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EnricoPerotti(University of Amsterdam)
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SiddharthaG. Dastidar(ColumbiaUniversity)
Raymondrisman(ColumbiaUniversity)

TarunKhanna(Harvard University)

DiscussantVikas Mehrotra(University of Alberta)
Sessior8
ChairpersonTJ Wong (ChineseJniversity of HongKong)
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Noriyuki TakayamgHitotsubashlJniversity)
JuroTeranishi(HitotsubashiUniversity)
JingWang(HitotsubashUniv. / Univ. of Pennsylania)
YupanaWiwattanakantan¢HitotsubashlUniversity)
TJWong(ChineseJniversity of HongKong)
YishayYafeh(Hebrev University of Jerusalem)
FanYang(University of Saskatchean)
BernardYeung(New York University)

Tianyu Zhang(City University of HongKong)

MengxinZhao(Bentley College)
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Workshop Corporate Governance in Asia

Mar ch 6-7,2006
Chair: TIWong (ChineséJniversity of HongKong)
“ Successioim family controlledJapaneseorporations’
RereéeAdams(StockholmSchoolof Economics)
JosephFan (ChineseJniversity of HongKong)
VikasMehrotra(University of Alberta)

YupanaWiwattantakantan¢HitotsubashlUniversity)

“Successiomf Family Firmsin Asia”

JosephFan (ChineseJniversity of HongKong)

“The Evolution of Ownershipin Japan:A Comparatie Studywith UK andGermany”
JulianFranks(LondonBusinessSchool)
Colin Mayer(Oxford University)

HideakiMiyajima (Wased&aUniversity)

SINE (FriE 3R L)
RereéeAdams(StockholmSchoolof Economics)
JosephFan (ChineseJniversity of HongKong)
Erik Feijen(University of Amsterdam)

Jorn Kleinert (HitotsubashlJniversity)
KatsuyukiKubo (WasedadJniversity)

Amir Licht (InterdisciplinaryCenterHerzliya)
VikasMehrotra(University of Alberta)
HideakiMiyajima (WaseddJniversity)
RandallMorck (University of Albertg NBER)
Lloyd Steier(University of Alberta)
JuroTeranishi(HitotsubashiUniversity)

YupanaWiwattanakantan¢HitotsubashlUniversity)
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TJWong(ChineseUniversity of HongKong)
FanYang(University of Saskatchean)

MengxinZhao(Bentley College)

3 BEHEMRAEY—EIF—

200048 H 1 H
200049 H 14 H

20004E10H 17H

2000411 H 20H

2000412 H 21H

20004 12H 21H

200141 H 29 H

200142 A 13 H

20014:3HA5H

20014 3 A 13 H

200144 H 19H

2001%F6 H 1 H

2001%F6 H 1 H

2001%F6 H 1 H

200146 A 25 H

200147 A 13 H
20014 10H 9 H

20014 11 A 6 H

20014E11H 12H

JeariTirole ( ~ w—)L— XEEZERREIFAT) CorporateGovernance

S.GhonRhee(University of Hawaii)

Miguel A. Garda-CestongUniversitatAu-
tonomade Barcelona)

ChongwooChoe (School of BusinessLa

TrobeUniversity)

JEHE— (PR HE AR )

lwan J. Aziz (Cornell University andVisit-
ing ScholarattheAsianDevelopmentBank

Institute)

EROLKRER (HART SRBTFERT)

REIERE (BRI IL K22 22 H)
T. J. Wong (Hong Kong University of Sci-
enceandTechnology)

Renato E Reside, Jr. (University of the

Philippines)

JamegR. Lincoln (University of California,

Berkeley)

Kwangwoo Park (University of Illinois at
Urbana-ChampaigandUniversity of Mis-

souriat Columbia)

TakeshiYamadaHong KongUniversity of
Science& Technology)

HHRE (T RRFREFFT)

Noel Gaston(Bond University; Australia)

RajaKali (University of Arkansas)
TRIHFRER (RBRR2ERETSE 1)

TarunKhanna(Harvard BusinessSchool)

Evgeni Pee (Bulgarian Academyof Sci-

ences)

Shareholde©versightand the Regulatory Environ-
ment

Privatization,GoldenSharesandEfficieng

Optimal Executive CompensationEquivalenceRe-
sults

EmployeedDiscipline ManagementAn Alternative
Mechanisnmof CorporateGovernance

Why the Asian Crisis is Differentfrom Most Finan-
cial Crisis?

The ChoicebetweerRelationshipand Arm’s Length
Lending by Banks under Land Price Fluctuations:
TheoreticalConsiderationgndtheir Implication for
JapanesBankLendingover the PastTwo Decades

A RERN & ROl A A

Do External Auditors Performa CorporateGover
nanceRole in Emeging Markets? Evidencefrom
EastAsia

Estimationof the Philippine Governments Contin-
gentLiabilities

The Permeabilityof Network Boundaries:Stratejic
Alliancesin the Japanes&lectronicsindustryin the
1990s

ForeignOwnershipandFirm Valuein Japan

AssetPriceBubbles InvestmentandLiquidity: Evi-
dencefrom Japan

Capital Structureand CorporateGovernancebefore
andaftertheCrisis

Implicit Labor Contractsand the Threatof Share-
holderIntervention: TheoryandEvidence

FinanciallyInterlinkedBusinessGroups
GeographicaSegmentationin Japanes®ank Loan
Markets

Globalization and Corporate Governance Corver
gence?A Cross-CountnAnalysis

Corventional Approach to Corporate Governance
Designin TransitionEconomies:SomeUnanswered
Questions
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20014 12H 17H

20024 1A 7H

200242 H 15H

20024 3H 5H

200243 H 20H

20024E 4 H 24 H

200245 H 24 H

200246 H 4 H

20024%¢ 6 A 11 H

20024¢ 6 A 21 H

2002 7 H 17H

2002429 H 10H

200249 H 27H

200246 10H 24 H
2002411 H 14H

2002412 H 18H

20034 1 H 30H

2003%F3H 5H
20034 3H 4 H

20034 3 H 18H

200343 H 25H
20034 4 A 30H
200345 H 22H

200345 H 27H

EBOLORER (MRALTTBGE A TS PE SR WTSEAT)

Ishtiag PashaMahmood(National Univer
sity of Singapore)

Chongwoo Choe (Australian Graduate
Schoolof ManagementUniversity of New
SouthWalesandUniversity of Sydne)

Angelo Unite (De La Salle University
Philippine)
YishayP. Yafeh(The Hebrev University)

David Flath (North CarolinaStateUniver
sity)

Franklin Allen (University of Pennsyla-
nia)

Clive S. Lennox(HongKong University of
ScienceandTechnology)

Kwangwoo Park (University of Illinois at
Urbana-ChampaigandUniversity of Mis-
souriat Columbia)

Andrev Walter (London School of Eco-
nomics)

EdwardJ. Kane(BostonCollege)

DerekC. JoneqHamiltonCollege)
YishayP. Yafeh(The Hebrev University)

iR tE A (LB KF)

Stijn ClaessengUniversity of Amsterdam)

Tsun-Siou_ee (B BB KE)

PascalNguyen(WBP Financiallntegrator)

Ulrike SchaeddUC SanDiego University)
Mikhail Frolov (BEHEZRE A 2E)

WS (FIfRLRZE)

JanKlacek

RandallMorck (University of Alberta)
RobertDekle (University of SoutherrCali-
fornia)

Harry Kitsikopoulos (New York Univer
sity)
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BankRelationshipsndFirm PerformanceEvidence
from Selected)apanesé&irmsin the Electrical Ma-
chineryIndustry

Two Faces:Effectsof Businesssroupson Innovation
in Emeging Economies

Optimallncentvesfor CorporateHierarchies

CapitalMarket Liberalizationand Philippine Equity
Market: Integrationwith InternationalEquity Mar-
kets

BusinessGroupsandRisk Sharingaroundthe World
Distribution Keiretsu,FDI andImport Penetratiornn
Japan

CorporateGovernanceandCompetition

OpinionShoppingAudit Firm DismissalsandAudit
Committees

Do Main Banks Extract Rents from their Client
Firms?Evidencefrom KoreanChaebol

New Global Financial Regulatory Standards: The
Politics of Implementation

How Country and Safety-NetCharacteristicA ffect
Bank Risk-Shifting

The NatureandDeterminant®f Executive Compen-
sationin TransitionEconomies

Emeging Market Spreads: Historical and Modern
Evidence

REHAEEORE ST

Bankrupty aroundthe World: Explainingits Rela-
tive Use

Can CorporateGovernanceVariablesEnhancethe
Prediction Paver of Accounting-BasedFinancial
DistressPredictionModels?
Macroeconomi®RiskandJapan®ankingCrisis: Ev-
idencefrom 3 TroubledSectors

SmallFirm Financingin Japan

MatchingBasicDIS Designto Country-specificCon-
ditions

Has Competitionin the Japanesé.oan Market Im-
proved?

CorporateGavernancean CzechRepublic
CorporateStability andEconomicGrowth

ExchangeRate Fluctuations FinancingConstraints,
Hedging, and Export: Evidencefrom Firm Level
Data

The Costof Enclosureand the Benefitsof Convert-
ible Husbandryamong PeasantdHoldings in Me-
dieval England
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20034 6 A 19H
200347 H 22 H
20034 7 A 31H

200347 A 31H

20034 8 H 29 H

200349 H 18 H

20034 10A 1 H

20034 11H20H

20034 11H20H

20034 11H20H

20034 12H 18H

GuifenPei(HebeiUniversity)
HEEE (TRKRZE)

Gilles Hilary (Hong Kong University of
ScienceandTechnology)

SanghoomAhn (Hong Kong University of
ScienceandTechnology)

SungWook Joh(KoreaUniversity)
Howard Stein(Rooseelt University)

Jenty Corbett(AustralianNationalUniver
sity)

ChongwooChoe(University of New South
Wales)

BrunoDallago(Universitadi Trento)

AdrianvanRixtel (EuropearCentralBank)

DongsooKang (KoreaDevelopmentinsti-
tute)

AssetManagemen€ompaniesn China
CorporateGovernanceandSociallnvestment

ShareholdeActivismin Japan:Social PressurePri-
vateCostandOrganizedCrime

TechnologyUpgradingwith LearningCost

Bank Loansto Distressedrirms: Croryism, Bank
Governanceandthe 1997KoreanEconomicCrisis
FinancialGlobalizationandEconomicDevelopment:
Towardan InstitutionalFoundation

Where did my moneg/ go? Policy approachego
cross-bordetradein e-financean APEC

DelggatedContractingandCorporateHierarchies

Comparatie EconomicSystemsandthe New Com-
parative Economics

The New Basel Capital Accord Its Impact on
JapanesBanking: A Qualitative Analysis

Key SuccessFactorsin the Revitalization of Dis-
tressedrirms: A Caseof theKoreanCorporatéNork-
outs

Winter Seminarsn CorporatePerformancandGovernanceof Firmsin KoreaandJapan

20044 1 H 16 H

2004 4H 2 H

2004 4 H 20H

20045 H 7 H

200445 H 28 H

20046 H 1 H

KeunLee (SeoulNationalUniversity)

Yasuhiro Arikawa and Hideaki Miyajima
(WaseddJniversity)

Kentarolwatsubo(CEI Faculty Associate,
HitotsubashUniversity)

T. J. Wong (Hong Kong University of Sci-
ence& Technology)

KwangwooPark (Chung-AngUniversity)

E Han Kim (University of Michigan Busi-
nessSchool)

Lai Si Tsui-Auch(Naryang Technological
University)

Utpal Bhattachary@Kelley Schoolof Busi-
ness|ndianaUniversity)

Yin-HuaYeh (Fu-JenCatholicUniversity)

RonaldDore(Visiting researcheatthe Re-
searchinstituteof Economy TradeandIn-
dustry(RIETI))

Hiroyuki Okamuro (HitotsubashiUniver
sity)

233

CorporateGovernanceand Long Term Performance
of theBusinessGroups:The Caseof Chaebolsn Ko-
rea

InstitutionsandLong Term Performancef Diversi-
fication: Caseof the Chabolesn Korea

Bank-FirmRelationshipin the 1990sJapan:Chang-
ing Main Bank System,Investmentand Corporate
Performance

Foreign Ownershipand CorporatePerformancen
Japan

Getting away from Government: the Formation of
CorporatePyramidsin TransitionEconomy

Harming Depositorsand Helping Borrowers: The
Disparatdmpactof Bank Consolidation

To Stealor Not to Steal: Firm Attributes,Legal Envi-
ronmentandValuation

Regional Ethnicity and Strengthof Ties: A Compar
ative Study of Chineseand Indian Entrepreneursn
Singapore

WhenNo Law is Betterthana GoodLaw

Commitmentor Entrenchment?Controlling Share-
holdersandBoardComposition

Onthe CorporateGovernanceof Japan

Determinantsof SuccessfulR&D Cooperationin
Japanes&mall BusinessesThe Impactof Organi-
zationalandContractualCharacteristics
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200446 A 11 H

2004 7H 2H

200447 H 20H

Lee Branstetter (Columbia Business
School)

HughPatrick (ColumbiaUniversity)

Makoto Nagaishi(University of Southern
California)

In-Uck Park (University of Pittsturgh and
Visiting Professorat the CEl, Hitotsubashi
University)

Gregory Jackson (Researchinstitute of
Economy TradeandIndustry)

AutumnWorkshop

20044 10H 21H

2004411 H 24H

2004412 H 20H

20054 1 H 18H

200542 A 18H

200543 A 10H

20054 4 H 11 H

20054 4 A 15 H

HyosunKim (Chung-AngUniversity)

KatsuyukiKubo (WasedaJniversity)

SanghoonAhn (Hitotsubashi University
andHKUST)

Dong-SoorKim (Chung-AngUniversity)

HideakiMiyajima (WaseddJniversity)

KwangwooPark (Chung-AngUniversity)

Toshiyuki Souma(Kyoto GakuenUniver
sity)

Juro Teranishi (Hitotsubashi University),
Hideaki Miyajima (Waseda University),
Sang-WWo Nam (ADB Institute), Kwang
Suon Chung (Chung-Ang University),
YongWook Jun(Chung-AngUnversity)

Kyung SuhPark (KoreaUniversity)

Chongwoo Choe (Australian Graduate
Schoolof ManagemenandISER)

SisiraJayasuriygUniversity of Melbourne
andISER)

Jaehondim (HandongUniversity)

Kazuki Yokoyama(Nagoya City Univer
sity)

Hiroaki Niihara (Ministry of Economy
TradeandIndustry: RIETI)

YutakaArimoto (University of Tokyo)

Gregory F Udell (IndianaUniversity)

234

Is AcademicScienceDriving a Suigein Industrialln-
novation? Evidencefrom PatentCitations

Evolving CorporateGovernancen JapanJointsem-
inar with the 21stCenturyCOE Hi-Stat)

CorporateCulture and Managerial Delegation: A
Comparatie Studyof JapanesandAmericanMulti-
nationalEnterprises

Overcoming CoordinationProblem: Dynamic For-
mationof Networks

CorporateGavernancen JapaninstitutionalChange
andOrganizationaDiversity

WhenWill My BossStepDown: TenureRulesin Top
Executive Changen Japanes€irms

DeterminantandConsequences Non-financialin-
centie for Directors:Casen Japan

Do Japanes€EOsmatter?

Information Transmissionbetween Dually-Traded
Stocksof Asian Firms andthe Asian Financial Cri-
sis

Relational Banking in post Bubble Japan: Co-
existenceof soft-andhardbudgetconstraint

Do Firmswith GoodCorporateGovernancePractices
Pay More Dividends? Evidencefrom KoreanBusi-
nessGroups

Do Large ShareholdersMonitor or Collude with
Banksin Japan?

PanelDiscussior’How Firmscanbe Globally Com-
petitive? The Caseof JaparandKorea”

Why managerialmisconductspersist? The role of
controllingshareholder# corporategovernance

Multinational transferpricing: The relationshipbe-
tweentax andincentive transferprices

Landdegradationandindustrialpollutionin develop-
ing countries:impactof tradeliberalization

Optimality of Entry Regulationunderincompleteln-
formation

Determinantsof Bank Closure During the Banking
Panicsof 1927in Japan

Yushukigyono Kansatsuniyoru Kigyotochi no Kat-
achito Honshitsu(in Japanese)

Risk, Transactioncosts, and GeographicDistribu-
tion of ShareTenang: A Caseof Pre-War Japan(in
Japanese)

DoesMarketSizeStructureAffectCompetition?The
Caseof SmallBusinesd_ending
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200545 H 12 H

20054 5 H 25 H
20054 6 A 13 H
2005 6 A 17 H

20054 7 H 12 H

20054 8 A 15 H

20054¢ 9 H 16 H

20054 10H 24H
20054 11 A 1 H

20054 12H 12H

20054 12H 15H

20064 2 A 28 H

Willem Schramade(Erasmus University
Rotterdam)

Hak K. Pyo(SeoulNationalUniversity)

RandallMorck (University of Alberta)
ZenichiShishido(SeikeiUniversity)

KwangwooPark (KoreaAdvancednstitute
of ScienceandTechnology:KAIST)

Lihui Tian (PekingUniversity)

Gilles Hilary (The Hong Kong University
of Science& Technology)

YishayP. Yafeh(The Hebrev University)

ReneeAdams(StockholmSchool of Eco-
nomics)

RicardGil (UC SantaCruz)

Aditya Kaul (Schoolof Busines$Jniversity
of Alberta)

Manoj Raj (SingaporeéNationalUniversity)

Giovanni Barone-Adesi(The Italian Uni-
versity of Switzerland)

Vikas Mehrotra(Schoolof BusinessUni-
versity of Alberta)

S.GhonRhee(University of Hawaii)

KotaroSuzumurgHitotsubashUniversity)
JuroTeranishi(HitotsubashlUniversity)
Noriyuki Takayama(HitotsubashiUniver

sity)
(COE-RESProject)

4 FIFTH

Bond underwriting fees and keiretsu affiliation in
Japan

An Episodeof Rapid Productvity Cornvergenceand
Stagnation:Korea (1954-2002)(Joint seminarwith
the21stCenturyCOE Hi-Stat)

AmericanZaibatsu
Firm asanIncentive Mechanism(in Japanege

The Very Dark Sideof InternalCapitalMarkets:Ev-
idencefrom DiversifiedBusinessGroupsin Korea
FinancialRegulations,InvestmentRisks,andDeter
minantsof the ExcessChinesd PO Underpricing

TheEffectof Auditor Choiceon FinancingDecisions

BusinessGroupsin Emeging Markets: Paragonsor
Parasites?

Do DirectorsPerformfor Pay?

RengotiationandRelationalContracting
TradingActivity andForeignExchangélarket Qual-
ity

Appointment of Retired Bureaucratsto Japanese
Boards:FurtherEvidence

GarchOptionsin IncompleteMarkets
Ownership ForeignListings,andMarketValuation

An Anatomy of the MagnetEffect: Evidencefrom
theKoreaStockExchangeHigh-Frequeng Data

Rational Choice and Revealed Preferenceafter 70
Years

InvestorRight in Historical Perspectie: Globaliza-
tion andthe Futureof the Japanes€&irm and Finan-
cial System

Nenkin SeidoKaikaku

[ Center for Economiclinstitutions Working Paper Series

2005-1

2005-2

2005-3

TarunKhannaandYishayP Yafeh,Businesssroupsin Emeging Markets: Paragonsor Parasites?

(20054 9 H)

ReneeB3. AdamsandDaniel Ferreira,Do DirectorsPerformfor Pay? (20054 9 H)

Qun Liu, Shin-ichi Fukudaand Juro Teranishi,Whatare Characteristicsof Financial Systemsn
EastAsiaasa Region? (in Japanese]20054F 9 A)
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2005-4

2005-5

2005-6

2005-7

2005-8

2005-9

2005-10

2005-11

2005-12

2005-13

2005-14

2005-15

2005-16

2005-17

2005-18

2005-19

2005-20

2004-1

Juro Teranishi,ls the Financial Systenof Postwar Japan Bank-dominatear Market Based? (in
Japanese20054F 9 H)

HasungJang,Hyung-cheolKang and Kyung Suh Park, Determinantsof Family Ownership: The
ChoicebetweerContwol and Performance20054F 10 H)

HasungJang,Hyung-cheolKangandKyung SuhPark, TheChoiceof Group Structue: Divide and
Rule(20054 10 A)

SangwodL.ee, KwangwooPark and Hyun-HanShin, The \ery Dark Sideof International Capital
Markets: Evidencerom DiversifiedBusinesssroupsin Korea (20054F 10 H)

Allen N. Bemger, RichardJ. RosenandGregory F. Udell, DoesMarket SizeStructue Affect Compe-
tition? TheCaseof SmallBusiness.ending(20054F 11 A)

Aditya Kaul andStepherSapp,Trading Activity and Foreign ExchangeMarketQuality (20054F 11
A)

Xin Chang,SudiptoDasguptaand Gilles Hilary, The Effect of Auditor Choiceon Financing Deci-
sions(20054F 12 A)

Kentarolwatsubo,AdjustmentSpeedof Nominal ExchangeRatesand Pricestoward Purchasing
Power Parity (20064 1 )

Giovanni Barone-AdesiRobertEngleand Loriano Mancini, GARCHOptionsin IncompleteMar-
kets(20064F 3 A)

Aditaya Kaul, Vikas MehrotraandBlake Phillips, Ownership Foreign Listings,and Market Valua-
tion (20064F 3 H)

RicardGil, Rengotiation, LearningandRelationalContracting (20064F 3 A)

Randall Morck, How to Eliminate Pyramidal BusinessGroups—The Double Taxation of Inter-
corporate Dividendsand other IncisiveUsesof Tax Policy— (20064 3 A)

JosephRPH. Fan, T.J. Wong and Tianyu Zhang, The Emegenceof Corporate Pyramidsin China
(20064F 3 H)

YanDu, QiangiuLiu andS. GhonRhee An Anatomyof the MagnetEffect: EvidencdromtheKorea
Stod ExchangeHigh-FrequencyData (20064 3 A)

KentarolwatsuboandJunkoShimizu, SignalingEffectsof Foreign Exchangelnterventionsand Ex-
pectationHetelogeneityamongTraders(20064E 3 A)

Kentarolwatsubo,Current AccountAdjustmentand ExchangeRate Pass-Though (in Japanese)
(20064 3 H)

PirunaPolsiri and YupanaWiwattanakantangCorporate Governanceof Banksin Thailand (2006

3 H)

MasaharuHanazaki,Toshiyuki Souma,and YupanaWiwattanakantangSilentLarge Shaeholders
and Entrenched BankManagementEvidencerom BankingCrisis in Japan(20044E 1 H)
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2004-2

2004-3

2004-4

2004-5

2004-6

2004-7

2004-8

2004-9
2004-10

2004-11

2004-12

2004-13

2004-14

2004-15

2004-16

2004-17

2004-18

2004-19

2004-20

Ming Ming ChiuandSungWook Joh,BankLoansto Distressed-irms: Cronyism bankgovernance
andeconomicrisis (20044 1 H)

KeunLee,KeunkwarRyu,andJungmoYoon, Corporate Governanceind Long Term Performance
of the BusinessGroups: TheCaseof Chaebolsn Korea (20044F 1 A)

RandallMorck andMasaoNakamuraBeenThere, DoneThat-TheHistory of Corporate Ownership
in Japan(20044F 3 H)

Dong-HuaChen,JoseptP. H. FanandT.J. Wong, Politically-connectedCEQOs, Corporate Gover
nanceand Post-IPOPerformanceof China’s Partially PrivatizedFirms (20044 3 A)

Jae-SeundBaek, Jun-Koo Kang and Inmoo Lee, BusinessGroupsand Tunneling: Evidencefrom
Private SecuritieOfferingsby KoreanChaebolg20044 3 A)

E. HanKim, To Stealor Notto Steal: Firm Attributes,Legal Ernvironmentand Valuation (20044 3
A)

Yin-Hua Yeh and Tracie Woidtke, Commitmenbr Entrendiment?: Contmlling Shaeholdersand
Board Composition(20044F 6 H)

Hugh Patrick, Thoughtson EvolvingCorporate Governancen Japan(20044E 6 A)
Utpal BhattacharyandHazemDaouk,WhenNo Law is Betterthana GoodLaw (20044F 6 H)

SanghoorAhn, Utpal BhattacharyaTaehunJungand GiseokNam, Do JapaneseCEOsMatter?
(20044 6 H)

Megumi Sutoand MasashiToshino,Behavioual Biasesof Japanesdnstitutional Investors;Fund
managemerdand Corporate Governancé20044F 7 )

PirunaPolsiri and YupanaWiwattanakantangBusinessGroupsin Thailand: Befoe and after the
EastAsianFinancial Crisis (20044 8 A)

FumiharuMieno, Fund Mobilization and InvestmenBehaviorin Thai ManufacturingFirms in the
Early 1990s(20044 8 H)

ChaiyasitAnuchitworavong, Depositinsurance,Corporate Governancend DiscretionaryBehav-
ior: Evidencerom Thai Financial Institutions(20044 9 A)

ChaiyasitAnuchitworavong, Financial Fragility underimplicit InsuranceSdheme: Evidencefrom
the Collapseof Thai Financial Institutions(20044E 9 A)

ChaiyasitAnuchitworavong, Ownership-basethcentives Internal Corporate Riskand Firm Per-
formance(20044F 9 H)

JackOchsand In-Uck Park, Oveicomingthe Coorination Problem: DynamicFormation of Net-
works(20044F 9 H)

Hidenolu OkudaandSuvadeeRungsomboonCompaative CostStudyof Foreignand ThaiDomes-
tic Banks1990-2002:EstimatingCostFunctionsof the Thai BankingIndustry(20054F 2 A)

Hidenolu OkudaandSuvadeeRungsomboonTheEffectsof Foreign BankEntry on the Thai Bank-
ing Market: Empirical Analysisfrom 1990to 2002(20054F 3 H)
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2004-21

2004-22

2004-23

2004-24
2004-25

2003-1

2003-2

2003-3

2003-4

2003-5

2003-6

2003-7

2003-8

2003-9

2003-10

2003-11

2003-12

2003-13

Juro Teranishi, Investor Right in Historical Perspective: Globalization and the Future of the
Japanesdmirm and Financial Systen{20054¢ 3 H)

Kentarolwatsubo,Whic Accountsfor RealExchangeRateFluctuations,Deviationsfromthe Law
of OnePrice or RelativePrice of NontradedGoods?(20054F 3 A)

Kentarolwatsuboand Tomoyuki Ohta, Causesand effectsof exchangerate regimes(in Japanese)
(20054 3 H)

Kentarolwatsubo,BankCapital Shoks and Portfolio Risk: EvidencefromJapan (20054 3 A)
Kentarolwatsubo,0n the Bank-ledRescueg&inancially Distressedrirms in Japan(20054F 3 H)

Anya Khanthait, PirunaPolsiri,andYupanaWiwattanakantandid FamiliesLoseor Gain Contmol
afterthe EastAsianFinancial Crisis? (20034F 2 H)

Hidenolu Okuda,HidetoshiHashimoto andMichiko Murakami, TheEstimationof StotasticCost
Functionsof MalaysianCommetial Banksandits Policy Implicationsto BankRestructuring2003
2 AH)

MasahariHanazakiandQunLiu, AsianCrisis and Corporate Governance(in Japanesef20034F
2 H)

Fukuju Yamazakiand Hiroyuki Seshita,EconomicAnalysisof BankruptcyLaw in Japan, (in
Japanese20034F 2 H)

Hirofumi Uchidaand Hiroshi Osano,Bank Monitoring and Corporate Governancdn Japan, (in
Japanese20034E 2 A)

FukunariKimuraandKozoKiyota, ForeignOwnershipand Corporate Performance :Evidencdrom
JapaneséMicro Data, (in Japanesef20034E 2 A)

Yukinohu Kitamura, Corporate Profit and Debt-Panel Data Analysisof the Japanesd-irms in the
1990s,(in Japanese]20034F 3 H)

ChaiyasitAunchitworavong, ToshiyukiSoma,andYupanaWiwattanakantangyo FamiliesControl
BanksPrevail afterthe EastAsiaFinancial Crisis? Evidencerom Thailand (20034F 3 A)

JunkoMaru, YasuhiroYonezava and Yuki Matsumoto Corporate Governancéy ForeignInvestors
in EastAsiaCorporations,(in Japanese]20034F 3 H)

Sui Qing-yuan,Declining Firm’s Dependenc@&ponBankBorrowing and Corporate Performance,
(in Japanese}20034: 3 H)

Katsumi Matsuura,Changesin OwnershipStructues and their Impactsupon Corporate Perfor-
mancein Japan,(in Japanesej20034 3 A)

Kathy S. He, RandallMorck andBernardYeung,Corporate Stabilityand EconomicGrowth (2003
5 H)

RobertDekle andHeajin Ryoo, ExcdhangeRateFluctuations Financing Constrints, Hedging,and
Exports: EvidencefromFirm Level Data (20034 6 H)
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2003-14
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Part |I.

Institute of Economic Reseach






I Messagdrom the Dir ector

The startof the 2004academig/earsaw theInstituteof EconomicResearcilIER), foundedin March, 1940,
commencea new eraof actvity asa researchnstitute affiliated to HitotsubashiUniversity which becamean
independenilationalUniversity Corporatioron April 1. In accordanc&ith ourfoundingpurposeof conducting
“comprehensie researchon the Japanesand worldwide economies”,our diligent applicationto day-to-day
researcthasbornemuchfruit. Building on theseachiezements,over the comingyearswe hopeto devote yet
furthereffort to meetingthe demand®f this new era.

Of particularnoteamongour achievementshasbeenthe publicationof a 14-wlumesetof Japans Long-term
EconomicStatistics. This publicationhasfor the first time enableda statisticalreappraisabf the development
of the Japaneseconomysincethe Meiji era,andwas a landmarkaccomplishmentconstitutinga milestone
in the Institute’s history Following on from this, we undertooka five-yearprojectfrom 1995to researctand
compilea long-termeconomicstatisticaldatabaséor Asia, aspartof thethen-Ministryof Educations Centre-
of-Excellencg(COE) FormatProject. Theresultsof this projectarecurrentlyin theinitial stageof publication.

Groundedn theresultsof suchfoundationabndempiricalresearchthe IER alsohasalongstandingradition
of tackling the major economicissuesof the day In recentyears,for example, we have publisheda large
amountof empiricalresearchdesignednstitutioral arrangementsanddraftedpolicy propositionsconcerning
the structuralreform of the Japanesand Asian economiesandthe transitionof the former socialistcountries
to the marketeconomy Furthermorethe institute wasleadinga projecton intergenerationaéquity underthe
Ministry of EducationCulture,Sports ScienceandTechnologys 2000-2004scheméor the ScientificResearch
of Priority Areas,andpromotednternationajjoint researcton pension healthcarepopulation,labourcapacity
andervironmentalissuego this end.

In addition, the instituteis now involved in two 21stcenturyCOE programsinitiated in 2003, eachwith a
schedulederm of five years.Oneof theseis the“ResearcHJnit for StatisticalAnalysisin the SocialSciences”
project, for which the IER has overall responsibility The otheris a project on “Normative Evaluationand
SocialChoicein ContemporarfEconomicSystems, which is beingconductedunderthe agyis of the Applied
EconomicsCourseof the GraduateSchoolof Economics. We take pride in the fact that the leadersof both
projectsarelER staf.

From2006,two new large-scales-yearprojectswereinitiated, namelythe projectson “Understandingnfla-
tion Dynamicsof the Japanes&conomy”and“EconomicAnalysisof Intergenerationalssues”.Combinedwith
theabove mentionedwo COE programsye arenow enegetically runningfour majorresearciprojects.
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Messager om the Dir ector

Throughcontinueddedicationto suchoriginal andglobally advancedresearchesye aim to establisithe IER
asahubor ajoint centerof excellencefor Japanesandglobal researcitommunities.

Noriyuki Takayama
Director
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I Organization and Staff

1 Organization

Researcibepartment

— JapanesandAsianEconomies

— U.S.,EuropearandRussiarEconomies
. ) — Contemporangconomies

Instituteof EconomicResearch — _ _
— Comparatie EconomicSystems

— EconomicSystemsAnalysis

— Comparatie EconomicReform

Administrative Department
Office Head
GeneralAffairs Section
IER Library

Library for Japanes§tatistics — — — — — — =

ResearchssistantDepartment

|
|
|
L . . |
t PublicationsandSecretariaBection |
NetworkandDataProcessingection }

|

ResearclCentrefor Informationand Statisticsof SocialScienc

Centerfor Economiclnstitutiors

249



Organization and Staff

2 Staff

Faculty

SUZUMURA, Kotaro
SAITO, Osamu
TAKAYAMA, Noriyuki
KUBONIWA, Masaaki
KANOH, Satoru
NISHIZAWA, Tamotsu
ASAKO, Kazumi
TSURU, Tsuyoshi
FUKAO, Kyoiji
WATANABE, Toshiaki
WATANABE, Tsutomu
KUROSAKI, Takashi
AOKI, Reiko
YOSHIHARA, Naoki
IWAISAK O, Tokuo
KUMO, Kazuhiro
SHIMIZUTANI, Satoshi
ABE, Naohito

KAMB AYASHI, Ryo
IWASAKI, Ichiro
KURODA, Sachiko
SUGIURA, Fumikazu
SAKAMAKI, Yoshikazu
OGURA, Yoshiaki
KONISHI, Yoko

ProfessgrContemporarfeconomies
ProfessarJapanesandAsian Economies
ProfessgrEconomicSystemsAnalysis
ProfessarU.S.,EuropearandRussiarEconomies
ProfessgrEconomicSystemsAnalysis
ProfessgrComparatie EconomicSystems
ProfessgrEconomicSystemsAnalysis
ProfessgrComparatie EconomicSystems
ProfessgrContemporarfeconomies
ProfessgrEconomicSystemsAnalysis
ProfessgrContemporarfgeconomies
ProfessarJapanesandAsian Economies
ProfessarU.S.,EuropearandRussiarEconomies
AssociateProfessgrContemporarfeconomies
AssociateProfessaru.S.,EuropearandRussiarEconomies
AssociateProfessaru.S.,EuropearandRussiarEconomies
AssociateProfessgrContemporarfeconomies
AssociateProfessgrJapanesandAsian Economies
AssociateProfessgrJapanesandAsian Economies
AssociateProfessgrComparatie EconomicSystems
AssociateProfessor

Lecturer Comparatre EconomicSystems

Lecturer EconomicSystemsAnalysis

Lecturer U.S.,EuropearandRussiarEconomies
Lecturer JapanesandAsianEconomies

Research Assistants

HABU, Tomoko
MATSUZAKI, Yuki
MIY AKE, Hiromichi

PublicationsandSecretariaGection
PublicationsandSecretariaGection
NetworkandDataProcessingection

Administrative Staff

HARASHIMA, Hideo
NAKAMURA, Hironori
NAKAMURA, Yasuyoshi
KUBOTA, Takahiro
YASUI, Kazuhiro

OfficeHead

GeneralAffairs Section(Chief)
GeneralAffairs Section
GeneralAffairs Section
GeneralAffairs Section

MIURA, Yuka GeneralAffairs Section
EBINA, Mariko IER Library (Chief)
OTSUKA, Tokie IER Library

OBATA, Hideki IER Library
OHSHIRO, Ayako IER Library
SUGAWARA, Kou IER Library

YAMA GUCHI, Yuriko IER Library

1As of April 1,2005
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I Reseach Activities

1 RecentReseach Activities

] Reseach Sectionon the Japaneseand Asian Economies

JapaneseEconomy!|

For mary years,this study unit's main undertakingwasto estimateJapars long-termeconomicstatistics,a
projectin which a greatnumberof pastandpresentaculty membershave beeninvolved. Theresearchs now
completeandour documentatiorstat have uploadednmuchof the dataonto our computemetwork.

Furtherto this project,this studyunit concentratesn empiricalresearcton the Japaneseconomyprior to,
andatthetime of, moderneconomicgrowth sincethe late 19thcentury A mainline of researchs theanalysis
of the economic,social and demographicconditionsthat contrituted to moderneconomicgronth. The unit
alsoanalyseshe growth processtself, aswell asstudyingvariousaspect®f socio-economichange Recently
specialattentionhasbeenpaidto theanalysisof institutionsin the processf moderneconomiocgrowth.

JapaneseEconomyll

This studyunit’'s maintasksarethe comprehenske analysisof the Japaneseconomysincethe beginning of
moderneconomicgrowth andthe determinatiorof key factorsin its rapid postwargrowth.

To this end, both the monetaryandreal sidesof the economy andtheir interactions,are analyzedwith re-
spectto the growth process.On thereal side,capitalaccumulationjabor supplyandtechnologicaprogressn
production,wageandincomedistribution, consumptionandinvestmentandsavings comeunderanalysis.On
themonetaryside,the developmentof monetaryandfinancialsystemstheirrolesin thegrowth processandthe
mechanismsef pricefluctuationsarediscussed.

Recently the researchhaslaid emphasison the evolution and future of the so-calledJapanes&conomic
system Extensve researclis beingconductedn therole of banksandthe employmensystemin thecorporate
governanceof Japan.

Asian Economiesl

The studyunit’s researclconcentratesn direct analyseof variousmarkets(industries)in Asian countries
by applyingthe mainstream-economi@pproachTheapplicationof this approactpresupposethe existenceof
functionalmarketmechanism thosemarkets(industries).

Theresearctspecificallyincludesin its approachtherefore(1) theoreticalstudiesof the developmentof the
marketitself, and(2) empiricalinvestigationof marketmechanism# thoseindustriesor countries.

In thefirst area,the studyunit engagedothin studiesof corventionaleconomicdevelopmenttheories,and
in comparatie studiesof Asian economieswvith the economyof pre-warJapan. In the secondarea,the unit
concentratesn studiesof, for example,householdehaior, factorymanagementindtechnologydevelopment
in orderto determinethe degreeof marketdevelopment.
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Reseach Activities

Researctprojectsat the Instituteto compile long-termeconomicstatisticsfor Asian countriesalso support
andaugmenthis unit'sresearch.

Asian Economiesl|

Developmentof the marketmechanismis not simply an economicphenomenon.Economicdevelopment
(i.e., developmentof the market),therefore shouldbe analyzedirom a broademerspectie thatrecognizests
socio-economi@andeconomic-institutioal (cultural) aspects.

Thisstudyunit basests researclonaninterdisciplinaryapproach Studiesconductedhusfarincludeanalyses
of the village community educationatlevelopment,entrepreneurshipolonial burdens distribution networks,
andworkers’job consciousnes#) differentAsiancountries.

Again, the Japanesexperienceas regardstheseissuesis quite instructve, and shedslight on the current
conditionsin the Asian economiesThe unit alsoconductgoint researclwith externalspecialiston the above
topics.

Reseach Topicsof the Members
SAITO, Osamu

1. Populationandtheworkforcein Asia’s economicdevelopment

2. The populationhistory of Japarfrom the eighteentto the twentiethcentury
3. Early moderneconomiadevelopment:a globalhistory

4. Heightandweightin prewar Japan:a micro approach

KUROSAKI, Takashi

1. Microeconomicanalysisof poverty, risk, andhumancapital

2. Quantitatve analysisof long-termgrowth in SouthAsia’s agriculture

3. Econometria@analysisof householdsisingmicro datasetsin developingcountries
4. Empiricalanalysisof ruraleconomyin Myanmar

ABE, Naohito

1. Empiricalanalysisof boardstructureandfirm behaior
2. Structuralestimationof consumptiorfunction

3. Micro pricedynamics

4. Empiricalanalysisof multi-sectorbusinessycle models

KAMB AYASHI, Ryo

1. Matchingbehaior in the Japaneskibor market
2. Emegenceof dismissalaw in Japarandits economiceffect
3. Industrialevolution andmanpaver policy in Suwadistrict

KONISHI, Yoko
1. durationanalysisof hair salonconsumershehaior andpredictionof revisit dates

2. A durationanalysisof femalemarriage childbirth andlaborforce participationin Japan
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RecentReseach Activities

3. An empiricalstudyof economiagrowth andhumancapitalin Japan1950-2000

]l Reseach Sectionon the U.S.,Europeanand RussianEconomies

U.S.Economy

One of the main subjectsof this study unit is the historicaland empirical analysisof the evolution of U.S.
capitalismandthe developmentof the U.S.economy The researchincludesanalyseof economicandpolitical
developmentsnsideaswell asoutsidethe U.S. Thesecondmainareais theanalysisof contemporaryeconomic
conditionsin the U.S., including studieson inflation, the effectivenessof governmentpolicy measuresy.S.
foreign,economicandpolitical policies,U.S. foreigninvestmentsandaid, andtheimpactof multinationalson
foreigntrade.

U.K. and CommonwealthEconomies

Thisunitis primarily concernedvith thehistoricalandcontemporananalysisof theU.K. andCommonwealth
Economies.This includes(1) historicaland contemporanstudyof the U.K. economy (2) studyof the British
labormavement,and(3) studyof British colonialismfrom a historicalperspectie.

Westemn EuropeanEconomies

This unit conductsresearcton the history and contemporansituationof the economiesn WesternEurope
andin the EuropeanUnion. The relationshipamongthe EU membercountriesandwith countriesoutsidethe
EU is alsooneof our currentresearchopics.

RussianEconomy

This unit conductgheoreticalkndempiricalstudieson the economie®f Russiathe otherformer Soviet Re-
publics,andCentralandEasterrEurope.Thesestudiesinclude:researcton the constructiorandreconstruction
of the economicsystemin the former Soviet Union; analysef the currenteconomicconditionsin Russiaand
theformerSaoviet Republicstheoreticabnalyse®f economiglanningandeconomigolicy in Russiatheoreti-
calandempiricalstudiesontheeconomie®f the CentralandEasterrEurope;aswell asstudiesontheproblems
of internationaleconomicgelatedto theintegrationof Russiaandthe former Soviet Republicsinto the world
economyandprospectsor economiccollaboration.

Reseach Topicsof the Members
KUBONIWA, Masaaki

1. Optimizationstudieson Russiargrowth andstructure
2. Internationainput-outputtablesof former Soviet States
3. Populationof Russiain thelongrun

4. EstimatingRussianiong-termGDPtime-series
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Reseach Activities

5. China’s postwarGDP
6. Socialconflictsandrent-seeking
7. Ervironmentaleconomicsn structureanddistribution of corralleafs

AOKI, Reiko

1. Economicof intellectualproperty
2. Mechanismgo promoteaccessnddisseminatiorof new technologies.
3. Microeconomicf decliningfertility

IWAISAK O, Tokuo

1. Comparatie analysisof householdsportfolio choicein Japarandin theU.S.
2. Empiricalstudyon Japanesstockmarket
3. Effectsof internationalizatiorof accountingsystemon Japanesérms’ corporategovernance

KUMO, Kazuhiro

1. Populationrdynamicsandinterregional migrationin Russiaandthe CIS

2. Russiarregionsandtheir financialsystems

3. Geographicatedistribution of manpaever and industriallocation patternsin Soviet industrializationpro-
cesses

4. Integrationto theworld economyandRussiarregions

OGURA, Yoshiaki

1. Effectsof interbankcompetitionon relationshipbanking.

2. Effectsof interbankcompetitionon the creditavailability for youngerfirms andthe stability of the banking
sector

3. RelationshiphetweerresearchergietworkformationandR&D productvity

[l Reseach Sectionon Contemporary Economies

The ContemporaryEconomicsStudy Unit conductsresearchon economicproblemsfacing Japanand the
global economyfrom both theoreticaland empirical perspecties. The objective is to generatesuggestions
economicpolicies andfor reformsof the economicsystemthat will help resolhe theseproblems. The Unit
assessehe four themeoutlinedbelow.

Analysis of Contemporary Economics

Sincethe collapseof the bubbleeconomyin the early 1990sthe Japaneseconomyhasbeenfacinga major
crossroad.Stimulatedby the collapse firms attemptedo reducedebts,while the savings ratesof households
increasedapidly dueto the uncertaintyregardingfutureincome.Consequentlya surplussavingstrendcontin-
uedthroughthe 1990s,andthe economystagnatedEspeciallyduringautumn1997,the gradualincreaseof bad
debtscausedh financialcrisis,which grew into a creditcrunch.In responsethe governmentusedfiscal activity
to fuel economicrecovery, while allocatingpublic fundsto the bankingsector In addition,the Bank of Japan
loweredshort-terminterestratesto zero,the so-called‘zero-interestatepolicy” andactively soughtto increase
liquidity.
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RecentReseach Activities

Duein partto the effectsof thesepolicies,economicconditionsbeganto improve startingin 2000. However,
mary problems,suchasexcessie corporatedebt,badloanscarriedby banks,andincreasesn nationalbond
issuesremainunresoled. Undersuchconditions,alongwith empiricalresearctof economicchangesn and
afterthe 1990s concretesuggestiongor dealingwith thefollowing pointsarerequired.

1. More analysesreneedednthemechanismby whichfluctuationsn landandstockprices,andotherasset
prices,affecttherealeconomy

2. Policiesshouldbeformulatedto respondo scenariosn whichlarge-scaldossesreatedemandshocks.For
example,theeffectivenesof tax reductionsandincreasesn publicinvestmentsandotherfiscal stimuli, or
theimpactof financialderegyulationin situationswherefinancialintermediatiorhasbecomeparalyzedcall
for empiricalresearctbasedn the experienceof the Japaneseconomyduringthe 1990s.

3. Thelargestissuefacing Japarns economythe agingsociety demandsan examinationof how to designan
optimal governmentseniorpensionprogramandothersocialsecuritypolicies. Further in dealingwith the
labor shortagethe extent to which the rapid evolution in the IT (informationaltechnology)field canhelp
improve labor productvity, andwhat policy measuresreneededo diffusethe appropriatd T, shouldbe
analyzed.

Monetary Economics

Thisresearchunit coversthe following topics: (1) empiricalanalysisof the monetaryaspectof the Japanese
economy;(2) internationalcomparisonof central banks,financial systems,and financial developments;(3)
theoreticabndempiricalanalysisof the Japaneseonetarypolicy; and(4) theoreticabndempiricalresearcton
internationafinanceandmonsey.

Specifically recentdevelopmentsn the domesticandinternationalfinancialmarketssuggestheimportance
of researclon the following topics.

1. The Japaneseconomyexperienceda serioushankingcrisisin the late 1990s. Banksand securitiescom-
panies,including large-scaleones,failed, andthosefailureshad a seriousdamageon the real side of the
economythroughcreditcrunch.This experiencesuggestsheimportanceof researclontopicssuchas:the
mechanisnof bankingcrisis; the role of marketliquidity; the LLR (Lenderof LastResort)function; and
thedesignof appropriaterudentialregulationon banksandotherfinancialinstitutions.

2. The“zerointerestratepolicy” adoptedoy the Bankof Japarnin thelate 1990stells usthatliquidity trapis a
realconcernto centralbankers How to escapdrom aliquidity trap,aswell ashow to avoid atraparenow
importantquestiongo beaddressetly researcherm thefield of monetarypolicy.

3. A seriesof curreny andfinancial crisesin emeging economiessuggests/ariousimportanttopicsto be
studied,includingthe mechanisnof contagionthe designof appropriatenstitutioral framevorks,andthe
possibility of internationalpolicy cooperationn the eventof acrisis.

4. A new monetaryframework in the EastAsianeconomiess animportantresearcttopic. For example,it is
importantto discusshow to createanominalanchorthatshouldreplacetherole of the US dollar underthe
fixedexchangerateregime. Widespreadiseof theyen,or internationalizatiorof theyen,in the EastAsian
economiess alsoanimportanttopic to beinvestigatedempirically
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Inter national Economy

Thepost-194%conomiaegimecomposeaf the BrettonWoodssystem GATT, andWorld Bank,constructed
mainly by theU.S.,wassuccessfubeyond expectationsn supportingthe economiadevelopmentof economies
in the West. However, the systemis now facingmajor changesuchas: the globalizationof corporateactivity;
the entry of Russiaand Chinainto the internationalmarketwith the end of the Cold War; the decreasén the
percentagef the Americaneconomicctivity within theglobaleconomytheincreasinghumberof nation-states
joined by freetradeagreementghe expansionof tradein servicesandothers.Moreover, Japanrs international
economicrelationsis changingrapidly dueto theagingpopulation the rapidincreaseof domesticandoverseas
directinvestmentsandtheindustrializationof northeastsia. The Unit conductgheoreticalandempiricalre-
searctontheissuesbelow in orderto generatesuggestionsegardingan optimalinternationaleconomiaegime,
andthe internationaleconomigoliciesJaparshouldtake.

1. Theinfluenceof the globalizationof corporateactivity onthe Japaneseconomy

2. The impactof the aging populationon tradestructureand balanceof paymentsvia its effectsof savings
ratesandfactorendavmentratios.

3. Theprosandconsof freetradeagreements.

4. Tradein servicesandthe WTO.

5. Transitionaleconomiesndtheinternationaleconomicregime.

6. Thelinks betweereconomiagronth andchangesn the structureof comparatie adwvantage.

Public Economy

This researchunit studiesa foundationof normative economictheorybasedon the non-welfaristicapproach
whichis beyondthetraditionalframevork of welfaristicnormative economicsThroughthis study we will pro-
vide theoreticafoundationgo makemoreconcretesuggestiongor socialandeconomigpolicieswhich involve
theimportantissuedike (1) whatis a subjectfor socialcompensatioin socialsecurity (2) whatis animpartial
socialdecisionprocedurean selectingnew institutions,and(3) how to accommodat¢he tradeoff involved in
implementatiorof new policiesbetweertheindividual andgrouprightsandthesocialwelfaremaximization.In
particular we follow thefollowing researctprojectin this academigear:

1. Onsocialdecisionprocedurdor assigningndividual andgrouprights,

2. Onsaocialdecisionprocedurdor choosingair allocationrulesfrom theviewpointof pureprocedurajustice,

3. Microfoundationof constructingsocialsecuritysystemdrom theviewpoint of responsibilityandcompen-
sation,

4. Analysisof GATT/WTO mechanisms,

5. Onefficiengy andequalityof opportunityin costsharingproblemsOn Japanesadustrialpolicy, competi-
tive policy, andcommercialpolicy.

Reseach Topicsof the Members
SUZUMURA, Kotaro

1. Welfare,competition andrights— foundationsof welfareeconomics-
2. Analytical history of welfareeconomics
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3. Efficienty andequity of intertemporatesourceallocation
4. Theoreticafoundationsof competitionpolicy
5. Competitionpolicy in Japan-overview andevaluation-

FUKAO, Kyoiji

1. Japanstotal factorproductvity: Analysisbasedon firm-level andindustry-level data
2. A productiity comparisorbetweenlapaneseChineseandKoreanlistedfirms

3. Japars prefecturalGDPfrom 1870to 1950

4. Realwageratesin JaparandEuropefrom 900to 1700A.D.

WATANABE, Tsutomu

1. Firms’ price-settingoehaiors andinflation dynamics

2. Optimalmonetaryandfiscal policy in aliquidity trap

3. Fiscalaspect®f price-level determination

4. Monetaryandfiscal policy rules

5. Effectivenes®f foreign exchangeantervention

6. Bankingrelationshipduring financialdistress

7. Cross-sectionalistribution of lendingratesto smallandmediumsizefirms

YOSHIHARA, Naoki

1. Welfareeconomicdor welfarestategolicies

2. Theoryof political competitionin welfarestates

3. Axiomatic baigainingtheoryover opportunityassignments
4. Re-xaminationof Marxiantheoryof exploitationandclass
5. Welfareeconomicof NPO

SHIMIZUTANI, Satoshi

1. Consumptiorandinvestmentehaiors in the 1990s

2. Changesandchallengesn Japanfemployment

3. Policy analysison socialsecurityfocusingon public pensionandlong-termcare
4. ResearclandDevelopmentandeconomicgrowth

5. Educationandeconomicgrowth

[ Reseach Sectionon Comparative Economic Systems

Comparatie economicsystemsanalysisis a researchfield which startedfrom comparatie war potential
analysisafterthe endof the World War lI.

In the postwarperiod, stateintervention and mixed economieshave prevailed in the capitalistworld. In the
socialistregimes,marketmechanismsvereintroducedinto the centralplanning,anddecentralizedypesof so-
cialist economieemeged. Comparatie economicsystemsanalysishasbecomeconsolidatedasa discipline
which compareghe two economicsystemsusingandintegratingtheoreticalinstitutional,andempiricalanal-
yses.However, sincesocialisteconomiesollapsedn the U.S.S.RandEasterrEurope,a new researctagenda
hasbeenaddedto this area: theoreticaland empirical analysisof transitioneconomies.Also, the advanced
capitalisteconomiedave witnessedlifferenttrajectoriesof developmentyeflectingdiversifiedinstitutional evo-
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Reseach Activities

lution of corporategovernanceand employeremployeerelationships.Although the socialistregimeshave all
but collapsed,t remainsto be seenin which directionthe capitalistregimes,andthe economiesn transition,
will develop.

Given this situation,the researctsectionon comparatie economicsystemsseeksto analyzedifferencebe-
tween capitalistand socialisttransitioneconomiesto highlight the diversity of capitalisteconomiesand to
understaneéconomiahoughtswhich underliethosedifferenteconomicsystemsandtheir development.

Comparative Economic Systems

This study unit researchethe following areas:(1) comparatie analysisof differenteconomicsystemsj2)
institutioral analysisof the diversity of economicsystemsj3) empiricalanalysisof the transformation®f the
former socialisteconomiesandtransitioneconomiesand (4) researchinto the effectsof resourcerestrictions
andervironmentalissueson economicsystems.

Market Economies

The centralthemeof this studyunit is theanalysisof advancedcapitalisteconomieandmarketmechanisms.
Theunit seekdgo investigatethe meaningandfunctioningof marketeconomiesn relationto the characteristics
of alternatve economicsystems.More specifically the following topicsare examined: (1) methodsfor com-
bining a marketeconomywith featuresof planningand stateintervention; (2) changef economicsystems
possiblycausediy marketfailures,and(3) thedifferentkinds of corporategovernanceandemployeremployee
relationshipn contemporarynarketeconomies.

Planned Economies

In this unit, the objective is to clarify the meaningand functioning of planningin economicsystemsand
to analyzethe workingsof institutionsandmanagemernin orderto evaluatethe achiezementsanddeficiencies
of the socialistplannedeconomies More specifically the following topicsareconsidered(1) comparison®f
capitalistandsocialisteconomiglanning;and(2) analysisof realitiesof planningin a socialisteconomyon the
basisof recentlyreleasednformationafterthe collapseof socialistregimes.

Economic Thought

Economicthoughtreflectsthe practicalneedsand demandwf peoplein eachcountryandin eachage,and
plays an importantrole in the recognitionand formation of economicsystems. This unit studieseconomic
thoughtin historicalandcomparatie perspecties,seekingo contrituteto theanalysisof comparatie economic
systemsThemaintopicsinclude: (1) studyof economiahoughtin historicalandcomparatie perspecties;(2)
analysisof therelationshipbetweereconomiahoughtandpolicy-making;and(3) studyof therole of economic
thoughtandideologyin the evolution of economicsystem.

Reseach Topicsof the Members

NISHIZAWA, Tamotsu
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1. Theoriginsof welfareeconomicandthewelfarestate

2. Economicthoughtof A. Marshallandthe historicalschool
3. KeynesandtheBritish EconomicPolicy

4. FukudaTokuzoandhistimes

TSURJ, Tsuyoshi

1. Compensatiostructuresandevaluationsystemsf the Japanesérm

2. Compensatiostructuresandevaluationsystemsf the North AmericanandEuropearfirms
3. "Business”stratgly andthe organizationalrestructuringof the Japanesérm

4. Laborrelationsin unionandnonunionfirms

IWASAKI, Ichiro

1. Institutionalandeconometricahnalysisof corporategovernancen Russia

2. Empiricalstudyof therole of foreigndirectinvestment(FDlandmultinationalenterprisesn the Hungarian
corporateestructuring

3. Empirical analysisof the determinantf FDI inflow into the new EU membersin Centraland Eastern
Europeandits impactson economicdevelopmet

4. Long-termmacroeconomicstatisticsof the CentralAsianandCaucasusountries

SUGIURA, Fumikazu

1. Comparatie studieson the corporatdinancein the rransitioneconomies

2. Deepeningf economidntegrationof newly joinedEU memberstates

3. Linkagebetweerglobalizationandthe transitionto a marketeconomyin the Russiar-ederation
4. Long-termmacroeconomicstatistican centralAsiaandCaucasus

] Reseach Sectionon Economic SystemAnalysis

This sectionincludesstudy units on National Income and Wealth, Statistics,Econometricsand Economic
SystemdAnalysis.

National Income and Wealth

Theprimaryresearctactiities of this studyunit aretheoreticabindempiricalstudiesof nationalaccountsand
relatedtopics. Becausehe systemof nationalaccountforms the basicframework to overview the actvities
andeffectsof economicsystemsasa whole, it providesan indispensabléool for macroeconomigjuantitatve
analysisgspeciallyfor econometri@nalysis.

Statistics

This unit is engagedn the developmentof statisticaltheory and the applicationsof statisticalmethodsto
economicanalysis.Theformerincludesthe developmeniof theorieson samplesuneys, economidndices,time
seriesandmultivariateanalysesaswell asmathematicastatistics.

259



Reseach Activities

Econometrics

This studyunit is concernedvith the developmenbf econometrienethodsandtheir applications Economet-
ric modelbuilding, simulation,predictionandcontrol basedon estimatednodelsarealsoincluded. Moreover,
the developmentof methodgfor descriptie analysisof phenomenéansuficiently coveredby existing economic
theories,and empirical studiesbasedon thesemethods,are alsoimportantthemesof this unit. Theselatter
include a comprehense study on time-seriesanalysisand cross-sectionaanalysis,multivariateanalysisand
guantificationof qualitative phenomena.

Economic SystemAnalysis

This study unit examinesboth theoreticallyandempirically the workingsof economicsystemsrom the fol-
lowing view points: (1) information structure;(2) constructionand maintenancef econometrianodelsthat
assespolicy effects;(3) welfareeconomicsj4) constructionof softwareand methodsof numericalanalysis;
and(5) cost-benefinalysis.

Reseach Topicsof the Members
TAKAYAMA, Noriyuki

1. Economicanalysisof intergenerationaissues
2. Analysisof decliningpopulation

3. Saving andwealthformation

4. Economicof pensions

KANOH, Satoru

1. Businessycle analysisusingeconometrianodels
2. Useof surey datain econometrianodeling

3. Studyon theoreticalaspect®f official statistics

4, Statisticalanalysisof financialmarkets

ASAKO, Kazumi

1. Empiricalanalyse®f Japaneseconomy
2. Identifying of businessycles

3. Evaluationof governmentcapital

4. Globalwarming

WATANABE, Toshiaki

1. Econometri@nalysisof volatility in assemarkets

2. Econometria@nalysisof businessycles

3. Econometrianalysisof dynamicstochastigenerakequilibriummodels
4. Econometric@nalysisof structuralchanges

SAKAMAKI, Yoshikazu
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1. Predictionof consumers brandchoicebehaior
2. Binominallogit modelbasedn non-compensatomule
3. Statisticalmodelsfor datamining technology

[ Comparative EconomicReforms

In orderto further advanceand develop the positive and theoreticalstudiesconductedat the Comparatie
EconomicReformResearctsection which hasled to researchresultsgainedover 10 yearssincethe 61styear
of Shava (1986), making internationalcomparisonsrom the viewpoint of modernproblemsrelatedto the
JapanesandInternationalEconomiesye have, sincethe 8th yearof Heisei(1996),furtheredour cooperation
with several of the major sectionsof this ResearctCenter

Visiting Professor
NAKAMURA, Jiro(Nihon University)

Visiting AssociateProfessor
NOGUCHI, Haruko(Toyo Eiwa University)

]l Reseach Centre for Information and Statistics of Social Science

Reseach Topicsof the Members
YASUDA, Satoshi

1. Computedanguagesystem

2. Databaseystemof micro data

3. High performancesimulationof economics
4. Databaseystemon statisticalinformation

SATOW, Masahiro

1. Socio-economitistory of modernJapan
2. History of statisticalsuneysin pre-WWII JapanEast-Asiaandotherareas

KITAMURA, Yukinohu

1. Microeconometrics

2. Consumebabhviorof theelderly

3. Corporatdinanceof smallandmediumsizefirms

4. Dynamicpanelanalysisof consumebehaior in Japan
5. Constructiorof individual consumepriceindex

YAMA GUCHI, Kouzou

1. Legal andinstitutionalaspect®f usingmicro dataobtainedfrom governmentstatistics
2. Statisticalsurvey system
3. Accurag of statistics
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[ Center for EconomicInstitutions

Reseach Topicsof the Members
WIWATTANAKANTANG, Yupana

1. Corporatggovernanceof firmsin Thailand
2. Corporategovernanceof banksin Japan
3. Family firmsin EastAsia

IWATSUBO,Kentaro

1. Foreigninvestorsandcorporateperformancef Japanesérms
2. Corporategovernanceof Japanesbanks
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Visiting Reseachers

2 Visiting Reseachers

Comparative Economic Reforms

KOSAI, Yutaka

Visiting Professor

FormerPresidenbf EconomicResearchnstitute,CabinetOffice
2005.6.1-2006.3.31

HASEGAWA, Kaori
Visiting AssociateProfessor
Toyo Eiwa University
2005.4.1-2006.3.31

Part-time Lecturer

UEDA, Atsuko
WasedaJniversity
2005.4.1-2006.3.31

UNO, Fumiko
Toyo Eiwa University
2005.4.1-2006.3.31

OGAWA, Hir oshi
Kanto GakuenUniversity
2005.4.1-2006.3.31

OBATA, Seki
Keio BusinessSchool
2005.4.1-2006.3.31

KIMURA, Fukunari
Keio University
2005.4.1-2006.3.31

KUBO, Katsuyuki
WasedaUniversity
2005.4.1-2006.3.31

KUMABE, Kensaku
JaparBankfor InternationalCooperation
2005.4.1-2006.3.31

SAITO, Tetsu
Nihon Keizai ShimturyNihon University
2005.10.1-2006.3.31
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SAKUMA, Itsuo
Senshwniversity
2005.4.1-2006.3.31

SHINOTSUKA, Tomoichi
OtaruUniversity of Commerce
2005.4.1-2006.3.31

SUGIMOTO, Tadashi
NipponKeidanren
2005.4.1-2006.3.31

NAGASE, Takeshi
RyutsuKeizaiUniversity
2005.4.1-2006.3.31

NAKAMURA, Yasushi
Yokohama\ationalUniversity
2005.4.1-2006.3.31

HANAZAKI, Masaharu
DevelopmentBankof Japan
2005.4.1-2006.3.31

FUKUDA, Shinichi
University of Tokyo
2005.4.1-2006.3.31

MIY AGAWA, Tsutomu
Gakushuirniversity
2005.4.1-2006.3.31

WATANABE, Kunihiko
EarthSimulatorCenter
2005.4.1-2006.3.31
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I Faculty

Researclprofilesarecompiledby thefaculty memberconcernedinderthefollowing headings:

e Name

e Position

¢ Researclivision

e Specialization

e Dateof Birth

e Education

¢ PositionsHeld

e ResearcfiopicsandActivities

e PapersandPublications

Papersandpublicationsareclassifiedunderthe headingof books,editedvolumes translationsarticles,and
others.Articles markedwith anasterisk(*) indicatethosepublishedn journalsaccordingo therefereesystem.
Articles publishedin the Institute’s The EconomicReview aretakenas being publishedbasedon the referee
system.
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SAITO, Osamu

Professoy JapanesandAsian Economies

Specialization: Comparatie EconomicHistory, HistoricalDemography

Education: 1968 B.A. (EconomicsKeio University
1970 M.A. (EconomicsXKeio University
1987 Dr. (EconomicsKeio University

Positionsheld: 1970 ResearctssociateKeio University
1979 AssistantProfessarKeio University
1982 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
1987 Professarinstituteof EconomicResearchHitotsubashiJniversity
1987-1988 Jerwoodrellow, Shdfield University, UK
1993-1994 Visiting Fellow, ESRCCambridgeGroup,Cambridge UK
2000-2002 Director of theInstitute,Instituteof EconomicResearchHitotsubashilUniversity
2004- Director of the HitotsubashlUniversity Library

- J

[l Reseach Topicsand Activities

My researcHields are Japans economicanddemographidistory Topics| have workedon thusfar include
trendsin wagesdemographyandthe household My previousresearcthasbeenconductedwhetherexplicitly
or implicitly, in comparisorwith the Europearhistoricalexperience However, my attentionhasrecentlyturned
to comparisorwith Asia. Along with my continuingresearcton Japanesaéistory, | am currently engagedn
researcton the historicaldemographyf Asiancountriesin thecolonial-erajn particularof IndiaandTaiwan.

Having sened as Chair of the Historical DemographyCommitteeof the InternationalUnion for the Scien-
tific Studyof Population(1996-2001)/ currentlysit on the Executve Committeef Japans Socio-Economic
History Societyandthe InternationalEconomicHistory Association.

| Papersand Publications

Books PopulationandEconomy:FromHungerto ModernEconomidGrowth(T. Bengtssorand
0. Saito,eds.)Oxford: Oxford University Press2000.

Asian PopulationHistory (T. J. Liu, J. Lee,D. S. Reher O. Saito,andW. Feng,eds.)
Oxford: Oxford University Press2001.

EconomidHistory of Japan vol. 1: Emegenceof EconomicSocietyin Japan,1600-1859
(A. Hayami,O. SaitoandR.P. Toby, eds.)Oxford: Oxford University Press2004.

Articles *The LaborMarketin Tokugava Japan:WageDifferentialsandthe RealWageLevel,
1727-1830, Explorationsin EconomicHistory, Vol. 15,No. 1, 1978,pp. 84-100.
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*Who WorkedWhen: Life-time Profilesof Labour Force Participationin Cardington
andCorfe Castlein the Late Eighteenthand Mid-NineteenthCenturies, Local Popula-
tion Studies No. 22 1979, pp. 14-29. ReprintedLocal Communitiesn the Victorian
CensusEnumeators’ Books(D. Mills andK. Schurer eds.) Oxford: Leopards Head
Press]1996,pp. 184-199.

*Labour SupplyBehaviour of the Poorin the EnglishindustrialRevolution; Journal of
EuropeanEconomicHistory, Vol. 10,No. 3, 1981,pp.633—-652.

*'Population and the Peasanfamily Economyin Proto-IndustrialJapari, Journal of
Family History, Vol. 8, No. 1, 1983,pp. 30-54.

*The Rural Economy: CommercialAgriculture, By-Employment,and Wage Work,’
Japanin Transition: From Tokugawato Meiji (M. B. Jansenand G. Rozman,eds.)
Princeton:PrincetonUniversity Press,1986,pp. 400-420.

*The ChangingStructureof Employmentand its Effects on Migration Patternsin
Eighteenth-and Nineteenth-Centuryapari, Urbanizationin History: A Processof Dy-
namiclnteractions(A. vanderWoude A. Hayami,andJ.deVries, eds.)Oxford: Oxford
University Press1990,pp. 205-219.

*|nfanticide, Fertility and ‘Population Stagnation’: The Stateof Tokugava Historical
Demography JapanForum, Vol. 4, No. 2,1992,pp.369-381.

“Children’s Work, Industrialismandthe Family Economyin Japan1872—-1926, Child
Labour in Historical Perspective, 1800-1985H. Cunninghamand P. P. Viazzo, eds.)
Florence:UNICEF InternationalChild DevelopmentCentre, 1996, pp. 73-90.

“Gender WorkloadandAgricultural ProgressJapars Historical Experiencen Perspec-
tive; Proto-Industrializéion: RecenReseath and New Perspectiveg¢R. Leboutte,ed.)
Genea: Librairie Droz, 1996,pp. 129-151.

*Historical Demography:Achievementsand Prospects, Population Studies Vol. 50,
No. 3,1996,pp.537-553.

*Infant Mortality in Pre-TransitionJapan:Levelsand Trends, Infant and Child Mor-
tality in the Past (A. Bideau,B. Desjardins,andH. P. Brignoli, eds.) Oxford: Oxford
University Press,1997,pp. 135-153.

*T wo Kinds of StemFamily System?TraditionalJaparandEuropeCompared, Conti-
nuity andChange Vol. 13,No. 1, 1998,pp. 167-186.

*Marriage, Family Labour and the Stem Family Household: Traditional Japanin a
Comparatie Perspectie;” ContinuityandChangeVol. 15,No. 1, May 2000,pp.17-45.

“UnderstandingOursehesin Time andin Comparatie Perspectie; Living Economic
andSocialHistory: Essaydo markthe 75thAnniversaryofthe EconomidHistory Society
(P. Hudsoned.) Glasgav: EconomicHistory Society 2001,pp. 320-324.

*The frequeng of faminesas demographicorrectvesin the Japanespast; Famine
Demogaphy: Perspectivesrom the Pastand Present(T. DysonandC. O. Grada,eds.)
Oxford: Oxford University Press2002,pp.218-239.
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Others

“Introduction; (O. SaitoandRenzoDerosasWhendad died: Individualsand families
copingwith distressin pastsocietiegR. Derosasand M. Oris, eds.) Bern: PeterLang,
2002,pp.1-13.

*Human Growth and EconomicDevelopment—An Analysis of School PhysicalEx-
aminationRecords,YamanashPrefectureMeiji Japan—, (in Japanesefhe Economic
Review, Vol. 54,No. 1, 2003,pp. 19-32.

“A comparatie view of kinship, marriage and individualism in traditional Eu-
rope, Ehesbiesungenim Europa des 18. und 19. Jahrhunderts(C. Duhamelle, J.
Schlumbohmand P. Hudson,eds.) Gottongen: Vandenhoecl& Ruprecht,2003, pp.
389-405.

“Smithiangrownth andAsia’s pre-modermmarketeconomie$, Annalsof the JapanAsso-
ciation for Middle EastStudiesNo. 20.1,Septembe2004,pp. 5-19.
“Wages,inequality and pre-industrialgrowth in Japan,1727-1894, Living Standads
in the Past: New Perspective®mn Well-beingin Asiaand Europe (R. Allen et al., eds.)
Oxford: Oxford University Press2005,pp. 77-97.

*T radition and Interaction: ResearchTrendsin Modern Japaneséndustrial History”
(T. HashinoandO. Saito)Australian EconomicHistory Review, Vol. 44, No. 3, Novem-
ber2004,pp. 214-258.

“Wages,nequalityandpre-moderrgronth in Japan,1727-1894, HitotsubashiUniver
sity 21stCenturyCOE Program, Hi-Stat DiscussiorPaper Series No. 2, March2003.

“Contrastsin vital rates: Madrasand Punjabin the colonial period; (O. Saito and
M. Takahamavith R. Kaneko)Hi-Stat DiscussiorPaper Series No. 68, January2005.

“Pre-ModernEconomicGrowth Revisited: Japarand The West; GEHNWbrking Paper
SeriesNo. 16,LSE, June2005.

“Land, labourandmarketforcesin Tokugava Japari, Hi-Stat DiscussionPaper Series
No. 135,January2006.

“Money, creditandSmithiangrowth in TokugavaJapari, (O. SaitoandT. SettsuHi-Stat
DiscussionPaperSeries No. 139, February2006.
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KUROSAKI, Takashi

Professoy JapanesandAsian Economies

Specialization: DevelopmentEconomicsAgricultural EconomicsSouthAsianEconomies
Education: 1987 B.A. (AreaStudies)University of Tokyo
1995 Ph.D.StanfordUniversity
Positionsheld: 1987 Researcheinstituteof DevelopingEconomies
1997 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
2005 Professarinstituteof EconomicResearchHitotsubashiJniversity

- )

[l Reseach Topicsand Activities

My interestdie in microeconomi@nalysisof developmentissuesgspeciallyin the householdehaior of ru-
ral dwellersfacingrisk in SouthAsia. My previouswork includespublicationson developmenimicroeconomics,
suchasthe risk managementf poorfarmers risk sharingarrangementamongrural householdspoverty and
humancapitalaccumulationmodelingrural institutiors suchassharecroppin¢gandwatercontractsandhistor
ical analysisof croppingpatternsn Indian Subcontinent.

Beforel joined the Institute of EconomicResearch| workedfor the Institute of Developing Economiesa
semi-gwernmentakesearctorganizationon developingeconomiesll over the world. Sincethen,| have been
working on SouthAsian economiesfocusingin particularon Pakistans, wherel have personallyconducted
several independenfield suneys. Recently | have initiated a joint study on householdeconomiesn rural
Myanmar

] Papersand Publications

Books RiskandHouseholdBehaviorn Pakistans Agriculture, I. D. E. OccasionaPapersSeries
No. 34, Tokyo: Instituteof DevelopingEconomies1998.

Kaihatsuno mikuro keizaigaku:Riron to jisshou(DevelopmentMicroeconomics:The-
ory andApplication;in JapanesdywanamiShoten2001.

Kaihatsukeizaigaku: hinkon sakugenre no appmoad (DevelopmentEconomics: Ap-
proachego Poverty Reduction;in JapaneseT. Kurosakiand T. Yamagata)Nippon-
Hyoron-shaMay 2003.

Edited Books Kyouiku to keizai hatten: tojou  koku niokeru hinkon saku-
gen ni mukete (Education and Economic Development: Towards
Poverty  Reduction in  Developing Countries; in  Japanese) (K.

OtsukaandT. Kurosaki,eds.)Toyo Keizaiinc., October2003.
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Articles

Gendaipakistanbunseki— minzoku kokumin,kokka— (ContemporaryPakistan: Peo-
ple, Nation, and State;in JapanesejT. Kurosaki, S. Nejima, and S. Yamane,eds.)
IwanamiShoten Januan2004.

*Risk andInsurancen aHouseholdEconomy:Role of Livestockin Mixed Farmingin
Pakistan;, DevelopingEconomies33(4),Decembel995,pp. 464—-485.

*Governmentinterventions,Market Integration,and Price Risk in Pakistans Punjal;
PakistanDevelopmenReview, 35(2),Summerl996,pp. 129-144.

*Milk, Fodder andthe GreenRevolution: The Caseof Mixed Farmingin the Pakistan
Punjaly; PakistanDevelopmenReview, 35(4) Partll, Winter 1996,pp.537-548.

*ProductionRisk andAdvantage®f Mixed Farmingin the PakistanPunjali, Develop-
ing Economies35(1),March1997,pp.28-47.

* Agriculture in India and Pakistan,1900-95: Productvity and Crop Mix,” Economic
and Political Weekly 34(52),Decembef5,1999,pp. A160-A168.

“ConsumptionSmoothingandthe Structureof Risk and Time PreferenceTheoryand
Evidencefrom Village India;” HitotsubashiJournal of EconomicsVol. 42, No. 2, De-
cember2001,pp.103-117.

*Insurance Market Efficiengy and Crop Choicesin Pakistar, (T. Kurosaki and
M. Fafchamps)ournal of DevelopmenEconomicsVol. 67,No. 2, April 2002,pp.419—
453.

* Agriculturein India andPakistan,1900-95: A FurtherNote; Economicand Political
Weekly Vol. 37,No. 30, July 27,2002,pp. 3149-3152.

“Poverty, Human Capital and Household-Legel Diversification in the North-West
Frontier Province, Pakistar, SustainableAgriculture, Poverty and Food Security
(S.S.Acharya,S. Singh,andV. Sagareds.)Jaipur India: Ravat Publications2002,pp.
607-639.

“Micro HouseholdSuneys and DevelopmentMicroeconomics:With SpecialEmpha-
sison Child HealthandIntrahouseholdResourcéillocation in Sub-SaharaAfrica and
SouthAsia; (T. KurosakiandM. Ueyama)EconomicAnalysef Agricultural Technolo-
giesand Rural Institutiors in WestAfrica (proceedingf JIRCASInternational Work-
shop12-13 July 2001, Tsukuba,Japan) (T. Sakurai,J. Furuya, and H. Takagi, eds.)
Tsukuba:JIRCAS,October2002,pp. 95-106.

*'Specializationand Diversificationin Agricultural Transformation:The Caseof West
Punjab,1903-1992, AmericanJournal of Agricultural EconomicsVol. 85, No. 2, May
2003,pp.372-386.

*Dynamic Analysisof Poverty—Review andApplicationto Pakistan—, (in Japanese)
TheEconomidReview, Vol. 54, No. 4, October2003,pp. 353-374.
*ConsumptionVulnerability to Risk in Rural Pakistan;, Journal of DevelopmenStud-
ies 42(1),Januan2006,pp.70-89.
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*Human Capital, Productvity, and Stratificationin Rural Pakistar, (T. Kurosakiand
K. Humayun)Review of DevelopmenEconomics10(1), February2006,pp. 116-134.

**Determinantsof Collective Action underDevolution Initiatives: The Caseof Citizen
CommunityBoardsin Pakistan, Pakistan DevelopmeniReview, 44(3), Autumn 2005,
pp.253-270.

“Long-term Agriculture Growth and Crop Shiftsin India and Pakistar, Journal of In-
ternational EconomicStudies(the Institute of Comparatie EconomicStudies,Hosei
University),No. 20, March 2006,pp. 19-35.

[ConferencePresentationd

“Poverty, Human Capital, and Household-Leel Diversificationin the N.W.F.P, Pak-
istan; The Third Conferenceof Asian Society of Agricultural Economists/ASAE],
Jaipur India, October2000.

“Micro HouseholdSuneys and DevelopmentMicroeconomics:With SpecialEmpha-
sison Child HealthandIntrahouseholdResourceAllocation in Sub-SaharaAfrica and
SouthAsia; (T. Kurosakiand M. Ueyama)Paperpresentedat the internationalwork-
shop“EconomicsAnalysesof Agricultural Technologiesand Rural Institutiors in West
Africa: Achivement,ChallengesandApplicationto Rice FarmingResearch,JIRCAS,
TsukubaJapan,July 2001.

“ConsumptionVulnerabilityandDynamicPoverty in the North-WestFrontierProvince,
PakistanPaperpresentedt the NortheastUniversitiesDevelopmentConsortiumCon-
ference Williams College, October25-27,2002.

“Poverty Transition, Risk Vulnerability and Educationin Rural Pakistan, Paperpre-
sentedat the FASID HakoneConferencen DevelopmentEconomicsHakone Decem-
ber15-16,2002.

“Measuremenbdf Chronicand TransientPoverty: TheoryandApplicationto Pakistan,
InternationalConference,'Staying Poor: Chronic Poverty and DevelopmentPolicy,”
ChronicPoverty ResearciCentre Universityof ManchesterApril 7-9,2003.

“Rich Periphery Poor Center: Myanmars Rural EconomyunderPartial Transitionto
Market Economy’ the NortheastUniversities DevelopmentConsortiumConference,
Yale University October17-19,2003.

“Long-termAgricultural Growth andAgricultural Policy in IndiaandPakistar, Parallel
Sessioron Reformof the Agricultural Sectoy 5th GDN Annual ConferenceNew Delhi,
28 January2004.

“Poverty in Pakistanand Community Development, Paperpresentedat JICA (DSP)
SeminarSeriesl “Community Development& Local Government, Lahore, Pakistan,
Septembel7,2004.

“Crop Choice,Farm Income,and Political Relationsin Myanmay’ Paperpresentedat
theparallelsessionAsianSocietyof Agricultural Economist§ASAE) 2005Conference,
Zahedan|ran, August2005.
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Faculty

“VulnerabilityandPoverty: ConceptMeasurementandimplicationsto Poverty Reduc-
tion Policiesin Asia;’ Paperpresentedt the plenarysessioron “Community Develop-
mentandPoverty Alleviation,;” ASAE 2005,ConferenceZahedan|ran, August2005.

“Labor Contracts)ncentives,andFood Securityin RuralMyanmay” the NortheastUni-
versities DevelopmentConsortiumConference Brown University September23-25,
2005.

“Determinantsof Collective Action underDevolution Initiatives: The Caseof Citizen
Community Boardsin Pakistan; FASID HakoneConferenceon EconomicDevelop-
ment,Decemberl0, 2005.

“How to Utilize Union and CCB Profilesin Hafizabad, JICA (Devolution Support
Project)Seminar‘Citizen CommunityBoard: Small, SteadySustainabl®evelopment,
Lahore,Pakistan.Decembel?2,2005.

[DiscussionPaperd

“Specializationand Diversificationin Agricultural Transformation:The Caseof Rural
Punjab,c.1900-1995,IER DiscussionPaper SeriesA, No. 406, February2001.

“Effectsof Educationon Farm and Non-Farm Productvity in Rural Pakistari, FASID
DisscussiorPaperSerieson InternationalDevelopmenStrategies No. 2001-002 Foun-
dationfor AdvancedStudieson InternationalDevelopmentJuly 2001.

“Poverty, Risk,andHumanCapitalin the RuralNorth-WestFrontierProvince, Pakistan,
(T. KurosakiandA. Hussain)IER DiscussiornPaper SeriesB, No. 24, March1999.

“Human Capital and Elimination of Rural Poverty: A CaseStudy of the North-West
FrontierProvince, PakistarT, (T. KurosakiandH. Khan) IER DiscussiorPaper SeriesB,
No. 25,January?2001.

“Measuremenbdf Chronicand TransientPoverty: TheoryandApplicationto Pakistan,
DiscussionPaper SeriesA, No. 436, Instituteof EconomicResearchHitotsubashini-
versity March2003.

“Rich PeripheryPoorCenter:Myanmars Rural EconomyunderPartial Transitionto a
MarketEconomy’ (T. Kurosaki,l. Okamoto K. Kurita, andK. Fujita) COE Discussion
Paper, No.23, Institute of EconomicResearchHitotsubashiUniversity Tokyo. March
2004.

“Effectsof HumanCapitalon FarmandNon-Farm Productvity andOccupationabtrat-
ification in Rural Pakistan, (T. KurosakiandH. Khan) COE DiscussiorPaper, No. 46,
Instituteof EconomicResearchHitotsubashiJniversity Tokyo, November2004.

“FarmProductvity andPolitical Relations:Determinant®f CropChoicesn Myanmay”’
COEDiscussiorPaper, No. 80, Instituteof EconomicResearch{itotsubashUniversity,
Tokyo, March2005.

“Labor Contracts,Incentves, and Food Securityin Rural Myanmayr” COE Discussion
Paper, No. 134, Instituteof EconomicResearchitotsubashUniversity, Tokyo, January
2006.
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[Newsletter]

“WageStatisticsandRural LaborMarketsin DevelopingCountries, Hi-StatNewsletter
No. 1, April 2004,pp. 3-5.
[Others]

“Dynamicsof Livelihood Structureand Assetsin Village India, 1975-2004:Literature
Suney andResearctgendas, Agricultural Production,HouseholBehavioyandChild
Labor in Andhia Pradesh(S. Ito ed.) Joint ResearchProgramSeriesNo. 135, IDE,
March 2005,pp.53-104.
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Faculty

ABE, Naohito

AssociateProfessof JapanesandAsian Economies

Specialization: Japanes&conomyMacroeconomicdndustrialOrganization
Education: 1993 B.A. (EconomicsHitotusbashiUniversity
1995 M.A. (EconomicsHitotsubashlUniversity
2000 Ph.D.(Economics)yale University
Positionsheld: 2000 Lecturer Instituteof EconomicResearchHitotsubashlUniversity
2004 AssociateProfessarinstituteof EconomicResearchHitotsubashiUniversity
1999-2000 Researcliellow atthe Brookingsinstitution

- J

[l Reseach Topicsand Activities

| amcurrentlyworking onthreeprojects.
(1) OutsideDirectorsandManagerialncentive Mechanism
(2) StructuralEstimationof ConsumptioriFunction
(3) Micro PriceDynamics
(4) Empirical Analysisof Multi-SectorBusines<Cycle Models

| Papersand Publications

Articles * “Poverty Trapand Growth with Public Goods, Economicd_etters Vol. 47, No. 3-4,
1995,pp. 361-366.

“Saving, CapitalFlows, andthe SymmetricinternationaSpillover of IndustrialPolicies,
Yale University, mimeq 2000.

“On the Symmetryof the InternationalSpillover Effectsof Industrial Policies; (N. Abe
andK. Hamada)Yale University mimeq 2000.

*Director’ sBonusand‘Main Bank’ Relationshig, (N. Abe andK. Kubo) TheEconomic
Review, Vol. 53,No. 2,2002,pp. 151-161.

*The Multi-SectorBusines<Cycle Model andAggregateShocks:An Empirical Analy-
sis; Japaneseé=conomidreview, Vol. 55,No. 1,2004,pp. 101-118.

* A Semiparametridnalysis of Top Executive Turnover and OutsideDirectors; (in
JapaneseN. Abe andY. Oguro) TheEconomicReview, Vol. 55, No. 1, 2004,pp. 72—
85.

“Executive Pay in Japan: The Role of Bank-AppointedMonitors andthe Main Bank
Relationshig, (N. Abe, N. Gaston,andK. Kubo) Japanand the World Economy Vol.
17, August2005,pp.371-394.
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Other

[DiscussionPaperd

“Ageingandits Macroeconomid¢mplications—A casein Japan—, CEI Working Paper
Series2001-7,HitotsubashUniversity, 2001.

“Executive pay in Japan: The Rule of Bank-AppointedMonitors andthe Main Bank
Relationshig, (N. Abe, N. Gaston,andK. Kubo) CEI Working Paper Series No. 2001-
10, HitotsubashUniversity, 2001.

“Manageriallncentive Mechanismsand Turnover of Compary Presidentand Directors
in Japarf, KDI SdoolWorking Paper, w03-08,2003.

“Life-Cycle Model andConsumption:StructuralEstimationof Precautionanand Life-
Cycle Motives, (N. Abe and T. Yamada)Hi-STAT DiscussionPaper, No. 37, August
2004.

“Cross-Shareholding§utsideDirectors,andManagerialTurnover: TheCaseof Japan,
(N. AbeandT. Jung)Hi-STAT DiscussiorPaper, No. 38, August2004.

“Employment Policy and CorporateGovernance: An Empirical Comparisonof the
Stakeholdewersusthe Profit-Maximizationmodel; (N. Abe and S. Shimizutani)Hi-
STAT DiscussiorPaper, No. 92, July 2005.

“Nonlinear IncomeVarianceProfile and Consumptiorinequality over the Life Cycle}
(N. Abe andT. Yamada)Bank of JapanWorking Paper Series No.06-E-01,February
2006.

[Other]

“Three Essayon MonopolisticCompetitionandlts Policy Implications; Ph.D. Thesis
submittedto Yale University, 2002
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Faculty

KAMB AYASHI, Ryo

AssociateProfessof JapanesandAsian Economies

Specialization: LaborEconomics
Education: 1994 B.A. (Economics)lJniversity of Tokyo
1997 M.A. (Economics)Jniversity of Tokyo
2000 Dr. (Economics)Jniversity of Tokyo
Positionsheld: 2000 Lecturer Tokyo MetropolitanUniversity
2001 AssociateProfessarTokyo MetropolitanUniversity
2005 AssociateProfessarinstituteof EconomicResearchHitotsubashilUniversity
2001-2003 Visiting Scholar StanfordUniversity

N /

[l Reseach Topicsand Activities

Majoring in LaborEconomicsandJapanes&conomicHistory, andmy mainresearchinterestis the empirics
of labormarkets.For example,in somepapers) have discusse@bouttheinstitutioral developmentof thelabor
marketat the beginning of the 20th centuryin Japanessilk reelingindustry Recently to investigatein the
matchingefficieng in labor markets,| have studiedthe developmentof public employmentagenciesn Japan
aswell asthe choicebehaior of workersandfirms aboutthe recruitmentoute. Also theempiricalstudyon the
law andeconomic®f laborin Japaris in progress.

] Papersand Publications

Articles *Job Creationin Japanbetween1908and1932,the Caseof Silk ReelingIndustryin
SuwaPrefecturé, (in JapaneseyheJapaneselournal of Labour StudiesNo. 466, May
1999,pp.54-68.

*\W ageSystemandTurnover,” (In JapaneselheEconomidReview, Vol. 51,No. 2, April
2000,pp.124-135.

“Employment Agencies before the Public Monopoly in Japarf, (In Japanese)he
Japanese&lournal of Labour StudiesNo. 482, Septembe000,pp. 12—29.

“The Ragistrationandthe GradeWage;CoordinationrandRelatve Performancévalua-
tion, Emegenceof LaborMarketof Silk Reelinglindustry’ (In JapaneseyheEconomic
History of Transactionallnstitution in Japan (T. Okazaki,ed.) Septembe001, pp.
161-235.

“Law andEconomicsof Laborin Japar, JapanLabor Review, Vol. 1, No. 4, 2004, pp.
70-97.

278



Other

*|s Private EmploymentAgengy More ‘Efficient’ than Public? — An Empirical Test
by the databetweentwo World Warsin Japar, (in JapaneseJhe Japaneselournal of
LabourStudiesNo. 536,March2005,pp. 69-90.

*Pay for Performanceand CareerDevelopments, (R. KambayashiY. Genda,andT.
Shinozaki)(in JapaneseprganizationalScienceVol. 34, No. 3, Mar 2001,pp. 18-31.

“Declining Self-employmenand Public Supportfor Opening;, (R. Kambayashand.
Genda)(in Japanese)he EconomicAnalysisfor Employment®olicy (T. Inoki and F.
Ohtake eds.)July 2001,pp.29—74.

*Declining Self-employmentn Japari, (Y. GendaandR. Kambayashi)Journal of the
JapaneseandInternationalEconomiesVol. 16, No. 1, March2002,pp. 73-91.

*On theEffectof the EmploymentdjustmentSubsidy (H. Chuma]. Ohashi,J.Naka-
mura,M. Abe, andR. Kambayashi)in Japanese)heJapaneseournal of Labour Stud-
ies No.510,Decembe002,pp.55-70.

“Law and Economicsof Laborin Japari, JapanLabor Review, Vol. 1, No. 4, Autumn
2004,pp.70-97.

[ConferencePresentationd

“The RegistrationSystem— FromCooperatiorto Marketfor HumanCapital?A Lesson
from the Japanes&ilk ReelingIndustry’ 2004, InternationalSocietyfor New Institu-
tional Economics6th Annual Meeting, COE DiscussionPaperSeriesNo. 37, October
2004.

“Vacang Market Structureand Matching Efficiengy,” (R. Kambayashiand Y. Ueno)
ESRIDiscussiorPaperSeriesNo. 160, February2006.
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Faculty

KONISHI, Yoko

Lecturer/ JapanesandAsian Economies

Specialization: Econometrics
Education: 1997 B.A. (EconomicsNagasakiJniversity
1999 M.A. (EconomicsNagasaklUniversity
2003 Dr. (EconomicsNagoyaUniversity
Positionsheld: 2006 Lecturer Instituteof EconomicResearchHitotsubashlUniversity

2003-2006 Post-DoctoraResearch-ellow, JapanSocietyfor the Promotionof Science(JSPS),

Kyoto University
2005-2006 Visiting Scholar Departmenbf EconomicsStanfordUniversity

o

J

[l Reseach Topicsand Activities

1. Statisticallnferencein ProductionFunction

2. An empiricalstudyof economiagrowth andhumancapitalin Japan:1950-2000

3. A durationanalysisof hair salonconsumersbhehaior andpredictionof revisit dategrates
4. A durationanalysisof femalemarriage childbirth andlaborforceparticipationin Japan

] Papersand Publications

Articles

*Nonparametric Test for TranslogSpecificationof ProductionFunctionin Japanese
Manufacturingindustry’ (Y. KonishiandY. Nishiyama)integrated Assessmerand De-
cisionSupport Proceeding®fthelstBiennialMeetingof thelnternationalEnvironmen-
tal Modelling and Softwae Society(A. E. Rizzoli andA. J. Jakemaneds.) 2002,2(4),
pp.597-602.

*Proxy Variablesfor Human Capital in Estimation of Production Function; (in
JapanesdrconomicScience2003,50(4),pp. 83-95.

*Productivity andEfficieng/ Analysisof Regional Public Capital Stocksin Japar, (in
JapanesdrconomicScience2004,52(3),pp. 75—86.

*Nonparametric Statistical Inference in the Production Function; (Y. Konishi,
Y. Nishiyama, T. Ando, and Y. Kawasaki) (in Japanesejapaneselournal of Applied
Statistics 2004,33(2),pp. 157-179.

“Whatis a CorrectFunctionalSpecification?’(Y. Konishi,K. Hitomi andY. Nishiyama)
(in Japanesehn Invitation to AppliedEconomicqF. Ohtake,ed.) Nippon-Hyoron-Sha,
2005,pp. 187-218.
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Others

[Conferencd

“A DurationAnalysisof Hair SalonConsumess Behavior,” InternationalConferenceon
“RecentDevelopmentof StatisticalModelingin Marketing-LatentVariableandLatent
StructureApproach;, 2004 The Instituteof StatisticalMathematics.

[Seminar]

“An Empirical Study of FemaleLabor Force on Panel Data; EconomicApplications
Seminarat Departmenbf Economics StanfordUniversity, March,2006.
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Faculty

U.S.,Europeanand RussianEconomies
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Faculty

Education: 1972
1974
1977
2003
Positionsheld: 1977
1981
1990

o

KUBONIWA, Masaaki

Professoy U.S.,EuropearandRussiarEconomies

Specialization: Comparatre EconomicSystemsRussiarEconomy Econometricsinput-OutputAnalysis

B.A. (Economics)YokohamaNationalUniversity

M.A. (EconomicsHitotsubashlUniversity

CompletedDr. coursework (EconomicsHitotsubashlUniversity
Dr.h.c.CentralEconomicsandMathematicdnstitute,RussianAcademyof Sciences
AssistantProfessarinstituteof EconomicResearchHitotsubashiJniversity
AssociateProfessarlnstituteof EconomicResearchHitotsubashilUniversity
Professarinstituteof EconomicResearchHitotsubashiJniversity

2004-2005 Director of theInstitute,Instituteof EconomicResearchHitotsubashiUniversity

J

[l Reseach Topicsand Activities

| currently specializein quantitatve analysesof economiesn transition,including Russiaand the former
Sovietrepublics.l alsodoresearctonenvironmentaleconomicsincludingnationalaccountsvith environmental
accountf Europearcountries.

I am a scientificcouncilmemberof the Bureauof EconomicAnalysis,the Governmentof the RussianFed-
erationanda boardmemberof the CentralMathematicsand Economicslnstitute of the RussianAcademyof
Sciences. | alsowork as an advisorto the JapanBank of InternationalCooperation the RussianStatistics
Committeeand the Ministry of Macroeconomicsnd Statisticsof Uzbekistan visiting Moscov and Tashkent

frequently

| Papersand Publications

Books QuantitativeEconomicof Socialism Tokyo and Oxford: Kinokuniyaand Oxford Uni-
versity PressApril 1989.

MatematitieskaiaEkonomikana Personal’nomKompiuteg, Moscav: Finang i Statis-
tika, March1991.

Making EconomiedMore Efficient and More Equitable: Factors Determininglncome
Distribution (T. Mizoguchi, et al., eds.) Tokyo and Oxford: Kinokuniya and Oxford
University Press,1991.

Developmentof Capitalism in Russia: the SecondChallenge (M. Kuboniwa and
E. Gavrilenkov) Tokyo: Maruzen July 1997.

TheHistorical National Accountf the Peoples Republicof China,1952—-1995A Joint
Publicationof the StateStatisticalBureauof the Peoples Republicof Chinaand IER
HitotsubashUniversity, Tokyo: IER HitotsubashiUniversity Septembef997.
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Edited Books

Articles

Inter-industry Supplyand Use Tablesin the UzbekEconomy(in Russian) StateDepart-
mentof Statisticsof Republicsof Uzbekistan(with 1-O Section, State Departmentof
Statisticsof Republicsof Uzbekistan)Tashkent2000.

Globalizationand the World Economy: Changesand Challenges(M. Kuboniwaand
S. Watanabe)March 2001, Institute of EconomicResearchHitotsubashiUniversity,
March2001.

RecentDevelopmenin ErvironmentalEconomics2004 (in JapaneseiscussionPaper
SeriesB30, Instituteof EconomicResearchAugust2004.

RecenDevelopmentn EnvironmentaEconomicsPart 1 DiscussiorPaperSeriesB, No.
26, Instituteof EconomicResearchHitotsubashiUniversity, March 2002.

Kankyoukeizaiion no saikin no hattendai 2 bu (RecentDevelopmentin Ervironmental
EconomicsPart 2 DiscussiorPaperSeriesB; in Japanesdjlo. 27, Instituteof Economic
ResearchHitotsubashUniversity March2002.

RecenDevelopmenin ErvironmentalEconomic2003 (M. Kuboniwa,ed.) Discussion
PaperSeriesB No. 28, Institute of EconomicResearchHitotsubashiUniversity March
2003.

*Stepwise Aggregationfor Material Balances, Journal of Compaative Economics8,
1984,pp.41-53.

*|terativnoe agreirovaniev optimal’nomplanirivanii,’ Ekonomika matematibeskie
metody Vol. 24,No. 1, 1988,pp.47-56.

*Qutput and Price Structureof the RussianEconomy EconomicSystemdReseath,
Vol. 5,No. 2,1993,pp. 149-172.

*Ekonomicheskiirostv posleoennoiRossii: OtsenkavVVP,” Voprosystatistiki No. 10,
1997,pp. 7-10.

* A Critical Assessmentf the Structureof RussianForeign Trade Statistics, Interna-
tional Tradelssueof theRussiarFedeation (J. GacsandM. J.Peck.eds.)March1995,
Laxenhurg: Internationalinstitutefor Applied SystemsAnalysis,pp. 43—68.

“National Incomein PostwarCenralAsia; HitotsubashiJournal of EconomicsVol. 39,
No. 2, December1998,pp.67-100.

*Russian Output Drop in Early Transition, SystemicChangein Post-Communist
EconomiegP. G. Hare,ed.) London: Macmillan,Septembef999,pp.101-131.

*The New Russiarinput-OutpufTablesA Milestonein RussiarBtatistics, TheJournal
of EconometricStudyof NortheastAsia Vol. 1, No. 2, 1999,pp. 3—20.

“Historical Gross Domestic Productin Russia:1961-1990, (M. Kuboniwa and A.
PonomarenkoRussianEconomicStatisticsin Historical Perspectivesan International
Workshop(M. Kuboniwa,ed.) Instituteof EconomicResearchHitotsubashlUniversity,
March2000,pp. 25-146.
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Faculty

Others

“A NoteontheRecentEconomicSituationof AdvancedRregionsin Russid, RussiarRe-
gions: EconomicGrowth and Environment(T. MurakamiandS. Tabataeds.) Sapporo:
HokkaidoUniversity, 2000,pp.81-94.

“A Note on FDI and Capital Flight in Russid, Globalizationand the World Economy:
Changesand ChallengeqM. KuboniwaandS. Watanabeeds.) March2001, pp. 114—
118.

* An Analysis of Singularitiesof Russias Marketizationusing Input-OutputTables,
Journal of EconometricStudyof NortheastAsia Vol. 4, No. 1,2002,pp. 1-13.

*Russia’'s Demographi@andPensiorCrisesin the 1990s; (in JapanesglM. Kuboniwa
andS. Tabata)TheEconomidreview, 53(3),2002,pp. 247-267.

“DevelopmentsandTasksof Two-Level IntergovernmentaBudgetaryRelationsin Rus-
sia; Reporton EconomicReformsn Russia CabinetOffice, The Governmentof Japan,
March2003,pp.28-56.

*Russian Growth RetardationThen and Now,” (M. Kuboniwa and S. Rosefielde)
EurasianGeogaphyand EconomicsVol. 44,No. 2, 2003,pp.87-101.

“Developmentsof Two-Level InterbudgetaryRelationsin Russid, WasedaEconomic
Papers No. 42,2003,pp. 1-24.

“An Analysis of Expansionof the Trade ServiceSectorin Russid, Modernizationof
RussianEconomy\b. 1 (E. Yasin, ed.) Higher Scholl of EconomicsPress(Dom GU
VShE),Moscaw, 2004,pp. 322—339.

* A New Wave of RussianEconomyand its industrial Structure, (in Japanesefhe
EconomicReview, Vol. 55,No. 2,2004,pp. 135-154.

*How Largeis the Oil andGasSectorof Russia?A ResearctiReport; (M. Kuboniwa,
S. Tabata,andN. Ustinova) Eurasian Geogaphyand Economics46(1), 2005, pp. 68—
76.

“RussianOil and GasIndustryandits Internationallmplications; Reporton Economic
Reformsan RussiaJIRI, July, 2005.

[ConferencePresentationd

“FDI andCapital Flight in Russid, 32 AAASS NationalCongressDenver, November
2000.

“Projectof JICA andStateDepartmenbf Statisticsof Republicsof Uzbekistarfor com-
piling Large-scalelnput-OutputTables; (in Englishand Russian)yaperpresentedt a
seminatheldby JICA in TashkentDecembef000.

“Applicationsof Japanesé&xperience®f PlanningModelsto PlanningandForecasting
of UzbekEconomy ESCAPSubggional Seminaron MacroeconomidPolicy Analysis
andModelingin the Economie®f Cental Asia TashkentJune2001.

“Input-OutputTablesof RussiaandCentralAsia; 33 AAASS NationalCongressyash-
ington DC, November2002(paperwritten by M. Kuboniwaandreadby M. Belkindas).
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“Informal Regional Autonomy underFormal FederalControl: a PreliminaryObsena-
tion,” in CabinetOffice,the Governmentof Japan Symposiunon the RussiarEconomy:
the Relationshipbetweerthe Cential and Local Areasin the RussianFedeation, June
2002.

“The Hollowing Out of Industryand Expansionof TradeSectorin Russid, 34AAASS
NationalCongressPittsturgh, November2002.

“Germary’s Social Market Economy the Japanes&conomyand Economiesn Transi-
tion,” InternationalConferenceon SocialMarketEconomy heldby the Adenauef~oun-
dationandthe Ministry of Economyand Foreign Tradeof Tajikistan, DushanbégTajik-
istan),DecembeR002.

“Rehuilding the Silk Roadthroughlmprovementsin the Oil and GasFlow,” paperpre-
sented(key notespeechyat German-apaneseCoopeation with & in Central Asiaand
Afghanistanorganizedby Konrad AdenauerFoundation,NIRA and JDZB, Tashkent,
October 2003.

“Reappraisabf Long-termDemographicCrisisin Russid, paperpresentedt the Na-
tional conventionof AAASS, Toronto,November 2003.

“Russiaon the Roadto Capitalism- How Importantis InternationalVentureCapital?”
Symposiunon Japan Europe- Russia:Major Advocatesor SmallandMediumsized
Enterprisesn a GlobalizedWorld? hostedby JDZB and DIW, Berlin Septembei25,
2003.

“RestructuringRussiarNaturalMonopolies, papempresentedt SymposiunontheRus-
sianEconomyhostedby the CabinetOffice of the Japanes&overnment, Tokyo, March
23,2004.

“Russias PopulationCrisesin the 1990sandthe Long Run: How canwe dreamwith
Russia?”International\Workshopon Intergeneational Equity in TransitionEconomies
10-11March2005at SanoShoin, Tokyo, Japan.

[Others]

“Rehuilding the Silk Roadthroughimprovementsn the Oil andGasFlow,” in H. Wueler
andR. Surtane eds.,Reportof the InternationaMWorkshop:German-Japaneg&ooper
ationwith & in CentralAsia and Afghanistan KonradAdenauefoundation,Tashkent,
2003,pp.240-247(in English),pp.103-111(in Russian).
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Faculty

Education: 1981
1983
1986
1987
Positionsheld: 1987
1990
1997
2002
2005
2005
2006

2000
2002

o

AOKI, Relko

Professoy U.S.,EuropearandRussiarEconomies

Specialization:  IndustrialOrganization Applied Microeconomics

B.S. (Mathematics)lUniversity of Tokyo

M.A. (EconomicslUniversity of Tsukuba

M.S. (Statistics)StanfordUniversity
Ph.D.(Economics)StanfordUniversity
AssistantProfessqgrThe Ohio StateUniversity
AssistantProfessarStateUniversity of New York

SeniorLecturer University of Auckland
AssociateProfessarlnstituteof EconomicResearchHitotsubashiUniversity
SeniorLecturer University of Auckland
AssociateProfessarUniversity of Auckland

Professarinstituteof EconomicResearchHitotsubashiJniversity

1992-1993 Visiting Scholar Institutefor SocialandEconomicResearchQsakaJniversity
1995-1996 Visiting Lecturer Ben-GurionUniversity
1995-1996 Visiting Lecturer Tel-Aviv University

Visiting Scholar Instituteof IntellectualProperty Tokyo

Visiting Scholar Centerfor InternationaResearcton the Japanes&conomy Faculty

of EconomicsUniversity of Tokyo

J

[l Reseach Topicsand Activities

Her main researchs economicof intellectualproperty Shehasanalyzechow differentlP systemswhich
includethelaw, legal systemandtheadministratve office,influencefirms’ R&D, patentingandlicensingstrate-
giesandsocialwelfare. Differencesn IP systemanay differ betweercountriesbut alsomay changeover time.
Her gametheoreticanalysishasexpandedo networkeconomicsandpolitical economyof standardizationShe
is memberof “JapanNew ZealandStudiesAssociation”.

| Papersand Publications

Articles *The ConsortiumStandardaindPatentPools; (R. Aoki andS. Nagaoka)rheEconomic
Review, Vol. 55, No. 4, October2004,pp. 346—356.

*Intellectual Propertyand ConsortiumStandardPatentPools; Journal of Intellectual
PropertyRights Vol. 10, No. 3, May 2005,pp. 206—213.

*Patent Policy and Public Health in Developing Countries: Lessonsfrom Japar,
(R. Aoki, K. Kubo, andH. Yamane)Bulletin of the World Health Organization Vol.
84,No. 5, May 2006,pp.417-419.
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Others

[DiscussionPaperd

“Microeconomicsof Declining Birthrate— Review of Existing Literature’; PIE Discus-
sionPaperNo. 228, Projecton IntegenerationaEquity, Instituteof EconomicResearch,
HitotsubashUniversity 21 pages2004.

“The ConsortiumStandardandPatentPools; (R. Aoki andS. NagaokaHi-StatDiscus-
sion Paper No. 32, Institute of EconomicResearchHitotsubashiUniversity 31 pages,
2004.

“Implication of ProductPatents— Lessondrom Japari, (R. Aoki andT. Saiki) Commis-
sionon IntellectualProperty Innovationand Public Health, World HealthOrganization,
37 pages2005.

“Coalition Formationfor a ConsortiumStandardhrougha StandardBody anda Patent
Pool: TheoryandEvidencefrom MPEG2,DVD, and3G; (R. Aoki andS. Nagaoka)
Instituteof InnovationReseach Working Paper WP#05-0127 pages2005.

“It Takesa Village — Network Effectof Child-rearing’, (N. YomogidaandR. Aoki) PIE
DiscussionPaper No. 275, Projecton IntergenerationaEquity, Institute of Economic
ResearchHitotsubashlUniversity 14 pages2005.

“Is AcademicScienceRaisinglnnovative Productvity? TheoryandEvidencerom Firm-
Level Data; (L. BranstetteandR. Aoki) Hi-StatDiscussionPaper No. 86, Institute of
EconomicResearchHitotsubashlUniversity 30 pages2005.

“The Utility Standardand the Patentabilityof IntermediateTechnology (R. Aoki and
S. Nagaoka)Hi-Stat DiscussionPaper No. 75, Institute of EconomicResearchHitot-
subashiUniversity 35 pages2005. — Revisedandresubmittedo InternationalJournal
of Industrial Organization

“Economicsof ResearctExemption’; (S. NagaokaandR. Aoki) Instituteof Innovation
Reseath Working Paper WP#06-04 April 2006.

[Others)

“Effect of Credible Quality Investmentwith Bertrandand CournotCompetitiort, As-
sets Beliefs,andEquilibria in EconomidynamicsEssaysn Honourof MordecaiKurz
(C.D. Aliparantis,K. J. Arrow, P HammondF. Kubler, H-M Wu, andN. C. Yannelis,
eds.)New York: Springey pp.579-5982004.

“An Overview of New ZealandDairy Industry’ (R. Aoki andA. Fincham)Japanand
New ZealandEconomicRelationship(R. Aoki andY. Tooyama.eds.) Ibaraki, Otemon
GakuinUniversity Centerfor AustralianStudies pp.56—64,2004.

“Spillover andInnovation Race, (in Japanese)pplicationsof GameTheory(A. Okada
andH. Imai, eds.)Tokyo, SokeiShoboPublishing,2005.

“The ConsortiumStandardand PatentPools; (in Japanese)R. Aoki andS. Nagaoka)
The EstablishmenProcessof Standad Technologiesand EssentialPatents Japanese
PatentOffice, pp.241-2642005.
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Faculty

“Approache®f U.S.Antitrust Authorities] (in JapaneselecnologyStandad andCom-
petition Policy, CompetitionPolicy ResearciCenter JapanFair TradeCommissionpp.
38-55,2005.

“EconomicsAnalysisof Researctcxemptions), (in JapanesgR. Aoki andS. Nagaoka)
in On Reseath Exemptionsand other Patent Protection of Upstream Technologies
JapanesPatentOffice,2006.
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Education: 1990
1992
1997
Positionsheld: 1997

2001
2002

IWAISAK O, Tokuo

AssociateProfessoy U.S.,EuropearandRussiarEconomies

Specialization:  FinanceMacroeconomicdistory of theU.S.FinancialSystem

B.A. (EconomicsHitotsubashUniversity

M.A. (EconomicsHitotsubashiniversity

Ph.D.(EconomicsHarvard University

AssistantProfessonf EconomicsandFinance |nstituteof Policy andPlanningSciences,
University of Tsukuba

AssistantProfessarinstituteof EconomicResearchHitotsubashiJniversity
AssociateProfessarlnstituteof EconomicResearchHitotsubashiUniversity

.

[l Reseach Topicsand Activities

e Comparatre analysisof householdsportfolio choicein Japarandin theU.S.

e Empirical Analysisof internalcapitalmarketsof the Japanesérms

] Papersand Publications

Translations

Articles

Riskof EconomicCrisis (M. Feldsteingd.;T. Ito, T. lwaisako,andH. Nakamura)lokyo:

Toyo-Keizai, 1992.

The Econometricof Financial Markets(J. Y. Campbell,A. W. Lo and C. Mackinlay;

T. lwaisako, K. Ohhashi,N. Nakamura,T. Hondaand K. Wada) Kyoritsu Shuppan,
SeptembeR003.

“Explaining AssetBubblesin Japari, (T. Ito andT. lwaisako)Bankof JapanMonetary
and EconomicStudiesVol. 14,1996,pp. 143-193.

“Growth Empirics—CorvergenceHypothesisandMulti-sectorAnalysis; (in Japanese)
EastAsianGrowthwith Structual Change(T. Ito, andT. Sonobe gds.)KeizaiBunseki
(EconomicAnalysis),No. 160,January2000,pp. 59-91.

“Testsof AssetPricing Modelsusingthe Japanes®ata; (in JapanesependaiFinance
(ModernFinance) April 2001,pp. 3—-39.

“DoeslnternationaDiversificationReally Diversify Risks?"Journal of the Japanesand
InternationalEconomiesVol. 16,2002,pp. 109-134.

“HouseholdPortfoliosin Japart, NBERWorking Paper#9647 ,April 2003.
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Faculty

“Corporatelnvestmentand Restructuring, Reviving Japan's Economy: Problemsand
Prescriptions(T. Ito, H. Patrick, andD. Weinstein,eds.)MA: MIT PressAugust2005,
pp.275-310.

Others [Book Review]
RestoringJapan's EconomicGrowth (A. S. Posen)ournal of AsianBusinessVol. 16,
No. 3,2000,pp.110-111.
[ConferencePresentationd

“Strategic Asset Allocation in Japan: An Empirical Evaluation; (T. Iwaisako,
O. Mitchell, and J. Piggott) presentedn InternationalForum organizedby the ESRI,
CabinetOffice, Governmeniof JapanFebruary2004.

[DiscussionPaper]

“Stock Index AutocorrelationandCross-autocorrelatioraf the Size-sortedPortfoliosin
the Japanesdlarket; Centeron Japanes&conomyandBusinessColumbiaBusiness
Sdool Working Paper#214,June2003.

“Strategic AssetAllocationin Japan:An Empirical EvaluationPensiorResearctCoun-
cil,” (T. lwaisako,0. S. Mitchell, andJ. Piggott) (WhartonSchool)WP 2005-1,January
2005.
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1994
1996
1999
2002
Positionsheld: 1999
2000
2004

KUMO, Kazuhiro

AssociateProfessoy U.S.,EuropearandRussiarEconomies

Specialization: RussiarEconomy EconomicGeographyRegional Economics
Education: 1992-1993 PracticalRussiar_anguageCourse Pushikininstituteof RussiarLanguage

B.A. (Linguisticsand Cultural Studies)OsakalUniversity of ForeignStudies

M.A. (EconomicsXyoto University

Completedr. coursework (Economics)Xyoto University

Dr. (EconomicsXyoto University
AssistantProfessarFaculty of Economics Kagava University
AssociateProfessarFaculty of EconomicsKagava University
AssociateProfessarlnstituteof EconomicResearchHitotsubashilUniversity

o

[l Reseach Topicsand Activities

My researchareais the RussiayiSoviet Union regional economy The main topics are populationmigration
and industrial location patterns. Currentresearctprojectsare (1) populationproblemsin Russigthe Former
Soviet Union, (2) Russiarregionsandlocal finance(3) quantitatve analyse®on labourmigrationandindustrial
location patternsin the early stageof Soviet industrialization,and (4) economicintegration and RussiafiCIS

regions.

| Papersand Publications

Book

Articles

Migration and Regional Developmentin the SovietUnion and Russia: A Geogaphi-
cal Approad, Beck PublishersRussia,Moscav, May 2003. (A Japanes&ersionwas
publishedn June2003)

“Studieson Interregional Migration in the Former Soviet Union andRussia:A Suney,”
Bulletinof the Associatiorfor Compaative EconomicSystemgsvol. 34,1997,pp. 72-80.

* “Effectsof EconomicIncentives on PopulationMigration; (in JapaneseEconomic
Review (Kyoto University) Vol. 159,No. 4, 1997 ,pp. 45-70.

* “Changesin Labor MarketandMigration Patternsin Russid, (in JapaneseAnnalsof
the Associatiorfor Russiarand EastEuropeanStudiesVol. 25,1997,pp.65-73.

* “Economic SystemConversionandMigration Transitionin Russid, Review of Urban
andRejional DevelopmenStudiesVol. 9, No. 1,1997,pp.20-37.

“The Collapseof the Saviet UnionandRegional Economies, (in JapanesejheRussian
Economy(K. Ono, T. Okamoto,andS. Mizobata,eds.) Sekai-Shisou-Sh#yoto, 1998,
pp.117-129.
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Faculty

I Others

“RussianEconomythroughthe Net; (in JapaneseYhe RussianEconomy(K. Ono,
T. Okamoto,andS. Mizobata,eds.)Sekai-Shisou-Sh&yoto, 1998,pp. 277-281.

* “A Note on Regional EconomyUnder Transition; Annalsof the Associatiorfor Rus-
sianand EastEuropeanStudiesVol. 26, 1998,pp. 64—73.

“Regional Economiesn RussiaunderTransition: Regional Characteristicand Popula-
tion Migration; (in JapaneseBulletin of Russo-EwaisianEconomiesNo. 809, Novem-
ber1999,pp. 2-14.

* “Industrial Location and Regional Productvity Differentialsin the USSR: Estimat-
ing the ProductionFunction’; Annalsof the Associatiorfor Russiarand EastEuropean
StudiesVol. 27,1999,pp.92-101.

“Soviet Industrial Location: EstimatingIndustrial Outputby Region; Annalsof Eco-
nomicStudiegKagawva University) Vol. 40, May 2001,pp. 68—108.

“Soviet RegionsRevisited: A Noteon Trendsin TFR’ Annalsof EconomicStudieqKa-
gawa University) Vol. 40, May 2001,pp. 109-138.

“Time-seriedAnalysison IndustrialLocationPatternsn the Soviet Union; (in Japanese)
Bulletin of Russo-EwaisianEconomiesNo. 835,January2002,pp. 2—-16.

“Time-seriedAnalysison IndustrialLocationPatternsn the Soviet Union; (in Japanese)
Bulletin of Russo-EwaisianEconomiesNo. 836, February2002,pp. 2—-18.

* “PopulationRedistritutionin theUSSR:Time-SeriefAnalysisonInter-Union Republi-
canMigrationin theFormerSoviet Union; Japanesélavicand EastEuropeanStudies
Vol. 22, March2003,pp. 33-56.

* “Migration andRegional Economyin Russia:RecenfTrendsandTheir Backgrounds,
Far EasternStudiesVol. 2, March2003,pp. 1-14.

“Regional Economiesand Interregional Migration in Russia: RecentTrendsand Out-
looks; (in Japanesd}ulletin of Russo-EussianEconomiesNo. 856,0ctober2003,pp.
2-13.

*'Soviet IndustrialLocation: A Re-examinatior!, Europe-AsiaStudies Vol. 56, No. 4,
June2004,pp.595-613.

“Regional EconomicDisparity” (in JapaneselRussianand East EuropeanEconomies
(S. OhtsuandM. Yoshii, eds.)Minerva ShobohKyoto, November2004,pp. 153-169.

*Soviet IndustrializationProcessem the Early Periods:Re-examinationbasedon So-
viet CentralStatisticaBureauDocuments, (in JapanesdtconomidReview, Vol. 50, No.
1, (University of OsakaPrefecturePpecembe2004,pp.81-94.

“Interregional Migration Patternsin Russiaandtheir Background$, Cross-Boder La-
bor Migration and Regional EconomicDevelopmenin North EastAsia(S. Ohtsu,ed.)
Minerva Shoboh Kyoto, February2005,pp. 141-158.

[ConferencePresentationd
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“PopulationMigration in the Soviet Union andRussid, the 36thannualmeetingof the
Associationfor Comparatie EconomicSystemsRitsumeikanUniversity, Junel996.

“Interregional Labor Migration in Russid, the 25th annualmeetingof the Association
for RussiamandEastEuropearstudies Niigata University, October1996.

“Economic SystemCorversion and Migration Transitionin Russid, the 10th annual
meeting of the Applied Regional ScienceConference Ehime University December
1996.

“RecentRegional Dataand Empirical Analysis on RussianRegions; the 26th annual
meetingof the Associationfor Russianand EastEuropeanStudies,Kyoto University,
October1997.

“Political Economyof Soviet IndustrialLocation: A GeographicaApproach, the 27th
annualmeetingof the Associationfor RussiarandEastEuropearStudies Keio Univer-
sity, Septembe998.

“RussianRagional Economy: Regional Specificsandits Polarizatiori, the 14th annual
meetingof the Associationfor Japanes&lavic and EastEuropearStudies,OsakaPre-
fecturalUniversity, Decembefl 999.

“Soviet RegionsRevisited: A Note on Interregional TFP Differentials, the 29thannual
meetingof the Associatiorfor RussiarandEastEuropearstudiesKanagavaUniversity,
October2000.

“Soviet IndustrialLocation: A Reexamination, the 31stannualmeetingof the Associa-
tion for RussiarandEastEuropearStudies SophiaUniversity, October2002.

“Migration andRegional Economyin Russia: Trendsand Tendencie$,the 18th Russo-
Japanes€ar EasterrAcademicSymposiumCampus-Plaz&yoto, November2002.

“Migration and Regional Economiesn Russia:An Application of the Gravity Model;
the43rdannualmeetingof the Associationfor Comparatie EconomicSystemsiJniver
sity of Tokyo, June2003.

“Population Migration in Post-Swiet Russia: A ResearctNote; The 37th American
Associatiorfor the Advancementf Slavic StudiesNationalCorvention,GrandAmerica
Hotel, SaltLake City, Utah,the United StatesNovember4, 2005.

“Interregional Migration Patternsin Russiaduring the Transitional Period; Russian
StudiesDialogue: A Korea-JaparPerspectie, Slavic ResearchiCenter Hokkaido Uni-
versity SapporoMay 16,2005.

[Translations (From Russianto Japanese])

“For the Sustainabl®evelopmenin the Borderareasn Russid, (P. Ya.Baklanw) Rus-
sianFar Eastand Japan: Groapingfor Coopeation with AsianPacific Regions Russo-
JapaneséAcademicExchangeSociety July 1997,pp. 15-23.

“ForeignEconomicRelationsn RussiarfFar East; (E.|. Devaeva) Russiarfar Eastand
Japan: Facing21thcentury Russo-JapanegeademicExchangeSociety August1999,
pp.31-38.
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Faculty

“Incomein theFar East: CurrentTendeng,” (M. N. Mikheeva) Comprihensivénalysis
on RussianFar East: Current Situationand ProspectivesRusso-Japaneskcademic
ExchangeSociety August2001,pp.55-63.

“Chinese In-migration into Russia: Demographic Perspecties, (Zh. A. Zay-
onchkwskaya)Cross-Boder Labor Migration and Regional EconomicDevelopmenin
North EastAsia(S. Ohtsu,ed.) Minerva ShobohKyoto, February2005,pp. 213-232.

[Book Reviews]

“Gary Krueger, EnterpriseRestructuringandthe Roleof Managersn Russia:CaseStud-
iesof Firmsin Transition.London& Armonk, New York: M. E. Sharpe2004” Europe-
Asia Studiesyol. 57,n0.4, June2005,pp.639—641.

“Uropv P. Capenrves, Murpauus u I'ocymapcrso: Kuralickas, Kopeiickas
u flmouckas /Imacmopa ua Poccuiickom Jlantnuem Bocrtoke B 1860-1917 rr.
(Torno, Ouanomusy IToGo, 2005), 323 crp.,” in JapaneseSlavicand EastEuro-
peanStudiesvol. 25, March2006,pp.167-170.(in Russian)

[DiscussionPaperd

“New Generatiorof RussianEconomicStudies, (K. Kumo andF. Sugiura,eds.),IER
DiscussionPaper, No. B-34, Institute of EconomicResearchHitotsubashiUniversity,
Tokyo, Januan2006,x+107 pp.

“PopulationMigration in Post-Seiet Russia:An EconomicPerspectie;’ New Gener-
tion of RussianEconomicStudies(K. Kumo andF. Sugiura,eds.),|IER DiscussionPa-
per, No. B-34, Instituteof EconomicResearchHitotsubashiJniversity Tokyo, January
2006,pp.87-107.
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OGURA, Yoshiaki

Lecturer/ U.S.,EuropearandRussiarEconomies

Specialization:  Finance IndustrialOrganization Applied Microeconomics
Education: 1995 B.A. (Law) Kyoto University
1999 M.A. (EconomicsKyoto University
2005 Ph.D.(Economics)ColumbiaUniversity
Positionsheld: 2005 ResearcherResearchCenterfor AdvancedPolicy Studies, Institute of EconomicRe-
searchKyoto University
2006 Lecturer Instituteof EconomicResearchHitotsubashiJniversity

N /

[l Reseach Topicsand Activities

My currentresearchopicsare:

1. Effectsof interbankcompetitionon relationshipbanking,

2. Effectsof interbankcompetitionon the creditavailability for new entrantsandthe stability of the banking
sector

3. ResearchersietworkformationandR&D productvity in theU.S. patentapplication.

] Papersand Publications

Others Essaysn relationshipbankingand competition Ph.D. Dissertation ColumbiaUniver-
sity, May 2005.
“Is academicsciencedriving a suige in industrial innovation? Evidencefrom patent
citations, (L. BranstetteandY. Ogura)NBER Working Paper11561,August2005.

“Report on industrial clusters, Chapters5, 7, and 8, with Toshihiro Kodama,Kyoto
University (a contractresearcHor Researchnstitute of Economy Tradeand Industry),
March2006(in Japanese).
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Contemporary Economies
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Faculty

SUZUMURA, Kotaro

Professoy Contemporarfeconomies

Specialization:  WelfareEconomics SocialChoiceTheory TheoreticalndustrialOrganization
Education: 1966 B.A. (EconomicsHitotsubashiUniversity
1968 M.A. (EconomicsHitotsubashlUniversity
1971 CompletedDr. coursework (EconomicsHitotsubashiJniversity
1980 Dr. (EconomicsHitotsubashlJniversity
Positionsheld: 1971 Lecturer Departmenbf EconomicsHitotsubashlUniversity
1973 AssociateProfessarinstituteof EconomicResearchiKyoto University
1982 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
1984 Professarinstituteof EconomicResearchHitotsubashiJniversity

- J

[l Reseach Topicsand Activities

My mainresearchareais welfareeconomicsandsocial choicetheory andmy currentresearchprojectsare
(a) welfare,rightsandsocialchoiceprocedure(b) the analyticalhistory of welfareeconomicsjc) thewelfare
economicsof global warming; and (d) competitionandregulationin the presenceof network externalities. |
amalsoactively engagedn makingpolicy recommendationanddeliberationdn the areasof industrialpolicy,
competitionpolicy, telecommunicationgolicy, andtradepolicy. At present| am a memberof the Science
Council of Japan,andthe Director of CompetitionPolicy ResearchCenterof the Fair Trade Commissionof
Japan.

] Papersand Publications

Books Rational Choice,CollectiveDecisionsand Social\Welfare, CambridgeUniversity Press,
1983.

CompetitionCommitmentand Welfare, Oxford University Press1995.

TheEconomicTheoryof Industrial Policy (M. Itoh, K. Kiyono, M. Okuno-Fujiwaraand
K. SuzumuraAcademicPress1991.

Development Strategy and Managementof the Market Economy (E. Malinvaud,
J.-C. Milleron, M. Nabli, A. K. Sen, A. SenguptaN. Stern, J. E. Stiglitz, and K.
Suzumura)Oxford University Press1997.

Edited Books Industrial Policiesfor Pacific EconomiaGrowth (H. Mutoh, S. SekiguchiK. Suzumura,
andl. Yamazaa, eds.)GeogeAllen andUnwin, 1986.
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Articles

Industrial Policy of Japan(R. Komiya, M. Okuno,andK. Suzumuragds.) Academic
Press,1988.

Choice Welfare and DevelopmentA Festsairrift in Honourof AmartyaK. Sen(K. Basu,
P. K. Pattanaik,andK. Suzumurageds.)ClarendonPress;1995.

SocialChoiceRe-&amined K. J.Arrow, A. K. Sen,andK. Suzumuragds.)Macmillian,
2vols.,1996and1997.

Handbookof SocialChoiceandWelfare (K. J. Arrow, A. K. Sen,andK. Suzumuragds.)
Elsevier, Vol. |, 2002.

Handbookof SocialChoiceandWelfare (K. J. Arrow, A. K. Sen,andK. Suzumuragds.)
Elsevier, Vol. I, forthcomingin 2006.

*Rational ChoiceandRevealedPreferencé,Review of EconomicStudiesVol. 43,1976,
pp.149-158.

*Houthakker's Axiom in the Theoryof RationalChoice; Journal of EconomicTheory
Vol. 14,1977,pp. 284—-290.

*On theConsisteng of LibertarianClaims; Review of EconomicStudiesVol. 45,1978,
pp.329-342.

*On Pareto-Hficieng/ andthe No-Envy Conceptof Equity” Journal of EconomicThe-
ory, Vol. 25,1981,pp. 367-379.

*'Cooperative andNoncooperatie R&D in anOligopoly with Stratgic Commitments,
AmericanEconomidReview, Vol. 82,1992,pp. 1307-1320.

*Consequencespportunities,and Procedure$, Social Choiceand Welfare, Vol. 16,
1999,pp.17-40.

*P aretianWelfareJudgementandBergsonianSocialChoice; Economiclournal, Vol.
109,1999,pp. 204-220.

*\W elfare EconomicsBeyond Welfarist-Consequentialisin JapaneseEconomicRe-
view, Vol. 51,2000,pp. 1-32.

*Impossibility TheoremsWithout Collective Rationality’ (D. Blair, G. Bordes,
J.S.Kelly, andK. Suzumura)ournal of EconomicTheory Vol. 13,1976,pp. 361-379.

*Entry BarriersandEconomicWelfare, (K. SuzumuraandK. Kiyono) Review of Eco-
nomicStudiesVol. 54,1987,pp. 157-167.

*Strategic Information Revelation] (M. Okuno-Fujiwara, K. Suzumura,and A.
Postlevaite) Review of EconomicStudiesVol. 57,1990,pp. 25-47.

*Indi vidual Rights Revisited; (W. GaertnerP. K. Pattanaik,andK. Suzumura)Eco-
nomica Vol. 59,1992,pp. 161-177.

*|ndi vidual Rightsand Social Evaluation: A ConceptuaFramevork,” (P. K. Pattanaik
andK. SuzumuraOxford EconomicPapers Vol. 48,1996,pp.194-212.
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Faculty

Others

**An Interview with Miyohei Shinohara: Non-Conformismin JapaneseEconomic
Thought; (A. H. AmsdenandK. Suzumura)ournal of the Japanesend International
EconomiesVol. 15,2001,pp. 341-360.

*'Characterizationsof Consequentialismand Non-Consequentialisth,(K. Suzumura
andY. Xu) Journal of EconomicTheory Vol. 101,2001,pp. 423-436.

*Upper Semicontinuougxtensionof Binary Relations), (W. BossertY. Sprumontand
K. Suzumura)ournal of MathematicaEconomicsVol. 37,2002,pp. 231-246.

*On Constrainedual Recwerability Theorems, (K. SuzumurandY. Xu) Mathemat-
ical SocialSciencesVvol. 45,2003,pp. 143-154.

*Consequences, Opportunities, and Generalized Consequentialismand Non-
consequentialisth,(K. Suzumuraand Y. Xu) Journal of EconomicTheory Vol. 111,
2003,pp.293-304.

*'Recoverability of Choice Functionsand Binary Relations: SomeDuality Results),
(K. SuzumurandY. Xu) SocialChoiceandWelfare, Vol. 21,2003,pp.21-37.

*\W elfarist-Consequentialisngimilarity of Attitudes,andArrow’s Generalmpossibil-
ity Theorend, (K. SuzumuraandY. Xu) SocialChoiceand Welfare, Vol. 22, 2004, pp.
237-251.

*Extendedsocialorderingfunctionsfor rationalizingfair allocationrulesasgameforms
in thesensef Rawls andSen, (R. Gotoh,K. SuzumuraandN. Yoshihara)nternational
Journal of EconomicTheory Vol. 1,2005,pp.21-41.

* An Interview with Paul SamuelsonWelfareEconomics;Old’ and’New’, andSaocial
ChoiceTheory’ SocialChoiceandWelfare, Vol. 25, Decembef005,pp. 327-356.

*The Informational Basis of the Theory of Fair Allocation; (M. Fleurbag, K.
SuzumuraandK. TadenumagocialChoiceandWelfare, Vol. 24, April 2005,pp.311—
341.

*'ConsistentRationalizability’ (W. Bossert,Y. SprumontandK. Suzumura)Econom-
ica, Vol. 72, May 2005, pp. 185—-200.

*Maximal-Element Rationalizability’ (W. Bossert,Y. Sprumont,and K. Suzumura)
Theoryand Decision Vol. 58, June2005,pp. 325-350.

* Arrovian Aggregation in Economic Ernvironments: How Much Should We Know
About IndifferenceSurfaces?”(M. Fleurbag, K. Suzumuraand K. Tadenuma)our-
nal of EconomicTheory Vol. 124, SeptembeR005,pp. 22—-44.

[Report at the AcademicConferenced

“WelfareEconomicBeyondWelfarist-Consequentiain; PresidentiaAddress Annual
Meetingof the Japanes&conomicAssociationOctober1999.

“On the Conceptof Proceduralustice, PresidentiaAddress BiannualMeeting of the
Societyfor SocialChoiceandWelfare,July 2001.

[Discussionpapers]
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“An Extensionof Arrow’s Lemmawith EconomicApplications; COERESDiscussion
PaperSeriesNo. 79, October2004.

“ExtendedSocial OrderingFunctionsfor RationalizingFair Allocation Rulesas Game
Formsin the Senseof Rawls and Sen; (R. Gotoh, K. Suzumuraand N. Yoshihara)
COERESDiscussiorPaper SeriesNo. 107,Decembef004.

“Ordering Infinite Utility Streams, (W. Bossert, Y. Sprumont, and K. Suzumura)
COERESDiscussiorPaper Series No. 117,February2005.

“Equity andEfficieng/ in OverlappingGeneration&conomies, (T. ShinotsukaK. Suga,
K. Suzumuraand K. Tadenuma)COERES DiscussionPaper Series No. 118, April
2005.

“Normative Approacheso thelssuef GlobalWarming: ResponsibilityCompensation,
andthe GoldenRule] (K. Suzumuraand K. TadenuamalCOE/RESDiscussionPaper

SeriesNo. 119, April 2005.

“Rational Choiceon Arbitrary Domains:A Comprehensie Treatment, (W. Bossertand

K. SuzumuralCOERESDiscussiorPaper Series No. 123,June2005.

“On Initial Confermentf Individual Rights; (K. SuzumurandN. Yoshihara)COERES

DiscussionPaperSeriesNo. 161,March 2006.
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Faculty

FUKAO,

Professoy Contemporarfeconomies

Kyoji

Specialization: MacroeconomicdnternationaEconomics

Education: 1979 B.A. (EconomicsPDepartmentf Economicsniversity of Tokyo
1984 M.A. (Economics)GraduateSchoolof Economicsniversity of Tokyo
Positionsheld: 1984 Lecturer Departmenbf EconomicsSeikeiUniversity
1986 Lecturer Instituteof EconomicResearchHitotsubashlUniversity
1989 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
1999 Professarinstituteof EconomicResearchHitotsubashiJniversity
2006 ScienceAdvisor, Ministry of EducationCulture,Sports,ScienceandTechnology
N )
[l Reseach Topicsand Activities
e Japanstotal factorproductvity: Analysisbasedon firm-level andindustry-level data
e A productiity comparisorbetweenlapaneseChineseandKoreanlistedfirms
e Japans prefecturalGDPfrom 1870to 1950
e Realwageratesin JaparandEuropefrom 900to 1700A.D.
] Papersand Publications
Articles * Accumulationof HumanCapitalandthe BusinesCycle; (K. Fukaoand M. Otaki)

Journal of Political EconomyVol. 101,No. 1, Februaryl1993,pp. 73-99.

*History VersusExpectationsA Comment, (K. FukaoandR. Benabou)rheQuarterly
Journal of EconomicsMay 1993,pp. 536-542.

*International Trade and Investmentunder Different Rates of Time Preferencé,
(K. HamadaandK. Fukao)Journal of the Japanesand InternationalEconomies1994,
pp.22-52.

“R&D InvestmentandOversead”roduction:An Empirical Analysisof Japars Electric
MachinerylndustryBasedon CorporateData; (K. Fukao,T. Izawa, M. Kuninori, and
T. Nakakita)Monetaryand EconomicStudiesBankof Japanyol. 12, No. 2, December
1994,pp. 1-60.
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*The Local Contentof JapaneseElectronics Manufacturing Operationsin Asia;
(R. BelderbosG. CapannelliandK. Fukao)TheRoleof Foreign Direct Investmentn
EconomicDevelopment(T. Ito and A. O. Krueger, eds.) Chicago: The University of
ChicagoPress2000,pp.9-47.

“Backward Vertical Linkages of Foreign Manufacturing Affiliates: Evidencefrom
Japaneséviultinationals; (G. Capannelliand K. Fukao)World Development 29(1),
2001,pp.189-208.

*How Japanes&ubsidiariesn Asia Respondedo the Regional Crisis: An Empirical
AnalysisBasedon the MITI Suney,” Regional and Global Capital Flows: Macroeco-
nomicCausesand Consequenced. Ito andA. O. Krueger, eds.)Chicago: The Univer-
sity of ChicagoPress2002,pp. 267-310.

“On the Japanes€ontrikution to the Equalizationof World Income; (M. Chigiraand
K. Fukao)Hitotsubashidournal of EconomicsVol. 43,No. 1, June2002,pp. 19-39.

*The PurchasingPower Parity of JapanKoreaand Taiwanin the 1930s—An Interna-
tional Comparisorof Real Consumption=, (in Japanese{T. YuanandK. Fukao)The
EconomicReview, Vol. 53,No. 4, 2002,pp. 322—-336.

*Local Procurementy JapaneseManufacturingAffiliates Abroad; (R.Belderbos
G. CapannelliandK. Fukao)Multinational Firms and Impactson Employment]Trade
and Tedhnology: New Perspectivedor a New Century(R. Lipsey and J.-L. Muchiell,
eds.)Routledgel.ondon,2002,pp. 154-174.

*F oreign Direct Investmentand ServiceTrade: The Caseof Japar, (K. Fukaoand
K. Ito) Tradein Servicesn the Asia-Racific Region: EastAsia Seminaron Economics
\olumell (T. Ito andA. O. Krueger, eds.) The University of ChicagoPressChicago,
March2003,pp. 429-480.

**An EconometricAnalysis of TradeDiversionunderNAFTA,” (K. Fukao, T. Okubo,
andR. M. Stern)North AmericanJournal of Economicsand Finance Vol. 14, Issuel,
March2003,pp. 3—-24.

“Trade Diversion under NAFTA,” (K. Fukao, T. Okubo, and R. M. Stern) Japans
EconomicRecovery:Commecial Policy, MonetaryPolicy, and Corporate Governance
(R. M. Stern,ed.) EdwardElgar, CheltenhamandNorthampton2003,pp.21-54.

“Foreign Direct Investmentin Japan:Empirical Analysis Basedon Establishmenand
EnterpriseCensus, (K. Ito andK. Fukao)Japan’s EconomidRecoveryR. M. Stern,ed.)
EdwardElgar, April 2003,pp.163—-219.

“CoordinationFailuresunderincompletelnformationandGlobal Games, Hitotsubashi
Journal of EconomicsVol. 44,No. 1, June2003,pp. 59-73.

*V ertical Intra-IndustryTradeandForeignDirect Investmenin EastAsia;’ (K. Fukao,
H. Ishido,andK. Ito) the Journal of the Japanesand InternationalEconomiesVol. 17,
DecembeR003,pp.468-506.

305



Faculty

Others

*'Sectoral Productvity and EconomicGrowth in Japan:1970-98; (K. Fukao,T. Inui,
H. Kawai, andT. Miyagava) Growth and Productivityin EastAsia, NBER-EasiAsiaon
Economicsvlumel (T. Ito andA. Roseeds.)Chicago:ChicagoUniversity PressMay
2004,pp.177-228.

“Strategic Aspectsof InternationalLendingandBorrowing: A Two-CountryDynamic
GameModel; HitotsubashiJournal of EconomicsVol. 45, No. 1, June2004,pp. 47—
66.

*The InternationalizatiorandPerformancef KoreanandJapanes€&irms: An Empiri-
cal AnalysisBasedon Micro-data; (S.Ahn, K. Fukao,andH. U. Kwon) SeoulJournal
of EconomicsVol. 17,No. 4, March2005,pp. 439-482.

*Do Out-In M&As Bring Higher TFP to Japan?:An Empirical Analysis Basedon
Micro-dataon Japanes®lanufacturingrFirms; (K. Fukao,K. Ito, andH. U. Kwon) the
Journal of the Japaneseand International EconomiesVol. 19, No. 2, April 2005, pp.
272-301.

*Do ForeignFirms Bring GreaterTotal Factor Productvity to Japan?”(K. Fukaoand
Y. Murakami)Journal of the Asia Pacific EconomyVol. 10, No. 2, May 2005,pp. 237—
254,

*Japanesd3anks’Monitoring Activitiesandthe Performancef Borrower Firms: 1981-
1996, (K. Fukao,K. G. Nishimura,Q-Y Sui, and M. Tomiyama)International Eco-
nomicsand EconomidPolicy, Vol. 2, No. 4, DecembeR005,pp. 337-362.

[ConferencePresentationd

“Vertical Linkagesof ForeignManufacturingAffiliates: Evidencefrom Japanes&iulti-
nationals, (R. BelderbosG CapannelliandK. Fukao)Paperpresentedt the Seventh
SorbonnédnternationalConferencen Multinational Firm Strateyies,University of Paris,
1999.

“ForeignDirectIinvestmentindServiceTrade: The Caseof Japari, (K. FukaoandK. Ito)
Paperpresente@tthe NBER EleventhAnnual EastAsianSeminaron Economics;Trade
in Services,June22—-24,2000,Seoul.

“TradeDiversionunderNAFTA,” (K. Fukao,T. Okubo,andR. M. Stern)University of
Michigan,GeraldR. Ford Schoolof PublicPolicy, JaparEconomyProgramPDepartment
of EconomicandFaculty of BusinesandCommerceKeio University ConferenceAn-
alytical Issuesn theTrade ForeignDirect InvestmentandMacrgFinancialRelationsof
the United StatesandJapan;Tokyo, JapanMay 18—-19,2001.

“Foreign Direct Investmentin Japan:Empirical Analysis Basedon Establishmenand
EnterpriseCensus, (K. Fukaoand K. Ito) University of Michigan, Gerald R. Ford

Schoolof Public Policy, JapanEconomyProgram Departmenbf Economicsand Fac-

ulty of Businessand CommerceKeio University ConferenceAnalytical Issuesin the

Trade, Foreign Direct Investment,and MacrgFinancialRelationsof the United States
andJapan;Tokyo, JapanMay 18-19,2001.
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“The Statusof DirectInvestmenin Japari, JaparEconomicCurrentsKeizaikKohoCen-
ter, Currently No. 8, May 2001.

“ForeignDirect Investment:A Few HomeTruths] Look Japan\Vol. 47, No. 549, De-
cember2001,pp. 14-16.

[DiscussionPaperd

“Curreng/ Risk Exposureof Japanesé&irms with OverseasProductionBases: Theory
andEvidencé€, (N. BabaandK. Fukao)IMES DiscussionPaper Series No. 2000-E-1,
January2000.

“Vertical Intra-IndustryTradeand Foreign Direct Investmentin EastAsia;’ (K. Fukao,
H. Ishido, and K. Ito) DiscussionPaper SeriesA, No. 434, The Institute of Economic
ResearchHitotsubashUniversity January2003.

“Foreign Direct Investmentand Tradein Japan:An Empirical Analysis Basedon the
EstablishmenandEnterpriseCensudor 1996; (K. Ito andK. Fukao)DiscussiorPaper
SeriesA, No. 441, The Instituteof EconomicResearchHitotsubashiJniversity, August
2003.

“InternationalComparisornn HistoricalPerspectie: Reconstructinghe 1934-36Bench-
mark Purchasing?ower Parity for Japan,Koreaand Taiwan, (K. Fukao,D. Ma, and
T. Yuan)DiscussionPaper SeriesA, No. 442, The Institute of EconomicResearchiHi-

totsubashUniversity, Septembef003.

“SectoralProductvity andEconomicGrowth in Japan,1970-98:An Empirical Analysis
Basedon the JIP Databasé, (K. Fukao,T. Inui, H. kawai, and T. Miyagava) ESRIDis-
cussionPaper Series No. 67, Economicand Social Researchnstitute, CabinetOffice,
Governmentof JapanQOctober2003.

“Do Foreign Firms Bring GreaterTotal Factor Productvity to Japan?”(K. Fukaoand
Y. Murakami)Hi-StatDP Series No. 4, The Instituteof EconomicResearchHitotsub-
ashiUniversity October2003.

“How to MeasureNon-tarif Barriers?A Critical Examinationof the Price-Diferential
Approach (K. Fukao,G. Kataoka,andA. Kuno) Hi-StatDP Series No.8, TheInstitute
of EconomicResearchHitotsubashlJniversity, Decembef003.

“PhysicalandHumanCapitalDeepeningandNew TradePatternsin Japar, (K. Ito and
K. Fukao)revisedversionof the paperpreparedor the FourteenthAnnual EastAsian
Seminaron Economics)nternational Trade, Taipei, NBERWorking Paper, No. 10209,
CambridgeMA: NBER, January2004.

“Why HastheBorderEffectin theJapanesblarketDeclined?TheRoleof Business\et-
worksin EastAsia; (K. FukaoandT. Okubo)Hi-Stat DP Series No. 24, Hitotsubashi
University, February2004.

“OvercomingEconomicStagnatiorin Japan:The Importanceof Total Factor Produc-
tivity andthe PotentialContritution of ForeignDirect Investment, (R. Paprzyckiand
K. Fukao)Hi-StatDP SeriesNo. 39. TheInstituteof EconomicResearchHitotsubashi
University August2004.
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Faculty

“The Extentand History of Foreign Direct Investmentin Japari, (R. Paprzycki and
K. Fukao)Hi-Stat DP Series No. 84, the Institute of EconomicResearchHitotsubashi
University April 2005.

“Real GDPin Pre-War EastAsia: A 1934-36BenchmarkPurchasind?ower Parity Com-
parisonwith theU.S.} (K. Fukao,D. MaandT. Yuan)Hi-StatDP Series No. 132, The
Instituteof EconomicResearchHitotsubashiJniversity, January2006.

[Others])

Commentfor “FDI Contrikution to Capital Flows and Investmentin Capacity’ Assaf
Razin, Presentedt NBER ThirteenthAnnual EastAsian Seminaron Economics/Pro-
ductiit, Melbourne Australia,June20-22,2002.

Commenfor “Tarifficationin Services, (Alan V. Deardoff) IssuesandOptionsfor U.S.-
JapanTradePolicies(RobertM. Stern,ed.) Chapte#t, TheUniversityof MichiganPress,
2002,pp.127-128.

“The Overseaskelocationof Export-OrientedndustriesandPotentialfor Japanes®e-
cline; RIETI Column,No. 50, January21st,2003.

Commentfor “Exporting and Performanceof Plants: Evidenceon Korea, Chin Hee
Hahn presentecit NBER FourteenthAnnual EastAsian Seminaron Economicsnter
nationalTrade,HowardPlazaHotel, Taipei, Taiwan,Septembeb-7,2003.

Commenfor “FinancialLiberalization,Bailout GuaranteeandGrowth,” AaronTornell
Governance Regulation and Privatization, East Asia Seminaron Economics\ol. 12
(T. Ito andA. O. Krueger, eds.)May 2004 (conferenceneld June28-30,2002) Chicago
University PressMay 2004.

Commentfor “Using Marketsto Help Solve Public Problems, JohnMcMillan, Gover
nance ReyulationandPrivatization,EastAsiaSeminamon Economicd/l. 12(T. Ito and
A. O. Krueger, eds.)May 2004 (conferencéneld June28-30,2002) ChicagoUniversity
PressMay 2004.

Commentfor “CHINA'S INTEGRATION IN ASIAN PRODUCTION NETWORKS
AND ITS IMPLICATIONS; (Gaulier Lemoine,andUnal-Kesenciyresentedt RIETI
Policy SymposiuntResolvingNew GlobalandRegionaliImbalancesn anEraof Asian
Integration; June,17-18,2004,June2004.

Commentfor “Comparatve Advantageand HeterogeneouBirms; (Bernard,Redding
andSchott)(K. Fukao)presentedt HitotsubashiConferencen InternationalTradeand
FDI 2004,0ctoberl-3,2004,0ctober2004.

ShareholdersinterestsKey in TOB DefenseDebaté, (K. Fukaoand N. Hattori) The
NikkeiWeekly Novemberl5 2004,November2004.

Commentfor Daniel R. Yorgason$ paper‘Exporting by Foreign ManufacturingAffil-
iatesof U.S. Multinationals, Preparedor the WesternEconomicAssociationinterna-
tional ConferenceJuly 2005.
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Specialization:
Education:

Positionsheld:

.

WATANABE, Tsutomu

Professoy Contemporarfeconomies

InternationaFinance Macroeconomics

1982 B.A. (Economics)Jniversity of Tokyo

1992 Ph.D.(EconomicsHarvard University

1999 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
2002 Professarinstituteof EconomicResearchHitotsubashiJniversity

[l Reseach Topicsand Activities

Currentresearchopicsinclude: (1) Monetarypolicy in a low inflation environment; (2) Liquidity trap; (3)
Curreny compositionof externaldebts;(4) Effectivenesf fiscal policy; (5)Effectsof financialconsolidation.

] Papersand Publications

Books

Articles

Shijono yosokuto keizaiseisakuo yuukouse{Marketexpectationandpolicy effective-
ness;in Japanesejokyo: Toyo Keizai ShimposhaJunel994.

Atarashii BukkaRiron—BukkaSuijunno ZaiseiRironto Kinyuu Seisakuno Yakuwari—
(PriceLevel Dynamicsin a Liquidity Trap;in Japanese)T. WatanabeindM. lwamura)
Tokyo: lIwanamiShotenFebruary2004.

*Qutput-inflation tradedf at nearzeroinflation rates, (K. Nishizakiand T. Watanabe)
Journal of the JapanesandInternationalEconomies14,2000,pp. 304—326.

“Curreng/ compositionof externaldebtin eastAsianeconomies,In Asia-Eubopeonthe
Eveof the 21stCentury(S. Chirathiat, F. Knipping, P. H. LassenandC. S. Yue, eds.)
Instituteof SoutheasAsian Studies2001.

* “Tax policy and consumerspending: Evidencefrom Japaneséiscal Experiments,
(K. WatanabeT. Watanabeand T. WatanabeYournal of InternationalEconomics53,
2001,pp.261-281.

*The Transmissiorof MonetrayPolicy throughBorrowers’ BalanceSheets-Evidence
from PanelDataon Japanes&irms—, (in Japanese)K. HosonoandT. Watanabe)he
EconomicReview, Vol. 53,No. 2, 2002,pp. 117-133.

*The RelationshipbetweenRelative-PriceChangesand Inflation —Evidencefrom Six
Countries=, (in Japanese]T. WatanabeK. Hosono,and M. Yokote) The Economic
Review, Vol. 54, No. 3, 2003,pp. 206—222.
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Faculty

Others

*Optimal monetarypolicy atthe zero-interest-ratbound; (T. Jung,Y. Teranishi,and
T. WatanabeJournal of Mongy, Credit,andBanking 37 (5), October2005,pp.813—-835.

“Are firm growth ratesrandom? Evidencefrom Japanesesmall firms; (Y. Saitoand
T. Watanabe)Practical Fruits of EconophysicsProceeding®of the Third Nikkei Econo-
physicsSymposiunH. Takayasued.) Springer DecembeR005,pp. 277-282.

“CharacteristioViarketBehaviors Causedy Interventionin ForeignExchangeMarket;
(T. Mizuno, Y. Saito,H. TakayasuandT. WatanabePractical Fruits of Econophysics:
Proceeding®f the Third Nikkei EconophysicS§ymposiuniH. Takayasued.) December
2005,Springer pp. 33-37.

“Zero boundon nominalinterestratesandoptimalmonetarypolicy,” (T. Jung,Y. Teran-
ishi, andT. WatanabeKyoto Instituteof EconomicResearchDiscussiorPaperNo. 525,
February2001.

“Liquidity demandandassetpricing: Evidencefrom the periodic settlemenin Japari,
(M. Saito,S. ShiratsukaN. Yanagava,andT. Watanabe)MESDiscussiorPaperSeries
No. 2001-E-21Pecembe001.

“Price Level Dynamicsin a Liquidity Trap; (with M. Iwamura)RIETI DiscussiorPaper
Series 03-E-002 January2003.

“Firm Age and the Evolution of Borrowing Costs: Evidencefrom Japanesé&mall
Firms; (K. Sakai,l. Uesugi,and T. WatanabeRIETI DiscussionPaper Series 05-E-
026, SeptembeR005.

“Optimal MonetaryPolicy at the Zero InterestRate Bound: The Caseof Endogenous
CapitalFormation; (T. Takamura;T. WatanabeandT. Kudo) COERESDiscussiorPa-
per Series 149, DecembeR005.
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Education: 1986
1990
1995
1996
Positionsheld: 1995
1996
1998
1999

o

YOSHIHARA, Naoki

AssociateProfessoy Contemporarfeconomies

Specialization: WelfareEconomicsSocialChoiceandGameTheory MathematicaMarxian Economics

B.A. (EconomicsHokkaidoUniversity

M.A. (EconomicsHitotsubashlUniversity

Completedr. coursework (EconomicsHitotsubashiUniversity

Dr. (EconomicsHitotsubashiJniversity

Researct\ssociate Departmenbf EconomicsHitotsubashlUniversity
Researct\ssociate The Instituteof SocialandEconomicResearchQsakaJniversity
AssociateProfessarFaculty of EconomicsHokkaidoUniversity
AssociateProfessarThe Instituteof EconomicResearchHitotsubashiJniversity

)

[l Reseach Topicsand Activities

My mainresearclareasaresocialchoice,gametheory andmathematicaMarxianeconomicsandmy current
researctprojectsare (a) analyticalfoundationsof non-welfaristicnormative economicsyb) political competi-
tion gamesn socialchoiceprocesof welfarepolicies;and(c) endogeniousormationof non-selfishindividual
preferencesAmongthem,l amnow concentratingn thefirst topic, andundertakingheresearctonfair alloca-
tion problemfrom theviewpoint of Rawlsianpureprocedurajustice,on characterizationsf cost-sharinggames
from the viewpoint of efficieng/ andequality of opportunity andon axiomaticcharacterizationsf baigaining
solutionswithout welfarism,etc.

] Papersand Publications

Articles *\W ealth,Exploitation,andLaborDisciplinein the ContemporarnCapitalistEconomy’
Metroeconomicad9-1,Februaryl998,pp.23—-61.

*'Characterization®f the Public and Private OwnershipSolutions, MathematicalSo-
cial Sciences35-2,March1998,pp. 165-184.

*Natural and Double Implementatiorof Public OwnershipSolutionsin Differentiable
ProductionEconomies, Review of EconomicDesign 4-2, July 1999,pp. 127-151.

* A Characterizatioof NaturalandDoubleImplementatiorin ProductionEconomies,
SocialChoiceand Welfare, 17-4,2000,pp.571-599.

* A GameForm Approachto Theoriesof Distributive Justice:FormalizingNeedsPrin-
ciple; (R. Gotoh)Logic, GameTheoryand SocialChoice(H. de Swart,ed.) May 1999,
Tilburg: Tilburg University Presspp. 168—183.
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Faculty

Others

“A General Theory of Exploitation and Class;, (in Japanesefnalytical Marxism
(A. TakamaswandA. Matui, eds.)NakanishiyaPress,Junel999,pp. 66—85.

“An EconomicTheoreticApproachto Theoriesof Distributive Justice, (in Japanese)
Analytical Marxism (A. TakamaswandA. Matsui, eds.) NakanishiyaPress Junel1999,
pp.152-175.

*Responsibility and Compensation:A New Paradigmin Welfare Economics, (K.
SuzumurandN. Yoshihara)lTheEconomidReview, 51-2, April 2000,pp. 162—-184.

*Marxian ExploitationTheoryRevisited; TheEconomicReview, 52-3,July 2001, pp.
253-268.

* Amartya Senand Social Choice Thoery’ forthcomingin AmartyaSenCommental
(H. EshoandK. Yamazakieds.)(in Japanese&fouyo PressDiscussiorPaper, No. 427,
Thelnstituteof EconomicResearchiitotsubashiUniversity March2002.

“RecentDevelopmenin GameTheoreticAnalysisof LibertarianRights, TheEconomic
Review, 54-1,January2003,pp. 1-18.

*'Characterizationsof Bargaining Solutionsin ProductionEconomieswith Unequal
Skills,” Journal of EconomicTheory 108-2,February2003,pp. 256—285.

** A Classof Fair Distribution Rulesa la Rawvls andSen; (R. GotohandN. Yoshihara)
EconomicTheory 22-1,August2003,pp.63—88.

“Theorys of Distributive Justice: Responsibilityand Compensatiof, (in Japanese)
EconomiesStudiegHokkaidoUniversity) Vol. 53, No. 3, Decembef003.

*Extended Social OrderingFunctionsfor RationalizingFair GameFormsin the sense
of Rawls andSen’, (R. Gotoh,K. SuzumuraandN. Yoshihara)nternationalJournal of
EconomicTheory 1, March2005,pp.21-41.

[ConferencePresentationd

“A Characterizatiorof Naturaland Double Implementationn ProductionEconomies,
Far EasternMeeting of EconometricSociety1997 Hong Kong (ChineseUniversity of
HongKong)July 1997.

“A GameForm Approachto Theoriesof Distributive Justice:FormalizingNeedsPrin-
ciple; and“A Social Procedurdor ChoosingFair Allocation Rules: Formalizing the
Rawlsian Principlesof Justic€, The4th InternationalMeetingof the Societyfor Social
ChoiceandWelfare(University of British Columbia)July 1998.

“A GameForm Approachto Theoriesof Distributive Justice:FormalizingNeedsPrin-
ciple; The InternationalConferenceon Logic, Game Theory and Social Choice '99
(Tilburg University) May 1999.

“On the Existenceof ProcedurallyFair Allocation Rulesin EconomicEnvironments),
TheWorld Congres®f InternationaEconomicAssociationUniversityof BuenosAires)
August1999.
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“On Efficient and Procedurally-gir Equilibrium Allocationsin SharingGames, The
InternationalConferencef the Societyfor EconomicDesign(Istantul) June2000.

“Characterizationsof Bamaining Solutionsin Production Economieswith Unequal
Skills,” The5th InternationaMeetingof the Societyfor SocialChoiceandWelfare(Uni-
versity of Alicante,Spain)July 2000.

“Characterizationsof Bamaining Solutionsin Production Economieswith Unequal
Skills,” Thefirst World Congres®f GameTheorySociety(Bilbao), July 2000.

“Axiomatic Bargaining Theoryin ProductionEconomies:Responsibilityand Compen-
sationViewpoints, The 2nd InternationaMorkshopof Cooperatre GamegUniversity
of Twente)June2002.

“Axiomatic Bargaining Theoryin ProductionEconomies:Responsibilityand Compen-
sationViewpoints, Advancesn GameTheoryandRelatedTopicsjoint with GamePrac-
tice lll (in honourof StefTijs) (Tilburg University) June2002.

“A MechanisnDesignfor a Solutionto the Tragedyof Commons, The2ndInternational
Conferenceof the Societyfor EconomicDesign(New York University) July 2002.

“On LibertarianRights Assignment$, The 6th InternationalMeeting of the Societyfor
SocialChoiceandWelfare(Caltech)July 2002.

“A MechanismDesignfor a Solutionto the Tragedyof Commons, The 1st Brazilian
Workshopof the GameTheorySociety(University of SaoPaulo) July 2002.

“A MechanismDesignfor a Solutionto the Tragedyof Commons, The International
Congresof Mathematics2002: GameTheory and Applications(QingdaoUniversity)
August2002.

“Existenceof SocialOrderingFunctionsWwhich EmbodyProcedurabndConsequential
Valves, TheannualMeetingof the Public ChoiceSocietyandEconomicScienceAsso-
ciation(Nashvill, USA), March2003.

“On theLibertarianAssignment®f Individual Rights; The3rd InternationalConference
of Logic, GameTheoryandSocialChoice(Siena,ltaly), Septembe2003.

“On RecentDevelopmentsinf GameTheoreticApproachego Individual Right; The
10th Osnabiick Seminaron Individual Decisionsand Social Choice(University of Os-
nabiiick), Septembe003.

“Triple Implementatiorin ProductionEconomieswvith unequakkills by SharingMech-
anisms), The2ndWorld Congres®f GameTheorySociety(Marseille),July 2004.

“Imperialist Policiesv.s. Welfare StatesPolicies; The 7th InternationalMeetingof the
Societyfor SocialChoiceandWelfare(OsakaUniversity),July 2004.

“Imperialist Policiesv.s. WelfareStatesPolicies, PublicEconomicTheoryConference
04 (PekingUniversity), August2004.

“A New Insightinto ThreeBargaining Solutionsin Corvex Problems, International
Conferenceén GameTheoryandMathematicaEconomic2004 (Walzava University),
SeptembeR004.
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Faculty

“Fundamentallncompatibility among Economic Efficieng, IntegenerationalEquity,
and Sustainabilityin Production Economieswith Long-Run Negative Externality’
InternationalEconomic AssociationRoundtableMeeting on IntergenerationaEquity
(Hakone) March2005.

“Alernative Characterization®f Three Solutionsin Corvex and Noncorvex Bargain-
ing Problems, The AsianDecentralizatiorConferenc005,SeoulNationalUniversity,
Seoul,Korea,May 2005.

“Fundamentallncompatibility among Economic Efficieng, IntemgenerationalEquity,
andSustainability The SecondAsian Workshopon GeneralEquilibrium Theory2005,
University of Tokyo, June2005.

“Normative Foundationof the Basic Income Policy: Toward Welfare Economicsof
WelfareStates, EasterrEconomicAssociationAnnual ConferencePhiladelphiaJSA,
February2006.

“A resolutionfor conflicting claimsin constructingsocial welfare functions; Interna-
tional conferenceon rational choice, individual rights, and non-welfaristicnormatve
economicsHitotsubashiUniversity March2006.

“A resolutionfor conflicting claimsin constructingsocial welfare functions; Annual
meetingon Public ChoiceSociety2006,New OrleansUSA, March 2006.

[DiscussionPaperd

“On the Existenceof ProcedurallyFair Allocation Rulesin EconomicEnvironments,
(R. Gotoh,K. SuzumuraandN. Yoshihara)DiscussionPaper SeriesA, No. 379, The
Instituteof EconomicResearchHitotsubashiJniversity, Junel999.

“On Efficient and Procedurally-Bir Equilibrium Allocationsin SharingGames, Dis-
cussionPaper, No. 397, The Institute of EconomicResearchHitotsubashiUniversity,
October2000.

“Solidarity andtheNashBarmainingSolutions) DiscussiorPaper, No.409, Thelnstitute
of EconomicResearchHitotsubashlUniversity March2001.

“A MechanismDesignfor a Solutionto the Tragedyof the Commons, (A. Yamadaand
N. Yoshihara)DiscussionPaper, No. 424, The Institute of EconomicResearchHitot-
subashiJniversity October2001.

“Existenceof SocialOrderingFunctionsWhich EmbodyProcedurabndConsequential
Values, (R. Gotoh,K. SuzumuraandN. Yoshihara)lER DiscussionPaper, No. 430,
The Instituteof EconomicResearchHitotsubashiJniversity, June2002.

“A New Insight into Three Bargaining Solutionsin Convex Problems, (Y. Xu and
N. Yoshihara)ER DiscussionPaper, No. 453, TheInstitute of EconomicResearchHi-
totsubashUniversity July 2004.

“Noncorvex baigainingproblems), (Y. Xu andN. Yoshihara)ER DiscussiorPaper, No.
454, The Instituteof EconomicResearchHitotsubashiJniversity July 2004.
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“Triple Implementationn ProductionEconomiesvith unequakkills by SharingMecha-
nisms, (A. YamadaandN. Yoshihara)COERESDiscussiorPaper, No. 109, COE/RES:
Centerof ExcellencgResearclof EconomicSystemsPecembe004.

“Axiomatic baigaining theory on opportunityassignment,(Y. Xu and N. Yoshihara)
IER DiscussiorPaper, No. 473, The Instituteof EconomicResearchHitotsubashini-
versity Januarn2006.

“The Behavior of Solutionsto Bargaining Problemson the Basisof Solidarity” (Y. Xu
andN. Yoshihara)ER DiscussiorPaper, No. 474, The Instituteof EconomicResearch,
HitotsubashUniversity January2006.

“Triple Implementatiorby SharingMechanismsn ProductionEconomieith Unequal
Labor Skills;” (A. YamadaandN. Yoshihara)ER DiscussiorPaper, No. 475, TheInsti-
tute of EconomicResearchHitotsubashiJniversity February2006.

“On Initial Confermenof Individual Rights; (K. SuzumurandN. Yoshihara)ER Dis-
cussionPaper, No. 478, The Institute of EconomicResearchHitotsubashiUniversity,
March2006.

[Others]

“WelfareAnalysisof EconomicSystemdrom the Viewpointsof Distributive Justiceand
Incentive Compatibility” Ph.D. thesissubmittedto HitotsubashiUniversity February
1996.

“A SocialProcedurdor Choosingrair Allocation Rules:Formalizingthe Rawlsian Prin-
ciplesof Justicée, (R. GotohandN. Yoshihara) SER DiscussionPaperNo. 460, March
1998.

“Imperialist Policiesv.s. WelfaristPolicies; mimeo,August2003.

“Existenceof PUNEsin MultidimensionalPolitical CompetitionGames, May 2003.
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Faculty

SHIMIZUTANI, Satoshi

AssociateProfessof Contemporarfeconomies

Specialization: Japanes&conomyMacroeconomicsiealthEconomics
Education: 1990 B.A. (Law) University of Tokyo
1999 M.A. (Applied EconomicslUniversity of Michigan
2002 Ph.D.(EconomicsUniversity of Michigan
Positionsheld: 1990 EconomicPlanningAgeng/
2001 CabinetOffice
2004 AssociateProfessarinstituteof EconomicResearchHitotsubashilUniversity

- J

[l Reseach Topicsand Activities

My primaryresearctareais micro-level empiricalanalysison Japaneseconomy Currenttopicsinclude (1)
effectsof macroeconomipolicy onbehaior of householdsr firmsincludingtax cutsimplementedn the 1990s
andanalysison (2) humancapitalmarketgeducatiorandlabor marketslandR&D asimportantdeterminantef
long-termeconomicgrowth, and(3) efficient managemenf healthcaremarketymedicalcare,long-termcare
andchild care)underrapidaginganddecliningfertility. Thoseempiricalanalysesontributeto “evidence-based
policy making”in Japan.

| Papersand Publications

Books Kaigo hoiku serviceshijo no keizaibunseki—miay data ni yorujittai kaimeito seisaku
teigen(An EconomicAnalysisof Carefor Childrenandthe Elderly in Japan:A Micro-
level Investigationand Consideratiorof Policy Implications;in Japanes)Yoyo Keizai
ShimpoSha,Tokyo, June2004.

Kitai to fukakujitsuseno keizaigaku—defu keizaino micro jisshobunseki(Expecta-
tions and Uncertaintyin a DeflationaryEconomy- A MicroeconomicAnalysis of the
Japanes&conomy;in Japanese)ihon Keizai Shimhun Sha, Tokyo, February2005.

Articles *Income Variability and ConsumptionA Full ConsumptiorinsuranceTestUsing Mi-
cro Datain the1990s; (in JapanesefeizaiBunseki{EconomicAnalysis)No. 169,Eco-
nomicandSocialResearclinstitute, CabinetOffice, March2003,pp. 51-69.

*Deflationary Expectationsand Real Costof Capital-Micro-level Estimatesof Invest-
mentFunctionin the 1990s; (in JapanesgS. ShimizutaniandA. Terai) KeizaiBunseki
(EconomicAnalysis)No. 171, Economicand SocialResearchnstitute, CabinetOffice,
Decembef003,pp.87-107.
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Others

*What ChangedeflationaryExpectationsEvidencefrom Japanesélousehold-leel
Data; (in Japaneseg(S. ShimizutaniandM. Hori) KeizaiBunseki(EconomicAnalysis)
No. 172,Economicand Social Researchnstitute, CabinetOffice, March 2003, pp. 58—
79.

*Nonprofit WagePremiumin Japaneseong-termCareLaborMarket: Evidencefrom
Micro-level Data; (in Japaneseg)S. ShimizutaniandM. Hori) JCEREconomicJournal,
No. 48,March2004,pp.1-17.

“Variationsin TreatmentPatternsand Patient OutcomesacrossMedical Facilities in
Japan:Micro-level Evidencefrom Patientswith Acute Myocardiallnfarctiontreatedby
PTCA (PercutaneousransluminalCoronaryAngioplasty); (in JapanesgH. Noguchi,
S. Shimizutani,andM. Chino) JCEREconomicJournal, No. 49, March 2004, pp. 86—
116.

* “AssetHolding and Consumption:Evidencefrom Japanes®anelDatain the 1990s;
(M. Hori and S. Shimizutani)SeoulJournal of EconomicsVol. 17, No. 2, 2004, pp.
153-179.

* “Nonprofit and For-profit Providersin Japans At-home Carelndustry: Evidenceon
Quality of ServiceandHouseholdChoice; (H. NoguchiandS. Shimizutani)Economics
Bulletin, Vol. 9, No. 3, 2005,pp. 1-13.

“ConsumerResponsdo the 1994 Tax Cut: Evaluatingthe Japanes€&irst Tax Cutin the
1990s; (M. Hori andS. Shimizutani)HitotsubashiJournal of EconomicsVol. 46, No.
1, June2005,pp.85-97.

*Price Expectation@ndConsumptiorunderDeflation: Evidencerom Japanesklouse-
hold Suney Data; (M. Hori andS. Shimizutani)linternationalEconomicsandEconomic
Policy, Vol. 2, No. 2-3,June2005,pp. 127-151.

*The Impactof PublicPensiorBenefitson IncomeandPoverty of theElderlyin Japan,
(T. OshioandS. Shimizutani)Japaneselournal of SocialSecurityPolicy, Vol. 4, No. 2,
Decembel005,pp.54—66.

* Aged-CareSupportin Japan:Perspectiesand Challenges, (O. Mitchell, J. Piggott,
andS. Shimizutani)BenefitQuarterly, 1stQuarter January2006,pp. 7-18.

[DiscussionPaperd

“Did the ShoppingCouponProgramStimulateConsumption?Evidencefrom Japanese
Micro Data’; (M. Hori, C. Hsieh,K. Murata,andS. Shimizutani)ESRIDiscussiorPaper
SeriesNo. 12, EconomicandSocialResearchnstitute, CabinetOffice, April 2002.

“Micro DataStudieson Japanesd@ax Policy and Consumptiorin the 1990s; (M. Hori
and S. Shimizutani)ESRIDiscussionPaper Series No. 14, Economicand Social Re-
searchnstitute,CabinetOffice, Septembe2002.

“Micro DataStudieson JapanesélouseholdConsumptiori, (M. Hori andS. Shimizu-
tani) ESRIDiscussionPaper Series No. 15, Economicand Social Researchnstitute,
CabinetOffice, Septembe2002.
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Faculty

“EarningsandQuality Differentialsin For-Profit versusNonprofitLong-Term Care:Ev-
idencefrom Japans Long-Term CareMarket, (S. ShimizutaniandH. Noguchi) ESRI
DiscussionPaper Series No. 17, Economicand Social Researchnstitute, CabinetOf-
fice, Decembe002.

“The Quality and Efficiengy of At-Home Long-term Carein Japan: Evidencefrom
Micro-level Data; (S. ShimizutaniandW. Suzuki) ESRIDiscussionPaper Series No.
18, EconomicandSocialResearclinstitute,CabinetOffice, Decembef002.

“The Determinant®f NursingHomeExit andthe Price Elasticity of Institutional Care:
Evidencefrom Japanesklicro Data) (S. ShimizutaniandH. Noguchi)ESRIDiscussion
PaperSeriesNo. 24, EconomicandSocialResearclnstitute,CabinetOffice,December
2002.

“Curreng/ DevaluationandPriceExpectationLessongrom Okinavain the 1970s) (in
Japanesd)S. ShimizutaniandT. Yogi) ESRIDiscussiorPaperSeriesNo. 30, Economic
andSocialResearchnstitute, CabinetOffice, April 2002.

“The WageDeterminantsandAge Profilein the Japanes€hild Carelndustry: Evidence
from Employee-lgel Data; (S. ShimizutaniH. Noguchi,andW. Suzuki)ESRIDiscus-
sionPaperSeries No. 33, EconomicandSocialResearclhnstitute,CabinetOffice, May

2003.

“Nonprofit WagePremiumin theJapanes€hild CareMarket: Evidencefrom Employer
EmployeeMatchedData’ (S.ShimizutaniH. Noguchi,andW. Suzuki)ESRIDiscussion
PaperSeriesNo. 34,EconomicandSocialResearclhnstitute, CabinetOffice,May 2003.

“Quality of Child Carein Japan:Evidencefrom Micro-level Data’; (S. Shimizutaniand
H. Noguchi) ESRIDiscussionPaper Series No. 54, Economicand Social Research
Institute,CabinetOffice, August2003.

“AssetHolding and Consumption:Evidencefrom Japanes®anel Datain the 1990s;
(M. Hori and S. Shimizutani)ESRI DiscussionPaper Series No. 55, Economicand
SocialResearchnstitute, CabinetOffice, August2003.

“DeflationaryExpectationgndRealCostof Capital-Micro-level Estimate®f Investment
Functionin the 1990s; (in Japanese}S. Shimizutaniand A. Terai) ESRIDiscussion
Paper Series No. 56, Economicand SocialResearchnstitute, CabinetOffice, 2003.

“Quality AdjustedCostFunctionin Japanes€hild CareMarket: Evidencefrom Micro-
level Data; (S. Shimizutaniand H. Noguchi) ESRIDiscussionPaper Series No. 57,
EconomicandSocialResearchnstitute,CabinetOffice, August2003.

“A Studyof Quality of CareMeasurementsfreatmen€&ffect Estimateof Percutaneous
TransluminalCoronary Angioplasty (PTCA) on Acute Myocardial Infarction (AMI)
Patients (ESRI Users’ Manual for Micro-Level AMI Database2003); (H. Noguchi,
C. Masao,S. Shimizutani,and K. Kawahuchi) ESRIDiscussionPaper Series No. 58,
EconomicandSocialResearchnstitute,CabinetOffice, Septembe003.
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“A Long-termProjectionof Demandfor At-home CareServicesn Japar, (S. Shimizu-
tani andH. Noguchi) ESRIDiscussionPaper Series No. 60, Economicand Social Re-
searchnstitute,CabinetOffice, SeptembeR003.

“What ChangedPDeflationaryExpectations?Evidencefrom Japanesélousehold-leel
Data; (M. Hori andS. Shimizutani)ESRIDiscussionPaper Series No. 65, Economic
andSocialResearchnstitute,CabinetOffice,October2003.

“Is Non-profit Statusa Singleof BetterQuality? Micro-level Evidencefrom Japars At-
homeCarelndustry’ (S. ShimizutaniandH. Noguchi) ESRIDisscussiorPaper Series
No. 80, November2003.

“Variationsin TreatmentPatternsand Patient OutcomesacrossMedical Facilities in
Japan Micro-level Evidencefrom Patientswith Acute Myocardiallnfarctiontreatedby
PTCA (Percutaneou$ransluminalCoronaryAngioplasty); (in Japanes&)S. Shimizu-
tani, H. Noguchi,andM. Chino) ESRIDiscussionPaper Series No. 81, Economicand
SocialResearchnstitute, CabinetOffice, Decembe2003.

“Estimatesof Price Elasticity of Child CareDemandandthe Amountof PotentialDe-
mand in Japan: EvidenceBasedon a ContingentValuation Method; (in Japanese)
(S. ShimizutaniandH. Noguchi) ESRIDiscussiorPaper Series No. 83, Economicand
SocialResearchnstitute, CabinetOffice, Decembef003.

“Estimatesof Price and Income Elasticitiesof At-home Care Demandin Japan: Ev-
idenceBasedon a ContingentValuation Method and Actual Demand, (in Japanese)
(S. ShimizutaniandH. Noguchi) ESRIDiscussiorPaper Series No. 85, Economicand
SocialResearchnstitute, CabinetOffice, February2004.

“Provision of Child Careand FemaleLabor Supply: Evidencefrom Japaneséiouse-
hold Level Data) (in Japanesg)s. ShimizutaniandH. Noguchi)ESRIDiscussiorPaper
SeriesNo. 89, EconomicandSocialResearchnstitute, CabinetOffice, March2004.

“OutsourcingAt-home Elderly Careand FemaleLabor Supply: Micro-level Evidence
from Japans Unique Experiencé, (S. Shimizutani,W. Suzuki,andH. Noguchi) ESRI
DiscussionPaper Series No. 93, Economicand Social Researchnstitute, CabinetOf-

fice, April 2004.

“Why Has Japanré Fertility Rate Declined? An Empirical Literature Surey with an
Emphasion Policy Implication; (in Japanese)Y. DateandS. Shimizutani)ESRIDis-
cussionPaper Series No. 94, Economicand Social Researchnstitute, CabinetOffice,
April 2004.

“How Do PeopleCope With a Natural Disaster? Evidencefrom the GreatHanshin-
Awaji Earthquaké, (Y. SavadaandS. Shimizutani)ESRIDiscussionPaper Series No.
101,EconomicandSocialResearchnstitute CabinetOffice, April 2004.

“Estimatesof Quality-adjustedCostFunctionin the Okinawva’s Child Carelndustry: Ev-
idencefrom Micro-level Data; (in Japanesd)s. ShimizutaniandH. Noguchi)ESRIDis-
cussionPaper Series No. 98, Economicand Social Researchnstitute, CabinetOffice,
April 2004.
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Faculty

“WageDeterminantsand Age Profilesin the Okinava’s Child Carelndustry: Evidence
from Employee-lgel Data; (in Japanese(S. ShimizutaniandH. Noguchi) ESRIDis-
cussionPaper Series No. 99, Economicand Social Researchnstitute, CabinetOffice,
April 2004.

“How Do PeopleCope With a Natural Disaster? Evidencefrom the GreatHanshin-
Awaji Earthquaké, (Y. SavadaandS. Shimizutani)ESRIDiscussionPaper Series No.
101,EconomicandSocialResearchnstitute, CabinetOffice, April 2004.

“Aged-CareSupportin Japan:PerspectiesandChallenges, (O. S. Mitchell, J. Piggott,
andS. Shimizutani)ESRIDiscussionPaper Series No. 10882, NationalBureauof Eco-
nomic ResearchNovember2004. (ESRIDiscussionPaper Series No. 118, Economic
andSocialResearchnstitute CabinetOffice, Septembe2004)

“Are PeoplelnsuredAgainstNaturalDisasters Evidencefrom the GreatHanshin-Avaji
(Kobe)Earthquaken 1995 (Y. SavadaandS. Shimizutani)CIRJEDiscussionPaper,
F-313,University of Tokyo, January2005.

“The Determinantsof Exit from Nursing Homesand the Price Elasticity of Nursing
Home Care: Evidencefrom Japanes#icro-level Data; (H. NoguchiandS. Shimizu-
tani) Hi-StatDiscussionPaperSeries No. 67, January2005.

“Nonprofit and For-profit Providers in Japans At-home Care Industry: Evidenceon
Quality of Serviceand HouseholdChoice, (H. Noguchiand S. Shimizutani)Hi-Stat
DiscussionPaperSeries No. 73, February2005.

“Nonprofit/For-Profit Statusand EarningDifferentialsin the Japanesét-homeElderly

CarelIndustry: Evidencefrom Micro-level Data on Home Helpersand Staf Nurses,

(H. Noguchiand S. Shimizutani)Hi-Stat DiscussionPaper Series No. 76. February
2005.

“OverseadR&D Activities by Japanes#lultinational EnterprisesCausesimpacts,and
Interactionwith ParentFirms; (Y. Todo and S. Shimizutani) ESRIDiscussionPaper
Series No. 132, EconomicandSocialResearchnstitute,CabinetOffice, March 2005.

“Price Expectationof JapanesélouseholdsunderDeflation: Evidencefrom Original
Suney Data) (M. Hori andS. Shimizutani)ESRIDiscussionPaper Series No. 133,
EconomicandSocialResearchnstitute, CabinetOffice, April 2005.

“EmploymentPolicy and CorporateGovernance:An Empirical Analysison the Stake-
holderModelin Japari, (N. Abe andS. Shimizutani)ESRIDiscussiorPaper Series No.
136,EconomicandSocialResearchnstitute, CabinetOffice, April 2005.

“Do Non-ProfitOperatorsProvide Higher Quality of Care?Evidencefrom Micro-level
Datafrom Japars Long-termCarelndustry’ (H. NoguchiandS. Shimizutani)Hitotsub-
ashiUniversity Hi-StatDiscussiorPaper Series No. 87, April 2005.

“OverseafR&D Activities by Multinational EnterprisesEvidencefrom Japanesgirm-
Level Data) (Y. TodoandS. Shimizutani)HitotsubashiUniversity, Hi-Stat Discussion
PaperSeriesNo. 91, May 2005.
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“Employment Policy and CorporateGovernance: An Empirical Comparisonof the
Stockholderversusthe Profit-MaximizationModel; (N. Abe and S. Shimizutani)Hi-
totsubashUniversity Hi-StatDiscussiorPaper SeriesNo. 92. June2005.

“Physician-Inducedemandor Treatment$or HeartAttack Patientsin JapanEvidence
from the Tokai Acute MyocardinalStudy (TAMIS),” (H. Noguchi,S. Shimizutani,and
Y. Masuda)ESRIDiscussionPaper Series No. 147, EconomicandSocialResearchn-

stitute,CabinetOftice,June2005.

“SupplierInducedDemandin Japans At-home Carelndustry: Evidencefrom Micro-
level Studyon CareRecevers; (H. NoguchiandS. Shimizutani)ESRIDiscussiorPaper
SeriesNo. 148,EconomicandSocialResearchnstitute,CabinetOftice, June2005.

“Price Expectationf JapanesélouseholdsunderDeflation: Evidencefrom Original
Suney Data; (M. Hori andS. Shimizutani)HitotsubashlUniversity, Hi-Stat Discussion
PaperSeriesNo. 98, June2005.

“The Effectivenesof BankRecapitalizatiorin Japari, (H. MontgomeryandS. Shimizu-
tani) HitotsubashiJniversity, Hi-StatDiscussiorPaper Series No. 105,June2005.

“Did Japanes€onsumerdecomeMore PrudentDuring 1998-1999?EvidenceFrom
HouseholdLevel Data; (M. Hori andS. Shimizutani)HitotsubashiUniversity, Hi-Stat
DiscussionPaperSeries No. 109, August2005.

“Deposit Insuranceand DepositorDiscipline: Direct Evidenceon Bank SwitchingBe-
havior in Japari, (N. Inakura,S. ShimizutaniandR. Paprzycki)Hitotsubashlniversity,
Hi-StatDiscussiorPaper SeriesNo. 125,0ctober2005.

[Conferenced

“Social Securityand Well-being of the Elderly in Japari, NBER InternationalSocial
SecurityProject(PhasdV), London,May 2004.

“How Do PeopleCopeWith aNaturalDisasterZEvidencefrom theGreatHanshin-Avaji

Earthquaké,and“Quality andEfficieng/ of Child Careby DifferentManagemenin Ok-

inawa: Evidencefrom Micro-level Data; in the Springmeetingof the JaparEconomic
Association June2004.

“Did the ShoppingCouponProgramStimulateConsumption?Evidencefrom Japanese
Micro Data; and“New Evidenceon the Responsef Expenditurego Anticipatedin-
comeChanges:PanelDataEstimateson Japanes8&onus Systent, GakushuinUniver-
sity, July 2004.

“The Effectivenesf Bank Recapitalizationn Japarf, NBER/CEPRCIRJEEIJSJapan
ProjectMeeting,Septembe2004.

“What survived and what collapsedin the long-termemploymentand wage seniority
duringtheLostdecade?Evidencefrom micro-level data; ESRIInternationaMWorkshop
“Beginning of thenew growth,” Septembe2004.

“Price Expectationf JapanesélouseholdsunderDeflation: Evidencefrom Original
Suney Data; MacrgFinanciallssuesandinternationaEconomicRelations:Policy Op-
tionsfor Japarandthe United StatesUniversity of Michigan,October2004.
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“The Effectivenesf Bank Recapitalizationin Japari, the 9th InternationalCornvention
of the EastAsian EconomicAssociation,ChineseUniversity of Hong Kong, November
2004.

“Long-term Care Insuranceand PrecautionarySaving: Evidence from Japanese
Household-lgel data; Workshopon the Role of Social Securityin the Era of Chang-
ing Family StructureandWorking Stylewith SpecialReferencen IncomeDistribution,
Nationallnstituteof PopulationandSocialSecurityResearchjanuary2005.

“SupplierInducedDemandin Japans High-techMedical TreatmenandLTC Market;

The Reformof SocialSecuritySystemandthe Effectvenesf InformationTechnology

(Macrolssuesprganizedoy ESRI, CabinetOffice, February2005.

“Social Securityand Well-being of the Elderly in Japarf, NBER InternationalSocial

SecurityProject(PhasdV), Bellagio, Italy, May 2005.

“Aged-CareSupportin JapanPerspectiesandChallenge$,and“SupplierInducedDe-

mandin Japans At-homeCarelndustry: Evidencefrom Micro-level Studyon CareRe-

ceivers, EuropearConferencenlLong TermCare,MannheimGermary, October2005.
[Others]

“Consumptionand Tax Policy In JapanDuring the 1990s: Evidencefrom Household
Data; Ph.D.DissertationUniversity of Michigan,July 2002.

322



Comparative Economic Systems

323






o

NISHIZAWA, Tamotsu

Professoy Comparatie EconomicSystems

Specialization:  History of EconomicThought
Education: 1974 B.A. (CommerceXhuoUniversity
1979 M.A. (SocialStudiesHitotsubashiniversity
Positionsheld: 1983 Researci\ssociateHitotsubashiJniversity
1985 Lecturer OsakaCity University
1990 AssociateProfessarHitotsubashlUniversity
1993 ProfessarHitotsubashiUniversity

[l Reseach Topicsand Activities

| amcurrentlyengagedn studieson (1) theHistorical School Alfred MarshallandFukudaTokuzo: diffusion
andtransformatiorof the Historical Schoolin Britain and Japantogetherwith the institutioralization of eco-
nomicsandbusinessstudiesin Britain andJapan(2) J. M. Keynesandthe British economicpolicy making,in
particular onindustrialrationalizationandemploymenpolicy betweerthewars.

] Papersand Publications

Books

Edited Books

Articles

Itan no EkonomisutdGunzo(EconomicHeretics: the BirminghamSchoolin the Early
NineteenthCentury;in Japanesejokyo: IwanamiShoten,1994.

SengoNihon Keizai to Keizai Doyukai (Post-warJapanesé&conomyand the Keizai
Doyukai;in JapaeseT. Okazaki,etal.) Tokyo: lwanamiShoten,1996.

Igirisu Hyakunenno Seiji Keizaigaku(A Century of British Political Economy; in
Japanesd)S. HattoriandT. Nishizava, eds.)Kyoto: Mineruva Shobo,1999.

Hitotsubashi University 1875-2000. A 125 Years of Higher Educationin Japan
(M. Ikema,Y. Inoue, T. Nishizava, andS. Yamauchigds.)London: Macmillan,2000.

*|nstitutionalization of Economicsand CommercialSciencesy Ashley andMarshall:
with particularreferenceto the Faculty of Commerceat BirminghamuUniversity” The
EconomicReview, Vol. 42,No. 4, 1991,pp.153-174.

*Marshall and Keyneson the Decline of LancashireCotton Industry’ The Economic
Review, Vol. 47, No. 4, 1996,pp. 289-300.

**Di ffusionand Transformatiorof the Historical School: Marshalland Fukudaon the
LabourQuestiori, TheEconomicReview, Vol. 49,No. 1, 1998,pp. 13-26.
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Faculty

Others

*From the PoorLaw to the Welfare State: Economistson the Poverty and Unemploy-
mentaroundthe Turn of the Century’ TheEconomicReview, Vol. 51, No. 1, 2000, pp.
73-91.

“K eynesandthe Treasuryon the Rationalizatiorand EmploymentPolicy,” A Centuryof
British Political Economy(S. Hattori and T. Nishizava, eds.) Kyoto: Minerva Shobo,
1999,pp. 74-102.

“The Making of Japars Busines<lites: Tokyo Universityof Commercen its Historical
Perspectie; JapaneseBusinessSuccessTheEvolutionof a Strategy (T. Yuzawa, ed.)
London: Routledge1994,pp.202—-224.

“BusinessStudiesand ManagemenEducationin Japarns EconomicDevelopment: An
InstitutionalPerspectie; Management:-ducationand CompetitivenessEurope,Japan
andthe United StategR. P Amdam,ed.) London: Routledge 1996,pp.96—110.

“Educational Changeand In-Firm Training in Post-War Japari, JapaneseSuccess?
British Failure? Comparisonsin BusinessPerformancesince 1945 (E. Abe and
T. Gourvish,eds.)Oxford: Oxford University Press;1997,pp. 101-120.

“Brentano,Marshall,andTokuzoFukuda:the ReceptiorandTransformatiorof the Ger

man Historical Schoolin Japari, The GermanHistorical Sdool: The Historical and
Ethical Approac to EconomicqY. Shionoyaed.) London: Routledge 2001, pp.155—
172.

* Alfred Marshallon HumanCapital and Future Generation$, The EconomicReview
Vol. 53,No. 4,2002,pp.305-321.

“New Liberalism and Welfare Economics:British Influencesand Japaneséntellectu-
als Betweenthe Wars - FukudaTokuzo and Ueda Teijiro -," The History of Anglo-
JapaneseRelations,1600-2000;\l. V, Socialand Cultural PerspectivegG. Daniels
andC. Tsuzuki,eds.)Palgravze Macmillan,2002,pp.209-219.

“Lujo  Brentano, Alfred Marshall &s Tokuzo Fukudd, Tantortenet és
Kozgazdaggtudon@ny, Unnepi dolgozatok Matyas Antal professzor(B. Zsuzsa,
ed.) Aula Kiadb Kft, Budapest2003,pp.313-331.

*The EconomicsTriposandthe MarshallianSchoolin the Making—With SpecialRef-
erenceto His IndustrialEconomics—’ The EconomicReview, Vol. 55 No. 4, October
2004,pp.358-378.

“Economic Thoughtof FukudaTokuzo—With SpecialReferenceo WelfareEconomy
andSocialPolicy—" TheHitotsubashReview, Vol. 132,No. 4, October2004,pp. 1-29.

[Working Paper]

“The Letters betweenJohn Hicks and Ursula Webb Septembebecember 1935,
(C. Marcuzzo,E. Sanflippo,T. Hirai, andT. Nishizava) Working PaperNo. 207, Insti-
tute for EconomicandBusinessAdministrationResearchUniversity of Hyogo,January
2006,pp. xxv+ 159.

[ConferencePresentationd
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“The Role of Historical Thinking in the Making of EconomicSciencein Japari, The
X1l Congres®f the InternationalEconomicHistory Association BuenosAires, 22-26
July 2002.

“EconomicsTriposandthe MarshallianSchoolof Economicsn the Making: Futureof
Economicsl00YearsAgo,” Papemresentedt Cambridgelournabf Economiconfer
enceFutureof Economics’ CelebratinglOOyearsof CambridgeEconomicsCambridge
(UK) 17-19SeptembeR003.

“EconomicsTriposandthe MarshallianSchoolof Economicdan the Making: in particu-
lar referenceo hisindustrialeconomics, PaperpresenteattheWorkshopon Cambridge
Schoolof EconomicsHitotsubashlniversity, 6-7 Decembe003.

“Alfred MarshallandW.J. Ashley on Educationof Businessmemand‘Scienceof Busi-
ness”, Paperfor the 8th Conferenceof the EuropeanSocietyof History of Economic
Thought,Treviso, Italy, 26-29February2004.

“The Historical Schoolandthe Making of EconomicSciencan Japar, History of Eco-
nomic ThoughtSocietyof AustraliaConferenceg-8 July, 2005.

“Fukudas Welfare Economic Studiesand Its Germanand English Connections—
Welfare Economicsand the Welfare State—, Workshopon the CambridgeSchool of
EconomicsHitotsubashiJniversity, 20th-21stMarch2006.
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TSURU, Tsuyoshi

Professoy Comparatie EconomicSystems

Specialization:  LaborEconomics)ndustrialRelationsHumanResourceManagement
Education: 1977 B.A. (Economics)OsakaCity University
1979 M.A. (EconomicsHitotsubashlUniversity
1982 CompletedDr. coursework (EconomicsHitotsubashiJniversity
2002 Dr. (EconomicsHitotsubashiJniversity
Positionsheld: 1982 Lecturer Instituteof EconomicResearchHitotsubashilUniversity
1985 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
1995 Professarinstituteof EconomicResearchHitotsubashiJniversity
1985-1987 Visiting ResearcheDepartmenbf EconomicsUniversity of Massachusettgoncur
rently Visiting ResearcheOsnabruckJniversity
1990-1990 Visiting ResearcheiSloanSchoolof ManagementMassachudes Institute of Tech-
nology
2003-2003 Visiting ResearcheDepartmentf History, NorthwesterrJniversity
2005-2006 FreemanVisiting Professar Departmentof Economics,University of California,
Berkeley

- J

[l Reseach Topicsand Activities

My currentresearctareadnclude: (1) analysisof the structureandtransformatiorof the Japaneseersonnel
system;(2) institutional andquantitatve analysisof industrialrelationsin Japanand(3) analysisof innovation
andevolution in productionsystemsandfirm organizations.As regardsthe Japanespersonnebkystem,| have
investigatedhotonly institutiors andprocessedyut alsooutcomesThatis to say | have analyzedntrafirmwage
andpromotiondifferentials,usingdatafrom employersandemployees.In the secondarea,in orderto expand
on studiesof industrialrelationsin unionfirms (which have alreadybeenintensiely analyzed)) have focused
in particularon laborrelationsin nonunionfirms. In the caseof the productionsystemandfirm organization)
have focusedon the electricalandelectronicsndustries ratherthanon the autoindustry dueto the currentand
increasingmportanceof theformerin theongoinginformationtechnologyrevolution. | have conductedn-depth
casestudiesof workplaceandorganizationalnnovations.l have appliedmy knowledgeandresearcHindingsto
theformationof public policy andbusinessstratgly asa memberof several researcltommitteesponsoredby;,
amongothers,MetropolitanTokyo andthe JaparProductvity Centerfor Socio-economi®evelopment.

| Papersand Publications

Books RoushiKankeino Non Yunionka— mikumteki seidotekibunseki(The Nonunionization
of Labor Relations:Micro andInstitutioral Analysis;in Japanes€ejokyo: Toyo Keizai
Shinposha002.
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Edited Books

Articles

NihonKigyouno Jinji Kaikaku—ijinji datani yoruseikashughokenshoyTransforming
Incentves: An Empirical Analysis of Pay for PerformancdJsing PersonneData; in
Japanesd)T. Tsuru,M. Abe,andK. Kubo)Tokyo: ToyoKeizaiShinposhalMarch2005.

Making EconomiesMore Efficient and More Equitable: Factors Determininglncome
Distribution (T. Mizoguchi, N. TakayamaM. Kuboniwa,and T. Tsuru, eds.) Tokyo:
KinokuniyaandOxford University Press,1991.

SeisanSisutemuno Kakushinto Shinka— nihonkigyouniokeruseruseisarhoushikino
shintou(The Evolution and Refinemenbf ProductionSystems:The Diffusionof Cell
Productionin Japanes&nterprisesin Japanesejokyo: Nihon Hyoron Sha,2001.

Dejitaruka Jidai no SoshikiKakushin— kigyou shokubano henyouwo kenshousuru
(OrganizationalRestructuringn the Age of Digital Innovation: Tracingthe Evolution
of Japanes&Vorkplaceand Firm; in JapaneselK. Odakaand T. Tsuru, eds.) Tokyo:
Yuhikaku,2001.

Sentakuo Shutiu —nihonno denkijoho kanren kigyoniokeruijittai bunseki(Selecting
andFocusing:An Empirical Analysisof ElectronicsandinformationTechnologyFirms;
in Japanesg)T. Tsuru,andDenki RengoResearctandinformationCenter eds.) Tokyo:

Yuhikaku,2004.

*Long-term Shiftsin the Resere Army Effect and Changein Collective Bargaining
SystemsA U.S.-JaparComparisori, (In Japanese)he EconomicReview, Vol. 41, No.
2, April 1990,pp.166-181.

*The Resere Army Effect,Unions,andNominalWageGrowth,” Industrial Relations
30-2,Spring1991,pp. 251-270.

“Unit Labor Costs,the Resere Army Effect, and the Collective Bargaining System:
A.U.S. -JapanComparisori, Making EconomiesMore Efficient and More Equitable:
Factors DeterminingIncomeDistribution (T. Mizoguchi et al., eds.) Kinokuniya and
Oxford University Press;1991,pp.407—-435.

*'Changein the Inter-IndustryWageSpillover Effectof Shuntd, (In JapanesejheEco-
nomicReview, Vol. 43,No. 3, July 1992,pp.214-224.

“WageSpilloversunderthe Spring Offensive Systemin Japarf, Mondesen Developpe-
ment 20-7980,1992,pp. 21-29.

*'Causesof the Declining Labor OrganizationRatein Japar, (In Japanese}he Eco-
nomicReview, Vol. 45,No. 1, Januaryl994,pp.53—68.

“The Social Structureof AccumulationApproachandthe RegulationApproach:A US-
JaparComparisorof the Resere Army Effect] SocialStructuesof Accumulation:The
Political Economyof Growthand Crisis (D. M. Kotz et al., eds.) CambridgeUniversity
Press]1994,pp.274-291.
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*Member Participationin Union Activities in Local Public SectorUnions: The Caseof
Union A in Tokyo andKanagava, (In Japanesefhe EconomicReview, Vol. 46, No. 4,
Octoberl995,pp. 323-333.

“The Distancingof Workersfrom LaborUnionsin Contemporandapari, (In Japanese)
Japans EmploymenSystemand Labor Market (T. Inoki and Y. Higuchi, eds.) Nihon
KeizaiShintunsha1995,pp. 175-195.

*The Limits of EnterprisdJnionism: Prospect$or ContinuingUnion Declinein Japari,
(T. Tsuruand J. B. Rebitzer)British Journal of Industrial Relations Vol. 33, No. 3,
Septembel995,pp.459-492.

*| abor-ManagementRelationsin Nonunion Enterprises: Voice, Participation, and
WageDeterminatiori, (In Japaneseyhe EconomicReview, Vol. 48, No. 2, April 1997,
pp. 155-175.

“The PresentStateof EvaluationSystemsn Enterprises, (In JapaneselRodoHogaku
KenkyuKaiho, No. 2143,0ctober1998,pp. 1-26.

*Recent Changesin Incentve Mechanismsof Japanesd-irms: Evidencefrom a
New Sunwey of PersonneManagers, (In Japanese|T. Tsuru, M. Morishima, and.
Okunishi) TheEconomicReview, Vol. 50, No. 3, July 1999,pp. 259-283.

“Japanesd-irms Have WidenedIntrafirm CompensatiomifferentialsamongEmploy-
ees, (In JapaneselhinginJijyo, No. 2350,0ctober1999,pp. 9-15.

“Current Reformsof the PersonneBSystemand FutureProspect®f the IndustrialRela-
tions] (In Japanese®anseikeorum, No. 43, Summerl999,pp. 15-20.

“Nonunion EmployeeRepresentatiom Japari, (T. TsuruandM. Morishima)Nonunion
EmployeeRepesentationHistory, Contempaary Practice,and Policy (B. E. Kaufman
andD. G. Taraseds.)New York: M. E. Sharpe2000,pp.386—409.

*'Reactionsof Employeedo PersonneEvaluationsandWageDifferentials:CaseStudy
of a ManufacturingFirm,” (In Japanese)he EconomicReview, Vol. 52, No. 2, April
2001,pp.143-156.

“Organizationallnnovation in the Japanesé&nterprise: ProductionSystems,Informa-
tion Technology and PersonnelSystemsfrom a Perspectie of Complimentarity (In
Japanesg)T. TsuruandK. Isa)Dejitarukajidai no soshikikakushin— kigyoushokuba
no henyouwo kenshousuru (OrganizationalRestructuringn the Age of Digital Inno-
vation: Tracingthe Evolution of Japanes®&orkplaceandFirm; in Japanese)K. Odaka
andT. Tsuru,eds.)Yuhikaku,2001,pp. 65-92.

*Cell Productionand Workplace Innovation in Japan: Toward a New Model for
Japanesdlanufacturing?” (K. IsaandT. Tsuru) Industrial Relations Vol. 41, No. 4,
October2002,pp.548-578.

*Pay Structuresand the Transformationof Japanesé&irms: An Empirical Analysis
of Performancend Pay Using PersonneData; (in Japanese{T. Tsuru,M. Abe, and
K. Kubo) TheEconomicRerview, Vol. 54,No. 3, 2003,pp. 264—285.
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Others

* ‘Buyout’ andAdverseSelectionn EmploymentAdjustment:Evidencefrom Person-
nel Data; (in JapaneseJhe EconomicReview, Vol. 56,No. 1, January2005,pp. 42-52.

[DiscussionPaperd

“Cell ProductionandWorkplacelnnovationin Japan:Towarda New Modelfor Japanese
Manufacturing?”(K. IsaandT. Tsuru)DiscussiorPaper SeriesA, No. 360, TheInstitute
of EconomicResearchHitotsubashlJniversity, Januaryl999.

“Organizationallnnovationsin Japanesé&irms: Workplacelnnovations,IT Adoption,
andPerformance-baseadR Systems, (T. TsuruandK. Isa) DiscussiorPaper SeriesA,
No. 385, The Instituteof EconomicResearchHitotsubashlJniversity, January2000.

[Seminar Reports]

“Myths andRealitiesof WageReform: Evaluating‘Pay for Performancefn theJapanese
Firm." Instituteof IndustrialRelationsandthe Centerfor Japanes8&tudiesUniversity of
California,Berkelgy, Februarys, 2006.

“Myths andRealitiesof WageReform: Evaluating‘Pay for Performancefn theJapanese
Firm,” Departmenbf Economics;,TempleUniversity, February9, 2006.

[Lecture]

Departmenbf EconomicsUniversity of California, Berkeley, Fall 2005semesterEco-
nomics 190 “JapaneseEmploymentSystemand Firm Organizationin Comparatre
Perspectie”.
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Faculty

IWASAKI, Ichiro

AssociateProfessof Comparatre EconomicSystems

Specialization:  TransitionEconomiesComparatie EconomicSystems
Education: 1988 B.A. (Economics)ChibaUniversity
1997 M.A. (EconomicsHitotsubashlUniversity
2001 Dr. (EconomicsHitotsubashlUniversity
Positionsheld: 1988 Joinedthe Ministry of ForeignAffairs(MOFA), Japan
1989 Attache,JapanesEmbassyin London,the UnitedKingdom
1990 SecretaryJapanes&mbassyn Moscav, USSR(RussiarFederation)
1994 Retiredfrom MOFA
2000 Researctssociate Departmenbdf EconomicsHitotsubashiJniversity
2001 Researchirellow, Instituteof Russian& EastEuropearEconomicStudies JapanAssoci-
ationfor Tradewith Russia& Central-Easter&urope
2002 Lecturer Instituteof EconomicResearchHitotsubashiJniversity
2004 AssociateProfessarinstituteof EconomicResearchHitotsubashiUniversity

- J

[l Reseach Topicsand Activities

I amcurrentlyworking on the following 5 researchopicsandprojects:(a) comparatie institutionalanalysis
of joint-stock companiesn transitioneconomies(b) EU enlagementandits impacton FDI in Centraland
EasterrEurope (c) comparatie analysisof thetransitioneconomie®f the CentralAsianstates(d) compilation
of long-termstatisticaldatabasesf CentralAsia andthe Caucasusand(e) intergenerationalssuesn Central
AsiaandHungary

] Papersand Publications

Books Chuo Asia Taisei Ikoukeizaino SeidoBunseki: Seifu-Kigyokan Kankeino Shinkato
KeizaiSeika(An Institutioral Analysisof TransitionEconomiesn CentralAsia: Evolu-
tion of the Government-BusinesRelationshipandEconomicPerformancein Japanese)
Tokyo: University of Tokyo PressNovember2004.

Exploring RussianCorporations: Interim Reporton the Japan-Russiaoint Reseath

Project on Corporate Governanceand Integration Processesn the RussianEconomy
(T. G. Dolgopyatwa and|. Iwasaki) IER DiscussionPaperNo. B35, Institute of Eco-
nomic Researclof Hitotsubashlniversity, Tokyo, February2006.

Edited Books Corporate Governancen TransitionEconomiedart I: TheCaseof Russia(S. lkemoto

and|l. lwasaki,eds.) IER DiscussionPaperNo. B29, Institute of EconomicResearch,
HitotsubashUniversity, Tokyo, January2004.
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Articles

I Others

GendaiChuo Asiaron: Henbousuru SeijjKeizai no Shinzou(ContemporaryCentral
Asia;in Japanesd). lwasaki, T. Uyama,andH. Komatsueds.)Tokyo: NipponHyoron-
Sha,August2004.

Corporate Governancein Transition EconomiesPart Il: The Case of Hungary
(I. lwasaki, ed.) IER DiscussionPaper No. B31, Institute of Economic Research,
HitotsubashUniversity Tokyo, January2005.

*Di versificationof Industrial Organizationand CorporateGovernancen the Republic
of KazakhstanA CaseStudyon the Government-BusinesRelationshipn Transition)
(in JapanesellavicStudiesNo. 48,2001,pp. 29-65.

*Post-Soviet Industrial SystemandEnterpriseReformin Turkmenistari, (in Japanese)
RussiarStudiesNo. 33,2001,pp. 118-133.

“Transitionto a Market Economyin Tajikistan: Policy Assessmerit, (in Japanese)
Monthly Bulletin on Trade with Russiaé& EastEuropg Vol. 47, No. 1, 2002, pp. 50—
76.

*Government-BusinesRelationshipmndEconomicPerformancén CentralAsia: Com-
paratve Institutional Analysis; (in Japanesejjia Keizai (Asian Economies)\Vol. 43,
No. 3,2002,pp.29-49.

*The StateBudgetCompilationProcessn Russia:lnstitutional Framevork andPrac-
tice; Post-CommunisEconomiesVol. 14,No. 3,2002,pp.301-319.

*'Observationson EconomicReformin Tajikistan: Legislative andInstitutionalFrame-
work,” EurasianGeogaphyand EconomicsVol. 43,No. 6, 2002,pp.493-504.

*Restructuring of Industrial Technologyin TransitionEconoimes, (in Japanese{S.
Nagaokaand . lwasaki) Bulletin of the Japan Associationfor Compaative Economic
StudiesVol. 40. No. 1,2003,pp. 1-17.

*|_e gislative Structureof RussianFirm,” (in Japanese)yhe EconomicReview, Vol. 54,
No. 3,2003,pp.223-236.

*The GovernanceMechanismof RussianFirms: Its Self-enforcingNatureandLimita-
tions; Post-CommunisEconomiesVol. 15,No. 4, 2003,pp.503-531.

*Ev olution of the Government-BusinesRelationshipandEconomicPerformancén the
FormerSoviet StatesOrder State,RescueState, PunishState, Economicof Planning
Vol. 36,No. 3,2004,pp. 223-257.

“ForeignDirectInvestmenandCorporateRestructuringn Hungary' Hitotsubashidour-
nal of EconomicsVol. 45,No. 2,2004,pp.93-118.

*'Regional Distribution of Foreign Direct Investmentin Russid, (I. lwasakiand K.
Suganumajost-CommunisEconomiesVol. 17,No. 5, June2005,pp. 153-172.

*PrivatePensior-undsin Hungary:Politics, Institutions,andPerformancé,(l. Iwasaki
andK. Sato)Acta-Oeconomicavol. 55, No. 3, August2005,pp. 287-315.

[ConferencePresentationd
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Faculty

“DemographicChangesand Labor Market in Kazakhstan:A Comment, The Project
on IntergenerationakEquity 4th InternationaMorkshopon “DemographicChangesand
LaborMarketsin TransitionEconomies, at Sano-shoinKunitachiCity, February2004.

“ForeignDirect Investmentand CorporateRestructuringn Hungary’ TheInternational
Workshopon CorporateGovernancein Transition Economies: The Caseof Hungary
Instituteof EconomicResearchHitotsubashiJniversity, November2004.

“Private PensionFundsin Hungary: Politics, Institutiors, and Performancé, The
5th PIE InternationalWorkshop“Economicsof IntergenerationaEquity in Transition
Economies, (I. IwasakiandK. Sato)Instituteof EconomicResearchHitotsubashlJni-
versity March2005.

“Evolution of CorporateGovernancein Russid, The Japanese-Hungarialoint Work-
shopon “CorporateFinanceand Governancein Easternand Central EasternEurope€,
Instituteof EconomicsHungarianAcademyof SciencesBudapestJuly 2005.

“CorporateGovernancen BulgarianCompaniesA Comment, PanelVI. 15“Corporate
Governancean TransitionEconomiesn Comparatie Perspectie; ICCEESVII World
CongressEurope— Our CommonHome?” InternationalCouncilfor CentralandEast
Europearstudies:Berlin, July 2005.
“CorporateRestructuringand the Role of Foreign Direct Investmentin Hungary’ The
First InternationaMWorkshopof Joint StudyGroup“EU Economy”of EUIJ Tokyo Con-
sortium,Hitotsubashlniversity: Tokyo, Septembe005.
“Enterprise Restructuringand CorporateGovernancein Russid, the Autumn Open
Seminarof HitotsubashiUniversity “RussianEconomy Now” HitotsubashiUniversity:
Tokyo, October2005.

[DiscussionPaperd
“TransitionStratgiesandEconomicPerformancén the FormerSoviet States:A Com-
paratize Institutional View,” IER DiscussionPaper SeriesA, No. 433, Institute of Eco-
nomic ResearchHitotsubashiJniversity, Tokyo, Januar2003.
“PrivatePensionFundsin Hungary:Politics, Institutions,andPerformancé,(l. lwasaki
andK. Sato)PIE DiscussiorPaper, No. 255,March2005,27 pp.

“A Quantitatve Surwey of CorporateGovernancen Russid, EACESWorking Paper, No.
3, EuropearAssociationfor Comparatie EconomicStudies April 2005.

[Others])

“Comparatve Studyon TransitionEconomief CentralAsia;’ (in Japaneseoctoral
DissertationHitotsubashiJniversity: Tokyo, 2001.

“Industrial Developmentunderthe Soviet Plannedeconomy’ (in Japaneseg0 Chapters
to knowCentmal Asia(T. Uyamaed.) Tokyo: AkashiShoten2003,pp.82—86.

“Transitionto a Market Economyl: Legislation, Liberalization,and Privatization; (in
Japanesef0 Chaptersto know Cential Asia (T. Uyamaed.) Tokyo: Akashi Shoten,
2003,pp. 254-258.
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“Transitionto a MarketEconomyll: DiversificationandPerformanc®f EconomicSys-
tems, (in Japanese§0 Chaptersto knowCential Asia (T. Uyamaed.) Tokyo: Akashi
Shoten2003,pp. 259-263.

“CorporateLaw and GovernanceSystemin Russid, Beyond Transition (World Bank),
Vol. 15,No. 1,2004,p. 11.

“Lessongrom TransitionStratgjiesof Post-Communistates, (in Japanesea)lIRAPol-
icy Reseath, Vol. 18,No. 11,2005,pp. 74-77.
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Faculty

Specialization:
Education:

Positionsheld:

o

SUGIURA, Fumikazu

Lecturer/ Comparatre EconomicSystems

Economicof Transition,Comparatie EconomicSystems

1993 B.A. (Liberal Arts) University of Tokyo

1995 M.A. (EconomicsHitotsubashlUniversity

2003 Dr. (EconomicsHitotsubashlUniversity

2004 Lecturer Instituteof EconomicResearchHitotsubashiJniversity

[l Reseach Topicsand Activities

| have studiedthedevelopmentin the transitioneconomiesespeciallyin the RussianFederationTo examine
the economicturmoil experiencedn thoseeconomiesn 1990shelpsus to understandhe necessaryactors
facilitating the function of the capitalisteconomy First, they hadto establishmarketinstitutionswith thebases
of private ownership;second,their economieshad to be integratedinto the world capitalistmarket. In this
sensd aminterestedn theimportantissuessuchasfinancialsectordevelopmentn thosecountriesandtherole
of financialinstitutionsin promotingmarketrelationsin thoseeconomies.Thoseissuesshouldbe takeninto
accountot only in the transitioneconomiedut alsoin the developingcountries.l have alsoaninterestin the
DevelopmentEconomicswith the ampleknowledgeof Russianexperience.

] Papersand Publications

Books

Edited Book

Articles

RosiaKeizai 10-nenno Kiseki: Shijoukeizai-keha SeikouShitaka(RussianTransition
to A Market Economy: The First Ten Years;in Japanese{H. Futamura,Y. Konno, F.
Sugiura,andY. Otsubo)Kyoto: Minerva Shobo,Septembe2002.

Watashitahi no Kokusaikeizai: Mitsumeyou, Kangagou, SekainokotdInternational
economicsaandourworld: Let's watchandthink aboutour world; in Japanese)nterna-
tional EconomicsGroupof the Tokyo Keizai University) Tokyo: Yuhikaku,September
2003.

New Geneation of RussiarEconomicStudiegK. KumoandF. Sugiura,eds.)IER Dis-
cussionPaperNo. B34, Instituteof EconomicResearchof HitotsubashiUniversity, vi+
107pp,Januan?006.

“PensionSchemeReformin the Former Soviet Union: The caseof Kazakhstari, (in

JapaneseBulletin of Reseath Institute of EconomicScienceNo. 29, College of Eco-
nomics,Nihon University 2000.
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Others

“Reconsideratiorof Russias Inter-enterpriseArrears; (in Japanese]he Hitotsubashi
Review, Vol. 125,No. 6, June2001,pp. 104-124.

“Progressn Transitiontowarda MarketEconomyin Russia:An Analysisof BudgetRe-
form andtheFinancialSectorDevelopment, (in JapaneseBulletin of Reseath Institute
of EconomicScienceNo. 32, College of EconomicsNihon University March2002,pp.
24-71.

“Russias Non-paymenProblemin the 1990s:PaymentRelationsbetweenGovernment
andEnterprises, (in Japaneseulletin of the JapanAssociationfor Compaative Eco-
nomicStudiesVol. 39, March2002,pp.69-81.

“Non-paymentof Wagesin Russid, (in Japaneseylavic Studies Vol. 50, Hokkaido
University March2003,pp. 177-202.

*Economic Developmentsn the Trans-Caucasia@ountriesunderthe Soviet Regime?
(Y. NishimuraandF. Sugiura)The EconomicReview, Vol. 56, No. 1, January2005, pp.
53-68.

*'Recent Developmentof CorporateFinancein the RussianFederatiori, Nev Gener-
tion of RussiarEconomicStudiegK. KumoandF. Sugiuraeds.)IER DiscussiorPaper,
No. B34, Institute of EconomicResearchof HitotsubashiUniversity, Tokyo, January
2006,pp.65-85.

“The eastwardxpansionof Europearcapitalfrom the viewpointof new andprospectre
EU memberstates, Conflict and Settlementn Europe (S. Yamauchi,R. Oshiba,and
K. Ochiai, eds.) Centrefor New EuropeanResearchHitotsubashiUniversity March
2006,pp. 136-158.

“A Lectureon New Developmentsin PensionReformin the TransitionEconomies,
JapaninternationalCooperationAgeng/ (JICA)'s Training Programmefor the Tech-
nocratsfrom SouthandEasterrEuropearcountriesDecembef1, 1999.

“A Lectureon RecentDevelopmentsin the FinancialSectorReformin the Transition
Economieg, JICAs Training Programmefor Technocratdrom Romania,October25,
2000.

“A Lectureon RecenDevelopmentsn theTransitionEconomiesA View from Japanese
Expert; JICAsTrainingProgrammeéor Technocratérom CentralandEasterrEuropean
countries Septembe®, 2002.

“Study on the Processof EconomicTransitionto a Market Economyin Russia: The
OccurrenceandDevelopmentof Non-paymentirisis; DoctoralDissertation2003.

“A Lectureon RecentDevelopmentsn the Financial SectorReformand Issuesof Ex-
changeRatein the FormerSoviet Union;” JICA's Training Programmeéor Technocrats
from Tajikistan,Februaryl9,2003.

“A Lectureon RecentDevelopmentsn the Financial SectorReformand Issuesof Ex-
changeRatein the TransitionEconomies, JICA's Training Programméor Technocrats
from RomaniaMarch1, 2004.
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Faculty

“Achievementsand IssuesLeft Unsohed; in the Reportrequestedhy MOFA Japan,
Middle- andLong- Term Perspectie of RussianEconomy Researchnstitutefor Peace
andSecurity March2005.

“Corporatefinancemechanismén transitioneconomieswith specialemphasion Rus-
sia; presentedn the Japanese-Hungaridiorkshopon “CorporateFinanceandGover
nancein Easterrand CentralEasternEurope€; organizedby the Institute of Economics,
HungarianAcademyof Science®on 17 July 2005.

“Evolution of CorporateControl Modelsin RussianCompanies:A Comment, Panel
VI. 15 “CorporateGovernancein TransitionEconomiesin Comparatie Perspectie;
ICCEESVII World Congres$sEurope?Our CommonHome?” InternationalCouncilfor
CentralandEastEuropearStudies:Berlin, July 2005.

“The EastwardeExpansiorof EuropearCapitalfrom the Viewpointof New andProspec-
tive EU MemberStates, presentedn the internationalworkshopon “Conflict and Set-

tlementin Europe€, organizedby the 21stCOE programat HitotsubashiUniversity on

23 September2005.

“CorporateFinancen Russiaithe New Roleof BankingSectof’ presentedh the“Sym-
posiumon RussianEconomy:Strategyy for Long-Term DevelopmentandPerspectie of
Developmentin the RussianFar East, organizedby the CabinetOffice of the Govern-
mentof Japarandthe Nihonsougounstituteon 29 March2006.
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TAKAYAMA, Noriyuki

Directorof thelnstitute,Professoy EconomicSystemsAnalysis

Specialization:  Applied EconomicsMicrodataAnalysis
Education: 1972 M.A. (Economics)University of Tokyo
1982 Dr. (Economics)University of Tokyo
Positionsheld: 1976 Lecturer MusashiUniversity
1978 AssociateProfessgrMusashiUniversity
1980 AssociateProfessarinstituteof EconomicResearchHitotsubashiJniversity
1990 Professarinstituteof EconomicResearchHitotsubashlniversity
2005— Directorof thelnstitute,Instituteof EconomicResearchHitotsubashlUniversity

N /

[l Reseach Topicsand Activities

| amcurrentlyengagedh microdataanalyse®f Japars aginganddecliningpopulation.My particularinterest
is the economicof pensions.l am alsothe Director Generalof a researciprojecton integenerationaéquity
(PIE) thatwasbegunin October2000,the mainthemeof which is settingoptionsfor the fair distribution of
well-beingamongdifferentgenerations.

| sit on the National Advisory Committeeson Tax asa specialistnember | hadalsosened aschairmanof
JICA s SteeringCommitteeon SupportingheUzbekTransitionto a MarketEconomyvisiting Uzbekistarevery
year

] Papersand Publications

Books Equity and Poverty under the Rapid EconomicGrowth: The JapaneseExperience(T.
MizoguchiandN. Takayama)lokyo: Kinokuniya,1984.

The Greying of Japan: An EconomicPerspectiveon Public Pensions Tokyo: Kinoku-
niya,andOxford: Oxford Univ. Press1992.

The Morning After in Japan: Its Declining Population, Too Genepus Pensionsand a
WeakenedEconomy Tokyo: MaruzenCo. Ltd. 1998.

Edited Books Tasteof Pie: Seaching for Better PensionProvisionsin DevelopedCountries Tokyo:

MaruzenMarch2003.
Pensionsin Asia: Incentives, Complianceand Their Role in Retiement Tokyo:
Maruzen Feturary 2005.

Articles *Poverty, Income Inequality and Their Measures:Prof. Sens Axiomatic Approach

Reconsideretl Econometricad7(3),1979,pp. 747—759.
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Faculty

Others

*Household Asset- and Wealthholdingsin Japari, Aging in the US and Japan
(Y. NoguchiandD. A. Wise, eds.) Chicago: Univ. of ChicagoPress,1994,pp. 85—
108.

*Household Saving Behavior in Japari, (N. TakayamaandY. Kitamura) International
Comparisonf HouseholdSaving(J. Poterba,ed.) Chicago: Univ. of ChicagoPress,
1994,pp. 125-167.

*Gradual Retirementin Japan:Macro IssuesandPolicies; Gradual Retiementin the
OECD Countries(L. DelsenandG. Reday-Muley, eds.) DartmouthPublishing,1996,
pp. 135-149.

*'Possible Effectsof Aging on the Equilibrium of the Public PensionSystemin Japar,
EuropeanEconomy:Reportand StudiesNo. 3, 1996,pp. 153-194.

*Lessonsfrom GenerationalAccountingin Japari, (N. Takayamaand Y. Kitamura)
AmericanEconomidReview, 89(2),May 1999,pp.171-175.

“DemographicChangeskEconomicDownturnandthe PensiorReformDebatein Japari,
Social Securityand Social Developmenin Eastand Southeasisia (P Saundersed.)
SPRCReportsandProceedingsNo. 143, Univ. of New SouthWales,Sidney, Australia,
August2000.

*PensionReformin Japaratthe Turn of the Century’ TheGenea Paperson Riskand
Insurance 26(4),October2001,pp.565-574.

*Household Savings in JapanRevisited; (Y. Kitamura, N. Takayama,and F. Arita)
Researh in Economics55(2),0ctober2001,pp. 135-153.

*RecentPensiorDebatesandWorld-widePensionTrends; (in JapanesejheEconomic
Review, Vol. 53, No. 3, 2002,pp. 268-284.

*NeverendingReformsof SocialSecurityin Japar, InternationalSocialSecurityRe-
view, Vol. 55(4) October2002,pp. 11-22.

“PensionArrangement theOldestCountry: TheJapanes€ase, Tasteof Pie: Seach-
ing for Better PensionProvisionsin DevelopedCountries(N. Takayamaged.) Tokyo:
Maruzen,March2003,pp. 185-217.

“Changesn the Japanes@ensiorSystend, JapanEcho, 31(5),October2004,pp.9-12.

*PensionReformof PRC:Incentives, Governanceand Policy Options; EconomicRe-
view, 56(4),0ctober2005,pp.289—-303.

*Reforming Social Securityin Japan:ls NDC the Answer?” PensionReform: Issues
andProspectfor Non-financialDefinedContribution (NDC) ShemegR. Holzmannand
E. Palmer eds.)World Bank,Feh 2006,pp.639-647.

[ConferencePresentationd

“Japaneséocial SecurityPensionsn the Twenty-firstCentury’ Presentedt the Inter
nationalSeminaron Pension$eld at HitotsubashUniversity, Tokyo, 5—7 March 2001.
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“The Keynote Address:Reformof Public andPrivate Pensionsn Japari, The Keynote
AddressPresenteat the 9th Annual Colloquiumof SuperannuatioResearchersn Re-
form of SuperannuatioandPensionsthe Univ. of New SouthWales,Sydng, Australia,
July 2001.

“An Evaluationof KoreanNationalPensiorSchemavith aSpecialReferencéo Japanese
Experience, a papersubmittedto the Proceeding®f the InternationalSymposiumfor
SharingProductve WelfareExperienceundertheauspice®f the Ministry of Healthand
Welfareof Koreaandthe World Bank, heldat Seoul,Septembe001.

“Tasteof Pie: What Matter in Japaneséublic Pensions?” a papersubmittedto the
Global HorizonsSeminaron Pensionsand Lifetime Savings, held at HouseWays and
MeansCommitteeRoom,CapitolHill, WashingtorDC, 24 May 2002,sponsoredby the
HeritageFoundationandthe SmithInstitute.

“The Keynote Address:PensionReformof PRC—MajorlssuesandPolicy Options; a
paperpresentecht the workshopon PensionReformof PRC,jointly organizedby the
MOLSSandADBI atDalian,10 January2003.

“A BalanceSheetApproachto ReformingSocialSecurityPensionsn Japanis NDC the
Answet’ a papersubmittedto the WB&RFV Conferenceon NDC PensionsSweden,
28-30SeptembeR003.

“The Japanes®@ublic PensionSystem:What WentWrongandWhat ReformMeasures
We Have; a paperpresentedat the conferenceon Japanand Italy: EconomicPerfor
mancesandPoliciesComparedBocconiUniversity, Italy, 9-10 October2003.

“The Japanes@ensionSystem:How It WasandWhatlt Will Be; a paperpresentedit
InternationalConferencen Pensionsn Asia: Incentives,ComplianceandTheir Rolein
Retirementprganizedby PIE andCOE/RES, Tokyo, 23-24February2003.

“The BalanceSheef SocialSecurityPensionsn Japari, a papemresentedtthelnter
nationalWorkshopon the BalanceSheetof Social SecurityPensionsHCC, Tokyo, 1-2
November2004.

“Interview with Dr. Noriyuki Takayamd, atthe AARP HeadquartenWashingtorD.C.,
releasedn 3rd October 2005.

“PopulationAging and Its Impactson PensionFunding; a paperpresentedat Fudan
University, 25-26 August2005.

[Others)

“SummaryCommentsy Rapporteut Statedat the OECD-ILO Workshopon Pension
Reforms Paris, Decembel997.

“DC SchemeBetter Tailored to Suit Modern CorporateJapari, The Nikkei Weekly
SeptembeB, 2001.
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Faculty

Education: 1973
1975
1978
Positionsheld: 1978

1991
2000

KANOH,

Professoy EconomicSystemsAnalysis

Satoru

Specialization:  StatisticsEconometrics

B.Sc.(EngineeringKyoto University

M.Sc. (EngineeringKyoto University

Dr. (EngineeringXyoto University
AssociateProfessarYokohamaNationalUniversity
ProfessqgrYokohama\ationalUniversity

Professarinstituteof EconomicResearchHitotsubashiJniversity

o

[l Reseach Topicsand Activities

My researchprimarily concerngheapplicationof statisticsandeconometricsl amcurrentlyinterestedn the
following threetopics.First, in view of thefactthatstatisticalmicro dataarenot easilyavailablefor researchers
in Japan, am studyingthe problemof privagy disclosurewhensuchmicro dataare disseminatedor public
use. Second] have beenattemptingto quantify living standardsandinequalitiesin Tanzaniabasedon limited
amountsof publisheddata,andto evaluatethe efficieng/ of Japanes®©DA. Finally, | am trying to improve
economicdforecastingoy combiningvarioustypesof econometrianodels.

| Papersand Publications

Articles

**Ho w to Estimatea Probitfrom InconsistenthAggregatedData; TheEconomicStudies
Quarterly, Vol. 28,No. 2, 1977.

*The Reductionof the Width of ConfidenceBandsin Linear Regressiori, Journal of
the AmericanStatisticalAssociationVol. 83,No. 401,1988,pp. 116-122.

*'Statistical Reconsiderationf the EPA Diffusionindex,” Journal of the Japaneseand
InternationalEconomiesVol. 4, No. 2, 1990,pp. 139-156.

*Categorical Controlin Regression, (T. Sava andS. Kanoh)Journal of the American
StatisticalAssociationVol. 71,No. 354,1976,pp. 361-365.

*What Canwe Infer from a SingleProportion?”(S. KanohandT. Sava) International
EconomicReview, Vol. 17,No. 3,1976.

*'One-Sided SimultaneousConfidenceBound in Linear Regressiori, (S. Kanoh and
Y. Kusunoki)Journal of the AmericanStatistical Association Vol. 79, No. 387, 1984,
pp. 715-719.
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Others

* A Method of Measuringthe Inflationary ExpectationsBBasedon Cateyorical Surey
Data; (S.KanohandZ. D. Li) Journal of the Businessind EconomicStatistics Vol. 8,
No. 4,1990.

“Extracting Actuality from JudgementA New Index of the Busines<ycle; (S.Kanoh
andS. Saito)BOJMonetaryand EconomicStudiesBankof Japanyol. 12,No. 1,1994.

*'Objectives of JapanesdlonetaryPolicy,” (K. AsakoandS. Kanoh) The Economic
Review, Vol. 48,No. 4, 1997,pp. 351-367.

*On the Land Price Formation: Bubble and Option; (S. KanohandH. Murase)The
JapaneséEconomidreview, Vol. 50,No. 2,1999,pp. 212-226.

* Analysisof the BusinesCycle Using ProbabilityModels—theDFM andPossible~u-
ture Development-=, (in JapanesefheEconomidReview, Vol. 53,No. 2,2002,pp.173—
187.

*| abor ForceSuney andRotationSampling; (in Japaneseyroceeding®fthelnstitute
of StatisticalMathematicsVol. 51, No. 2, 2003,pp. 199-222.

*Land Price Formationin Asia; (in Japanes€e)he EconomicReview, Vol. 54, No. 4,
October2003,pp. 327-335.

[DiscussionPaperd

“An Extensionof the Markov-Switching Model with Time-Varying Transition Proba-
bilities: Bull-Bear Analysisof the Japanes&tock Market, (A. Isogai,S. Kanoh,and
T. TokunagaHi-StatDP series No. 43, Novembey 2004.

“A Further Extensionof Duration DependenceModels; (A. Isogai, S. Kanoh and
T. TokunagaHi-StatDP series No. 127,Novembey 2005.

“Listening to the Market: EstimatingCredit Demandand Supply from Suney Data;
(S.KanohandC. Pumpaisanchaklfi-Stat DP series No. 137,February2006.

[ConferencePresentationl

“A Further Extensionof Duration DependenceModels; (A. Isogai, S. Kanoh and
T. Tokunaga)nternationalConferencen Forecasting-inancialMarkets,June3, 2005,
Marseilles.
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Faculty

Education: 1974
1979
Positionsheld: 1980
1983

1993
1995

ASAKO,

Professoy EconomicSystemsAnalysis

Kazumi

Specialization: Macroeconomics]apanes&conomy

B.A. (Economics)JUniversity of Tokyo

Ph.D.(Economics)Yale University

AssistantProfessarinstituteof Socio-Economid®lanning,University of Tsukuba
AssociateProfessarDepartmenbf Economics YokohamaNationalUniversity
ProfessarDepartmenbf EconomicsYokohamaNationalUniversity
Professarinstituteof EconomicResearchHitotsubashiJniversity

o

[l Reseach Topicsand Activities

My mainresearchareais macroeconomicandempiricalanalysisof the Japaneseconomy | am currently
involved in projectson monetaryand fiscal policies, statisticalissuesin identifying businesscycles, and the
sustainabilityof governmendeficits. My otherareaf interestnclude:accumulatiorof socialoverheactcapital,
globalwarming,andpolicy measure$or increasinghe populationof youngergenerations.

] Papersand Publications

Book

Articles

Makuro AnteikaSeisakuo Nihon Keizai (Macro StabilizationPolicy andthe Japanese
Economy;in Japanesejokyo: lwanamiShoten2000.

*EnvironmentalPollutionin an OpenEconomy The EconomicRecod, Vol. 55, No.
151,Decembel979,pp. 359-367.

*Economic Growth andErvironmentalPollutionunderthe Max-Min Principle’; Jour-
nal of EnvironmentalEconomicsand ManagementVol. 7, No. 3, Septembef 980, pp.
157-183.

*'Heterogeneityof Labor, the Phillips Curve, and Stagflatior, The EconomicStudies
Quarterly, Vol. 32, No. 2, August1981,pp.117-134.

*'Rational Expectationsand the Effectivenessof MonetaryPolicy with SpecialRefer
enceto the Barro-FischeModel;” Journal of MonetaryEconomicsVol. 9, No. 1, Jan-
uary1982,pp.99-107.

*The Utility Functionandthe Superneutralitpf Money onthe TransitionPath; Econo-
metrica Vol. 51,No. 5, Septembel983,pp. 1593—-1596.
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*On the Optimal Short-RunMoney-Supply Managementinderthe MonetaristLong-
RunMoney-SupplyRule; TheEconomicStudieQuarterly, Vol. 38,No. 1, March1987,
pp.46-60.

*Bank LoanMarketof Japar A New View ontheDisequilibriumAnalysis; (K. Asako
andY. Uchino)Bankof JapanMonetaryand EconomicStudiesVol. 5, No. 1, May 1987,
pp.169-216.

*Money Supplyvs Nominal IncomeTamgetsunderMoney SupplyandMultiplier Un-
certainties, TheEconomicStudieQuarterly, Vol. 42,No. 2, Junel991,pp.117-123.

*The Land Price Bubble in Japar, Riceche Economibe Vol. 45, No. 2-3,
April/Septembefl991,pp. 167-184.

*The RiseandFall of Deficitin Japan1965-1990, (K. Asako,T. Ito, andK. Sakamoto)
Journal of the Japanesend International EconomiesVol. 5, No. 4, Decemberl991,
pp. 451-472.

*Nominal Income Tameting versus Money Supply Tamgeting, (K. Asako and H.
Wagner)ScottishJournal of Political EconomyVol. 39, No. 2, May 1992,pp. 167-187.

*'Objectives of JapaneseMonetary Policy - Estimationby the Time-Varying Logit
Model; (K. AsakoandS. Kanoh)TheEconomidreview, Vol. 48, No. 4, October1997,
pp. 351-367.

*GovernmentConsumptiorandFiscalPolicy: SomeEvidencefrom Japar, (S.Hamori
andK. Asako)AppliedEconomicd etters Vol. 6, 1999,pp.551-555.

*On Vulnerability of InternationalCooperatiorto Slow Global Warming; (K. Asako
andM. Kuninori) TheEconomicReview, Vol. 52,No. 1, January2001,pp. 52—-60.

“Japan, (K. Asako, H. Suzuki, and M. Tsuri) Fiscal Deficits in the Pacific Region
(A. Kohsakagd.) RoutledgeStudiesin the ModernWorld Economy Routledge 2004,
pp.168-207.
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Faculty

WATANABE, Toshiaki

Professoy EconomicSystemsAnalysis

Specialization:  FinancialEconometrics
Education: 1986 B.A. (Economics)lJniversity of Tokyo
1993 Ph.D.(Economics)Yale University
Positionsheld: 1993 AssistantProfessarTokyo MetropolitanUniversity
1994 AssociateProfessgrTokyo MetropolitanUniversity
2001 ProfessarTokyo MetropolitanUniversity
2005 SeniorFellow, Institutefor MonetaryandEconomicStudiesBank of Japan
2006 Professarinstituteof EconomicResearchHitotsubashiJniversity

- J

[l Reseach Topicsand Activities

My researcliieldsare(1) econometri@nalysisof financialdatawith emphasi®nvolatility and(2) economet-
ric analysisof macrodatawith emphasi®n businessyclesanddynamicstochastigenerakquilibriummodels.
| apply Markov chainMonte Carlo to theseanalyses.| belongto Japanes&conomicAssociationandNippon
FinanceAssociationwherel actasatrustee andJapanstatisticalSocietywherel actasanassociateditorfor
the Journal.

| Papersand Publications

Articles “Intraday Price Volatility and TradingVVolume: A CaseStudy of the Japanes&aovern-
mentBond Futures, RiskMeasuementand Systemidisk: Proceeding®f a Joint Cen-
tral BankReseath Confeence(Boardof Governorsof the FederaResere Systemged.)
Januaryl996,pp.175-198.

**A NonlinearFiltering Approachto Stochasticvolatility Modelswith an Application
to Daily StockReturns, Journal of AppliedEconometricsVol. 14, No. 2, March-April
1999,pp.101-121.

*'BayesianAnalysisof DynamicBivariateMixture Models: CanThey Explainthe Be-
havior of ReturnsandTradingVolume?”Journal of Business> EconomicStatistics Vol.
18, Issue2, April 2000,pp.199-210.

*Excess Kurtosis of Conditional Distribution for Daily Stock Returns: The Caseof
Japanr, AppliedEconomicd etters Vol. 7, Issue6, June2000,pp. 353-355.

*On Samplingthe Degree-of-Freedonof Students-t Disturbances, Statisticsé Prob-
ability Letters Volume52, Issue2, April 2001,pp. 177-181.
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Others

*Price Volatility, Trading Volume, and Market Depth: Evidencefrom the Japanese
Stockindex FuturesMarket; AppliedFinancial EconomicsVol. 11, Issue6, June2001,
pp.651-658.

“Effectsof the Developmentof Knowledge-base&conomyon AssetPriceMovements:
TheoryandEvidencen theJapanes8tockMarket; (K. G. Nishimura,T. Watanabeand
K. Iwatsubo)MonetaryPolicy in a World of Knowledge-base@rowth,Quality Change,
andUncertainErvironment(K. OkinaandT. Inoue,eds.)Palgrase Macmillan,February
2001,pp.103-118.

*Mar gin RequirementsRositve Feedbackrading,andStockReturnAutocorrelations:
The Caseof Japari, AppliedFinancial EconomicsVol. 12, Issue6, June2002,pp. 395—
403.

“MeasuringBusinessCycle Turning Pointsin Japarwith a DynamicMarkov Switching
Factor Model;” Monetaryand EconomicStudies Vol. 21, No. 1, February2003, pp.
35-68.

*The Estimationof Dynamic Bivariate Mixture Models: Reply to Liesenfeldand
RichardComments, Journal of Business> EconomicStatistics Vol. 21, Issue4, Oc-
tober2003,pp.577-580.

* A Multi-move Sampleffor EstimatingNon-GaussiafTime SeriesModels: Comments
on Shephard® Pitt (1997); (T. Watanabeand Y. Omori) Biometrikg Vol. 91, No. 1,
March2004pp.246—248.

“Structural Changein Japanes®usinesg-luctuationsand Nikkei 225 StockIndex Fu-
turesTransactions,(T. WatanabeandH. Uchiyama)Public Policy Review, Vol. 1, No.
1, March2005,pp.19-32.

“An Agent-basedVodel of FinancialReturnsin a Limit Order Market; (K. Hamada,
K. SasakiandT. WatanabePractical Fruits of EconophysicsProceedingf the Third
NikkeiEconophysicSymposiunfH. Takayasued.),November2005,pp. 158-162.

*'Bayesian Analysisof a Markov Switching Stochasticvolatility Model;” (M. Shibata
and T. Watanabe)Journal of the Japan Statistical Society Vol. 35, No. 2, December
2005,pp.205-219.

*E ffectsof the Bank of Japans Interventionon YeryDollar ExchangeRate Volatility,”
(T. WatanabeandK. Harada)Journal of the JapaneseandInternationalEconomiesVol.
20,Issuel, March2006,pp.99-111.

[Conferenced

“Intraday Price Volatility and TradingVVolume: A CaseStudy of the Japanes&aovern-
mentBond Futures, A Joint CentralBank ResearciConferenceon Risk Measurement
andSystemidRisk, November1995.

“Pacific-BasinStock Market Returnsand Volatility: StatisticalPropertiesand Correla-
tion,” InternationalSymposiumon Macroeconomidnterdependencia the Asia-Racific
Region, October1996.
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Faculty

“An Agent-basedVodel of FinancialReturnsin a Limit Order Market; (K. Hamada,
K. SasakiandT. WatanabeYhe Third Nikkei EconophysicSymposium(H. Takayasu,
ed.),November2004.

[DiscussionPaperd

“Distortionary Taxation,Excessie Price Sensitvity, andJapaneséand Prices, NBER
Working Paper7254,August1999.

“Block SampleandPosterioModeEstimationfor aNonlinearandNon-Gaussialstate-
SpaceModel with CorrelatedErrors, (Y. Omori and T. Watanabe)CIRJE Discussion
Paper, 2003-CF-221GraduateSchoolof EconomicsUniversity of Tokyo, May 2003.

“Approximationof InterestRate Derivatives’ Pricesby Gram-CharlierExpansionand
BondMoments, (K. Tanaka,T. YamadaandT. Watanabe)MES DiscussiorPaper, No.
2005-E-16,Institute for Monetaryand EconomicStudies,Bank of Japan,Novembey
2005.
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Specialization:
Education:

Positionsheld:

o

SAKAMAKI, Yoshikazu

Lecturer/ EconomicSystemsAnalysis

1993 B.E.(Engineering)Tokyo Instituteof Technology

1995 M.E. (Engineering)Tokyo Instituteof Technology

2005 Ph.D. Tokyo Instituteof Technology

1995 HitachiCo. Ltd.

1998 AmericaninternationalGroup

2000 SakamakResearctandConsulting

2002 Ratingandinvestmentinformation,Inc.

2005 Lecturer Instituteof EconomicResearchHitotsubashiJniversity

[l Reseach Topicsand Activities

Nowadaysdatamining technologyis gettinghigh attentionin thefield of marketingscience.n thattechnol-
ogy, we canfind latentcorrelationsandspecialpatternsby analyzinghugecooperatesusinesdatawith useof
statisticalmethod,andtherearealot of businesseeddecausénformationtechnologydevelopssorapidly and
we cananalyzehugedatavery easilyon our personatomputer

As oneof themainresearcttheme Ifm focusingontheway of applyingdatamining technologyto marketing

strateyy.

| Papersand Publications

Articles

*Consumers Variety-SeekindBehavior Model with ConsideratiorSet;, (T. Moriguchi
andY. SakamakiYin Japaneseéfoudou-keiryo-Gaky Vol. 26,No. 2,1999,pp.107-113.

** A Proposabf Consumers ChoiceBehavior PredictionModel with ConsideratiorSet
andCategorizationof Brand; (in JapaneseMarketingScienceVol. 11,No. 1(2),2003,
pp.22-42.

**How to Build the ConsumeSegmentsby JointSegmentatiorModel with Useof Indi-
vidual Attributes, (in Japanesejournal of JapanSocietyfor Managemen$cienceVol.
11,No. 4, Mar. 2003,pp. 1-15.

*Improving Proposalbf Consumess ChoiceBehavior Model with ConsideratiorSet;
(in JapanesdéjehaviormetrikaVol. 32,No. 1, 2004,pp.29-54.

*Internet User’s WebsiteChoiceBehavior PredictionModel with Useof Consideration
Set, MarketingScienceVol. 14,No. 1, 2005,pp. 36—60.
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Faculty

* A Studyof Logit Modelsfor GeneralizedRatingForecastingf Businesooperates,
(in Japanesefoudou-keiryo-Gakuy Vol. 33,No. 1, 2006,pp. 69-85.

*How to Make Area ClusteringModel with Useof GIS Systent, (in Japanese)irect
MarketingReview, 2006,Vol. 5, pp.41-57.
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Reseach Centre for Information and
Statistics of SocialScience
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Science

Education: 1970
1972
Positionsheld: 1984
1989

2000

2002

o

YASUDA, Satoshi

Professoy ResearchCentrefor Informationand Statisticsof Social

Specialization: ComputerScience

B.E. (Electronics)DoshishaJniversity

M.E. (Electric) DoshishaJniversity

Lecturer KobeUniversity

Associate Professar Information and DocumentationCentre for JapaneseEconomic
Statistics Instituteof EconomicResearchHitotsubashiUniversity
Professarinformationand DocumentatiorCentrefor Japanes&conomicStatistics,In-
stituteof EconomicResearchHitotsubashiJniversity

ProfessarResearciCentrefor Information and Statisticsof Social Science Institute of
EconomicResearchHitotsubashiJniversity

)

[l Reseach Topicsand Activities

| amcurrentlyengagedn the studyof statisticaldatabaseystems.| amalsointerestedn the distribution of
economidnformationthroughtheinternet.

| Papersand Publications

Article “A ProgramSystemnto Solwe Linked EconometridMlodels] EconometridVlodelsof Asia
Link (S. IchimuraandM. Ezaki,eds.)Tokyo: SpringerVerlag,1985,pp. 247-254.
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Faculty

SATOW, Masahiro

Professoy ResearchCentrefor Informationand Statisticsof Social
Science

Specialization:  Socio-economibistory of modernJapan
Education: 1977 B.A. (Economics)SaitamaJniversity
1979 M.A. (EconomicsHitotsubashlUniversity
2002 Dr. (EconomicsHitotsubashlUniversity
Positionsheld: 1985 AsistantProfessarinstituteof EconomicResearchHitotsubashiJniversity
1989 AssociateProfessar Information and DocumentationCentre for JapanesdEconomic
Statistics Instituteof EconomicResearchHitotsubashilUniversity
2002 AssociateProfessar ResearchCentrefor Information and Statisticsof Social Science,
Instituteof EconomicResearchHitotsubashiJniversity
2002 ProfessagrResearchCentrefor Information and Statisticsof Social Science Institute of
EconomicResearchHitotsubashiJniversity
1989-1990 SeniorAssociateMember StAntory’s College, Oxford University
2003-2004 NissanAssociatdMember Nissaninstituteof Japanes&tudies Oxford University

- J

[l Reseach Topicsand Activities

1. Socio-economitistory of modernJapan
2. Transplantatioprocesf statisticalsurvey systemsnto Meiji Japan

] Papersand Publications

Books TochigikenNasugurMumomua Sakaimua GyouseiShiryouMokuroku (Village Record
Catalogueof Mumo and Sakai; in JapaneseJokyo: Informationand Documentation
Centerfor Japanes&conomicStatistics HitotubashiUniversity, 1998.

Kokusei-tiosato Nihon Kindai (The First PopulationCeususn Japan:PopularPercep-
tion of a Westernldeain the far EasternSociety;in Japanesejokyo: lwanami-shoten,
2002.

Articles * Accurag of the PopulationCensusn Pre-WW!II Japarf, (in Japaneseyhe Economic
Review, Vol. 48,No. 1, Januaryl997,pp.37-48.

*T raining Coursedor StatisticalEnumeratorsA factorthat Guaranteedhe Accuray
of StatisticalDatain Meiji Japar, (in Japanes€eyhe EconomicReview, Vol. 51, No. 3,
July 2000,pp. 243-254.
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KITAMURA, Yukinolu

Professoy ResearchCentrefor Informationand Statisticsof Social
Science

Specialization:  Applied EconometricsMacroeconomicdylonetaryandFiscalPolicy, andPublicEconomics
Education: 1981 B.A. (EconomicsKeio University
1982 M.A. (InternationaRelations)University of Pennsylania
1988 Ph.D.(Economics)Jniversity of Oxford
Positionsheld: 1988 EconomistOrganizatiorfor EconomicCooperatiorandDevelopment{OECD)
1991 EconomistBankof Japan)nstitutefor MonetaryandEconomicStudies
1996 GuestAssociateProfessarkKeio University, Faculty of BusinessandCommerce
1999 AssociateProfessar Information and DocumentationCentre for JapanesdEconomic
Statistics Instituteof EconomicResearchHitotsubashilUniversity
2002 AssociateProfessar ResearchCentrefor Information and Statisticsof Social Science,
Instituteof EconomicResearchHitotsubashiJniversity
2002 ProfessarResearciCentrefor Information and Statisticsof Social Science |Institute of
EconomicResearchHitotsubashiJniversity

- )

[l Reseach Topicsand Activities

My mainresearctinterestiesin empiricalanalyse®f economigghenomenak-or example,| haveinvestigated
household-sang wealthaccumulationbehaior and corporatedecision-makingn Japanby usingmicro data
from official statistics. As for macroeconomicd, have donesomework on monetaryandfiscal policy issues
suchas new issuesin public bonds,curreny denominationthe public pensionschemeand have alsomade
somepolicy recommendations.

Currentlyl ama memberof Committeeof Monetaryand Fiscal Policy Evaluation,JapaninternationalCo-
ordinationAgeng (JICA). | am a guestprofessorat Keio University aswell asan economistat the Bank of
Japars Institutefor MonetaryandEconomicStudies.| have senedasanacademi@dvisorto theKerya School
of MonetaryStudiesthe CentralBankof Kerya, visiting thatcountryat leastoncea year

] Papersand Publications

Book Panel Data Bunseki(The Panel Data Analysis; in JapaneselwanamiBooks, February
2005.

Translations  The Political Economyof JapaneseMonetary Policy (T. Ito, Michael M. Hutchison,
ThomagF. Camill; Y. Kitamura) ToyoKeizailnc., 2002.

Financial Policy and Central Bankingin Japan(T. Ito, Michael M. Hutchison,Thomas
F. Camill; Y. Kitamura)ToyoKeizailnc., 2002.

FreeTradeToday(J. Bhagwati;Y. KitamuraandM. Senoh)Diamondinc.,2004.
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Faculty

Articles

*Indexed BondsandMonetaryPolicy: The RealInterestRateand The ExpectedRate
of Inflation; Bankof JapanMonetaryand EconomicStudiesVol. 15, No. 1, 1997, pp.
1-25.

“Public PoliciesandHouseholdsaving in Japari, (T. Ito andY. Kitamura)Public Policies
andHouseholdsaving(J. Poterbagd.) Chicago:University of ChicagaPressandNBER,
1994,pp. 133-160.

“HouseholdSaring Behavior in Japari, (N. Takayamaand Y. Kitamura) International
Comparisonsof HouseholdSaving(J. Poterba,ed.) Chicago: University of Chicago
PressandNBER, 1994,pp.125-167.

“Consumer Behaviour in Japan under Financial Liberalization and Demographic
Change, (W. Takahashiand Y. Kitamura) The Structue of The JapaneseEconomy
(M. Okabeed.) London: Macmillan,1995,pp. 135-167.

“Feldstein-HoriokaParadoxRevisited; (H. Fujiki andY. Kitamura)Bankof JapanMon-
etaryand EconomicStudiesVol. 13,No. 1, 1995,pp. 1-16.

“GenerationalAccountingin Japar, (N. Takayamay. KitamuraandH. Yoshida)Gen-
erational Accountingaroundthe World (A. Auerbach,L. Kotolikoff, andW. Leibfritz,
eds.)Chicago:University of ChicagoPressandNBER, 1999,pp. 447-469.

*Lessonsfrom GenerationalAccountingin Japar, (N. Takayamaand Y. Kitamura)
AmericanEconomicReview, May 1999,pp. 171-175.

*HouseholdSavingsin JaparRevisited; (Y. Kitamura,N. TakayamandF. Arita) Re-
seach in Economics2001,55, pp. 135-153.

*T echnicalAssistancén FiscalPolicy andTax Administrationin DevelopingCountries:
The Stateof Naturein Bangladesh, (Y. Kitamuraand T. K. Sarker)Asia-Racific Tax
Bulletin, 8(9), InternationaBureauof FiscalDocumentationSeptembe002,pp. 278—
288.

“HouseholdSaring andWealthDistribution in Japar, (Y. Kitamura,N. Takayamaand
F. Arita) Life Cycle Savingsand Public Policy (Axel Boersch-Supared.) SanDiego:
AcademicPress2003,Chpaters, pp. 147-201.

“Reflectionson the New Financial Systemin Japan: Participation Costs,Wealth Dis-
tribution, and Security Market-Basedntermediatiori, (Y. Kitamura, M. Suto, and J.
Teranishi) Designing Finanical Systemsin East Asia and Japan (J. P H. Fan,
M. Hanazaki,and J. Teranishi,eds.) London: RoutledgeCurzon, Chapter14, 2004,
pp.334-384.

*The Egyptian Tax Systemand InvestmentTax Incentves, (M. Abdellatif and Y.
Kitamura) Asia-Racific Tax Bulletin, InternationalBureau of Fiscal Documentation,
10(3),March2004,pp. 151-161.

*|nformation Contentsof Inflation Indexed Bond Prices: Evaluationof U.S. Treasury
Inflation ProtectionSecurities, Bankof JapanMonetaryand EconomicStudiesVol. 22.
No. 3, October2004,pp. 115-144.
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Others

*The Big Mac Standard:A Statisticallllustration; (H. Fujiki andY. Kitamura) Eco-
nomicsBulletin, 6(13), Septembe2004,pp. 1-18.

[ConferencePresentationd

“A FiscalPolicy Gamewith OverlappingGeneration$,Presenteatthe 1987Far Eastern
Meeting of the EconometricSocietyat AoyamaGakuin University in Tokyo on 10-11
October1987.

“Public Policiesand HouseholdSaving in Japari, Presentedt the NBER meetingat
Bostonin Junel992.

“TaxIncentvesandPersonabaving in Japar, PresenteattheNBER/OECDjoint meet-
ing atParisin May 1994.

“Feldstein-HoriokaParadoxRevisited; Presentectthe SeventhWorld Congresof the
EconometricSocietyat Keio University, Tokyo in August1995.

“Lessonsfrom GenerationaAccountingin Japarf, (N. TakayamaandY. Kitamura)An-
nualMeetingof AmericanEconomicAssociation New York, Januaryl1999.

“HouseholdSavingsin JapanRevisited; (Y. Kitamura,N. TakayamaandF. Arita) The
Joint TMR-ESF-SFB504Conferencen Savings, PensionsandPortofolio Choice,Dei-
desheimGermauy, April 2000.

“HouseholdSavingsin JaparRevisited; (Y. Kitamura,N. TakayamaandF. Arita) Far
EasternMeetingof EconometricSociety July 2001in Kobe,Japan.

“Towards A New Architecture for the Japanesd-inancial Syster, (Y. Kitamura,
M. Suto, and J. Teranishi), presentecht the InternationalConferencée'Designing Fi-
nancial Systemin East Asia and Japan-Toward a Twenty-First Century Paradigm”
(HitotsubashilJniversityandIMF), SeptembeR001,Tokyo, Japan.

“The JapanesPensiorSystemandRetirementNeedsof Japanesglderly,” Workshopon
Ageing and The Statusof The Older Populationin SouthEastAsia, 22-23 November
2004, Instituteof SoutheasAsian Studies SingaporeNovember2004.

“Dynamic ConsumptionBehavior: Evidencefrom JapanesdiouseholdPanel Data)
2004 Taipei Conferenceon Macroeconomicend Development,16-17 Decembe2004,
Instituteof Economics AcademiaSinica, Taipei, Taiwan,Decembef004.

“Dynamic ConsumptionBehavior: Evidencefrom JapanesdiouseholdPanel Data)
SingaporeeconomicReview ConferenceSingaporeAugust4-6,2005.

[Other]

“HouseholdSaving and BequestBehaviour: An IntertemporalApproachwith Special
Referenceo Japari, Doctoral Thesis,University of Oxford, 1988.
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Faculty

YAMA GUCHI, Kozo

AssociateProfessoy ResearciCenterfor Informationand Statistics
of SocialScience

Specialization:  StatisticalSuney System

Education: 1976 B.E. (Electric) ShizuokaUniversity
Positionsheld: 1977 StatisticsBureau,PrimeMinisters Office (now Ministry of Internal Affairsand Commu-
nications)

2002 NationalandRegional PlanningBureau Ministry of Land, InfrastructureandTransport

2004 StatisticsBureau Ministry of InternalAffairsandCommunications

2006 AssociateProfessar ResearchCentrefor Information and Statisticsof Social Science,
Instituteof EconomicResearchHitotsubashiJniversity

- J

[l Reseach Topicsand Activities

Currentresearchopicsarethelegal andsocialinstitutionalissueof usingmicro datafrom governmentstatis-
tics, and the technicalproceduresecessaryo makethe usethereofconsistentwith statisticaltheory The
ultimateaim of theresearchs to constructa systemthatwill enablethe useof micro datasetsobtainedfrom
statisticssurwey to performempiricalanalysisn field of socialscience.

| Papersand Publications

Articles “Design of GeneralizedsamplingSystent, (in JapaneselReseath Memoir of Official
StatisticsNo. 47, Decembefl988,pp. 1-27.

“Relative Efficiengy of Stratification in the Labour Force Suney,” (in Japanese)
(N. KondoandK. YamaguchiReseath Memoirof Official Statistics No. 48,Junel990,
pp.49-67.
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Specialization:
Education:

Positionsheld:

o

WIWATTANAKANT ANG,
Yupana

AssociateProfessof Centerfor Economiclnstitutions

Corporate=inance CorporateGovernance
1988 B.A. (Economics)ThammasaUniveristy (Thailand)
1991 M.A. (Economics)Thammasatniveristy (Thailand)
1995 M.A. (EconomicsHitotsubashlUniversity
2000 Dr. (EconomicsHitotsubashlUniversity
1991 Joinedthe SiamCommerciaBank,HeadOffice, Thailand
2003 AssociateProfessarinstituteof EconomicResearchHitotsubashiUniversity
2000-2003 Visiting AssociateProfessarCenterfor Economiclnstitutions,Instituteof Economic
ResearchHitotsubashlUniversity
_/

[l Reseach Topicsand Activities

I amcurrentlyconductingesearctonfamily firmsthatareprevalentin developingeconomiesMy focusesare
oncountriesn EastAsiain particularThailand.My aimis to clarify theissuegelationto corporategovernance:
the ownershipandboardstructureandtheir effectson corporatepoliciesandperformancethe successiolfirom
the foundergeneratiorto the next ones,how connectionaith politiciansandbankswork in bringingfinancial
resourcesndrentsto thefirms.

| Papersand Publications

Artiles

** An Empirical Studyon the Determinant®f the Capital Structureof Thai Firms; Pa-
cific BasinFinanceJournal, 7, 1999,pp. 352-371.

*Controlling Shareholdersand CorporateValue: Evidencefrom Thailand; Pacific
BasinFinanceJournal, 9, 2001,pp. 323-362.

“Did Families Lose or Gain Control after the EastAsian Financial Crisis? Evidence
from Thailand; (Y. Wiwattanakantangh. Khantait, andP. Polsiri) DesigningFinan-
cial Systemén EastAsiaand Japan: Toward a Twenty-Hrst CenturyParadigm(J. Fan,
M. HanazakiandJ. Teranishigeds.)Routledge2003,pp.247-272.

“Banking in Japan: Will “Too Big To Fail” Prevail?” (Y. WiwattanakantangA. van
Rixtel, T. Souma,andK. Suzuki) Too-Big-1o0-Fail: Policies and Practicesin Govern-
mentBailouts(B. Gup,ed.) 2004,pp.253-284.

“Controlling ShareholderandCorporatevalue: Evidencefrom Thailand; Governance
and Expmopriation (Larry H. P. Lang,ed.) EdwardElgarPublishing,July 2005.
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Faculty

Others

*'ConnectedLending: Thailandbeforethe FinancialCrisis} (C. Charumilind,R. Kali
andY. WiwattanakantangJournal of BusinessVol. 79, No. 1, January2006,pp. 181—
218.

[ConferencePresentationd

“An Empirical Study on the Determinantf the Capital Structureof Thai Firms] The
TenthPACAP/FMA FinanceConferenceKualaLumpur, Malaysia,1998.

“The Ownershipand Firm Value: Evidencefrom Thailand; The Conferenceon Eg-
uity Market Developmentin Emeging and Transition Economie$, organizedby the
Tinbeigen Institute and University of Michigan, Amsterdam,Netherlands December
1999.

“The OwnershipStructureof Thai Firms; The EleventhPACAP/FMA FinanceConfer
ence,Singapore1999.

“The Ownership and Firm Value: Evidence from Thailand; The Twenlweth
PACAP/FMA FinanceConferenceMelbourne Australia,June2000.

“Controlling ShareholderandCorporateVvalue: Evidencefrom Thailand; The Seventh
APFA ConferenceShanghaiChina,July 2000.

“Controlling Shareholdersand CorporateValue: Evidencefrom Thailand; The 2000
FMA AnnualMeeting,Seattle USA, 2000.

“Controlling ShareholderandCorporatevalue: Evidencefrom Thailand; Financialand
RealMarkets,Risk Managemenand CorporateGavernance:Theoryand International
Evidence Hammam-Souss®,ortel Kantaoui,Tunisia,March,2001.

“Crony Captial?DebtMaturity Structureof ThaiFirms; TheEighthAPFA Conference,
Bangkok,Thailand,2001.

“Crony Lending: Thailandbeforethe FinancialCrisis; The Tenth AccountingTheory
andPracticeConferenceTaipei, Taiwan,Septembef001.

“Ownership Structureand Firm Value: Eviedencefrom Thailand; The Ninth Annual
ProfesseSangvenIndaraijaya Conferenceon Thailands FinancialMarkets,Bangkok,
Thailand,SeptembeR001.

“Crony Lending: Thailandbeforethe Financial Crisis; The SecondAsian Corporate
GovernanceConferenceSeoul,Korea,May 2002.

“Ownership Structure: Thai Firms after the East Asian Financial Crisis; The
APFA/PACAP/FMA FinanceConferenceTokyo, Japan,July 2002.

“Researcton CorporatéGovernancen Thailand; Workshopon AsianCorporateGover
nanceNetworks, organizedby the Centerfor Economiclnstitutions, Institute of Eco-
nomic ResearchHitotsubashiUniversity and Hong Kong University of Scienceand
TechnologyTokyo, July 2002.

“Crony Lending: Thailandbeforethe FinancialCrisis; The 29th AnnualMeetingof the
EuropearfinanceAssociation(EFA), Berlin, Germary, August2002.
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“Crony Lending: ThailandbeforetheFinancialCrisis; The2002FMA AnnualMeeting,
SanAntonio, Texas,USA, October2002.

“Silent Large Shareholdersnd EntrenchedBank Management EvidenceFrom The
Banking Crisisin Japari, The Third Asian CorporateGovernanceConference Seoul,
Korea,May 2003.

“Did FamiliesLoseor GainControlafterthe EastAsianFinancialCrisis? Evidencefrom
Thailand; The2003EuropearFMA ConferenceDublin Ireland,June2003.

“BusinessGroupsin Thailand: Before and after the EastAsian Financial Crisis; the
Busines<Groupsin Asia ConferenceSeoul,Korea,SeptembeR003.

“Silent Large Shareholdersnd EntrenchedBank Management EvidenceFrom The
Banking Crisis in Japari, the FederalDepositinsuranceCorporations Bank Research
ConferenceArlington, Virginia, USA, Septembe2003.

“Crony Capitalismandthe RiseandFall of BusinessGroupsin Thailand; Conference
on BusinessGroupsin EastAsia, organizedby Asia BusinessCenterand Institute of
BusinesResearctof KoreaUniversity, Septembe2003.

“Did FamiliesLoseor GainControlafterthe EastAsianFinancialCrisis? Evidencefrom
Thailand; The2003FMA AnnualMeeting,Denver, Colorado,USA, October2003.

“Silent Large Shareholdersnd EntrenchedBank Management EvidenceFrom The
Banking Crisis in Japari, the FederalDepositinsuranceCorporations Bank Research
ConferenceArlington, Virginia, USA, Decembe003.

“Restructuringof Family Firms after the EastAsian Crisis: ShareholdeAlignment or
Expropriation?”HitotsubashWorkshopon CorporateGovernancean EastAsia, Tokyo,
February2004.

“Do Large Shareholders/onitor or Colludewith Bankin Japan?"The 2004 Financial
IntermediatiorResearclsocietysconferencen Banking,Insuranceandintermediation,
Capri, Italy, May 2004.

“Restructuringof Family Firms after the EastAsian FinancialCrisis: ShareholdeEx-

propriationor Alignment?” The InternationalConferenceon Family Ownershipand
CorporateGovernance organizedby SabanciUniversity, the Global CorporateGover-

nanceForum (GCGF)at the World Bankin collaborationwith the EuropearCorporate
Governancdnstitute,Istantul, Turkey, May 2004.

“CorporateGovernanceof Banksin Thailand; The Asian DevelopmentBank Institute-
HitotsubashWorkshopon CorporateGovernanceof Banksin EastAsia, organizedby
the Asian DevelopmentBank Institute in collaborationwith the Centerfor Economic
Institutions,HitotsubashlUniversity Tokyo, Japan,June2004.

“Restructuringof Family Firms after the EastAsian FinancialCrisis: ShareholdeEx-
propriationor Alignment?” The 12th Conferenceon Pacific BasinFinance Economics,
Accounting,andBusinessBangkok, Thailand,August2004.

“Do Large Shareholderdonitor or Colludewith Bankin Japan?"The 2004FMA An-
nualMeeting,New OrleansUSA, October2004.
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Faculty

“Do Large Shareholder#/onitor or Colludewith Bankin Japan?”The Autumn Inter-
nationalForumon Good Governanceand Market Discipline asDeterminant®of Corpo-
rate Competitvenessprganizecby Chung-AngUniversity, HitotsubashlJniversity, and
WasedaJniversity Tokyo, JapanQOctober2004.

“Do LargeShareholderMonitor or Colludewith Bankin Japan?"Seminamatthe Depart-
mentof FinancialManagement:zrasmugJniversity RotterdamNetherlandsDecember
2004.

“CorporateGovernanceof Banksin Thailand; The Asian DevelopmentBank Institute-
HitotsubashWorkshopon CorporateGovernanceof Banksin EastAsia, organizedby
the Asian DevelopmentBank Institute in collaborationwith the Centerfor Economic
Institutions,HitotsubashlUniversity, Tokyo, Japan,Januarn2005.

“CorporateGovernanceof Banksin Four Post-CrisisAsianEconomies, The Asian De-
velopmentBankInstitute-HitosubashWorkshopon CorporateGovernanceof Banksin
EastAsia, organizedby the Asian DevelopmentBank Institutein collaborationwith the
Centerfor Economiclnstitutions,HitotsubashiJniversity Tokyo, JapanJanuarn2005.

“TycoonsTurnedLeaders:Market Valuationof Political Power,” InternationalConfer
enceon CorporateGovernancen Asia and China,organizedby Centerfor Institutions
and Governanceand Schoolof Accountang of the ChineseUniversity of Hong Kong
SAR, andthe Instituteof AccountingandFinanceandSchoolof Accountang Shanghai
University of FinanceandEconomicsShanghaiShanghaiChina,March11-13,2005.

“TycoonsTurnedLeaders:MarketValuationof Political Paver,” Seminaratthe Depart-
mentof Finance StockholmSchoolof EconomicsMarch 2005.

“Market Valuationof Political Connectiori, The 4rd Asian CorporateGovernanceCon-
ferenceProgram Seoul,Korea,May 2005.

“Market Valuationof Political Power: Evidencefrom Thailand; The AcademicdNetwork
of AsianCorporatésovernancesSpecialistdvieetingatthe20050ECDAsianRoundtable
on CorporateGovernanceBali, IndonesiaSeptembeR005.

“TycoonsturnedLeaders:Investigationof Economiclncentvesfor Holding Public Of-
fice; TheChineseUniversity of HongKong, China,November2005.

“TycoonsturnedLeaders:Investigationof Economiclncentvesfor Holding Public Of-
fice; TheWorld Bank,WashingtorD.C., USA, March2006.

“Tycoonsturned Leaders: Investigationof EconomicIncentves for Holding Public
Office The Annual InternationalResearchConferenceat Harvard BusinessSchool,
Boston,USA, March 2006.

[DiscussionPaperd

“The OwnershipStructureof Thai Firms; Centerfor Economiclnstitutions,Instituteof
EconomicResearchHitotsubashiUniversity Working Paper8, 2001.

“Crony Lending: Thailandbeforethe FinancialCrisis; (C. Charumirind,R. Kali, and
Y. WiwattanakantangPenterfor Economidnstitutions,Instituteof EconomicResearch,
HitotsubashUniversity, Working paper4, 2002.
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“Banking in Japan: Will “Too Big To Fail” Prevail?” (A. van Rixtel, Y.
Wiwattanakantang]. Souma,and K. Suzuki) Centerfor Economiclnstitutiors, Insti-
tute of EconomicResearchHitotsubashiJniversity Working paperl6, 2002.

“Did FamiliesLoseor Gain Control? Thai Firms afterthe EastAsian FinancialCrisis}
(A. Khantavit, P. Polsiri, and Y. WiwattanakantangLenterfor Economiclnstitutions,
Instituteof EconomicResearchHitotsubashlUniversity, Working paperl, 2003.

“Do FamiliesControlBanksPrevail afterthe EastAsia FinancialCrisis? Evidencefrom
Thailand(C. Aunchitworavong, T. Souma,andY. WiwattanakantangCenterfor Eco-
nomic Institutions, Institute of EconomicResearchHitotsubashiUniversity, Working
paper8, 2003.

“Crony Lending: Thailandbeforethe FinancialCrisis; (C. Charumilind,R. Kali, and
Y. Wiwattanakantangfenterfor Economidnstitutions,Instituteof EconomicResearch,
HitotsubashUniversity Working paperl9, 2003.

“Silent Large Shareholdersnd EntrenchedBank Management EvidenceFrom The
BankingCirisisin Japar, (Y. Wiwattanakantandgyl. HanazakiandT. Souma)Centerfor
Economiclnstitutions, Institute of EconomicResearchHitotsubashiUniversity, Work-
ing paperNo. 1, 2004.

“Restructuringof Family Firms after the EastAsian FinancialCrisis: ShareholdeEx-
propriationor Alignment?” (P. PolsiriandY. WiwattanakantangC OERESDiscussion
Paper, No. 45, February2004.

“Restructuring Business Groups: Thailand After the Crisis; (P. Polsiri and Y.
WiwattanakantangC OE/RESDiscussionPaper, No. 105,Decembef004.

“Do Large Shareholdergvionitor or Collude with Bank in Japan?” (M. Hanazaki,
T. Souma,andY. WiwattanakantangC OERESDiscussionPaper, No. 106, December
2004.

“Corporate Governanceof Banksin Thailand; (P. Polsiri and Y. Wiwattanakantang)
Working Paper Centerfor EconomiclnstitutionsNumber20, March 2006.

“CorporateGovernanceof Banksin EastAsia;’ (J.FanandY. Wiwattanakantang)jork-
ing Paper Centerfor EconomiclnstitutionsNumber21, March2006.

[Refereed
Journalof Comparatre Economics

Pacific BasinFinanceJournal
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Faculty

Education: 1993
1997
2000
2003
Positionsheld: 2003

2004—
2004—

IWATSUBO,Kentaro

Lecturer/ Centerfor Economiclnstitutiors

Specialization: Money andBanking,InternationaFinance CorporateFinance

B.A. (Economics)NasedaJniversity

M.A. (Economics)lJniversity of Tokyo

M.A. (EconomicslUniversity of California,Los Angels(UCLA)
Ph.D.(Economics)Jniversity of California,Los Angels(UCLA)
Lecturer Instituteof EconomicResearchHitotsubashilUniversity

1993-1995 EconomistFuji Researchnstitute Corporation

SpecialResearchirellow, Policy Researchnstitute,Ministry of Finance Japan

Visiting AssistantProfessar GraduateSchool of Public Policy, the University of

o

Tokyo

J

[l Reseach Topicsand Activities

My CurrentResearchopicsinclude: (1) Foreigninvestorsand corporategovernanceof Japanesérms, (2)
Credit misallocationand bankregulation, (3) Financialsystemandmonetarypolicy in EastAsiaandEU, and
(4) Foreignexchangenterventionsandmicrostructure.

] Papersand Publications

Articles

*The Thai Financial Systemand the Baht Crisis: ProcessesCausesand Lessons,
(K. lwatsuboandM. Kawai) Asia Pacific Journal of Finance Vol. 1, Issue2, November
1998,pp.235-261.

*F oreignInvestmentand Stock Pricein Thailand; (in JapaneseAnnalsof Societyfor
the EconomicStudiesof SecuritiesNo. 34, May 1999,pp. 29-41.

*Qv er-reactionof Real EstatePrices; (in JapanesefK. lwatsubo,K. G. Nishimura,
andT. Watanabe heQuarterly Journal of Housingand Land EconomicsNo. 32,1999
Spring,pp.22—-29.

“Effects of the Developmentsof a Knowledge-basedEconomy on Asset Price
Movements: Theory and Evidencein the JapaneseStock Market; (K. Iwatsubo,
K. G. Nishimura,and T. WatanabeMonetaryPolicy in a World of Knowledge-Based
Growth Quality Changeand Uncertain Measuement(K. Okina and T. Inoue, eds.)
Palgrave, Chapters, 2001,pp. 103-118.
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Others

“Which Accountsfor RealExchangeRateFluctuationsDeviationsfrom theLaw of One
Priceor Relative Pricesof Nontradedsoods?”Financial Interdependencand Exchange
RateReagimesin EastAsia(M. Kawai ed.) Seoul:Korealnstitutefor InternationalEco-
nomic Policy (KIEP) and Policy ResearcHnstitute (PRI) Ministry of Finance,March
2005,pp.54-67.

“Tonga, (K. lwatsuboandG. Iden) MonetaryPolicy Implementatiorat DifferentStages
of Market Developmenti(a stat teamled by BernardJ. Laurens,eds.) IMF Occasional
PaperNo. 244,DecembeR005.

“Vanuatd, (K. lwatsuboand G. Iden) Monetary Policy Implementationat Different
Stageof Market Developmen(a staf teamled by BernardJ. Laurenseds.)IMF Occa-
sionalPaperNo. 244, Decembef005.

[ConferencePresentationd

“On the Bank-led Rescuesof Financially DistressedFirms in Japari, presentedat
HitotsubashWorkshopon CorporateGovernancean EastAsia, organizedoy COERES,
CEl andHongKong University of ScienceandTechnology March2004.

“Can BankCreditMis(allocation)Affectinvestment?"The FinancialMarketandIndus-
try Growth ConferenceTaipei, Taiwan,May 2004.

“On the Bank-ledRescue®f FinancialDistressed-irmsin Japari, Asian FA/TFA/FMA
2004 ConferenceTaipei, Taiwan,July 2004.

“Signaling Effects of Foreign Exchangelntervention and ExpectationHeterogeneity
amongTraders, The AsianCrisis VI ConferenceTokyo, JapanAugust2004.

“Signaling Effects of Foreign Exchangelntervention and ExpectationHeterogeneity
amongTraders, The 2004 JaparEconomicAssociationFall Meeting,Okayama,Japan,
SeptembeR004.

“Which Accountsfor RealExchangeRateFluctuationsDeviationsfrom theLaw of One
Priceor Relatve Pricesof NontradedGoods?"The 2ndKIEP-PRISeminaron Financial
Interdependencand ExchangeRate Regimesin EastAsia, Tokyo, Japan,December
2004.

“AdjustmentSpeedf Nominal ExchangeRatesand Pricestoward Purchasing?over
Parity,” EU Institutein JapanConferenceHitotsubashiJniversity, Septembe005.

“China’s Reformon ExchangeRate Systemand InternationalTradebetweenlapanand
China) The 3rd KIEP-PRI Seminaron Emeging Financial Risks in EastAsia, Jeju
Island,Korea,January2006.

[DiscussionPaperd

“CausesandEffectsof ExchangdrateRegimes, (in JapanesgK. IwatsubcandT. Ohta)
Centerfor Economiclnstitutions,Instituteof EconomicResearchHitotsubashiJniver-
sity, Working Paper No. 23, March2005.
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Faculty

“Bank Capital Shocksand Portfolio Risk: Evidencefrom Japari, Centerfor Economic
Institutions, Institute of EconomicResearchHitotsubashiUniversity Working Paper
No. 24, March2005.

“On the Bank-ledRescue®f FinancialDistressedrirmsin Japari, Centerfor Economic
Institutions, Institute of EconomicResearchHitotsubashiUniversity, Working Paper
No. 25, March 2005.

“AdjustmentSpeedf Nominal ExchangeRatesand Pricestoward Purchasing?over
Parity,” CEIl Working Paper, No. 2005-11,0ctober2005.

“Signaling Effects of Foreign Exchangelntervention and ExpectationHeterogeneity
amongTraders, (K. lwatsuboandJ. Shimizu) CEl Working Paper, No. 2005-18 March
2006.
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I Reseach Assistance

1 IER Library

The library of the Institute of EconomicResearchs maintainedprimarily for the purposeof assistingthe
researchof faculty members. It is, however, also extensiely usedby faculty membersof other University
Departmentaswell asby graduatestudents.

This library is perhapsone of the finestin the countryasa collectionof sourcematerialsfor studieson the
modernworld economy To cite only oneof its specialfeaturesthelibrary’s collection of Russianbooksand
documentss uniquein Japanpothin sizeandin composition.

Collections
Booksaddedo the collectionin 2005 Total Collection

Japanese 694volumes Japanese Foreign

Foreign  2,513volumes (21) Books 146,643volules 240,810volumes

Total 3,207volumes Periodicals 3,394titles (478) 2,397titles (450)

(): microfilms Microfilms areincludedin thefiguresfor books.

Thefiguresin bracketsarefor currentlysubscribegeriodi-
cals.
As of 2005.3.31.

Main Micr oform Collections

(1) NationalStatisticalReports
Africa. 3,720sheets.
Asia. 21,686sheets.
Latin America.8,576sheets.
Middle EastNorth Africa. 8,201sheets.
(2) InternationaPopulationCensudPublications.
Seriesl : 1945-1967.751reels.
Series2 : Pre—1945194reels.
Series3: Post1967.Asia. 432reels.Africa 218reels.
(3) The StraitsTimes,1883-1942417reels.
(4) Zemstw Publications StatisticalPublicationf the Zemstw.
(Russial860-1917%,994sheets.
(5) Leadersof the RussiarRevolution. 390reels,1,712sheets.
(6) SignificantDocumenton AmericanBusinesdHistory.
326reels,1,943sheets.
(7) EverydayStalinism:living standardspormsandvaluesof variousgroupsof Soviet peoplein the1920sand
1930s.(in Russan)l,141sheets.
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Reseach Assistance

2 Publications and Secrtariat Section

Eachsectionis responsibldor thefollowing actiities:

Officefor publications

1. Publications
Performingediting dutiesfor The EconomicReview (Keizai Kenkyy [Quarterly], and producingpublica-
tions(DiscussiorPaperSeries)at the Instituteof EconomicResearch.

2. Seminars
Organizingthe “Institute of EconomicResearctSeminarSeries”; Administratve dutiesfor the “Interna-
tional SeminarSeries”;Composinganddistributing seminarscheduldists.

The secretarial office

1. Administrative assistancén inviting foreign scholarsand supportingtheir researchactiities during their
stayatthelnstitute.

2. Administrative assistancé organizingseminarsandInternationalsymposiums.

3. Assistancen preparingecturematerials.
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Network and Data ProcessingSection

3 Network and Data ProcessingSection

In 1962,a small-scalecomputera BurroughsE101,wasinstalledin the Instituteto facilitate empiricalwork.
Sincethen,becaus®f increasedlemandthe equipmentasbeenreplaceda numberof times.

The networkand dataprocessingsectionis stafed with experiencedorogrammersind assistantsThe pro-
grammersfurnish programmingservicesat the requestof faculty members. In addition, they engagein the
developmentof softwaredesignedspecificallyto aid the researchactivities of the Institute. The resultsof the
work of this sectionarestoredin the ProgramLibrary, anda limited numberof copiesis alsocirculatedamong
faculty membersSomeof theinput datawhich arein highdemandarestoredon tapefor repeatedise,andsome
arealsoavailablein printedform, asthe DataL.ist Series.

Furthermorecooperatingvith theInstituteLibrary andthe ResearctCentrefor Informationand Statisticsof
SocialSciencethey maintainthelibrary’s referenceservicesystem.

They alsomakevariouskinds of dataavailableworldwide. Theseresourcesre maintainedoy workstations
anddistributedworldwide over the Internet,usingWwWw, FTR, andsoon.

EEE | ||&GB5-
@@@... @@@ cee

[/ AV

H
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IER ComputeMNetwork

WWW sener

DNS sener

. File sener

Mail sener

Library referencesystem
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Part 1l.

Reseach Centre for Information and
Statistics of SocialScience






I Messagdrom the Chief Professor

The objective of the ResearchCentrefor Informationand Statisticsof Social Science(RCISS)is to gather
statisticaimaterialsandto makethemavailableto all researchersherebycontributingto the progresof research
in humanitiesand socialsciences.The RCISSwasfirst establishedn 1964 asthe DocumentatiorCentrefor
Japanesg&conomicStatisticsa centreattachedo the Institute of EconomicResearchHitotsubashiUniversity,
The establishmenof the DocumentatiorCentrewasbasedon the recommendationsf the ScienceCouncil of
Japarandwasin responséo agrowving demandimongscholarsandresearcherfor Japaneseconomicstatistics.

In 2002, the DocumentationCentrewas expandedand renamedas the RCISS. As demandfor statistical
datain the social sciencedield hasbeenshifting from the macroto the micro in recentyears,in cooperation
with the StatisticalSurney Departmentof the StatisticsBureauat the Japaneséinistry of Internal Affairs
and Communicationsthe RCISSnow operatesa trial systemto offer micro dataof governmentstatisticsto
researchersFurther we have begun publishingsummarytablesthatare aggrgatedin a uniqueway usingthe
governmentmicro data,not availablein the governmentpublications.

Onthe otherhand,the RCISSactiities on historicalor macrostatisticsremainvery active aswell. The 14
Volume‘Long-term EconomicStatistics, which hasbeenhighly regardedasa milestonein the macrostatistical
history andits companiondatabase Economic Statisticsof the Former Japanes€olonies’,aswell asother
statisticalinformation databaseare offeredinstantly over the internetand have receved high praiseasuseful.
We areworking on the documentatiorof historicalmaterials whosefruits are publishedin numerouseports.
Mostrecently we have initiated a new projectto makea databasérom filled-in questionnairesf farm account
andfamily budgetsuneys in pre-WW!Il Japan.

Thus,attheRCISS we have steppedip our effortsto respondo new demand®f researchersThe RCISShas
alibrary facility opento generaresearchersyherestatisticalmaterialsmaintainedoy the RCISSareavailable
for accesandreferenceservicesare provided on the historical statisticsof Japan.We sincerelydesireto assist
mary researcherto utilize our statisticalinformation.

TakashiKurosaki,
ChiefProfessor
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l Staff

Faculty

TAKAYAMA, Noriyuki  Director; Professor
KUROSAKI, Takashi Chief Professor
YASUDA, Satoshi Professor

SATOW, Masahiro Professor
KITAMURA, Yukinolu Professor

YAMA GUCHI, Kouzou AssociateProfessor

Research Assistant

FUKAOQ, Toyofumi EconomicStatistician

Administrative Staff

YAMASHITA, Michiko Library for Japaness&tatistics(Chief)

HARA, Kiyoko Library for Japanes§tatistics
TOMITA, Savako Library for Japanes§tatistics
KOTAKA, Emi Library for Japanes§tatistics
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Part IlI.

Center for EconomiclInstitutions






I Messagdrom the Chief Professor

The Centerfor Economiclnstitutions(CEI) wasestablishedn April 2000to conductieading-edgeesearch
within the Institute of EconomicResearch At the time, the faculty meetingof the Institute of EconomicRe-
searchedieterminedhatthe Centershouldpursuetwo goals: (1) to conductresearclon economicdnstitutions
andstructuresn Japarandtherestof Asia;and(2) to becomearesearcHacility on economianstitutiors with
aninternationaktanding.

To this end,in thefive yearsto April 2005,the Centerhasactively engagedn researcton financialsystems
andcorporateggovernancen JaparandAsia andhassuccessfullybuilt up afar-flung internationakesearchet-
work. In 2002,it wasdecidedthatfrom 2005onward,the Centerwould concentratets researchon corporate
systemsn JapanandAsia. Researcton corporategovernanceconductedat the Centerat the momentaimsat
deepeningour understandingf the family enterprisewhich dominatesn mostof Asia, analyzingownership
andmanagemendtructuresthe determinant®f successiomelationshipswith governmentetc. Supplementing
the researchon family enterprisesa further researcthemewasintroducedin May 2006 which aimsat com-
paringenterprisgperformancen EastAsia. Focusingon listed firms from China, SouthKoreaandJapanthe
researchwill attemptto provide along-termcomparisorof firm profitability andproductvity in thethreecoun-
tries. This shouldallow usto examinea wide rangeof questionssuchashow therelative competitive strength
of eachcountryis changing,how corporategovernanceandthe accumulatiorof intangiblefixed assetsffect
corporateperformancepr how economicpartnershipagreementand dergulationchangefirms’ international
competitveness.

As partof ourresearchye have beenconstructinga databasen corporategovernanceandenterprisesystems
in Japanand Asia and conductedproductivity measurementsin addition, we have establishedesearchet-
worksandhold monthly researchmeetinggo which we invite eminentresearcherffom insideandoutsidethe
university in orderto provide opportunitesfor discussion®n ongoingresearctandto promotejoint research.
Furthermorejn additionto holding our own researctsessionsmemberof the Centerhave participatedn, and
presentedheir researclat, alarge numberof internationalconferencesLastbut not least,we have alsohosted
numerouyisiting researcherom overseas.
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Messager om the Chief Professor

As the actwities of the Centerentertheir sixth year we are pleasedhat our researchhasbornesubstantial
results.In the pastfive years,we have publisheda large numberof books,thesesandworking papersandour
networkof academicandinstitutions now spangheglobe.

Kyoji Fukao
Chief Professor
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l Staff

Faculty

Research Assistant

TAKAYAMA, Noriyuki Director; Professor
FUKAO, Kyoiji Chief Professor
WIWATTANAKANTANG, Yupana AssociateProfessor
IWATSUBO, Kentaro Lecturer

YASUDA, Saori SecretariaBection
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Visiting Scholars

Tsun-Siou_ee

RandallMorck

SungWook Joh

Adrian vanRixtel

BrunoDallago

SanghoorAhn

Yin-huaYeh

In-Uck Park

Kyung SuhPark

HakK. Pyo

BongChanHa

ReneeAdams

VikasMehrotra

S.GhonRhee

Jorn Kleinert

Josephran

BernardoBortolotti

PramuarBunkanwanicha

Hun-Chand.ee

NationalTaiwanUniversity

(FromOctoberl, 2002to Decembe1,2002)
University of Alberta

(FromFebruaryl0, 2003to May 9, 2003)
KoreaUniversity

(FromJune2, 2003to Septembetf, 2003)
EuropearCentralBank

(From Septembe®, 2003to DecembeB, 2003)
Universitadi Trento

(From Septembel6,2003to Decemberl5, 2003)
HongKongUniversity of Science& Technology
(FromJanuaryd, 2004to Januaryg, 2005)
Fu-JenCatholicUniversity
(FromFebruaryl3,2004to May 12,2004)
University of Pittshurgh

(FromMay 19,2004to August18,2004)
KoreaUniversity

(FromAugust25, 2004to November24,2004)
SeoulNationalUniversity

(FromDecembei, 2004to May 31, 2005)
PusarNationalUniversity

(FromApril 1, 2005to June30, 2005)
StockholmSchoolof Economics

(FromJunel, 2005to SeptembeR0, 2005)
University of Alberta, Schoolof Business
(FromJuly 1, 2005to Decembef2, 2005)
University of Hawal'i

(From Septembe6, 2005to0 DecembeR2, 2005)
University of Tubingen

(FromJanuary6, 2006to June5, 2006)

The ChinesdJniversity of HongKong
(FromFebruary7, 2006to July 24,2006)
Universitadi Torino

(FromJuly 1, 2006to SeptembeB0, 2006)
ESCP-EAPEuropearschoolof Management
(FromAugust1, 2006to Januaryl5, 2007)
KoreaUniversity

(FromOctoberl, 2006to February28,2006)
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I Reseach Activities

1 Outline

Affiliated to the Institute for EconomicResearctand conceved to expandthe Institute's researchinto new
directions,the Centerfor EconomicInstitutionscommencedperationson April 1, 2000. The Centerwas
foundedwith two objecties:

(1) To conductsystematidasicresearchon economidnstitutions andrelatedpolicy issuesfocusingin par
ticular on Asiancountriesjncluding Japan;

(2) To becomea leadingcenterfor researchin Asia on economicinstitutions and to establisha research
networkfor this purpose.

In orderto achieve thesefounding objectives, the topic for researchwe selectedwas “Financial Systems
and CorporateGovernancein Japanand Asia” — a topic that straddlesthe fields of money and finance,new
institutioral economicsanddevelopmenteconomics Our researchdealtwith two issuesn particular Thefirst
concernegoliciesto achieve anefficientandrobustfinancialarchitecturen Asia, andespeciallyhow to build
a policy framework thatensuresa suficient supplyof long-termfunds. For example, it is commonlythought
that the Asian financial crisis is linked to short-termcapital accountfluctuations. In this contet, questions
we focusedon includedthe implicationsfor long-termcapital suppliesand, given the recentemphasion the
developmenbf local corporatebondmarketsandtherole of foreigndirectinvestmenin thesupplyof long-term
funds,whattherespectie rolesof thesefinancingmechanismandthe domestidhankingsystemshouldbe.

Our secondmajorresearchihemedealtwith thequestiorwhatgovernancesystemsshouldlook like to ensure
the sounddevelopmentof the businesssectorin Asia. Takinginto accounthatfamily-ownershipof enterprises
is ubiquitousin Asia, we examinedissuessuchashow outsidesmall-scaldnvestors’interestscanbe guarded,
how questionssuchasthis arelinked to the developmentof capitalmarkets,andwhatrole banksandworkers
shouldplay in corporategovernance Researclon thesethemescameto anendin fiscal2005andwe arehappy
to reportthatwe obtainedplenty of interestingresults.

Beginning this year we have startedresearchon two new themes:“A Comparisonof EnterprisePerfor
mancein EastAsia” and “Researchon Family-OwnedEnterprise$. The former projectaimsat constructing
a comprehensi long-termdatabasen listed firms in Japan,Chinaand SouthKoreacontaininginformation
on production,investment,corporatesystems etc. Oncecompiled,we planto usethis databaséo calculate
industry-level deflators factor prices,purchasingpower paritiesandthelike, andthencomparendicatorssuch
asthe profitability andtotal factor productvity of listed firms from the threecountries. The databasevill also
allow usto analyzeissuessuchashow corporategovernanceandthe accumulationof intangiblefixed assets
shapefirms’ competitive strengthsn eachof the countriesand how progressoward free tradeand economic
partnershipagreementaswell asderegyulationwill changeheir internationalcompetitveness Meanwhile the
latter researctprojectseeksto analyzefrom a dynamicperspectie hov managementontrolin family-owned
enterprisess sharedhow thefoundersof suchenterprisego aboutsettingup enterprisegroups to whatextent
firms belongingto the samefamily go public and how managemenis handedover to professionamanagers
in firms that have gonepublic. We expectthatthe fruits of this researctwill helpto considerablyadvancethe
researctirontierin thefieldsof corporategovernanceandcorporatesystemsOf greatimportancen this context
is the continuity in the researctconductedoy the Centerfor Economiclnstitutiors, which allows us to build
on the domesticandinternationalresearcmetworksand the databasethat our work so far hasenabledus to
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Reseach Activities

establish.

As partof theseresearctprojects,the CEI hasbeenholding monthly seminargo which outsideexpertsare
invited. By the endof fiscal2005,we hadheldasmary as85 suchseminarsln addition,almostevery yearwe
have heldmajorinternationatonferencefintly sponsoredvith domesticandoverseasesearclinstitutions, the
World Bank, the IMF, the Asian DevelopmentBank, etc.,for a total of alreadynine suchconferencesofar. In
March2006,for example,we jointly organizedaninternationakonferenceavith the ChinesdJniversityof Hong
Kong, KoreaUniversity WasedaJniversity andthe World Bank; in addition,we just held a joint conference
with the Asian DevelopmentBank providing the opportunityfor a very constructve exchangeof ideas.

With regardto our networks,on the domesticfront we have beenworking toward building and deepening
a network for leading-edgeaesearchin economicswith the Information Centerfor Social ScienceResearch
on Japanof Tokyo University’s Institute of Social Scienceandthe FinancialEngineeringResearchCenterof
Kyoto University’s Institute of EconomicResearchOn the internationalside,we have beenstriving to expand
our networkfor researcton corporategovernancen Asia, spanningnot only the advancedcountries,but also
countriesin therestof Asia. We will continueour effortsto expandour globalresearcttonsortiumevenfurther
throughparticipatingin internationalconferencesindworking closelywith leadinginternationalscholarssuch
asRandallMorck (University of Alberta), Yishay Yafeh (Hebrev University), Joseph-an (ChineseUniversity
of HongKong),GhonRhee(University of Hawaii), JeanTirole (TouloseUnivesity), Franklin Allen (University
of Pennsylania),Stijn Claessen@Universityof AmsterdanWorld Bank),andTarunKhanna(Harvard Business
School). In addition,in the pastfive years,we have publishedmorethan110working papersaswell asmary
bookandthesesMajor publicationsincludethefollowing:

J. P H. Fan, M. Hanazaki,and J. Teranishi(eds), DesigningFinancial Systemsn East Asia and Japan
RoutledgeCurzor004.

M. Hanazakiand J. Teranishi(eds), Corporate Governanceno Keizai Bunseki: Henkakukino Nihon to
Kinyukikigono HigashiAjia [An EconomicAnalysisof Corporate GovernanceJapanin a Period of Transition
and EastAsiaAfter the Financial Crisis], Tokyo University Press2003.

Centerfor Economiclnstitutions, HitotsubashiUniversity and J. Teranishi(eds),Ajia no Social SafetyNet
[Asian SocialSafetyNets] Keisoshobo2003.

S.FukudaH. Okuda,F. Mieno, J. Teranishi(eds),Ajia no KeizaiHattento Kinyu SystenfKyokutoAjia Hen)
[Asian EconomicDevelopmentind Financial Systemg¢Far EastAsia\blume)] Toyo KeizaiShinposha2006.

—, Ajia no KeizaiHattento Kinyu Systen(TonanAjia Hen) [Asian EconomicDevelopmentand Financial
Systemg¢SoutheasAsiaVolume)] Toyo Keizai Shinposha2006.

2 Conference

Institutions, Politics and Corporate Govemance

Date: March4(Sat)-5(Sun)2006
Place: Mercury Tower, HitotsubashiJniversity
Co-omganized:

The Centrefor InstitutionsandGovernanceat the ChineseUniversity of HongKong

The Global CorporateGovernanceé-orum

HitotsubashUniversity 21stCenturyCOE Program:Normative EvaluationandSocialChoiceof Contemporary
EconomicSystems

HitotsubashUniversity 21stCenturyCOE Program:Researctunit for StatisticalAnalysisin SocialSciences
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The Asian Institute of CorporateGovernanceat BusinessSchool,KoreaUniversity
WaseddJniversity 21stCenturyCOE Program:Wasedadnstitutefor Corporation_aw andSociety
TheWorld Bank

Programe:
Day 1: Saturday, March 4, 2006
OpeningRemarks
Noriyuki Takayamapirector of Instituteof EconomicResearch(HitotsubashlUniversity)

Sessiorl
Chair: RandallMorck (University of Albertg NBER)

“The Political Economyof FinancialFragility”
EnricoPerotti(University of Amsterdam)
Erik Feijen(University of Amsterdam)

DiscussantMotohiro Sato(HitotsubashlUniversity)

“EndogenousCostLobbying: TheoryandEvidence”
JohndeFigueiredo(University of California,Los Angeles)
CharlesM. Cameror(PrincetonUniversity New York University)

DiscussantKonstantinSonin(New EconomicSchoolin Moscaw)
Sessior?
Chair: JosephFan (ChineseJniversity of HongKong)

“TycoonsTurnedLeaders:nvestigatingthe Incentivesfor Holding Public Office”
PramuarBunkanwanichdESCP-EAPEuropearSchoolof Management)
YupanaWiwattanakantan¢HitotsubashUniversity)

DiscussantAtif Mian (Universityof Chicago)
Sessior8
Chair: Hiroyuki Odagiri (HitotsubashlJniversity)

“Rent SeekingandCorporateFinance:Evidencefrom CorruptionCases”
Josephran (ChineseJniversity of HongKong)

Oliver MengRui (The ChineseUniversity of HongKong)
MengxinZhao(Bentley College)

DiscussantBernardYeung(New York University)
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“Remakeof Political Connections”
SungWook Joh(SeoulNationalUniversity)
SimonJohnson(MIT/ IMF)

Se-JikKim (IMF)

DiscussantKyung SuhPark (KoreaUniversity)

Sessiort
Chair: Stijn ClaessenéWorld Bank/ University of Amsterdam)

Discussioron futureresearcltollaboration

Day 2: Sunday, March 5, 2006
Sessiorb
Chair: HideakiMiyajima (WaseddJniversity)

“EgalitarianismandInternationalnvestment”
Amir Licht (InterdisciplinaryCenterHerzliya)
Jordanl. Siggel (HarvardUniversity)
ShalomH. SchwartzZ(Hebrev University)

DiscussantStijn ClaessenéWorld Bank)

“The Impactof ProductMarket Competitionon Private Benefitsof Control”
FranciscaPerez-Gonzale@ColumbiaUniversity)
Maria GuadalupgColumbiaUniversity)

DiscussantReneeAdams(StockholmSchoolof Economics)
Sessioré
Chair: BernardYeung(New York University)

“Taxationandthe Evolution of AggregateCorporateOwnershipConcentration”
Mihir A. Desai(Harvard University NBER)
DhammikaDharmapaldUniversity of Michigan)

Winnie Fung(Harvard University)

DiscussantYishayYafeh(Hebrev University)
Sessiory
Chair: Hiroyuki Okamuro(HitotsubashlUniversity)

“ReciprocityandNetwork Coordination:Evidencefrom JapanesBanks”
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JoePeek(University of Kentucly)
ZekeriyaEser(University of Kentucky/ EasterrKentucky
DiscussantShin-ichiFukuda(University of Tokyo)

“TestingLimits to Policy Reversal:Evidencefrom IndianPrivatizations”
SiddharthaG. Dastidar(ColumbiaUniversity)
Raymondrisman(ColumbiaUniversity)

TarunKhanna(Harvard University)

DiscussantVikas Mehrotra(University of Alberta)
Sessior8
Chair: TIWong(ChineseUniversity of HongKong)

Conferencevrap-up
JuroTeranishi(HitotsubashiUniversity)

RandallMorck (University of Albertg NBER)

ClosingRemarks

Participants:
NaohitoAbe (HitotsubashlJniversity)
ReneeAdams(StockholmSchoolof Economics)
NarumolAphinives(Hitotsubashlniversity)
YasuhiroArikawa (WaseddJniversity)
KazumiAsako(HitotsubashlJniversity)
PramuarBunkanwanichdESCP-EAPParis)
Jin-WanCho (KoreaUniversity)
YessicaChung(HitotsubashlJniversity)
Stijn ClaessenéWorld Bank/ University of Amsterdam)
SiddharthaDastidar(ColumbiaUniversity)
JohndeFigueireda(University of California,Los Angeles)
DhammikaDharmapaldUniversity of Michigan)
Josephran ChinesgUniversity of HongKong)

Erik Feijen(University of Amsterdam)
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Shin-ichiFukuda(University of Tokyo)
AtsushiFukumi(JaparSocietyfor the Promotionof Science)
MasahariHanazakiDevelopmentBankof Japan)
RoccoHuang(World Bank)
Tokuolwaisako(HitotsubashlJniversity)
Ichiro Iwasaki(HitotsubashiJniversity)
Kentarolwatsubo(HitotsubashlJniversity)
HasungJang(KoreaUniversity)

SungWook Joh(SeoulNationalUniversity)
Joonghyukkim (KoreaUniversity)
FukunariKimura (Keio University)
JornKleinert (HitotsubashlJniversity)
KatsuyukiKubo (WaseddJniversity)
HyeogUg Kwon (HitotsubashiJniversity)
SeunghyoKk_ee (HitotsubashiUniversity)
Amir Licht (InterdisciplinaryCenterHerzliya)
QunLiu (HitotsubashUniversity)
VikasMehrotra(University of Alberta)

Atif Mian (University of Chicago)
HideakiMiyajima (WaseddJniversity)
RandallMorck (University of Albertg NBER)
SekiObata(Keio University)

Hiroyuki Odagiri(HitotsubashlJniversity)
Eiji Ogawva (HitotsubashiUniversity)
YoshiakiOgura(HitotsubashlUniversity)
YosukeOkada(HitotsubashlUniversity)
Hiroyuki Okamuro(HitotsubashlUniversity)
Hidenolu Okuda(HitotsubashiJniversity)

Kyung SuhPark (KoreaUniversity)
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JoePeek(University of Kentucky)
FranciscdPerez-Gonzale@ColumbiaUniversity University of Chicago)
Takuji Saito(WasedaJniversity)

Motohiro Sato(HitotsubashiJniversity)

Mechthild Schrooter(Hitotsubashiniversity)
JungwookShim (HitotsubashlUniversity)
KonstantinSonin(New EconomicSchool,Moscon/ CEFIR)
Toshiyuki Souma(Kyoto GakuenUniversity)

Lloyd Steier(University of Alberta)

Noriyuki TakayamgHitotsubashlJniversity)
JuroTeranishi(HitotsubashiUniversity)
JingWang(HitotsubashUniv. / Univ. of Pennsylania)
YupanaWiwattanakantan¢HitotsubashlUniversity)
TJWong(ChineseUniversity of HongKong)
YishayYafeh(Hebrev University of Jerusalem)
FanYang(University of Saskatche&an)
BernardYeung(New York University)

Tianyu Zhang(City University of HongKong)

MengxinZhao(Bentley College)

Workshop Corporate Govemancein Asia

Date: March6(Mon)-7(Tue),2006
Place: PrinceHotel Ryuguden

Programe:
Chair: TJWong(ChineséJniversity of HongKong)
“Successiorin family controlledJapaneseorporations”
ReneeAdams(StockholmSchoolof Economics)
JosephFan (ChineseJniversity of HongKong)

VikasMehrotra(University of Alberta)
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YupanaWiwattantakantan¢HitotsubashlUniversity)

“Successiomf Family Firmsin Asia”

JosephFan (ChineseJniversity of HongKong)

“The Evolution of Ownershipin Japan:A Comparatie Studywith UK andGermany”
JulianFranks(LondonBusinessSchool)
Colin Mayer(Oxford University)

HideakiMiyajima (Wased&aUniversity)

Participants:
ReneeAdams(StockholmSchoolof Economics)
Josephran (ChineseJniversity of HongKong)
Erik Feijen(University of Amsterdam)
JornKleinert (HitotsubashlJniversity)
KatsuyukiKubo (WasedadJniversity)
Amir Licht (InterdisciplinaryCenterHerzliya)
VikasMehrotra(University of Alberta)
HideakiMiyajima (WaseddJniversity)
RandallMorck (University of Albertg NBER)
Lloyd Steier(University of Alberta)
JuroTeranishi(HitotsubashiUniversity)
YupanaWiwattanakantan¢HitotsubashlUniversity)
TJWong(ChineseUniversity of HongKong)
Fan Yang(University of Saskatche&an)

MengxinZhao(Bentley College)

3 CEI Seminars

Date: Augustl, 2000
Presenter: JeanTirole (Institutd’Economielndustrielle(IDEI))
Title: “CorporateGovernance”
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Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Septembefi4, 2000
S.GhonRhee(University of Hawaii)
“Shareholde©versightandthe RegulatoryEnvironment”

Octoberl7,2000
Miguel A. Garda-CestondUniversitatAutonomade Barcelona)
“Privatization,GoldenSharesandEfficieng/”

November20,2000
ChongwooChoe(Schoolof BusinesslLa TrobeUniversity)
“Optimal Executive CompensationEquivalenceResults”

Decembef1,2000

ShinichiHirota (WaseddJniversity, Schoolof Commerce)

“EmployeesDiscipline ManagementAn Alternatve Mechanisnmof CorporateGov-
ernance”

Decembef1,2000

Iwan J.Aziz (CornellUniversityandVisiting Scholaratthe AsianDevelopmenBank
Institute)

“Why the AsianCrisisis Differentfrom Most FinancialCrisis?”

January29,2001

KoutarouTsuru(Institutefor MonetaryandEconomicStudies,The Bank of Japan)
“The ChoicebetweerRelationshipand Arm’s LengthLendingby BanksunderLand
Price Fluctuations: TheoreticalConsiderationsand their Implication for Japanese
BankLendingover the PastTwo Decades”

Februaryl3,2001

Qing-yuahSui (YokohamaCity University, Faculty of Economicsand BusinessAd-
ministration)

“Productvity andBestFund-Raisingskills”

March5, 2001

T. J.Wong(HongKongUniversity of ScienceandTechnology)

“Do ExternalAuditors Performa CorporateGovernanceRolein Emeging Markets?
Evidencefrom EastAsia”

March13,2001
RenatoE. ResideJr. (University of the Philippines)
“Estimationof the PhilippineGovernments ContingentLiabilities”

April 19,2001

JameR. Lincoln (University of California,Berkeley)

“The Permeabilityof Network Boundaries:Stratgic Alliancesin the Japanesé&lec-
tronicsIndustryin the 1990s”
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Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Junel, 2001

KwangwooPark (University of lllinois at Urbana-ChampaigandUniversity of Mis-
souriat Columbia)

“ForeignOwnershipandFirm Valuein Japan”

Junel, 2001
TakeshiYyamadgHong KongUniversity of ScienceTechnology)
“AssetPriceBubbles,InvestmentandLiquidity: Evidencefrom Japan”

Junel, 2001
Megumi Suto(ChuoUniversity)
“Capital StructureandCorporateGovernancebeforeandafterthe Crisis”

June25,2001

Noel Gaston(Bond University, Australia)

“Implicit Labor Contractsandthe Threatof Shareholdeintervention: Theoryand
Evidence”

July 13,2001
RajaKali (University of Arkansas)
“Financially InterlinkedBusinessGroup”

October9, 2001
YoshiroTsutsui(OosakaJniversity)
“GeographicaBegmentatiorin JapanesBankLoanMarkets”

November6, 2001
TarunKhanna(Harvard BusinessSchool)
“GlobalizationandCorporateGavernanceCornvergence?A Cross-CountnAnalysis”

Novemberl2,2001

EvgeniPee& (BulgarianAcademyof Sciences)

“ConventionalApproachto CorporateGovernanceDesignin TransitionEconomies:
SomeUnanswereduestions”

December7,2001

KotaroTsuru(The Researchnstituteof Economy TradeandIndustry(RIETI))
“Bank RelationshipsindFirm PerformanceEvidencefrom Selectedlapanes€&irms
in the ElectricalMachinerylndustry”

Januaryr, 2002
IshtiagPashaMahmood(NationalUniversity of Singapore)
“Two Faces:Effectsof BusinessGroupson Innovationin Emeiging Economies”
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Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Februaryl5,2002

ChongwooChoe (Australian GraduateSchool of ManagementlUniversity of New
SouthWalesandUniversity of Sydneg)

“Optimal Incentvesfor CorporateHierarchies”

March5, 2002

AngeloUnite (De La SalleUniversity; Philippine)

“Capital MarketLiberalizationandPhilippine Equity Market: Integrationwith Inter-
nationalEquity Markets”

March20,2002
YishayP. Yafeh(The Hebrav University)
“BusinessGroupsandRisk Sharingaroundthe World”

April 24,2002
David Flath(North CarolinaStateUniversity)
“Distribution Keiretsu,FDI andImport Penetratiorin Japan”

May 24,2002
FranklinAllen (University of Pennsylania)
“CorporateGovernanceandCompetition”

June4, 2002
Clive S. Lennox(Hong KongUniversity of ScienceandTechnology)
“Opinion Shopping Audit Firm DismissalsandAudit Committees”

Junell, 2002

KwangwooPark (University of lllinois at Urbana-ChampaigandUniversity of Mis-
souriat Columbia)

“Do Main BanksExtractRentsfrom their Client Firms?Evidencefrom KoreanChae-
bol”

June21,2002
Andrew Walter(LondonSchoolof Economics)
“New GlobalFinancialRegulatoryStandardsThe Politics of Implementation”

July 17,2002
EdwardJ. Kane(BostonCollege)
“How CountryandSafety-NetCharacteristicé\ ffect Bank Risk-Shifting”

Septembefl0,2002
DerekC. JonegHamiltonCollege)
“The NatureandDeterminant®f Executve Compensatioin TransitionEconomies”

SeptembeR7,2002
YishayP. Yafeh(The Hebrav University)
“Ememging MarketSpreadsHistoricalandModernEvidence”
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Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

October27,2002
FukujuYamazakiSophiaUniversity)
“EconomicAnalysisof Bankrupty Law in Japan”

Novemberl4,2002
Stijn ClaessengUniversity of Amsterdam)
“Bankruptg/ AroundtheWorld: Explainingits Relatve Use”

Decemberl8,2002

Tsun-Siou_ee (National TaiwanUniversity)

“Can CorporateGovernanceVariablesEnhancehe PredictionPower of Accounting-
BasedrFinancialDistressPredictionModels?”

January30,2003
PascalNguyen(WBP Financiallntegrator)
“Macroeconomiaisk andJapandankingcrisis: Evidencefrom 3 troubledsectors”

March4, 2003
Mikhail Frolov (Keio University)
“Matching basicDIS designto country-specificonditions”

March5, 2003
Ulrike SchaedéUniversity of California, SanDiego)
“Why JapanCant Reform: The SocialContactandSmall Firms

March 18,2003
Hirofumi Uchida(WakayamaJniversity)
“Has competitionin the Japanestanmarketimproved?”

March25, 2003
JanKlacek
“CorporateGovernancen CzechRepublic”

April 30,2003
RandallMorck (University of Alberta)
“CorporateStability andEconomicGrowth”

May 22,2003
RobertDekle (University of SouthernCalifornia)
“ExchangeRateFluctuationsFinancingConstraintsHedging,andExport”

May 27,2003

Harry Kitsikopoulaos (New York University)

“The costof enclosureandthebenefitsof corvertiblehusbandlyamongpeasanthold-
ing in medieval England”
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Date: Junel9, 2003

Presenter: GuifenPei(HebeiUniversity)

Title: “AssetManagemenC€ompaniesn China”

Date: July 22,2003

Presenter: Megumi Suto(ChuoUniversity)

Title: “CorporateGovernanceandSocialInvestment”

Date: July 31,2003

Presenter: GillesHilary (HongKongUniversity of Scienceand Technology)

Title: “ShareholdeActivismin Japansocialpressureprivatecostandorganizedcrime”
Date: July 31,2003

Presenter: Sanghoomhn (HongKongUniversity of ScienceandTechnology)

Title: “TechnologyUpgradingwith LearningCost”

Date: August29,2003

Presenter: SungWook Joh(KoreaUniversity)

Title: “Bank loansto distressedirms: croryism, bank governanceand the 1997 Korean

economiccrisis”

Date: Septembel8,2003

Presenter: HowardStein(Rooseelt University)

Title: “Financial Globalizationand EconomicDevelopment: Toward an Institutional Foun-
dation”

Date: Octoberl, 2003

Presenter: Jenty Corbett(AustralianNationalUniversity)

Title: “Where did my money go? Policy approacheso cross-bordetradein e-financein
APEC”

Date: November20,2003

Presenter. ChongwooChoe(University of New SouthWales)

Title: “DelegatedContractingandCorporateHierarchies”

Date: November20,2003

Presenter: BrunoDallago(Universitadi Trento)

Title: “Comparatve EconomicSystemsandthe New Comparatie Economics”

Date: November20,2003

Presenter: AdrianvanRixtel (EuropearCentralBank)

Title: “The New BaselCapitalAccordIts Impacton JapanesBanking: A Qualitatve Anal-
ysis”
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Date: Decemberd8,2003

Presenter: DongsooKang(KoreaDevelopmentnstitute)

Title: “K ey Succes$actorsin the Revitalizationof Distressedrirms: A Caseof theKorean
CorporatéNorkouts”

Winter Seminarson CorporatePerformancandGovernanceof Firmsin KoreaandJapan

Date: Januaryl6,2004

Presenter: KeunlLee (SeoulNationalUniversity)

Title: “CorporateGovernanceand Long Term Performanceof the BusinessGroups: The
Caseof Chaebolsn Korea”
“InstitutionsandLong Term Performancef Diversification:Caseof the Chabolesn

Korea”
Presenter: YasuhiroArikawaandHideakiMiyajima (WasedadJniversity)
Title: “Bank-Firm Relationshipin the 1990sJapan:ChangingMain Bank System,Invest-

mentandCorporatePerformance”
Presenter: Kentarolwatsubo(CEI Faculty AssociateHitotsubashlUniversity)

Title: “ForeignOwnershipandCorporatePerformancén Japan”

Date: April 2,2004

Presenter: T.J.Wong(HongKongUniversity of Science& Technology)

Title: “Getting away from Government:the Formationof CorporatePyramidsin Transition
Economy”

Date: April 2,2004

Presenter: KwangwooPark (Chung-AngUniversity)

Title: “Harming DepositorandHelpingBorrowers: The Disparatdmpactof Bank Consol-
idation”

Date: April 2,2004

Presenter: EHanKim (University of MichiganBusinessSchool)

Title: “To Stealor Not to Steal:Firm Attributes,Legal Environment,andValuation”

Date: April 2,2004

Presenter: Lai Si Tsui-Auch(NaryangTechnologicalJniversity)

Title: “Regional Ethnicity andStrengthof Ties: A Comparatre Studyof Chineseandindian

Entrepreneurs Singapore”

Date: April 20,2004

Presenter: Utpal BhattacharydKelley Schoolof Business|ndianaUniversity)

Title: “When No Law is Betterthana GoodLaw”

Date: May 7, 2004

Presenter: Yin-HuaYeh(Fu-JenCatholicUniversity)

Title: “Commitmentor Entrenchment2Controlling ShareholderandBoardComposition”
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Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

May 28,2004

RonaldDore (Visiting researcheat the ResearcHnstitute of Economy Tradeand
Industry(RIETI))

“On the CorporateGovernancenf Japan”

Junel, 2004

Hiroyuki Okamuro(HitotsubashlUniversity)

“Determinantsof SuccessfuR&D Cooperationn Japanes&mall BusinessesThe
Impactof OrganizationahndContractualCharacteristics”

Junel, 2004

LeeBranstetteColumbiaBusinessSchool)

“Is AcademicScienceDriving aSugein Industriallnnovation?Evidencerom Patent
Citations”

Junell, 2004

HughPatrick (ColumbiaUniversity)

“Evolving CorporatéGovernancen Japan’(Jointseminawith the21stCenturyCOE
Hi-Stat)

July2,2004

MakotoNagaishi(University of SoutherrCalifornia)

“CorporateCulture and ManagerialDelegation: A Comparatre Study of Japanese
andAmericanMultinational Enterprises”

July 20,2004

In-Uck Park (University of Pittshurgh andVisiting Professoiat the CEI, Hitotsubashi
University)

“OvercomingCoordinationProblem:DynamicFormationof Networks”

July 20,2004
Gregory Jacksor(Researchnstituteof Economy TradeandIndustry)
“CorporateGovernancean Japan:nstitutioral ChangeandOrganizationaDiversity”
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AutumnWorkshop

Date: October21,2004

Presenter: HyosunKim (Chung-AngUniversity)

Title: “WhenWill My BossStepDown: TenureRulesin Top Executive Changen Japanese
Firms”

Presenter: KatsuyukiKubo(WasedaJniversity)

Title: “Determinantsand Consequencesf Non-financiallncentive for Directors: Casein
Japan”

Presenter: Sanghoorhn (HitotsubashiJniversityandHKUST)

Title: “Do Japanes€EOsmatter?”

Presenter: Dong-SoorKim (Chung-AngUniversity)

Title: “Information TransmissiorbetweenDually-TradedStocksof Asian Firms and the
AsianFinancialCrisis”

Presenter: HideakiMiyajima (WasedadJniversity)

Title: “RelationalBankingin postBubbleJapan:Co-existenceof soft-andhardbudgetcon-
straint”

Presenter: KwangwooPark (Chung-AngUniversity)

Title: “Do Firms with Good CorporateGovernancePracticesPay More Dividends? Evi-
dencefrom KoreanBusinesssroups”

Presenter: ToshiyukiSoumaKyoto GakuenUniversity)

Title: “Do Large ShareholderMonitor or Colludewith Banksin Japan?”

Presenter: Juro Teranishi(HitotsubashiUniversity), Hideaki Miyajima (WasedaUniversity),
Sang-V¥o Nam (ADB Institute),Kwang SuonChung(Chung-AngUniversity), Yong
Wook Jun(Chung-AngUnversity)

Title: PanelDiscussion‘How Firms canbe Globally Competitve? The Caseof Japarnand
Korea”

Date: November24,2004

Presenter: KyungSuhPark (KoreaUniversity)

Title: “Why manageriamisconductpersist?Therole of controlling shareholderg corpo-
rategovernance”

Date: December0,2004

Presenter: ChongwooChoe(AustralianGraduateSchoolof ManagemenandISER)

Title: “Multinational transferpricing: The relationshipbetweentax and incentive transfer
prices”

Date: December0,2004

Presenter: SisiraJayasuriydUniversity of MelbourneandISER)

Title: “Land degradationandindustrial pollution in developing countries:impactof trade
liberalization”

Date: Januaryl8,2005

Presenter: Jaehond<im (HandongUniversity)

Title: “Optimality of Entry Regulationunderincompletelnformation”
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Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Date:

Presenter:

Title:

Februaryl8,2005
Kazuki YokoyamaNagoyaCity University)
“Determinantof Bank ClosureDuring the BankingPanicsof 1927in Japan”

March 10,2005
Hiroaki Niihara (Ministry of Economy TradeandIndustry: RIETI)
“Yushukigyono Kansatsuniyoru Kigyotochi no Katachito Honshitsu”(in Japanese)

April, 11,2005

YutakaArimoto (University of Tokyo)

“Risk, Transactiorcosts andGeographi®istribution of ShareTenang: A CasePre-
War Japan(in Japanese)”

April, 15,2005

Gregory F. Udell (IndianaUniversity)

“DoesMarketSizeStructureAffect Competition?The Caseof SmallBusinesd.end-
ing”

Willem SchramadéErasmudJniversity Rotterdam)

“Bond underwritingfeesandkeiretsuafiiliation in Japan”

May, 12,2005

Hak K. Pyo(SeoulNationalUniversity)

“An Episodeof RapidProductvity Convergenceand StagnationKorea(1954-2002)
" (Jointseminawith the 21stCenturyCOE Hi-Stat)

May, 25,2005
RandallMorck (University of Alberta)
“AmericanZaibatsu”

June13,2005
ZenichiShishido(SeikeiUniversity)
“Firm asan Incentive Mechanism(in Japanese)”

June17,2005

KwangwooPark (KoreaAdvancednstituteof ScienceandTechnology:KAIST)

“The Very Dark Sideof InternalCapitalMarkets:Evidencefrom DiversifiedBusiness
Groupsin Korea”

July, 12,2005

Lihui Tian (PekingUniversity)

“Financial Regulations, InvestmentRisks, and Determinantsof the ExcessChinese
IPO Underpricing”

August,15, 2005
Gilles Hilary (TheHongKongUniversity of Science& Technology)
“The Effectof Auditor Choiceon FinancingDecisions”
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Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:
Presenter:
Title:

Date:
Presenter:
Title:

Date:
Presenter:
Title:

Presenter:

Title:

Date:

Presenter:

Title:

Presenter:

Title:

Presenter:

Title:

Septembel6,2005

YishayP. Yafeh(The Hebrev University)

“BusinessGroupsin Emeging Markets:Paragonor Parasites?”
ReneeAdams(Stockholnschoolof Economics)

“Do DirectorsPerformfor Pay?”

October24,2005
RicardGil (UC SantaCruz)
“RengyotiationandRelationalContracting”

Novemberl, 2005

Aditya Kaul (Schoolof BusinesdJniversity of Alberta)

“TradingActivity andForeignExchangeMarketQuality”

Manoj Raj (SingaporeNationalUniversity)

“Appointmentof RetiredBureaucratso JapanesBoards:FurtherEvidence”

Decembed 22,2005
GiovanniBarone-Ades{The Italian University of Switzerland)
“GarchOptionsin IncompleteMarkets”

Decembed5, 2005

VikasMehrotra(Schoolof BusinessUniversity of Alberta)
“Ownership,ForeignListings,andMarketValuation”

S.GhonRhee(University of Hawaii)

“An Anatomyof the MagnetEffect: Evidencefrom the KoreaStock ExchangeHigh-
Frequeng Data”

February28,2006(COE-RESProject)

KotaroSuzumurgHitotsubashiUniversity)
“RationalChoiceandRevealedPreferencafter 70 Years”
JuroTeranishi(HitotsubashiUniversity)

“InvestorRightin Historical Perspectie: Globalizatiorandthe Futureof the Japanese
Firm andFinancialSystem”

Noriyuki TakayamgHitotsubashlJniversity)

“Nenkin SeidoKaikaku”

4 Publication

[ Center for Economiclnstitutions Working Paper Series

2005-1 TarunKhannaandYishayP. Yafeh,BusinessGroupsin Emeging Markets: Paragonsor Parasites?
SeptembeR005

2005-2 ReneeB. AdamsandDaniel Ferreira,Do DirectorsPerformfor Pay? Septembe2005
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2005-3

2005-4

2005-5

2005-6

2005-7

2005-8

2005-9

2005-10

2005-11

2005-12

2005-13

2005-14

2005-15

2005-16

2005-17

2005-18

2005-19

2005-20

Qun Liu, Shin-ichi Fukudaand Juro Teranishi,Whatare Characteristicsof Financial Systemsn
EastAsiaasa Region? (in Japanese)Septembe005

Juro Teranishi,ls the Financial Systenof Postwar Japan Bank-dominatear Market Based? (in
Japanese)SeptembeR005

HasungJang,Hyung-cheolKang and Kyung Suh Park, Determinantsof Family Ownership: The
ChoicebetweerControl and PerformanceOctober2005

HasungJang,Hyung-cheoKangandKyung SuhPark, TheChoiceof Group Structue: Divide and
Rule,October2005

SangwodLee, KwangwooPark and Hyun-HanShin, The \ery Dark Sideof International Capital
Markets: Evidencegrom DiversifiedBusinessGroupsin Korea, October2005

Allen N. Bemger, RichardJ. RosenandGregory F. Udell, DoesMarket SizeStructue Affect Compe-
tition? TheCaseof SmallBusiness ending,November2005

Aditya Kaul andStepherSapp,Trading Activity and Foreign ExchangeMarket Quality, November
2005

Xin Chang,SudiptoDasguptaandGilles Hilary, The Effect of Auditor Choiceon FinancingDeci-
sions,Decembef005

Kentarolwatsubo,AdjustmentSpeedof Nominal ExchangeRatesand Pricestoward Purchasing
Power Parity, January2006

GiovanniBarone-AdesiRobertEngleand Loriano Mancini, GARCHOptionsin IncompleteMar-
kets,March2006

Aditaya Kaul, Vikas MehrotraandBlake Phillips, Ownership Foreign Listings,and Market Valua-
tion, March2006

RicardGil, Rengotiation,Learningand RelationalContracting, March 2006

RandallMorck, How to Eliminate Pyramidal BusinessGroups—The Double Taxation of Inter-
corporate Dividendsand other Incisive Usesof Tax Policy—,March 2006

JosephPH. Fan, T.J. Wong and Tianyu Zhang, The Emegenceof Corporate Pyramidsin China,
March2006

YanDu, QiangiuLiu andS. GhonRhee An Anatomyof the MagnetEffect: EvidencdromtheKorea
Stok ExchangeHigh-FrequencyData, March 2006

KentarolwatsuboandJunkoShimizu, SignalingEffectsof Foreign Exchangelnterventionsand Ex-
pectationHetelogeneityamongTraders,March 2006

Kentarolwatsubo,Current AccountAdjustmentand ExchangeRate Pass-Though (in Japanese),
March2006

PirunaPolsiri and YupanaWiwattanakantangCorporate Governancef Banksin Thailand,March
2006
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2004-2

2004-3

2004-4

2004-5

2004-6

2004-7

2004-8

2004-9
2004-10

2004-11

2004-12

2004-13

2004-14

2004-15

2004-16

2004-17

2004-18

2004-19

MasaharuHanazaki,Toshiyuki Souma,and YupanaWiwattanakantangSilentLarge Shaeholders
and EntrendhedBankManagementEvidencefromBankingCrisis in Japan,January2004

Ming Ming ChiuandSungWook Joh,BankLoansto Distressed-irms: Cronyism bankgovernance
andeconomicrisis, January2004

KeunLee,KeunkwarRyu, andJungmaoYoon, Corporate Governanceand Long Term Performance
of the BusinessGroups: The Caseof Chaebolsn Korea,Januar2004

RandallMorck andMasaoNakamuraBeenThere, DoneThat-TheHistory of Corporate Ownership
in Japan,March2004

Dong-HuaChen,JoseptP. H. FanandT.J. Wong, Politically -connectedCEOs,Corporate Gover
nanceand Post-IPOPerformanceof China’s Partially PrivatizedFirms, March2004

Jae-Seunddaek, Jun-Koo Kang and Inmoo Lee, BusinessGroupsand Tunneling: Evidencefrom
Private SecuritiesOfferingsby KoreanChaebolsMarch2004

E. HanKim, To Stealor Not to Steal: Firm Attributes, Legal Environmentand Valuation, March
2004

Yin-Hua Yeh and Tracie Woidtke, Commitmenbr Entrendiment?: Contmlling Shaeholdersand
Board Composition,June2004

Hugh Patrick, Thoughtson EvolvingCorporate Governancén Japan,June2004
Utpal Bhattachary@andHazemDaouk,WhenNo Lawis Betterthana GoodLaw, June2004

SanghoorAhn, Utpal BhattacharyaTaehunJungand GiseokNam, Do JapaneseCEOsMatter?
June2004

Megumi Sutoand MasashiToshino,Behavioual Biasesof Japanesdnstitutional Investors;Fund
managemerdnd Corporate GovernanceJuly 2004

PirunaPolsiri and YupanaWiwattanakantangBusinessGroupsin Thailand: Befoe and after the
EastAsianFinancial Crisis, August2004

FumiharuMieno, Fund Mobilization and InvestmenBehaviorin Thai ManufacturingFirmsin the
Early 1990s,August2004

ChaiyasitAnuchitworavong, Depositinsurance,Corporate Governancend DiscretionaryBehav-
ior: Evidencefrom Thai Financial Institutions,Septembe2004

ChaiyasitAnuchitworavong, Financial Fragility underIimplicit InsuranceSdeme: Evidencefrom
the Collapseof ThaiFinancial Institutions,Septembe2004

ChaiyasitAnuchitworavong, Ownership-basethcentivesnternal Corporate Riskand Firm Per-
formance Septembe2004

JackOchsand In-Uck Park, Oveccomingthe Coordination Problem: DynamicFormation of Net-
works,SeptembeR004

Hidenolu OkudaandSuvadeeRungsomboonCompaative CostStudyof Foreignand Thai Domes-
tic Banks1990-2002:EstimatingCostFunctionsof the Thai Bankingindustry February2005
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2004-20

2004-21

2004-22

2004-23

2004-24
2004-25

2003-1

2003-2

2003-3

2003-4

2003-5

2003-6

2003-7

2003-8

2003-9

2003-10

2003-11

2003-12

Hidenolu OkudaandSuvadeeRungsomboonTheEffectsof Foreign BankEntry on the Thai Bank-
ing Market: Empirical Analysisfrom 1990to 2002,March2005

Juro Teranishi, Investor Right in Historical Perspective: Globalization and the Future of the
Japanesd-irm and Financial SystemMarch2005

Kentarolwatsubo,Whic Accountsfor Real ExchangeRateFluctuations,Deviationsfromthe Law
of OnePrice or RelativePrice of NontadedGoods?March2005

Kentarolwatsuboand Tomoyuki Ohta, Causesand gffectsof exchangerate regimes(in Japanese),
March 2005

Kentarolwatsubo,BankCapital Sho&s and Portfolio Risk: Evidencerom Japan,March 2005
Kentarolwatsubo,Onthe Bank-ledRescue&inancially Distressed-irms in Japan,March 2005

Anya Khanthait, PirunaPolsiri,andYupanaViwattanakantand)id FamiliesLoseor Gain Control
afterthe EastAsianFinancial Crisis? February2003

Hidenolu Okuda,HidetoshiHashimoto andMichiko Murakami, TheEstimationof StotasticCost
Functionsof MalaysianCommecial Banksandits Policy Implicationsto BankRestructuringFebru-
ary 2003

MasaharuHanazakiand Qun Liu, Asian Crisis and Corporate Governance(in Japanese)March
2003

Fukuju Yamazakiand Hiroyuki Seshita,EconomicAnalysis of BankruptcyLaw in Japan, (in
Japanese)iebruary2003

Hirofumi Uchida and Hiroshi Osano,Bank Monitoring and Corporate Governancdn Japan, (in
Japanese)March2003

FukunariKimuraandKozoKiyota, ForeignOwnershipand Corporate Performance :Evidencdrom
JapaneseéMicro Data, (in Japanese)March2003

Yukinohu Kitamura, Corporate Profit and Debt- Panel Data Analysisof the Japanesd-irms in the
1990s,(in Japanese)March2003

ChaiyasitAunchitworavong, ToshiyukiSomaandYupanawiwattanakantangyo FamiliesContol
BanksPrevail afterthe EastAsiaFinancial Crisis? Evidencegrom Thailand,March2003

JunkoMaru, YasuhiroYonezava and Yuki Matsumoto Corporate Governancéy ForeignInvestors
in EastAsiaCorporations,(in Japanese)March2003

Sui Qing-yuan,Declining Firm’s Dependence@ponBankBorrowing and Corporate Performance,
(in Japanese)March2003

Katsumi Matsuura,Changesin OwnershipStructues and their Impactsupon Corporate Perfor-
mancein Japan,(in Japanese)March2003

Kathy S. He, RandallMorck and BernardYeung,Corporate Stability and EconomicGrowth, May
2003
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2003-13

2003-14

2003-15
2003-16
2003-17

2003-18

2003-19

2003-20

2003-21

2003-22

2003-23

2003-24

2003-25

2002-1

2002-2

2002-3

2002-4

2002-5

2002-6

2002-7

RobertDekle andHeajin Ryoo, ExcdhangeRateFluctuations Financing Constrints, Hedging,and
Exports: EvidencfromFirm Level Data, June2003

Tsun-SiouLee,Yin-HuaYehandRong-Tzeliu, CanCorporate Governancé/ariablesEnhancehe
PredictionPower of Accounting-Baseé#financial DistressPredictionModels?June2003

HideakiMiyajima andYishayYafeh,Japans BankingCrisis: Whohasthe Mostto Lose?June2003
GuifenPei,AssetManagemenCompaniesn China,June2003
TakeshiNagaseTheGovernancetructue of IPO Firm in Japan,(in Japanese)July 2003

MasahariHanazakiandQunLiu, TheAsianCrisis and Corporate Governance—Ownershistruc-
ture, DebtFinancing,and Corporate Diversification—July 2003

ChutatongCharumilind,RajaKali and YupanaWiwattanakantangConnected_ending: Thailand
befoe the Financial Crisis, July 2003

Gilles Hilary andTomoki Oshika,Shaeholderactivismin Japan: social pressue, private costand
organizedcrime,August2003

SanghoorAhn, TechnologyUpgradingwith LearningCost,Septembe2003

MasaharuHanazakiand Akiyoshi Horiuchi, Have BanksContributedto Efficient Managemenin
Japans Manufacturing?November2003

ChongwooChoeandIn-Uck Park, Delggated Contracting and Corporate Hierarchies, November
2003

BrunoDallago,Compaative EconomicSystemsandthe New Compaative Economics:Foes,Com-
petitors,or Complementary®November2003

Adrian van Rixtel, loanaAlexopoulouandKimie Harada,The New BaselCapital Accod and Its
Impacton Japanesdanking: A Qualitative AnalysisNovember2003

EvgeniPe®, The Political Economyof Corporate GovernanceChangein Bulgaria: Washington
ConsensusRrimitive Accumulatiorof Capital, and Catching-Upin the 1990,March 2002

NaohitoAbe, Saving,Capital Flows, and the Symmetridnternational Spilloverof Industrial Poli-
cies,May 2002

MasaharwHanazakiand Akiyoshi Horiuchi, A Review of Japan's BankCrisis fromthe Governance
Perspective,June2002

ChutathongCharumirind,RajaKali and YupanaWiwattanakantangCrony Lending: Thailand be-
fore the Financial Crisis, SeptembeR002

MaitreeshGhatakandRajaKali, Financially InterlinkedBusinessGroup, SeptembeR002

TarunKhanna,JoeKogan,andKrishnaPalepu,Globalizationand Similaritiesin Corporate Gover
nance:A Cross-CountnAnalysis,Septembe002

ChongwooChoe,DelggatedContractingand Corporate Hierarchies, Septembe2002
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2002-8

2002-9

2002-10

2002-11

2002-12
2002-13

2002-14

2002-15

2002-16

2002-17

2001-1

2001-2

2001-3

2001-4

2001-5

2001-6

2001-7
2001-8

2001-9

2001-10

TarunKhannaandYishay Yafeh,BusinessGroupsand Risk Sharingaroundthe World, September
2002

Yitae Kim, KwangwooPark, RonaldA. Ratti, andHyun-HanShin, Do Main BanksExtract Rents
fromtheir Client Firms? EvidencefromKoreanChaebol Septembe002

ArmenHovakimian,EdwardJ. KaneandLuc Laeven,How Countryand Safety-Ne€Characteristics
AffectBankRisk-Shifting Septembe2002

VidhanK. Goyaland TakeshiYamadaAssetPrice Sho&s, Financial Constaint, and Investment:
EvidenceromJapan,SeptembeR002

Clive S. Lennox,Opinion Shoppingand Audit CommitteesSeptembe002
SekiObata,Pyramid Busines$sroupsin EastAsia: Insuranceor Tunneling?Septembe2002

IshtiagPashaMahmoodandWill Mitchell, Two Faces:Effectsof Businesssroupson Innovationin
Emenging EconomiesSeptembe2002

KwangwooPark, Foreign Ownershipand Firm Valuein Japan,Septembe002

AdrianvanRixtel, YupanaWiwattanakantangloshiyuki SoumaandKazunoriSuzuki,Bankingin
Japan: WII “Too Big To Fail” Prevail? Decembef002

Stijn Claessensind LeoraF. Klappetr Bankruptcyaroundthe World: Explanationsof its Relative
Use,DecembeR002

MasaharuHanazakiand Akie Takeuchi,An International Comparisonfor Corporate Investment
Behavior—somelmplicationsfor the Governancestructue in Japan,February2001

KatsuyukiKubo, The Determinantsof ExecutiveCompensatiomn Japanandthe UK: AgencyHy-
pothesisor Joint DeterminationHypothesisFebruary2001

KatsuyukiKubo, Changesn Director’s IncentivePlansand the Performanceof Firms in the UK,
March2001

YupanaWiwattanakantangContwolling Shaeholdersand Corporate Value: Evidencefrom Thai-
land, March2001

KatsuyukiKubo, TheEffectof ManagerialOwnershipon Firm Performance:Casein Japan,March
2001

Guilliot, Didier andLincoln, JamesR., ThePermeabilityof NetworkBoundaries:Strateggic Alliances
in the Japanesélectronicsindustryin the 1990s March2001

NaohitoAbe, Ageingandits Macroeconomidmplications—A Casein Japan—May 2001
YupanaWiwattanakantangrhe Equity OwnershipStructue of Thai Firms, July 2001

Megumi Suto, Capital Structue and InvestmenBehaviourof MalaysianFirms in the 1990s—A
studyof Corporate Governancéefoie the Crisis—,August2001

Naohito Abe, Noel Gaston,and Katsuyuki Kubo, ExecutivePay in Japan: The Role of Bank-
appointedMonitorsandthe Main BankRelationship Septembe2001
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2001-11

2001-12

2001-13

2001-14

2001-15

2001-16

2001-17

2001-18

2001-19

2001-20

2001-21

2001-22

2001-23

2001-24

2001-25

2000-1

2000-2

2000-3

2000-4

Colin Mayer, TheFinancingand Governancef New Technologies Septembe2001

MasahariHanazakandAkiyoshiHoriuchi, CantheFinancial Restaint Hypothesi€ExplainJapan’s
PostwarExperienceSeptembe2001

Shin-ichiFukuda,TheRoleof Long-termLoansfor EconomidDevelopmentEmpirical Evidencéan
Japan,Korea,and Taiwan, Septembe2001

S. GhonRhee,Further Reformsof the JGB Market for the Promotionof Regional Bond Markets,
SeptembeR001

Stjin ClaessensSimeonDjankoy”, JoseptP. H Fan,andLarry H. P. Lang, TheBenefitsand Costsof
Internal Markets: Evidencefrom Asia’s Financial Crisis, Septembe2001

KennethA. Kim and JohnR. Nofsinger Institutional Herding, BusinessGroups, and Economic
Regimes:Evidencedrom Japan,Septembe001

Mitsuhiro Fukao, Financial Deregulations, Weaknesof Market Discipline, and Market Develop-
ment: Japan’s Experienceand Lessongor DevelopingCountries,Septembe001

Akio KurodaandKoichi HamadaJowardsandIncentiveCompatibleFinancial SystemAccounting
andManagingthe Non-RerformingLoans,Septembe2001

RandallMorck andBerenardYeung,JapaneseEconomicSuccessnd the CuriousCharacteristics
of Japanesé&stok Prices,SeptembeR001

Miguel A. Garda-Cestona@QwnershipStructue, Banksandthe Roleof StakeholdersTheSpanish
Case,SeptembeR001

JosephP. H. FanandT. J. Wong, Corporate OwnershipStructue and the Informativenes®f Ac-
countingEarningsin EastAsia, Septembe2001

HeatheMontgomery TheEffectof the BaselAccod on BankLendingin Japan,Septembe2001

NaoyukiYoshino,SahokdKaji andAyakoSuzuki, TheBasket-pg, Dollar-peg andFloating-ACom-
parative Analysisof ExchangeRateReagimes,SeptembeR001

Colin Mayer, Koen Schoorsand YishayP. Yafeh, Soucesof Fundsand InvestmentStrategies of
\entue Capital Funds: Evidencfrom Germanylsrael, Japanandthe UK, Septembe2001

Yukinohu Kitamura, Megumi Suto, and Juro Teranishi, Reflectionson New Financial System
in Japan: Participation Costs, Wealth Distribution, and Security Market-Basedintermediation,
Septembel001

JeanTirole, Corporate GovernanceJanuary2000

Stjin ClaessensSimeonDjanko/", JosephFan,Larry Lang,Expropriation of Minority Shaeholders
in EastAsia, February2000

Stjin ClaessensSimeonDjanko/, JosephFan, Larry Lang,, The Costsof Group Affiliation: Evi-
dencefrom EastAsia, February2000

S. GhonRhee,Further Reformsafter the “BIG BANG”: THE JAPANESEGOVERNMENTBOND
MARKET June2000
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2000-5 KennethA. Kim & S. GhonRhee,A Noteon ShaeholderOversightand the Regulatory Environ-
ment: TheJapaneseBankingExperienceJuly 2000
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A telephonenumberfor eachofficeis +81 (0)42580xxxx (extensiomumber);extensiomumbersn parentheseareonly availableat the
institute.

1F 2F
Room Ext. RoomNo. Name Ext. Room Ext.
Director’s Office 8310 1-203 Yupana 8374 NetworkandData 8401
Lounge (8335) 1-207 Takayama Processingsection
ReceptiorRoom (8338) 1-208 Aoki 8344 PublicationsSection 8328
OccasionabDffice  (8338) -211 Yoshihara 8354 SecretariaBection 8327
Visitors’ Office (1) 8341 1-212 Shimizutani 8369 Centerfor Economic 8405
Visitors’ Office(2) 8342 1-213 Kuroda 8368 Institutions
Visitors’ Office(3) 8343 1-214 Watanabé 8356  pie AdministrationOffice 8329
Visitors’ Office(7)  (8337) 1-215 Kambayashi 8364 Officefor Creatve ScientificResearch 8345
1-216 Sakamaki 8357 COE/RESOffice 8350
1-217 Iwaisako 8373
1-218 Kanoh 8372
1-219 Watanabé 8358
1-220 Fukao 8359
1-221 Asako 8360

1-222 Suzumura 8353

1ToshiakiWatanabe
2TsutomuWatanabe
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Building Information

3F Hi-Stat Project Room
Toilet \
N
Reception Room
Center for Economic Institutions \
I: Toilet : = L
i D B B N N N N o o o - = Seminar
‘\%%%%%%%&’8888 2l e Room(3)
ol | A W N| | S| 0| o N|o|w wmf
Visitors' Office(6) / Seminar
) ) Room(1) /4
Hi-Stat Office
Office for Specially
4F Promoted Research
Visitors’ Office | —»
Meeting
7= Room
_‘ 1
Seminar|Seminar
Room(4)|Room(5)
3F 4F
RoomNo. Name Ext. Room Ext. Room Ext.
1-312 Abe 8347  SeminaRoom(1) (7361) MeetingRoom (7360)
1-313 Iwatsubo 8348  Officefor SpeciallyPromotedResearch (7362) SeminaiRoom(4) (7364)
1-315 Kumo 8361 SeminaRoom(3) (7363) SeminaRoom(5) (7365)
1-316 Nishizawa 8362 Centerfor Economiclnstitutions 8352  Visitors’ Office 8349
1-317 Tsuru 8384  Visitors’ Room(6) 8346
1-318 Ogura 8383  Hi-StatOffice 8375
1-319 Kurosaki 8363  Hi-StatProjectRoom 8377
1-320 Kuboniwa 8381
1-321 Nishimura 8380
1-322 Kiyokawa 8379
1-323 Sugiura 8365
1-324 Iwasaki 8366
1-325 Konishi 8367
1-326 Saito 8370
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Reseach Centre for Information and Statistics of Social Science

2 Reseach Centrefor Information and Statistics of SocialScience

1F
IER
Computer Room
Entrance
Hall
2F
% Toilet
Library for [Foilet
Japanese
Statistics
3F
Toilet
C-33 | C-30
Toilet
C-32 | C-31
2F 3F
Room Ext. RoomNo. Name Ext.
Library for Japanes8tatistics 8391 C-30 Yamaguchi 8390
C-31 Satav 8396

C-32 Yasuda 8395
C-33 Kitamura 8394
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Building Information

3 Kodaira Inter national Campus

Project office of "High Degree Anaylsis with Micro Data"

Elevator Hall

|E\/

1T

Toile]

Toilet[Toile

L
2F \_\—!—I_l

L

|
[T

Entrance Porch

—

Entrance Hall

Elevator Hall Lounge

Eé [ ] I

A Toilet|Toilet —|—|_| ,_,J:

1F
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Mercury Tower

4 Mercury Tower

6F

3611 3613 3615
2) 3) (4) 3617
3610 5
1)
3612 3614 3615
[T (6) (7) (8)
B M
O4 [T T
I
Toilet I—
A05 I
Elevator-Hall
Refresh 5 03
Toilet Corner
A05 I— EV | EV
DS
LEPS]
3607 3605 3603
(15) (16) 17) 3601
(14)
3609
9
3608 3606 3604 3602
(10) (11) (12) (13)

Project Room ( Watanabe )

Project Room ( Fukao
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Project Room ( Takayama )

Project Room ( Saito )







