #424#] Finance Research Letters  [# D A ]
H [E] p.102375 [HA4E] 2022

[#:5] Both cryptocurrencies and gold are scarce, expensive for extraction, and less affected
by money supply. We focus on these similarities and investigate whether cryptocurrency
network affects impact on expected return on gold. Our results show that the number of
cryptocurrency wallet users is positively related to the expected return on gold. Moreover, we
employed a machine-learning approach and considered the interactions among predictors.
We reveal that network factors have a greater impact on gold than returns on Bitcoin and

other macroeconomic and financial variables.

[#] Kei Nakagawa, Ryuta Sakemoto

[% 4 ] Market uncertainty and correlation between Bitcoin and Ether

(ERe] “Airamsg (G63) [MEEE4 - 454 ] Finance Research Letters [&EFiOH#E] H

[(H] p.103216 [HMHF] 2022

[#5] Thisstudy investigates whether market states impact the Bitcoin-Ether correlation.
We observe an increase in the average correlation due to a rise in popularity of Ether. We also
find that an increase in uncertainty leads to the low Bitcoin-Ether correlation, suggesting that
investors revise the relative valuation during high market uncertainty periods. The
relationship between the Bitcoin-Ether correlation and uncertainty is nonlinear, and our
search volume results show that investors’ attention to both cryptocurrencies increases during

the uncertainty periods.

[#3] Yasuhiro Iwanaga, Ryuta Sakemoto

[%#4 F] Commodity momentum decomposition

Upig]l -“#ilismse (b)) Ests - A4 Journal of Futures Markets  [# 5t D F ]
A [HE) pp.198 ~ 216 [HARE] 2023

[Z&] This study decomposes the momentum factor (MOM) in the commodity futures

market. A high - to - price (HTP) factor generates a higher Sharpe ratio than a price - to -
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high (PTH) factor. We uncover that the profitability mechanisms across three momentum
factors are different. The positive returns on MOM and PTH are associated with
overconfidence and strong self - attribution. In contrast, HTP is linked to investors'
underreaction and the information diffusion process. Moreover, we find that positive demand

shocks raise the return on HTP.

[#%] Ryuta Sakemoto

[% 4 F ] Mult - scale inter - temporal capital asset pricing model

Eae]l “AifrmC ()  [MEEE4 - #4244 International Journal of Finance & Economics

(EFioAMm] H [H] pp.4298 ~ 4317 [HifiE] 2022

[#:5] This study investigates the multi-scale inter-temporal capital asset pricing model
(ICAPM). We focus upon differences across timescales since they represent heterogeneities
of investors in markets. This study employs a wavelet approach to decompose return data into
multiple timescales. Furthermore, we impose a same risk-aversion parameter constraint into
all portfolios, which is proposed by Engle and Bali who show that the constraint provides a
reasonable equity risk premium at a daily frequency. We observe positive relations between
the expected returns on portfolios and the covariance of the market at a daily frequency, while
these relations change as timescales increase. We find that a negative risk-return relation,
which might be related to a correction process of overreaction at an approximately weekly
frequency (2-16 days). The strongest positive relation is observed at an approximately
monthly frequency (16-32 days). Monthly portfolio re-balances are widely used and might
impact stock market return patterns. The equity risk premium in the longer frequency ranges
from 8.64 to 11.10%. Our results are robust after controlling for macroeconomic variables,
market implied volatility and test portfolios. Moreover, we investigate size and value factors
and reveal that the risk premia disappear in the longer frequency, which suggests that ICAPM

1s satisfied.

[#] Joseph P Byrne, Boulis Maher Ibrahim, Ryuta Sakemoto

[% 4 F ] The time-varying risk price of currency portfolios

EfE) “#firamse (33%)  [MEsE% - %4 4] Journal of International Money and Finance

(o] H [H] p 102636 [Hik4E] 2022

[#%] This paper formally implements time-varying risk price models for currency returns.
Focusing upon time variation in risk prices, the paper explores four currency risk factors. In
addition to dollar and carry factors, we employ momentum and value factors which are widely
used by currency investors. We find time variation in risk prices for the dollar factor is

associated with the U.S. business cycle, with notable increases at the end of economic
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downturns. Constant beta models moreover have smaller pricing errors across all currency

portfolios, which is in contrast to the stock and bond markets.
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[#] Koji Nomura and Fukunari Kimura

[%4 F] APO Productivity Databook 2022

OPRe]l HiTA (FE)  [HMRE] 2022

[ 5] This fifteenth edition of the APO Productivity Databook aims to provide a useful
reference for the quality of economic growth and productivity, comparable across countries
at different development stages in Asia. Productivity gains, which enable an economy to
produce more for the same amount of inputs, or to consume less to produce the same amount
of outputs, are the only route to sustainable economic growth in the long run. Thus,
monitoring and improving national productivity capability are important public policy targets.
This edition covers the half-century history of Asian economic development, from 1970 to
2020, with our projections of economic growth and labor productivity improvements through
2030.
Baseline economic growth and productivity indicators are calculated for 31 Asian economies,
representing the 21 Asian Productivity Organization member economies (APO21) and the
ten non-member economies in Asia. The APOZ21 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 ten 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), France, Italy, Germany, the United Kingdom (UK), and the United States (US) are
included as reference economies.
The analyses in the Databook series are based on the comprehensive productivity accounts
for Asian countries (APO Productivity Database), which have been developed by a joint
research effort between the APO and the Keio Economic Observatory (KEO), Keio University,
since 2007. In this edition of the Databook, the productivity accounts are developed for 25
Asian economies (Asia25), consisting of the APO21 plus Bhutan, Brunei, China, and

Myanmar, along with the US as a reference economy.
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[(EHE] Afcit. RIMO AARFREORB ARV IED 226, &8 1990 £ ED
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HLOTCELT 7VIENORRE o/ 2 R ENS,

[#] Erwin Diewert, Koji Nomura and Chihiro Shimizu

[% 4 } ] Alternative Measures for Chinese Productivity Growth

[RE) oy [Mists - ¥44%])] The 7th World KLEMS Conference, Manchester

(HihR4E] 2022

[# 5] The paper constructs estimates of China’s Total Factor Productivity (TFP) growth
over the period 1970-2020 using primarily the Asian Productivity Organization (APO) data
base augmented by additional data developed by Koji Nomura at Keio University. China's
TFP growth will be measured using the following methods: (i) the exact index number method
developed by Jorgenson (and his coworkers) and Diewert and Morrison and (ii) a
nonparametric method developed by Diewert and Fox. Economy wide estimates of rates of
return on assets will also be calculated. Estimates for quality adjusted labour developed by
Nomura will be used as well as estimates for missing inputs such as Land. Finally, instead of
using GDP as the output concept, alternative estimates of TFP growth using net output as
the output concept will be provided. The alternative measure is useful in explaining Chinese

real income growth.
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(EH] HRE

[%4 b ] Energy Productivity and Economic Growth: Experiences of the Japanese
Industries, 1955-2019

Opig]l HirA (F#) [(HRE] 2023

[#5] Energy costs in the economy amount to only a few percent of gross domestic product,
but their importance to economic growth is much greater than their apparent number. Energy
is used in almost all production and consumption activities, and energy price changes induce
significant spillover effects throughout the economic system. More importantly, stable and

affordable access to energy is a critical factor in determining the rate of capital accumulation
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in a domestic economy and, hence, labor productivity growth. The expansion of production
per hour worked is achieved by using more and higher quality capital, which requires more
energy to operate. This book aims to provide robust observational facts on energy productivity
improvement (EPI) and to analyze the mechanisms of EPI achieved in Japan’s economic
growth from 1955 to 2019. Linking the productivity account with energy statistics enables us
to attempt not only to develop a better indicator of energy productivity but also to evaluate
the EPI with other significant changes in the production process, such as capital productivity,
labor productivity, and even the overall efficiency measured in terms of total factor
productivity. This book is a valuable resource for researchers and policymakers seeking to
understand the role of energy throughout the economy and for economic planners seeking to

ensure the efficient use of energy now and into the future.
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[#] Driger, Jascha; Washbrook, Elizabeth; Schneider, Thorsten; Akabayashi , Hideo;
Keizer, Renske; Solaz, Anne; Waldfogel, Jane; De la Rie, Sanneke; Kameyama, Yuriko; Kwon,
Sarah; Nozaki, Kayo; Perenetti Casoni, Valentina; Sano, Shinpei ; Sheridan, Alexandra;
Shikishima, Chizuru

[% 4 } ] Cross-national differences in socioeconomic achievement inequality in early
primary school: The role of parental education and income in six countries

(rE] zofho¥k [sEd - #44%] AERAOpen [#Hmiof#] # [H] pp.l
~ 69 [Himk4] 2023

[#25] This paper presents comparative information on the socioeconomic status (SES)
gradients in literacy skills at age 6-8, drawing on harmonized national datasets from France,
Germany, Japan, the Netherlands, the United Kingdom, and the United States. We investigate
whether understanding of comparative SES gradients in early-to-mid childhood depends on
the operationalization of SES (parental education, income, or both); and whether differences
in inequalities at the end of lower secondary schooling documented in international large-
scale assessments are already present when children have experienced at most two years of
formal compulsory schooling. We find marked differences in the SES gradient in early
achievement across countries that are largely insensitive to the way SES is measured, and that
seem to mirror inequalities reported for older students. We conclude that country context
moderates the link between parental SES and children’s educational achievement, with

country differences rooted in the early childhood period.

[#3] Shiho Yukawa

[% 4 L] The effect of gender role attitudes on household labor supply

Upie]l oy [MEts - F45%4]  Singapore Economic Review Conference 2022

(Hihk4E] 2022

[#5/] Has the social movement toward gender equality since the end of World War II
enabled women to achieve behavior in accordance with their individual gender role attitudes?
This question is important from the point of view of increase in women's welfare. In this study,
using the Japanese Panel Survey of Consumers conducted by the Panel Data Research Center
at Keio University, I analyze how differences in gender role attitudes affect household time
allocation after the birth of the first child.

The main results are as follows. Gender role attitudes significantly affect not only women's

labor supply and housework hours after childbirth, but also men's labor supply; however, this

effect is only when both parents are college graduates. For couples where both are college
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graduates, women with higher gender role attitudes were less likely to work and spent
approximately 538 more hours per year in housework compared to women with lower gender
role attitudes. Meanwhile, men spent approximately 244 more hours in work after childbirth.
This result indicates that only couples where both are college graduates are able to achieve

intra-household time allocation in accordance with women's gender role attitudes.
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[#] Chang, Mateus S., Kayoko Ishii, Guillaume Osier

[# 4 b ] Japan Household Panel Survey (JHPS/KHPS) Sampling Weights
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[#5&] Mateus Silva Chang, Guillaume Osier, Kayoko Ishii

[% 4 + ) Japan Household Panel Survey (JHPS/KHPS) Sampling Weights

Opfe] “fmmsc (b)) [Mat4 - 224 ]1 PDRC Discussion Paper Series [&#HiDH
] # [HIkEE] 2022

[#5/] Sampling weights are used to make inferences about the target population based on
a specific sample. Given the importance of weighting survey observations when drawing
inferences about the overall population, this paper documents the calculation of sampling
weights for the Japan Household Panel Survey (JHPS/KHPS). First, we provide an overview
of the sample design and structure of the JHPS/KHPS. This information is then used as a

base to define the strategy adopted in the weight calculation process. Next, the integrated
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approach used to compute sampling weights for the initial fourteen waves (2004-2017) of the
JHPS/KHPS and the different types of weights available are introduced. Finally, we provide
advice on how the weights should be used and illustrate their effectiveness by comparing

unweighted and weighted JHPS data with official statistics.
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[#&] Kenichi Hirayama and Akihiko Noda

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

OPRE] 2o [fEEd - #ad] HARFEY R 2022 FEKF RS (BERARY)

(HiRRE] 2022

[# 8] 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
prewar Japanese financial markets lost the price formation function in 1932 and that was a

turning point in the market.

[#3#] Akihiko Noda

[# 4 + ] Estimating the Time-Varying Structures of the Fama-French Multi-Factor
Models

[[ERE] %oEs [HMEt4 - 42 4])] Western Economic Association International, The
97th Annual Conference (Portland, United States) [HiRAE] 2022

[# 8] This study examines the time-varying structures of Fama-French multi-factor
models (Fama and French (1993, 2015, 2016, 2018)) using Ito et al.’s (2022) generalized least
squares-based time-varying multivariate model. Specifically, we employ 25 benchmark
portfolios for the U.S., Japan, and Europe to estimate time-varying parameters in those
models, with a focus on time stability. We find that model parameters change over time, with

differences in time stability among the countries/regions.
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[#&] Akihiko Noda

[# 4 F ] Estimating the Time-Varying Structures of the Fama-French Multi-Factor
Models

(ERe] i () (4 - #a4] arXivorg [BEHOFE] £ [HRE] 2022

[ 8] This study examines the time-varying structures of Fama-French multi-factor
models (Fama and French (1993, 2015, 2016, 2018)) using Ito et al.’s (2022) generalized least
squares-based time-varying multivariate model. Specifically, we employ 25 benchmark
portfolios for the U.S., Japan, and Europe to estimate time-varying parameters in those
models, with a focus on time stability. We find that model parameters change over time, with

differences in time stability among the countries/regions.

[##] Akihiko Noda

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

he] “Atramsl () [HE54 - %24 4] Economics Bulletin [EHFHoF#] A [
MRAE] 2022

[#5] This study examines dynamic asset market linkages during the global COVID-19
pandemic based on market efficiency in the sense of Fama (1970). In par- ticular, we estimate
the joint degree of market efficiency by applying a generalized least squares (GLS)-based
time-varying autoregressive (TV-VAR) model of Ito et al. (2014, 2017). The results show that
(1) the joint degree of market efficiency changes widely over time, consistent with the
adaptive market hypothesis of Lo’s (2004), (2) the global COVID-19 pandemic may have
eliminated arbitrage and improved market efficiency through enhanced linkages among asset

markets, and (3) 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 L] An Alternative Estimation Method for Time-Varying Parameter Models
ERe] il (L3) (M54 - #54] Econometrics [#EFioH#E] & [H] p.
23 [HifRFE] 2022

[# %] A multivariate, non-Bayesian, regression-based, or feasible generalized least squares
(GLS)-based approach is proposed to estimate time-varying VAR parameter models.
Although it has been known that the Kalman-smoothed estimate can be alternatively
estimated using GLS for univariate models, we assess the accuracy of the feasible GLS
estimator compared with commonly used Bayesian estimators. Unlike the maximum

likelihood estimator often used together with the Kalman filter, it is shown that the possibility
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of the pile-up problem occurring is negligible. In addition, this approach enables us to deal
with stochastic volatility models, models with a time-dependent variance—covariance matrix,
and models with non-Gaussian errors that allow us to deal with abrupt changes or structural

breaks in time-varying parameters.
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[#] Hideyuki Tomiyama and Taisuke Otsu

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

OPRE] “Aifmmsd () [EREd - #2441 Economics Letters  [EatoA#E] A [H
IR4E] 2022

[#5] By extending de Paula and Tang (2012) and Aradillas-Lépez and Gandhi (2016),
we derive testable restrictions for uniqueness of equilibrium in games with multi-dimensional
actions. We discuss two models of payoff functions which imply certain covariance restrictions
for players’” actions. These restrictions can be used to construct an identified set of strategic

parameters under multiple equilibria.

[#&] Ryo Kimoto and Taisuke Otsu

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

OPRE] “Aifmmsd (33) [EREH - #2441 Economics Letters  [FaioA#E] A [H
IR4E] 2022

[#E] A seminal work by Dominguez and Lobato (2004) proposed a consistent estimation
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 generated 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 illustrates that ignoring proxy errors in the generated variables may
cause severer distortions for the coverage or size properties of statistical inference on

parameters.

[#%] Taisuke Otsu and Shiori Tanaka

[%4 ] Empirical likelihood inference for Oaxaca—Blinder decomposition

OEie] “Atramsc (43) [EEE4 - #24] Economics Letters  [Eio A ] A [
] 2022

[#15] This paper proposes an empirical likelihood inference method for the Oaxaca—
Blinder decompositions. In contrast to the conventional Wald statistic using the delta method,
our approach circumvents the linearization errors and estimation of the variance terms.
Furthermore, the shape of the resulting empirical likelihood confidence set is determined

flexibly by data. Simulation results illustrate usefulness of the proposed inference method.
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[#3#] Taisuke Otsu and Shiori Tanaka

[%4 } ] Empirical likelihood inference for Oaxaca—Blinder decomposition

[pae]l “Aimmsg (L) [MiE4 - F44%] KEO Discussion paper No. 168 [Hifik4E]
2022

[#E] This paper proposes an empirical likelihood inference method for the Oaxaca—
Blinder decompositions. In contrast to the conventional Wald statistic using the delta method,
our approach circumvents the linearization errors and estimation of the variance terms.
Furthermore, the shape of the resulting empirical likelihood confidence set is determined

flexibly by data. Simulation results illustrate usefulness of the proposed inference method.

54



BEEERST-EPHBELEMTEOHEEROHR

[#] Tsujimura, Masako and Kazusuke Tsujimura

[%# 4 F 1] To Raise, or not to Raise, that is the Question: Loanable Funds Theory of
Interest Revisited

[Eae] “FoframsC (L) [MEst4 - ¥4 4] The Review of Keynesian Studies - Japan Keynes
Society (7 4 v X%#4) [EomofAE] A [H] pp.98 ~ 121 [HikFE] 2022

[#5] As Keynes outlines in the General Theory, according to the classical theory of
loanable funds, the equilibrium interest rate occurs at the intersection of the saving and
investment curves. While the former is derived from the intertemporal choice of consumption,
the latter represents the marginal product of capital. Some classical authors, such as Taussig,
discuss negative interests in this framework. Since the market interest rate rarely became
negative until recently, if the equilibrium interest rate had been negative, the government
would have had to fill the saving-investment gap by running a public deficit. Negative interest
rates would surely cure this problem. Cassel, however, mentions another possibility, that the
saving curve has a downward rather than upward slope. It is problematic because there is a
possibility that the saving and investment curves do not intersect at any point. If they do not
intersect, lowering interest rates may increase rather than decrease public deficit. Thus, it is
essential to identify the shapes of the two curves before taking any policy action, either to

raise or to lower the interest rate.

[#3] Tsujimura, Kazuzuke and Masako Tsujimura

[# 4 F ] A Flow-of-Funds Analysis of the Japanese Economy: Inequality among
Households and among Firms

UEie)] & M4 - ¥4 4 ] International Association for Research in Income and
Wealth (IARIW) — Bank of Italy Conference “Central Banks, Financial Markets and Inequality”
March 29 — April 1, 2023, Naples, Italy [&EFHoE#E] &  [HIHRE] 2023

[#5] The first economists who systematically exploited the flow-of-funds accounts were
Ragnar Frisch and Paolo Baffi who evaluated the consequences of central bank operations on
the financial statements of both financial and non-financial sectors. This paper studies
inequality not only among households but also among firms using disaggregated National
Accounts of Japan by converting it into a who-to-whom flow-of-funds matrix (payer-payee
matrix) based on the ideas proposed by Richard Stone and Lawrence Klein. When the central
bank provides a unit of funds through an open market operation, the largest beneficiaries are
commercial banks, credit unions, and general government in that order. The largest

beneficiaries next to them are large corporations followed by small corporations. Among the
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households, homeowners and mortgaged homeowners are better off than tenants. We should
remember that both the product-flow and funds-flow methods of compiling national accounts

have their own strengths and weaknesses.

[#3#] Satoru HAGINO and Jiyoung KIM

[% 4 F] International Financial Input-output Tables for Trans-Pacific Area as well as
Japan, US and Euro-area

UEfE)] o [Mits# - ¥44)]  Pan Pacific Association of Input-Output Studies
(PAPAIOS): 7th International Conference on Economic Structures, March 18 — 19, 2023,
Tokyo, Japan [HfkRE] 2023

[#5] Wediscuss the development of international flow of funds accounts; it compiles and
analyzes such accounts with a focus on the global financial crisis. Briefly reviewing the world
economy of recent years reveals that a savings glut has caused public debt problems in
developed economies. On the other hand, a lack of investment has undermined economic
growth in underdeveloped countries. Discrepancies among the financial systems of developed
and developing countries hinder the global redistribution of funds. Both financial and real
sectors should be considered in analyzing the global economy. Financial transactions and
trades are two sides of the same coin. Financial transactions among the entities of multiple
countries make up the global financial market, whereas international trade reflects the real
economy. As is well known, international input-output tables that measure the real sector
have been developed. However, statistics for international financial relations remain
undeveloped. This research considers the possibility and relevance of compiling global FFAs,
particularly extending the compilation to international “from-whom-to-whom” financial stock
tables for Japan, Korea, the United States, and China. We combined 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-ofdispersion 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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(#RB)] ~—F7 71 vrcid, EERREETZHCCOHEEOBE X4 I v 72 0T 5
WEEREE T AR I N T 5, RIFFFE i, Bl L WiHEEREEoBNE 2%
BLEBAY ZR7ETARREL, EHF v A ek T 3 EEBRE S VI T 5. B4R
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[#%] Kazuki Nishio, Takahiro Hoshino

[%4 L] Joint Modeling of Effects of Customer Tier Program on Customer Purchase
Duration and Purchase Amount

ERE)  “Airam-c (F:3) [HEE4 - %2 4] Journal of Retailing and Consumer Services

(o faME] M [H] pp.2906 ~ 2921 [HifR4E] 2022

[#%] Nowadays, many supermarkets implement a customer tier program to increase their
profits because it is expected to raise customers' willingness to purchase by setting thresholds.
However, designing an appropriate program is difficult because each customer's
heterogeneous purchase behavior is difficult to capture. Therefore, we simultaneously
modeled purchase frequency and amount through a marked point process approach while
considering program effects and customer characteristics. The results clarified that the points
pressure effect was particularly strong among customers who originally visited the store
infrequently and had not attained the threshold set up in the customer tier program many
times in the past. In addition, we found that the three-tier customer tier program was superior

to the two-tier program with respect to the operating income in supermarkets.
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[#&] Ryosuke Moriyasu & Toru Kobayashi

[%# 4 FL] Impact of career education on high school students’ occupational choice:
Evidence from a cluster-randomized controlled trial

UERE] “Aimmsc (b))  [EEE4 - #2454 ] Japan and the World Economy  [#F&FHED
fi] A [HhREE] 2022

(EHE] ) 7HBHRELEOMBERICED XS REEEZ 52 5 D0, RS CldiH
T 164 BRI, 7 v X LR Z W CTHEAEL Tw 2, BfEryicix, @ M4t
HHETHEGOER (LI Al /T2 /70y - X35~ | %5z / L
=7t QTHHONECHEBEZELER] 2ox /-7, @avituo—1rL—
T 7 v AL T T, HHR B A L L T 5,
TR, OB @G OEH (Al RE 727/ 0 —IC X208 252727 0— 7T,
S ERICHETMICAE R 2L EC o 72 b DD, @ﬁ CHEZED L7077 LT
T, BEEOFEVZN LT, LV DTER RO N/ ALEME L, BEH - BR - EHRR LD
HMWARBECTH o, MAT, ZBRIET TR -~ AFRABFGFOHANCE b, 2D,

HRERE 2L TENODMELRET 2 X5 1o ERED VW23, WHic, HEWR T
2HEED oz,

[##] ZhixiaoJia (# P avaw)

(%4 ] avFtlicsd 27 V7 — 2 8 BRINEA & R IC G- 2 2 R 8ICBE 3 2
Woe

ZHE S [MEEEH - ¥4 4] 21stannual conference of the International Society

for Quahty of Life Studies ISQOLS) [&H#ioF#E] H [HARE] 2023

[EE] GaXoZE) Weinvestigate the effect of telework on employees’ subjective well-
being (SWB) in Japan during the Covid-19 period, with an emphasis on the potential gender
discrepancies in the telework effect. We use the latest 4 available waves of Japan Household
Panel Survey (JHPS) and its Covid-19 module conducted in early 2020 to early 2021 (i.e.,
within one year of the Covid-19 outbreak). Telework effect is estimated via both Fixed Effect
(FE) and Difference in Difference (DiD) methods. We find that, telework decreases
employees’ SWB during Covid-19. However, this negative effect is significant only for males.
We also find that, telework results in an expansion of housework and childcare hours for
females. This is in line with gender expectations that females are caretakers, which would
increase female teleworkers’ affective utility following gender identity theory, and thus
partially offset the negative affective effect from the increasing domestic burden. On the other

hand, males’ working hours are decreased when teleworking, which contradicts gender norms
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and would hence attenuate male teleworkers’ affective utility. Although males’ leisure time
increases when teleworking, which would improve their SWB, the combined effect is still
significantly negative. Thus, our results imply that Japanese males might still lexicographically

value the conservative gender norm that males are breadwinners.
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[#3] Yasuharu Shimamura, Satoshi Shimizutani, Shimpei Taguchi, Hiroyuki Yamada

[% 4 F] The Impact of Better Access to Improved Water Sources on Health, Schooling,
and Water Collection of Girls and Boys in Rural Zambia

[pie]l z ook i - F5%] Journal of Development Studies [#5i D ]
A [EH] pp. 1750 ~ 1771 [HARE] 2022

[#8B] This paper examines the short-term impact of better access to improved water
available at newly built boreholes on children’s health, schooling, and time allocation in rural
Zambia. We employed a difference-in-differences estimation using a dataset collected under
a quasi-experimental setting. We observed significant effects of better access to improved
water sources on the reduced incidence of diarrhea for pre-school children but not for school-
age children. We found no significant effect on school attendance. To understand the
mechanism behind this pattern, we examined any changes in time use by children who had
better access to improved water sources. For girls, particularly those who lived near the
boreholes, we found a significant decrease in time spent on schooling and homework and a
significant increase in time spent on water-related household chores including fetching water.
We did not find any significant changes for boys. Alongside a significant decrease in time
spent on water-related chores by female adults, better access to improved water supply shifts
the burden of water-related household chores from female adults to girls while the net burden

of water collection alone for girls was unchanged.
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[#5] In recent years, the application of satellites and big data on the economic field has
been rapidly expanding. In particular, it has become clear that the intensity of the night lights
acquired by satellites correlates with social and economic indicators such as gross domestic
product, employment, population, and education in each country. Developing countries and
some regions are still lagging in terms of development of reliable statistical data by region as
well as many of the existing statistical data being not credible. In addition, there has been
several issues raised in the past, including potential problems of macroeconomic indicators
when making global comparisons of GDP. In contrast, night lights are used to analyze GDP
and the scale of the economy, a single indicator can be used to compare economic activity
across multiple countries. Therefore, those are rapidly utilized in the field of economics
among the satellites data. In this paper, an analysis of the location and distribution of sports
facilities, transition of the fitness industry, and the environment surrounding sports
participation will be made. Specifically, swimming will be used as an example to measure
effects of the environmental factors - such that location and distribution of the sports facilities

significantly affect the disparity of results in competitions.
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[#&] Kiyotaka Maeda

[%4 ] Colonial Impact on Japan’s Economy: Dynamics of the Rice Market during the
Interwar Period

[pEae]l “Aimmsg (HE) [MEE4 - F54%] KEO Discussion Paper [EiioH ]

(=] pp.1 ~ 33 [HikREE] 2022

[#5] This study analyzes the change in the pricing of domestic and colonial rice in Japan
during the interwar period. Japan was an empire that had thriving colonial trades to procure
primary products. Colonial rice differed in quality from domestic rice because of climate
conditions, and the government promoted homogenizing various types of rice. Consequently,
colonial rice consumption expanded in Japan, and the pricing of each heterogeneous rice
partially influenced the others after the mid-1930s. The forging of a closer relationship among
the regions within the empire structurally transformed not only colonial economies but also

the metropole’s economy.
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3277 71X 2EZ TR AL, MERREZEALZETAOHEZRA R, By
T 2RE0, DRICEOAEETH > 72, U EDHER2 L AHITEICE N TO R, HiEics
FrBEESR LNz WR 70, P31 F 4 Ho RIRBHERIC X 2 8RR onk L
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(24 1] AEAREO=AY AV b Ao Rz 21L& % 0BfR

(re]l HirR GERE) [Emofa#E] & [BHRE] 2022

[(EHE] AM~OREIBEOFHIEEICATRTH 5 & & AER % Il TR
WENTVDE, 2 TRETI, TnETE L ORI ER S T & 7o AME A G- R
AR EJRER (SHRMS) ICBAF 2Tt 28 L /- 5 2 ©, FICWCKICE T 2 AE
AR E & ARZFEMfER o A H =X 2B 2 BT A B L 7o b o, ERREE LR
(ISO) DFE L = ANIWERHEDH A4 F 54 VIcESWTANERDHEIEICOVTDE 2
FaRMH L7z, o, HRENICE W T, ANERRE ZHEEL T 2 elERZE 2 1o
B BB Z T LTz D 2T, FEED TANNERREET V] LH DTz, BFED A=
A (FEEF) . b, REE%, AFHEHoRAZR-7-REET &2, 5HOAN
EARREEMIEICORIT 28K Z 2O TRIRL 72,

[(E&] =RM

(x4t ] WETHIHAIC BT 2 REREE DR &R E — MR 2 EOTEH 2 Hf] & LT
pRe] HifmmC () [HEEd - 2aR) L% 91 &45 (o] A [H]
pp- 1 ~ 29 [Hhk4F] 2023

[EE] WATWHARICE T 2 EBREEOHKZICO VT, TREAAEGEB S X2 OBHES
DRI L 7= MEF 8 2 M DIR BN & MGT L 72, IR IZBEERRAOHE R HD -0 b, FHE
DERERLOED D L, (RRFEEIC 2D Y 2d o7, TREEMRBR LSO E
LD E, HORELIIRETERAF L TIE2D0THY, 2O LD TRHEMD
HEEA DM O bR L 72, $72, ZOFERSU R ORI RIRE T2 i X
D, EXRL L TCOMERZEDKRENZHTHL 7,

(E#H] oMz

(24 P ] HARFEREOKE)
JRe] GoCE GERE [DMES4 - #2%)  DaiGeis - gk 178& afkry7r
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oEjfe—19 tHid) [EHoOAME] WEORMDHY [H] pp.283 ~ 304 [HhkEE] 2022
(EE] Zn—ARFROMEEEZMEL . [EHRte] o2 bR N RFERED
TRENIC, WCKEEE & OBl S 726 LEFHOBEZEAEAERALN TV otz & LT,
19 O HARFOBEL £ L0 72 TH 2, W HARFOBEE & ERKIC OV T
L7255 1fiico 20w, 52 ficid, HARREA~OMAIARIC X > TR I N2 HAHARD
RERELY, BEEEZF -7 —-F e LT, BbICMELEMITRLE, $3HiTid, 20E
JEPEA, TEEET | & oLy e il & 3 2 P OBUT & RIBUA % 45 5 Hh7 U - st & o
SECMHICH RHIN G 2L iUk, B4 ficik. SMEEBEROELR 2 O, k% £
Lo,

(EH] hkrE—

(x4 br] C&EERE (SCT)

Opfe]l #irhA (B  [EsEs - 224)] ki1 -y roxyy (@RE [V—-F~
y 7 LDHEEwy ey s] [EinoAE] & [H] pp.16 ~ 19 [HARFE] 2022
(EE] VHEKOEEOLTILfEHINS 41 LT R F2EY L, 2hFho
B a RIS T 2 LRI, DFET 2 P OKBRICIES LCHfgcE 3 X5, [HAD
DR EZ R 2 3 ——EMICEAZME DT 2 | THR—L] O =KItD 4 DD LB~
FYy 7 RCEZLET A 2~y ¥V L ORLAZLDET X P AMEICEWT, SCT %%
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S EERTSE

ZFUHREE  EFRBEBE 7 o 7 A ERERE  (Asian Productivity Organization : APO)
W5ei8 : [APO Productivity Database (APO-PDB) D%k X OFHA L
(Development and survey/study for the APO Productivity Database(“APO—PDB”)
TaYzl bt wAh—Vr— BRE T (BIERBR A VTS ENR)
Koji Nomura, APO Productivity Database Project Manager, Professor, KEO, Keio

University

FERBRIEE © APO Productivity Databook 2022, Tokyo: Keio University Press.
2007 4E 9 H X b [EEBERT 7~ 7 AL FEVERERE  (Asian Productivity
Organization : APO) & BEEZEEARK P REERFE AT O L FIWFT Ic X APO
Y . APO Productivity Databook U — X% 2008 4 X b fHELN Productivity
%. 2 DEEMUE APO Productivity Databook 2022 ¢% v . T  Databook
ok, 2022
https://www.apo-tokyo.org/wp-content/uploads/2022/11/APO-
Productivity-Databook-2022.pdf

©

FERT — &2 _—2Z : APO Productivity Database 2022 Ver. 1 (2022 4 10 HA%)
APO-KEO @ :/Héla APO Productivity Database 2022

Jo ) > > Ver.1 (October 31 2
ﬁﬂ:j'b 7ud 7 b APO Productivity Database provides the harmior

HAN—LTE D . Prippines Repubiic of the Philippines

Qatar’
Sandi Aratria*

APO Productivity e

State of Qatar

Kingdom of Saudi Arabia

Republic of Singapore

Democratic Sociafist Republic of Sri Lanka

BB

28

abase productivity accounts for Asia weloped by a jomt project of APO (Asian Productivity Organization) and KEO (Keio
Econotric Observatory), Keio University, Tol Chapter 9 of APO Produc 2 for the methodoloy notes. The data is updated as often as possible.
-~ 4 Counry abbr
)
& - VC*%% & ﬂ Bahrain® Kingdom of Bahrain BHR
Bangiadesh People's Republic of Bangladesh BAN
§ e —"  Bhuan* Kingdom of Bhutan BTN
Fb: BIN
Z) EE A= [ﬂigj]/_\E @ 7_ Brunei*® -~ Negara Brunes Darvszalam BRN
Carnbodia Kingdom of Cambodia CAM
. [ China® People's Repubic of China CHN
— A= 2D EXH Taiwan Republic of China ROC
Fiji Republic of the Fiji Islands FII
N Hong Kong Hong Kong Special Administrative Region of the People’s Republic of China (Atea of HEG
H‘}i X7 YT 25 B = = Republic of India D
Indonesia Republic of Indonesia IDN
Iran o Islamic RepubSc of Iran RN
j\j— % I: [ F; PN
D N Japan Tapan Py
% é: I/ f Korea - Republic of Korea EOR
Kuwait* E State of Kuwait KWT
Laos s Lao People's Democratic Republic LAO
1970 f'-:‘ %)) 6 2020 Malaysia |- = Malaysia bl
Mongolia “ Mongolia MGL
N % Myanmas* Union of Myanmar MYA
i'—:‘ @ :l: ﬂ '/ﬁalz\/{ %f Nepal i State of Nepal NEP
Oman* Sultanate of Oman OMN
Pakistan 3 Tstamic Repubéic of Pakistan
e
—

Thailand Kingdom of Thailand THA
Turke Republic of Turkey TR
Database (APO - e Utted Arsb Emiaes E
Vietnam the Socialist Republic of Vietnam VIE
APO21 ©) Asian Productivity Organization 21 APO21
PDB) 72_’ (L}i’% o The countries with " reproseat the e
https://www.apo- .
Information || BHR BAN J§ BTN BRN Jj CAM CHN j§§ ROC FI1 HKG IND IDN
tokyo.org/wp-

content/uploads/2022/11/APO-Productivity-Database-2022v1.xIsx
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RS & D

PESEMTIERT & M5 R FERHME AT & DRI I8 1T 5 HEE, ) O s O It R
IR - 2017 (Fpk 29) 4 12 H 27 H~2021 (&F0 3) 4 3 A 31 H
FER : 2021 (55F0 3) 4 4 H 1 H~2022 (&Ff14) 4 3 H 31 H
PR : 2022 (&5F0 4) 4 H 1 H~2023 (5fn5) 42 3 A 31 H

INHIRERE OB K OB ONCHEEHY 7 7 > — o1 E&2 X 5 72D OdE i

WA DB & HITHEBIRER (CT 1) ORFBICOWTHETE CHllE L THEE1T
o [HEBMEEAFEH#SS ) CFKk 29 457 A 28 HR%SL) (T, PRk 29 4 12 A 27 A
JHEFE AR A PE SR IE AT N BT I i LT b D Th D, RERAEROEI»>ELR) - A
WIRIEINC LY | WAEOAWIFEOYGE - mE L, PR ORRAHEE L T,
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s, MEES

a.HRM (Ea—<r U YV—R«<wRXVRA ) R
5511
o K 202246 24 0 (4) 18:30~21: 00
¥ X ArFA42 (Zoom)

Wt 1 THAOHEANGEE & @ iisE s
WoEH WA2RK FEEORNE - IHERMENTTER

aA b KKK BERPARES RS

WE 2 BEE~OBRBTeRCET LT Ty b oA — T T u—F S
< )

WA H O WEINK BECRFEESE R

a A MEFEERILK AFEREAME 2FF

H RE 202249 H9H (&) 18:30~21: 00

% X A T4 (Zoom)

WA 1 TRFPEFRO M 22T 2 EIEo i — 16 ® - EB A e WA IS
(Perceived Returns) (23 H L7=3&RFFNT 7 o —F—)

WEE BREENK ATV Y—F&T 7 no—HFAStE Effaryrx sk
S BIERBRKTF ST — ZRE - e o 2 —  KEFER

WwE 2 DRFLWIEREHIE (U E— MEE) (2o T
s H O OKBERIK ZEMpr T e T v XU A Y MRS AFREEAFA
W= &
W 3 THAROBEDZo—r ke A
W A s K JFOODO T
5 3 [l

A P 2022411 A 25 B (4) 18:30~21:00

iz X A T4 (Zoom)

WA 1 HESEERICBTLA4 / X—va Y ORFIZEDFEBLTIE)

wmEE ARREK BEERBRTE TR

a A b JLEBZK M5 KRR SR E eI B0%

w2 I¥xrar7n—0BA TR NFHE— 17— RIZEBIT 5 2Kk &
B 57 fee i —

W FE EBK SCRUEBERPAMNERE R

aAxy b FAWK AIG BERBREASHEIITERE
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%5 4 [
H Rf 202341 H20H (&) 18:30~21:00
A X A 74> (Zoom)
e 1 THBRAEBEDO NFERE L v U TR
WwEFH MBEESK B RO TR B R R
AR HEAMNKR MRINRBORRHMFERE LV — TR
Wl 2 70— ADIEKE 0D OFENEBOR DA - Fis
oA H O MERERIR BT RE M TR BT AT
aAv b AEAKHK KRKMERFEEITMNEREf#EL

b. BREREFY—IavS
%51 [
H i 57 25 H (K) 13:00~14: 30
W #E ALK —BRT
%4 kL ADynamic Model of Rational "Panic Buying"

= B RYBREIE SRS

75 2 [l
H F 87 26 H (&) 10:30~12:00
WA FH LWt v b K% (University of Kent)
%A v Intertemporal and Intratemporal Stability: Real-time indeterminacy and
Notional-time adjustment
& B KBRS 8 MR
%5 3 [

3

H g 9AH26H (H) 10:30~12:00

W& #F  KEHE—oichi Sugita), —#E K% (Hitotsubashi University)

%A kv Nonparametric Identification of Production Function, Total Factor

Productivity, and Markup from Revenue Data (with Hiroyuki Kasahara)

& B KTk 8 A
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c.P’EHfF (KEO) &I —

%10
Ao
WM
W H
2

202244 4 28 H (K) 17:00~18: 30

Local Shocks and Regional Dynamics in an Aging Economy (E)
Yuta Suzuki,Ph.D. Candidate, Pennsylvania State University
A7 A (Zoom)

FASRFEEERE TV —7 v a v/, BEEREREY —7 v a v 7

%5 2 [A]
H I
CUR |
oA A
% K

202246 4 30 H (K) 17 :00~18 : 30

Trade Liberalization, Educational Choice, and Income Distribution(E)
(with Taiji Furusawa and Yunfang Hu)

Tatsuya Asami (Momoyama Gakuin University)

A4 (Zoom)

FIRZEEREH Y —7 va v, BEERREY —7 v a v 708

% 3
Ao
WM
W
2

2022410 H 20 H (°K) 17 : 00~18 : 30

The Value of Trademarks: Micro Evidence from Chinese Exports to Africa
(B)

Yusuke Kuroishi (Hitotsubashi University)

4> F 4 (Zoom)

FRFEERE Y —27 va v, BEEERREY —7 v a v 7k

% 4
oo
W
w
S

2022 4511 10 H (K) 17 :00~18 : 30

Real option theory and Japanese manufacturing firms' internationalization:
The role of uncertainty(E)

Shubin Wu (University of Liverpool)

A7 4 (Zoom)

FMRFEREH Y —7 v a v 7, BEEERRY —7 > a v 7

HETEE

a.SCT (=

FTRIET AR EIF—] (Affa—X)

M aa LA (COVID-19) DEEZ 10 gk
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WHoEE &= NIRTL

K4 Tikfir R WE Tev=sk
T WA 2019.4.1 ~ 2023.3.31 BTt - REEOZITHT 2HIETH 70 SNHHR « BFY AT LOOTHIZET 5047
R 2014.4. 1 ~ 2019.3.31 RS LRHEAIRCRIC BT D AEHOBTSE
R 2005. 6. 20 ~ 2014.3.31 |BETRY=/ b
SRR 2003. 9. 10 ~ 2005.6.19 [BETEY =7 b
FERITE R 2002.4. 1 ~ 2003.9.9 REi7RY=s b
FERIITE R 2001.4. 1 ~ 2002.3.31 H AR ARBIR IR et 7 0 v = 7 M ERF%
i e R 2018. 4. 1 ~ 2023.3.31  |EEMEROI-FHS L RS OMAER O
R 2013.4. 1 ~ 2018.3.31 |BEEEMFTTRY= b
R 2005. 4. 1 ~ 2013.3.31  |EEFRAFT eV b
LA (6 [2004.10.1 ~ 2005.3.31 BEERAMTrY =7 b
R 2004.4. 1 ~ 2004.9.30 |[AEBERAHTEV = b
WALMA () [2003.10.1 ~ 2004.3.31 SEHRTnY =2 b
IR 2001.4. 1 ~ 2003.9.30 |[HAEBRAHTEV= b
ME Em R 2021.4. 1 ~ 2023.3.31  [1990FRKRERAFFHICES DA —TFVEA N —
IR 2019. 4. 1 ~ 2022.3.31 - EAEOILK L F A OMBALIC BT S ERIFET =Y =7 b (1975~20004F)
R 2016. 4. 1 ~ 2021.3.31 HE&V ) —YARRIEE NH - BE HRETrY=2 b
WA 2015. 4.1 ~ 2019.3.31  |EEMEOLLE FWHAHET 0V b FiEE)
gtz 2011.4. 1 ~ 2015.3.31  |AfKE CHEHRO AAMRE HR7r Y=/ b %)
= 2006. 4. 1 ~ 2011.3.31  |Jf@iTeRse
LA () |2005.10.1 ~ 2006.3.31
SRR 2003.9. 10 ~ 12005.9.30
B WE #ERER 2019.4. 1 ~ 2023.3.31  |BEfiEdES - REEOZALISHT ZHISTH b Shpthd: - BF S AT AOVOTHICET 04
FEMRE 2014. 4.1 ~ 2019.3.31 BT & FHGEIORCR BT 5 BEAHIARZE
R 2008. 4. 1 ~ 2014.3.31 A AR ARBIR IR et 7 0 v = 7 M ERF%
SRR 2005. 4. 1 ~ 2008.3.31 AAREIHRBLRARPMR AT e 7 2 2= 7 MR
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FERTEE 2013.4. 1 ~ 2018.3.31 |HEMRHFT oY= b
SRR 2008. 4. 1 ~ 2013.3.31 BEERAMTr Y= b
HHEA 2007.10.15  ~ 2008.3.31  |E&MERMTToV s b
—5F i SRR 2018.4. 1 ~ 12023.3.31 FANRYT 4 — AT 4=~V ATHZ DB NFV AT 2O%E
SRR 2013.4. 1 ~ 2018.3.31 | AHFEM ORI & HEE & OERRE
ESmloEsl 2008. 4. 1 ~ 2013.3.31  |RIEAFOMEBEHIET RS b
EH KEMER 2019.4. 1 ~ 2023.3.31  |HUBPERGHBIATROM o NBIERSE
#EBER 2017.4. 1 ~ 2019.3.31 | iz 5 E RERECE OFE 4T
HEHRE 2013.4. 1 ~ 2017.3.31
3V 2014.4. 1 ~ 2013.3.31
gEE () 2008. 4. 1 ~ 2014.3.31 AAREHR B AR IR 7 0 2 = 7 MRETIC BT 2 SR BF%
L il HFEIFER 2018.4. 1 ~ 2023.3.31  |FANYT 4 =BT = L A DB NFEY AT KOKH
IR 2013.4. 1 ~ 2018.3.31 | AFEHEBMOALEL L HHE L OEPRLE
ERIFER 2010.4. 1 ~ 2013.3.31  |AHAFOMBLEETm Y= b
Il AT SRR 2018. 4. 1 ~ 2023.3.31 FANYT 4 =T + =< AE A DR NEY AT AORE
SERIBFRER 2013.4. 1 ~ 2018.3.31 | NSO L B L OEPRLE
SR 2010. 4. 1 ~ 2013.3.31  |RILAFOMBELEET Y= b
fer  #i KRR 2019.4. 1 ~ 2023.3.31  |BEfiEdES - REEOZALISH T ZHISTH b Shdthd - RS AT AOOTHICET 00
FEMRER 2014.4. 1 ~ 2019.3.31  |BBRVAIZOLLTYRVAY MIHT IV 2 IL—va Vil
R (3 2010. 10. 1 ~ 2015.3.31 RHEFMETORFITH TR Y= b
BRE HEWMER 2019. 4.1 ~ 2023.3.31  |BEHRES: - BREEO LIS T HEIG T H b ShAtE - BiF Y RT LOVOTHICET 50
FEHER 2014.4. 1 ~ 2019.3.31 |BHARVAZOLETYRVAY MIET DY a2 I b=y a Vil
PR (i) 2010. 10. 1 ~ 2014.3.31 | RHEEETORFTH 7 m Y= b
BH OHZ SRS 2018.4. 1 ~ 2023.3.31 | AN CIRECES M RT A— S BT L OB LSBT 2%
SRIBFRER 2013.4. 1 ~ 2018.3.31  |SEMiSHC I 2RI DRSBTS 9%
EFIFER 2011.4.1 ~ 2013.3.31  |FiliEAZ
Fidt MRT JERBFZE R 2018.4.1 ~ 2023.3.31  |SRVT =S ERE - R RAERICB T S MBS L R
SRR 2013.4. 1 ~ 2018.3.31  |[/SRANT—H G - FRIT
B B SRR 2018.4.1 ~ 2023.3.31  |SRVT—HRE - AT RARICBT S MBS L R
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e T LRHER 2018. 4.1 ~(2023.3.31  |SRVT—F AR - fHT--RELRITET B IR L RS
HFRFEE 2013.4.1 ~ 2018.3.31  [SRAT—H G- AT
Bpigy SFARER 2018.4. 1 ~(2023.3.31  |SRAT—F R - BT RAERICHT B iR B L Rk E
FRBFRE 2013. 4.1 ~ 2018.3.31  [RNRAT G - AT
T HRER SEEBER 2018. 4.1 ~(2023.3.31  |SRAT—F G - BT RAHRICET B R B L Rk
SRR 2013.4. 1 ~ 2018.3.31  |SRVT—H R - T
Bl ER LR 2018.4.1 ~12023.3.31  [RRAT RGBT RFLRITB T B RS & e
HFRREE 2013.4.1 ~ 2018.3.31  [SRAT—H G- AT
George Olcott HEWEE 2018. 4.1 ~12028.3.31  (FANVT A DA T A -~ VARG R DB NFY AT AORE]
%EIER 2014.4. 1 ~ 2018.3.31 [ NEEM O L BAE & OEIFRILE:
ik B FEMER 2019. 4.1 ~ 2023.3.31  |SCESERIET A RSCT
FENTER 2015. 4. 1 ~ 2019.3.31  |SCESERGET A RSCT
KK - SRR 2021.4.1 ~2023.3.31  [FRE T EHO/RNT =5 ORI L FIEDTE
RBFEE 2018.10.23  ~ 2021.3.31 EERMOTETHROZN SIS CGEEAERE R TROHE RO LOWERR
SRR 2018.4. 1 ~ 2018.10.22  |BRE T L HOT 4 OEEAICIES  EEBORRH O AR
HE% 2015.9. 1 ~2018.3.31  |ERLFEHOT—F ORI IES < BEBRMO FIE
iy 15 SRR 2021 4.1 ~ 2023.3.31  |1990FRMEERAFHERIZMET 54T VEA Y —
SRR 2019.4.1 ~12022.3.31 [ ERAEOHK &I A OMBAIBIT SELHFET BV =7 b (1975~20004)
SRR 2016.4. 1 ~ 2021.3.31  |HE&V/—EAREELAE - RE HETeY=s b
SRR 2016. 4. 1 ~2019.3.31  |EEMEOLE(L L FMAATET 0 Y= b G5E)
Bl SRR 2021.4.1 ~2023.3.31  |1990FRMAEFAFERICHET 54T Ve A MY —
HFEFER 2019. 4.1 ~2022.3.31  [F—ERAEOIK EFBIE ORBALICBIT SELHET BV =7 b (1975~20004)
SERBFER 2016.4. 1 ~ 2021.3.31 HEQL ) —WARE L NS - B8 BT nv=/
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