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� t.: c .\l.\ 0 -C v' £ -4-. l!t'#lf'I: f-� WfJt(I) 

-c T Jv-7· -;,. IHf-:{£-t J., blt<.'·9iJ' G, {-IL 

G 1.r�;Jt1: l., -Cf!J1'J!tt1.r�10n, ( "'� -c:1·0 

l.,�l.,, am�-th�W-l-C'b:::J:7-�0)� 

M1.r�"?��IJ1:t.:�t.:1.1�K�JJ.i-tt� 

ili!lill -thlit.:-tf<.' l.,,.t "? il'o .t,;,i}:� AiJrJ.I!. 

IJ t;,:1t,�iJ,, iJi.>J.>Hir-9 Hl!IJt l-C S!IJ 

1,1tJ.,.-:,1,1,0t:. Gklftt.::c 1t'0t::�1±11:L, .t "? 7'.i'o 

r-f���<amff•�GWG:/1.�xer

;., 7-'.r am1:15l::u:-c J: "? c It' "J '.tt..\!.Ui;li,i £ IJ

>':,: lt'O)"t: l., J: "'.) 1.l'o 

�ttt +t+t, •11r1:iJi.>£ l'.)IJ!l,(.,1,1<t;,:1t,O)

1:.13£-'I" AiJ<iw G t;,:1t,O)t.: c .\l.',1t' 11-0 M�I·

ll(Jifil(l)�t\J-C:f±/lll!J:l:-?t;,:1,1r1J £-ttlv L,, J:
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0) At.: -t:, {, ii? i IJ IJIJ,(.,;)fil? IJ i-tt Iv. -f '? -r

J., t, IIIJM;1Jrg t< c Ii L < ,j:1,, t v' 1 �1:¾'-l:,

��IJiT��, fflffiOO�ftLWLtmn-z:

J: '? cv''? 'f:1·�-:,, 3 ::.,1:1;t-?,j:;)<�,:.1,,

t.[1,1,,;!:T.

Mtlif·IIIJJ/IlO)tJl;;j,:1±, i ! 1:.:.:: >:tfv<.'·l. 

;filt'&(l(J,j:���"' t 7'.P<.'l;l:,j: <' llfl//JH;l:�ll!J,(., 

<-'T.��W<-'��n7->MM�BA;IJ�fil! 

n, ,�o/#ttLt-fn�n<-'��fibnt 

1,,7.,;),J: < t,;),�,j:1,, L, J:.O)A{,IJll,(.,;IJr,:. 

1,,;1J, �, Mlll·<-' t· lv>:tfili;IJrW J: '? t ii? i IJ � 

11Mr,:.1,,. Wl"J09>:.�n:&1<.l(>l,O,t:.,;)<il?t1.1;1:'. ,t.; 

1)' L >:.!liJJ t< i i•nrn11:,:. 1., t .:: ,,., ;1Jr1,,,,., "' 

;t:,tHt < J., l±i'<.'T;IJ<, -f '? "' '? wtlllll±l*Jf'il\ 

1!' � ltli t A, t'/1.\ i-1!· /v. -fh <.'I±, 0ml L 

ctl!-::> c {, �-::> c1l!:.1'.L c J: 1 >:. t· CV' 13�:\H 

{:{;J:,j:�,j:1,,'(_'l,J; '? o 

ntf1ill Ml!J-i'r:T:JJllT7->lll\l�iM-Lc, Wf 

'(>Mf.J-.:." t 1:1;1J4 1:fibt1. n,7., {, O)i-:n: 

•JJl!T7->.::t<.'Mffi<-'t<7->H��il?IJ-f1<-'

Tt;i. -'t-1-rnii, t.: t x.li4"1J5JU4 l:ft�

n n, 7., lliilti(})r-1 Uyt£b0) 7'-, i tli.g

L -z:-tr:11r-r 1., t "'-? t.:9�tt1: {,-? ,:.l)r7., 1)' {,

Lni-ttlv. 4-1&.:: '? "' '? !lih� 1H., IJ 17.>0)

<-' L J: '? 1!'0 

fttt >:.�>:t�fflL-f1<-'T�, a����

nf<-'�t'l.lU.> IJ '? J.,;IJ,,j:c.\l.1.v'iT. -1i<.',

am·r-, 0)7}fix'f;l'JJll1:1;1:, -c-nfl•1.0)�!lff

1:M!•l1 L c'f.'.l'JJJ! · ll:HJl. <-' � 7., t "' 1 } 1J ., 1-

{, cl? IJ i T. 7} � �,:. � {, �aill<-'T. m

1�n�,:."., +::., :1/i)r._e,�tt(})<-'a,., n1t, iJT-nu

1:-'E-ni � t x. t.:r&ttl·i -rn1t .i: "'t.:,t<-'-4·.

%��M�LH�A�✓�-r �7ROO�, m 

r.1·Ji!¾:!l'a1J' � -c-1 ", 1 I�;IJ'il1E � ! n n, ;1: -r.

Qm��, r-,�O)M.g-tfi1•.g-�■x.

c 't"-t,:. 7->1J.l!A:flt-ft1Di J..n -z:-,t.; < u,, 

x ·:1 +::., :1/ [_'(>-4"1,,:t4�,ij!JJ. i1tJ., t 1)', -t:, .1: 
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-::, t � x.nit�i<-' {, .11\v'-? � -f 1,:..:: t <-'T. 

.: t1.;)f'(' t< hit, jjljl:7)'fi
!
('l';l'J]ll<.'il?-::> c {, 

;IJ,;tb,j:1,,blt<-'To A71 ::.,�-t-�7ftffl!JO) 

j'-:$'{, l Mfrl:T"cM!i-::,cv'J.,t,lt<.' 

�>:.<, ��, am, �•>:.�W4��•! 

t1.-z:-1,,1.,1tnt'{,, "'-?<-'{,x-;;+::.,:1/-,J.> 

.:: t l)f<-' t< t -r.

ni:f1ill x-;;+::.,�n:1;1:, El:,j;:O)?,{-;J·::.,1,

�7 j 1J 1, O)t±�f,'i::i!llffl:-ft>:. t'O)fi'iffJ;1Jf£,l_ll.('. 

;1J,t.\1\v'J'T1J1
, !J(l,1:EJ,ts:O)�.g-, -c-t1.1±A1£ 

L 1,,0)'(' L .1: '? 1!'0 ii A 1\Hl!"-0)��,:. t'I), 

� x 1 -r::., 1,-,-,,_0)JtJiGl;!:fJrn1 C 11 - 1-'I)' 

fHiti• 7-> �IS L {, j,_, IJ i-tt Iv. �1:, El ;;j,:;IJ<,j: 

·t!'v' i i <.'ffl!Affi:-ftt.i: L 1::ill!�ir.�HHiE'\"1,A

,j1- I- I: J: J.,JDl!\'J.ll[f..:lt<.'.::.:: i <.''\"-::>c

.:: I:, t1.f,:0)1)'1J17f.'&'.Zll<.'-, 0 

II EBPMI.J:c:?fd:?t.:?

-%��, B■�-�6ffi6h�I�� 

:., ;(.7cf:Bffi'�'.lEl.::�:rrc '@ I:: 1,,-5 ;t;;�f:l1L'* 

L, tc. !iftiJ-0) rpi!Hitiltf:l �ml* L' i;J:, EBPM 

(Evidence Based Policy Making) 11.H!H.:: IP.I 

lttd!lEimtl!ilt lJ J:.1.JI--:> c: 1, ,tc I::��, *9f.l\ 

i:O)I/Jr/iJl;J:1,,;1J,tJ<-z,1.., J: '5:IJ'. 

�tt-t ami-:k:nf·Nf@til:Mffl·i/jli/fl LJ: '? t 

"\ '? '.e!Jfil:I;): <VJ J., t l;l:.11\" \ i T/)1
, -f 0) t.: lb 0) 

i\!1-UiilH t.:i t..:7!-JE L n, i T. 

1li:f5ll -'E-1 ", '? :ft!� fH.> J., O) <.'·t 1!'0 

�ttt <VJ 1., t .'.!;\"' ;1: -,;)r, f/,0)�111., mt tJ mtls\' 

1�( <-'nflUl �91: *'1i:lH Tit-::> c �fiiE!Df,";; i fi-::, c 

1,, J., 0)1113 ,ts:fJ!fi'\"rJ.Jll\JJ/,fO)-ff�t.:lt<.'T. 

it!!O)!firf(: lt1i!J±-ftT J!k1�} Lt.: J: '? :'t A 1;1:j,_, 

i IJ "' i-tt Iv L, 1,,-z:-{, k'fiA(l(Jtj: {, 0)-c.'�U/& 

t L -Z:-11¾'� L i-ttlv. 

*��, fA:ttia1A�S�<-'•ffi�Xi

�1.f < ;IJ,t'1 ;),1;1:�1]1: L c, 41!l!!ii• 7->Mlll·l:ll!J 

Lc11�v'�lll&l:i!#-::>t.:.:i:.'t"7-1,- l-<.'t.i:v' 

tHHbl:t<-'T/)f, ;I.H'Ml:1±-f'? ,j:-::,cv'J' 

-tt Iv L, -f 1 Lt.: A:t-J·O)�Jll {, j,_, IJ i -tt Iv.

JQ�;/g;-;1J<;\,.kllt1:-?1,,-z:- J: < t,1J'-::>cv't.i:",tk\

il- {, j,_, 7-> 0) <-', *-klit·� J� �0)1,JU>ili {, tt ;I), t.i: ;IJ,

lit Lv< U<j,_, IJ ti•.

ifif1ill �1,,➔/·,{ 7 Jt,<.'ff�!t/·'\"{l:lfi:i o--r

:,, 3 ::.,-tJ.,;IJ,�<.'L .1: '? 1!'0 

�ttt -fht..:l:t<.'t.i: <' Mffl·0)1,7 7 :1/7 '7

::., i'i)l,j:1,,J: '? :'tAl:{,Mff�O){tfJi;)<:Jltlf) lli

c lc;,t'l. n,J.,.:::. t {, J)l(lll<.'To -t-5H.:�riili;IJ1

tj: 1,,0)<.', :;}(!J=-1;!:Jiui:f:#O){J:l]T-i'J It< AW ("t..:

lt<-'i" o 

v' < �EBPMifblliillll-/v<.'{,, {11J;IJ1.:i:. 1::7'

✓A-c.'<V.>-o�il-l:,!vcWML, -fhiif.lcm

J�r&:1:-?tj:lfJ.,t.:I/JO)fiif.lc'!l\'t Lt(})/ •11,

•7 {, ffii x. t.:A;t,J-;)<1,, 1j: lthli�J?;H: 1±:iltlb t,

t1.;l'-ttlv. 4-0)c.:: ;t:,, EBPMl;t�(jg L -z:-1,,

tj:1,,'(_'i•t;i.

fflf5ll {IH:.:i:. �T✓ A ;)<jjjiJ-::, cv>t.: t L C,

%1�H: 13 ;;t,<.'-fh G lj: c'O) ( � 1,,if.l(j(H:&1�

! hJ., t ,t.;� x. <-'i•;),.

�ttt �\ll"li@:1:�J,!. i IJfl 1,,-z:-fiJf�JU! i if.lcfil

1:&1�!-ttJ: 1 tTJ.,;1J,t·11),1±, -c-O)tli'i,.,

O)i£JdM1: J: J.> t .\!tv' 1 To 2000:!N\';1JJliJt0)1J,

lil�-P.�i3t.½1Jl <-' IU!il:f ll.J-a F;\li Ill! �11b'>ritH!t !

n, Uw�if;1J<;1J,t.i: 'J J.. -::> -z:-mr:; ! n -z:-1,, i

L�. m�O)�B{,��!n, r-9{,ff-!

ht.i:I)< Gi'ilr•·l:,j:-::, t.: I) (, L c, -ft"Ltj: I) 1:

�O)j,_, J., �ft�l)<ij: � n c 1,,f.: t .'J.\\J, i To 

l-1!' L, :!Jl.:(E0)�1=1:k'b:ilHfc::if.l(.½1Jl<.'11,

,fil:f�f':fif"-O)�\lilllH11:f t lvt'j,_, IJ 1-ttlvo t.: 

t x. l;!'.iW/HJi.0)5 It< J:.lf '\"-f O)fil;)U)I:-? v' c 

{,, .:i:.�r::.,A<.'�t.i:<if.lc�'\"�-iff�L 

-z:-alb�n-z:-��tllib�7->ix.t-tt1v. 

-f lvtJ: 9'<-'EBPMiftiffiO)� t< ;l)fLJ\ c t< t.: 0) 

I;!:, -fh<.'l;tv,1tt.i:1,,t�t.-z:-1,,J.,At.:-l:,;IJ< 

Discussion 

v, c, 1-' L <.' {, .:i:. 1:: 7'::., 7- 1:�-::;;1,,f.:Bfft% 

r&:i L tli t,1,, t "' 1 :W..'.l.t�ff-tJ:0)1),t.i: t .lit 

'?.: t {, j,_, IJ i To u, L:!Jl.tl.:l;t, El3PM7'i< 

JJl@i• J., J: '? t.i:�IWi<.'IU., IJ i-tt Iv. 

Ifif1ill .:i:. �7'::., A IH:t?!.,.IE IJ tj: "' L, -f tli 

if.ldiH: 1) ::., 7 !-I!· J.,{l:MIJJ. {, t.i: "' CV' 1.:: t 

<-' L J: '? ·Jr • 

�ttt -f '? '(_'-j"fa o ') ::., 7 ;)<i"-c.'1: I;!:-::, t< tJ 

L -z:-1,,J.,-f'i�0)7}lllf, t.: t x.li;fJi.$��.fljO) 

�ijl:t.J1'1, �;flJO)il/,l,H'JJW:, GDPJ&:J{$0)Jffiltl" 

t.i: t•1:mt � t 1. -z:-1,,7., t .1,Rv' i i-o 

Profile 

tt1''l:::.-•7L,1'tt'-;i;:!l'l!i!a'l'l'BB;fim!I 
19791!S!Ell;ll, !lllil;l;:'l'I'l'BB>;!�. � □ ::.-l::'.7';1;:'l'l!i!a'l'i'h1l±GJ 
Jmlfl(Ph.D. In Economics), tt1''l:::.,.7L,1'tt'-;i;:'l'l!i!iW�SB 
11/Jml'l'iilf T ,20181jSJ;lJUWl,�:#l!i!il'lffl�Pli (NBER) 7r1J J� 
r1'•1J tt-'f-· 7:i:□-,lllili;l;:�i!l!illlf l:iiff �¥HI t? ::.-11-
(CREPE)Sw;ttm!'.!, -f:i;i;:�l!i!a'lffl�Pli81'l!fl�rl19Uil!I.> 
'f,,liilx:·oo Risk Preferences Chango? Evidence from 
the Great East Japan EarthQuake" (with Chia Hanaoka. 
and Yasutora Watanabe, American Economic Journal: 

Applied Economics. 10(2). pp.298-330. 2018), "The Effect of 
Pilt1ont Caot-oharins on Utilization. Hoolth and Riek 
Protection" (American Economic Review. 104(7), 
pp.2152-21114. 2014) 
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II �1tZ�T�At1iSlffi,;:

�t1?1J\�\, \(/)jJ\ ? 

-IJ .::.,-7t1<,�-:, � tJ L,t1,,t.;:1,,�IH: ,�,
c!:: A,tJ: t, O)"'t' L, J: -3 D'o
�tt,t t..: bUf, ICT ( ffiffliilif&ttffi) � AI
(AI�tm) 0)-ftl: C: lvf.tfxlf t-t o 0)-/Jt
=f 'l::b 1:1fJfl-/J•, c 1,\-::, t..:frl.,1,\.:;--'y,:-1;1:,
't:����L. W�:r.�r ✓AcL-Cffl�-t
tt.lf J: li\-/J•i� x. 7-> O)l;tl�'litl:ll L 1,\IUJJ.i"e
�7->-"Ji, if.tflUlJmO)i:pl:li.'f? Lt..: b 0)-/Jt
t..: <�Iv� tJ 'f t"o .'f� "elfi:�f.tO)l;t�Wf.t
•J-tt--+. ?:r.A-f-3 ✓t.itff!t.5E-e�o-/J•t·1
•t.tO)-e-t� aftO)i:p-e�•<O)�•.:e-tt.
-IJ<-e � -C1t\f.t1,\ c .m1,\ 'f To 

Bif!i!l aw1;1:;&�. �=fftt-tfft�=fff-c:tUt
tL-c�4tam�n�- �<O)��twL
n\ t -to L-/J• L, .:t-tt.1:,-/Jttil�JtH: c•O)ff
Jftflf Lf..:0)-/J•��* L, liit!l-t 7->1n,-/J<� o
0)•'/::1� l<b•tJt�lvoRM��
bl'.> r:>t1..t..:D;:UtU:n-::, t.:,ttic·b, .:t-0)1&1;1:� 
tJ-=> lff.t L "el;tf.t1,\-/J"co .'f L -Cl!c�f&I: 'f 
��tJ:1f.tifXMt, ��O)�*i���� 
��tJ�t"o.:t-tL-e�am�a•�tt.t�� 
L-/J• L�=f1tMfil;t�}.:1itl:JR��,uHm-c-cb tJ, 
bL�*�f.tMffin••�-����;•� 
"e � tt.lf, IH�-e A-1-(-A, -1: f.ttLo J:. 
'? f.tIDf1ef"-'yt-:t.f,1,\t-to f.t�il3dltlJJ
f&l!¥{Jffi Law1:-::> t.t,1 .1:.11:: I,\'? -tt 1 7 Jv-/Jf 
�; t.t l,\0),:-Li '? -/J"o 
�tt,t .'fO)!_B!u;f c L -C, 2-::>li 'I::� x_ I?, tt.t
To 1 -::>l;t, �!ofr c �d��t t-::> -C ( o �
t-eiW{ilfi�tL, ,.'fO)f.:bl')O)�ffit.,tllt.Jl�tL-C
l,\oa-e-t o 

b11-::>� B*-e��•�•af(tlW•• 
fliE�f.tftfttra-l:7l tJ 1: < I,\� t 1:'To ,m1,\&M 
!l!f•��amt�1�•t•-::>�A��* 
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� tJ � < ,mt;c L -cm,Hm:m:m • �* L -cllfu 
♦-to� t blltl!-e, .'fti-/Jt-f-.x. o/ 7 tltml:
't.t Q 1;1:�-e-t O .'ftt.-/Jtf.tl,\ t' •:M&-t J.,ffll]
b � �/vc :r. �T ✓ A� Jflft L J: -3 t 1;t.\!l1t\
t�lvlt>.o
.ffl:f!i!J s *-e1;1:=:-Jca1tf!i1Jn<m-:11t\-c1t\t.t"\
� c b � tJ, 1 -:>O)if.!cf(ttfiliEl'al:�� L-C
ffl:!¥IJ-t o J: 1 f.t � c l;l:� t tJ f.t1,\"et"t>.0
�tt-1' !l!f1t b Mll-/J•1t\-=Frf � ��Ef "-O)ffl:!¥JJ 1;1:
L t-tt.,t, m:,fq)�t.taffiO)�::!IH:-::>1,\"( � �
lvcfflli'-t o Cli\'? � t Ii� t tJ -C-� -C1t\f.t
l,\c,!f,1,,t-to 

Dili.l ., j. 1) -/1 O)ti,15'"li,t }'\'y-/)t���ffJ!jllf
�ii.7'..L, 1-'7 ✓:t-/Jt.'ftt.iV--::> < tJ�.:t-1
t Lt.:tJ t...'ft"o �tL13�0)RL!ILl;tiUc
t...-c, J.tffi-/J<�bo t .:e-n<·; "\ r'7 A 7'" 1
o/7�afft#�b7->J:1�,1�!o/7�#
�tJ'ft"o J.tf(ttm�L, �1?,�ft**t•
�1:'� o J: 1 f.t�iJtli, B*l:li� t tJ �1,,
O)"elif.t1t\1:' Li 1-JJ�o
�tt;J- .'f'?lt''?i!l!l'¼-t7->t.:W.>i:,i, Y..1i't.
, 3:fflO)flt�t�-ti-�n<� tJ t-t o �llfA
a"Ji*•��*t:r. �-r ✓A t L-clli L-c < 
o 0)-C,-j"t.,t, .'f tt.-/J<ji-)t t t...-c 1- o/ -:19 '\'-
���--::, � tJ Lt To �1L��c#�l'm 
t �'° i:1;1:, ffl�#'h<fU;'H.. -caWO)ifXfi� 
,J-* L -C-f- .x. o/ 7 -to J: 1 f.i: fflJJU: f.t-::, -C 1, \ 
o � c C, aw,:.fflS•O)�l,\�UiE�*'�-t
� t °bt�,J!i:T o .'f '? I,\'? -tj-,( 7 )v-/Jl.flfm"'9
ti1f, am,:r. �r ✓ A t�m-e� � < t.t-::>
-C, af(tO)ffi!i" 1b � i o li�i:-t o 

•� W:*t.t c:-eu:, 1- -:, -:/'O)ffl�#t.1<atffi
O)i:pflH:.7'..-:,f.:tJ Li-tl...t>.o 
�" s*-e,@m�am�••*�i-::>� 
l;f li.'f? It\'? W,1�$-/J<�-:, f.:0)1:-j"-/J<, 3Jf..:1'£ 
O):fR7fflli9a,:t 't:�M Lt.:;im tJ i:To 

-�c.x�7�����•�•�w�

9" � cl: 5 t.i:�tlft.JfliJf�©fi mf 11:t' t, t.i: cHt, 
•�L,tz�r.::.,��Wt<�J:-5t.i:�m�
t.;:-:, t1,,� c. 1,,-3 � c."'t' L, J: -3b'o 

Mli.l .'f1"et"ho t��(ffl1e#O)�#�
l,\0)-e, w t.,ti .. O)afl{tit�JUOi� tt.o c, .'fO)
ft1,,� I,\� �11Jfft-/J'>l:,7F*� tt.t.:liaJt'htfiiI*
'-t <·1:U1-c � i-t0 

-"'t'li, ftittr-$'0)�ml�H'l-li:t>, I�
r.::.,�c.�ffi��U?<���O)�����
c. 1,, -3 � c. � L, J: -3 D'o
mlMJ .:t-1-e-tt>.o��.:t-tt.ib+� ✓ •:r.-:,
��m-e-to1fJflf.tr-,#M$�•x.o•
t.,16-( O)A-/J<,J-*"to L, 16-( O)Ai,<.-:,-C
M>r-to-/J•1::>, r-,ntt•1vc:1vJ: < f.t-::,-C
It\ ( o B*-ec·� 1::>t9al:�NJo-"'8i.l•b\
1 O)l;l:, �l:1itl:iiU t...l,\fllJJm-e-t o t.:t!., 7
:J. 1) -J, O).t;lftliT-"'-C�ffii:7 7 -I! A 1: � -C
r-,O)�JflbW�f.tO)� �O)a"eB*O)
ffl1e#JffiO)J!Jl! tmiJeO)�t.,ttJi-C Li 1 t It\
1 � c Ii, $�c L -C�7-> c.m1t,'ft"o

II flttttmmmR©•ttt:

-�ffi��U?(J:-3t.i:��ffi��W9"
c.", -3 c c. "'t'TtJ<, -t--3 L, tc&O!J•O)�fliEfiJf
���c!::fu��*�-�Sh��L,J:-3�
lif!i!J Qb:kWf.tO)li, ;t;i1t•�tM"9a�b .:.
ffi�!tt.�J: 1 �9-tt--f-• 7:r.A-f-3 ✓� 

c .\!,1,, t-t o .:t-tt.tit t·tt.t.:ltiHll'a-e.m��
fllJ1t\-/J•o .�tt.titm*lW��1 ✓ 1-1:, fltt.t..:
ffl�O):-Jc1ro•1:-t o

t�. m�t.t9-tt-+•71�+3 ✓*� 
-::, t.: CL -c' .:e-ti,:�U.o t.:W.>,:Jfl1t\o-r
, t,tf.t-lf B *O) b 0)1:'� '°""� �O)t.,•, c 1,,
14UH �.lf.tlttt.lf1t\lti�lvo �tt,: 
ftm�m�t "\11:•-e1i, 1UJ1,,1:�x. t.,tt. 
oJ: tJ.m.1,,ffl:tJ!cr-,-1?-:, J-t,<ftt.,tt.7->t 

Discussion 

��#cbtL�&�LibB*i:cbo&I!�� 
tJt��-e-tO)� r-,n�•���! 
tL-Cli\o A -J, ✓ 9-t �7BHlli, � i �i t.t 
9-tr--f-•7:I.AT� ✓�M�-etor-, 
t,tf!f. t.,tt.,?, t.:bl'.>l:jt §-!Jt� i-::, -C1t\o c Ii\ 1 
ffliliffi-/Jt� tJ t-t o 
- -=f-31,,-3�i�dlf©'fl"'t', �x '"CB*©�
tlf"'t'���W-=f-3 c.9"�c., ffilc::fii.Jt><��c. 
��©"'t'l, J: ?D'o 
BilM.I "\�l,\��l!�t.1<�0 t.,,1,\t-tt.1<, 
tt1: t.t '° O)l;l:, rr1'f1er-'yO)tH1ttJ r1-tm
t t.t '° f!IIJUtJ r -r-, J 0) 3 -:>-JJ<!f#,:m:�-c--t o
� 0) 3 -:>i,Pj i ( 'y-:, -f-t"tilf, B *O),r;t}r 
i:bOO!l1A��W-iM-::>-Cb1::>x.oJ:1�U 
�-/Jt"e � o �ftii'fl<� o c .m1,, t-t o � 0) � 
t�. 13,J-O)fiJf�0)1 t < 1,,-::,f..:fJ!lc!r�L 
-c1,,7->fJU,t-.lf-C�M Lt.:1,\ c.f,1,, i-t o 

1-::>bl'.>li? i ( 1,,-::,f.:fJll1:'To f�HfJtO)� 
1Jtt� 13c.ld!!.$i.l<W tJ *bo701!.tJJU'f.1: 
L -C ffil Hit if' ii� -r-ff 1 ✓ (Regression Dis
continuity Design : RDD) "'C:',r;flf L t.:.far;�-/J< 
�tJ, �tt.�-��bl--:,7"9'\'--t�i:cb 
oAmerican Economic Review (AER) l: � 
�7->�t#-e�tLk•o �tt.13., E�� 
i L � l,\�)t-h• 'I:: 1 il•U:iUIUiil-C--til<, .:;--
"yi,<(2!Hfff O)�lif JJ1i c It\ 1 lf;JiQCJ1:ffi:J!t.t1< 
'7 :J. - 7 O)��t!-::> t.: � t-/J<, � < O)Al:00 
,t,Hf-::, -c b 1::>x.t.:�!Nt-: c.m1,,'f-to � L 
t, � O)f"-'y��l!iET ,QO)l: B *O)mHtflllJ 
ffl:-/Jt '? i ( Iii-? t.: b\ 1 � t -e-t o 8 *';t 
-i'iij!:lf§l"e, fitli.mb ffil'iJ<�#lfflMl��-QCJl:iR,: 
bl'J"(l,\'fTo .'fO)f.:bl'.>7;). IJ-/]l:Ai?,tLJ.,iij!: 
lf§l0)7 r ,�-A · -l! v 7 � :3 ✓ (�i&iit) �
�#�1M��O)-lj-7"7,(-tj-,( J-"O)�fl-JJ<,1,r 
�j:(!i;"e8 iTo .'f0)1'.p1:', j\llj1Dfi#0)8c.1{tfl 
$t,t7oa-e 3 l!JU;o\ I?, 1 i!IJH:itbo l!iUJf,: f.t-? 
-C � tJ , -r-, b v -t -:I I- -/J<D:ffl � tL -C 1, \ i 
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Lt.:o f. t.:, �:ffrt70Jil�:IJU: Lt.:RDDl: It\ 

1 .f+ffl# t.t o)"c_;;, ,"t ;t- ,11 r-9 � �-tR -tti\ 
7 D.7.�7 ':,' 3 ✓7'-9-C:-lt'ltf. l.,f.:o ,fO) 
��- B*O)r-,O)�toom�t.t�t-ttk 
-eL� .:.O)J:..'j�, 1f.(3�0)���
#,g.t>�-::> "'C .lll1t\1iUJH::�t.d1t"::> t.:f§llt.: t N 
;l 7.>il' C ,\!',It'£ To 

2 ��,;t�!ft L n\1->fflJ-c:-t"tJt, .:.n1± B 
*•�O)�J.t•�m*•oo�m;-��7-:J. 
-e, r-�O)-tf:iltt�if4t.: L --c1,,,j:1,\ J: 1-e 
;-o 8 *O)•ff"--0) A•fli!JJ.ft HIJJff Lt.:�.:ffr 
Jj:0)-e;-� m�0)91�;,..,�*3-4n� 
t.t1->J:1t.t?"-7.-e1;1:, 3n*�4J:J 1 s-e 
U,j:(•M*�'i1->4J:J28��bJ:1�� 
•-t J.>O)-el±f.t1t\-/J•t 1,, 1.:. t ��ii£ Lt.:&t 
x-c:-t"w

o �t••O)�-eUt.tJ.>�<•< 
� i ttt.:-r 1:: t 0)1,;-/J<.�-em&:ffl� .7. )f. -

o/•l=��J-e, fHf�O)iYftt b j9j1,,ffijpJ1::�1-> 
.:. t 1± J: On i; tt --c I,\ i ;-m 

o J*GO)ffll t !t 
�1-> t ii(ili>),,::;1. 7-Jv0)1J, � "'r -·�•KJ=!.il 

1-> O)"t:'Ti>)<, 1JfflAA�I: l;t�l;t.:. O)MiX0)1JiJt 
.t3t L-?1t,t.l,-::>"'C1t\'ft"o fil�tro1::1;t, & 
�•��•-�&�L"'Cffi�91�;,..,��� 
-�tLJ.>J:1t.tM�U��it"o -1.i'.:.O)�
XO)fllJ1t\l±, :flliWJ•t.t t·O)-?ktrot.t•e.ttro1
;,..,�;,..,7'"1"1'-C:-l;lf.t(, fttJ<-rt•tO)��t
I,\ 1 �-JitM(J(Jt.ttlff-eW�t 1 � ;,.., ���
;-1., J: 1 ,j:,:. t l;l�J.,0)7),, t 1,,..'j flrt.,1,, t
O)ti�&;-et"o �-U, -§��-c:-3J:J�¥
O)ffl§ftJ<� �, 4 JLl:itH:!tt;l, L.-/J,.MW£
-l;,JIHJ-/J<�1,\t1,,..'j tO)-eLt.:o 

L�L- �X�tt-L"'C�-���1->�ff 
-c:-, v7.:r.. 1J-tJ•�1;tiiiJJ.ttrJJmt1<B*t.:1t 

0) t 0)-e l;t t.t 1t, ii• tit, 1 ::1;< ;,.., I- ii<#� i L
t.:o Jj:-tfiJ•};lt ,..'j t, B*l:lt•A,HtJ.,..$1J
11t1:: � "::> 't � t'f 1 J: 1 t.t 1@7)<1,-t.t 1,,f.:�-e;-0
-1.i, 7 ;1. 1J -JJ ,j: t·-e1;tftO)!j:IJ1tJr-e A•� 1
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.i!n &;-ttt.: � T 7-> J: 1 t.t.:. t t,t-1f,ml::fit>tt 
n, £To •ttA•l!ilJl1fiJ<-f.:. £-C:-!t\!l:fffi: 
Ji:� tt "(1,,1., OOl;tfilW,1:1:l t k t•t.t1,, L, � 
1::7 :I- 1J -/J-C:-l;l-fkt.t.:. l:liA'E.:."::>"'Cf.t1t\7), 
&; .:. O)GiXl;lffl:i!-C:-lif.t1,,, t 1,, ..'j =i :I- ;,.., 1-
�� ( �It£ Lt.:o 

�1-,��0)··•����fflL���-� 
�#�lt"'C ( 1-> t � 0)7£'.Q':f.i t L-C, � i � 
�B*��,j:i!�*�t"�J.>t, r-c-kf.tO) 
B*t.:1tt�,j:1,,0)J l:itt>tt"'CLf.H�tt 
7J H'#f.:,j: < t.t-::> "( L *"'it" O 

J'P.7 ✓ :J.i,f 

i�11t1::u t.,1,,-et"t.20 -e;-0)-c:-, ��-/J<.f3 t 

L"?lt' t .\!', 1 b 0) t, 00��-e�lt 1->iWfillH;t 
�--fLt-JiLf.t1,,.:.t t�� f.t"o 

�t� -tfiil¥Jt.tM�r-� Clt'-J t, tflijj.; 
.:E.:E-•ft*.:Eftl::�1,,-c t iJ•, jtfflO)*'llf 
l;l{iiJil•f.t C: t It\"::> t.: �-:,,-!/ • 7 .X..7. -1- 3 ;,.., I: 
ML"'C, ��O)ftm•O)aAt�t>ttJ.>J:1 
t.tM�:ffiJ<� � Ck-e � t.: t O)iJ<.f,1,,A'E.:. � 
ttf.t"o -1.i-C:Yl.:tEl;t, 1JfflBUmJJ.tl!.� J: � «t 
\!H:�ili£ L "(1,\ ( .7. 91 Jvl::t.t-::> -c1,, i -t,J.o 

.7. -/J ;,..,-:,1-}-�79il@0)7'-?7 � Jff1,,J., t 1,, ..'j 

0) b -f 1 "' '? vfttt -c: L .1: 10
ili!MJ t>il\ � * ;-0
�tt �-00��1t(WE:elJ.>��-
�b?�"'Cl"'C, -c-0)�-em��r-v��
§ T 1->&ffi, ifO)§At.:"tiJ<!ftiifa L n\t.: J:

1 f.tlllJ1t'1::1;tffi ,� tJ C t t.t < t.t-:> "(l,\J., J:
11::.f,1,\ft"o 

-1.;-C:, t.: t ;ll;fil3(1(if0)£��Btl;t, fltO)
�-/Jf�ftt" 1.>�-c:1it,:fii.1 tifcll�� � ticlt"'C 
1t, t ;-o -f 0) � tJ, ; * I t.t m.a-c: � -;, -!/ • 7 
.:r..7.1- e ;...-1::�;t ¼Wt".:. t b ;Jt� &;tt n, 
J., l:,!,.lt\':l:To 

��-•�ttu«m•111Jm•���t-rM 
IIIJJJi§ �ffi L < :tm�J.> ,j: t· t "'-::> t.:.7 v4=- ':,' 
� •J r 11::1±�1ttt"7)<, ffiilIO)ifflvtu::ffh 

t.:M�t t tl:, -ftt�Jfl1,\t.:ffl�t�-1!-e 
t"o*�i¥Jt.tm��:btt, ���:bttf.t�O) 
1 't 7 ;1. -9 t �ft t t t ,: � � 1 o t 0) -C:, 
1itl::iiil"i1<jll�"(1,, f.tltttl;f,j: � :I: -t!" l-vo -f 
O)f.:�l::f/rt.:l:�-�f.t7'-9 7)f/U"( ( hl!JX 
Jff�l!;JtL-ca���t"J:1�.:.t�, M� 
:fft�"::>-Clt\(,..;;:l:eLJ: 10 

II i&ffilffiitfUJI O> BJfiU•l!&!:PSW

fflf2l Blff�fil:�O)�•r-t�M*L"'C 
73-;tlrt" J., t I,\"::> t.:.:. t 7)t, liiilr� < 0)1@:efi 
t>tt "(I,\£;-0 IJ A 7 itUif��lllJ;JUf t It'-:> 
t.:, i&Jff�itl: IU -r t.t It' lt tt C: b -� 1:: �
� ,j: 7'-91:�-::>-CfJ.11': L, :JtiiiiIDt.t l::HIJ 
Jff L "'Ci&Jff�atl::Mf,g. L "'C�;t/r;-7-> Q)"'C:T o 

,:_0);1. 1) 'J }- U, fifjlj. lt'ff$�, *lhHflJT&

,j: t· O)� tt 1:? 1t' -r l;tBJffMfit 1:: Beal� ttt.: 
r-1�mm-e11.>0):e, ��--c��1.>��
tJ<,j:11,.:.t-et"o B*-c:-1;t.:...'j Lt.:vtttt1;t1,,
7)•7)<:eT7J'o
�ttt 8 *I:: l;l-f ..'j 1,, 1 vtfttl;t� tJ i-tt kiJ<,
itflEl'f.J1::1;1:i1=11t1=fl�t.: t,m1,, t ;-o w,::�

IIIJ1i::�t.t t·-e,;1: �-;, �7'-91;1:��"(I,\"( t,
-fU:�BJl:BUt" J.>fflffllUf-::> -Clt\ t-tt ko J.tlff
1:1t009HREi:�gm� ;,..,-if-.7. t.t 1::0)-fU:�Blffi
ffl7)<� � f. To -f'tl, I?� jj.;IHJ7'-9 I.: V 'J 7
:ettt� �oo,•�mO)�O)l::0)$��•
-C1t\J.>O)i1��$lil-el iTo .:.O),al;l, IT1£
-�=i;,.., � =-t.t l::�-;, �7'-9 �*Jiff L "(1,,
7.>1i::.I: l:-::> -Ctil*0)0Q,(.,$0)1i-f-C:To 

llif2l -t-1 :et"ho 

�tt BJff�ffi���iE:��i*I��
� b t.: i?Tb O)"'C:Til<, Yl.{Wi&Jff0).7. 9;,..,
.7."C:'U,ffl��mum�J.>ltttC:b�JflUU
�n,t-ttko t't-?!-v, "1'?1r<':,'-O)Wl
.a-/J•&; t �l;t � ri:aU!U;t�J.>0)-C:, �7.>ffl1f0)

Discussion 

!Q.f!ilH;t�-�t.: t .m1,, i ;-o 

m!MJ B*"t:'U, �;,..,�:J.O)ffiffl7'-9�-
1 O)li�l='iltl:*�-e;-o ;\Hit·� i, '.I 9 *• 
O)IPUMSO)�iJ<UU Lt.:-/Jf, -f"::> t�.\11,Mi 
f.tO)li t.t-tt' 8 *Ii.:. 11,, 1 t.:. ."? 1:�J1n-e I 
t.t l,,\0)7J", Cl,\ 1 .:. t -c:-;-0 �W-J:1!!01! t I,\ 
1 .:. t :e L J: 1 7J"o 

�tt -t-1-c:-t"�o ffltt-eu, �•J:W-tt� 
It\.:. t 1:: t.t-::> "'C It\ 1-> li-f-C:t" o 81J0)00�1'19 t.t 
r-;,�-;1.��,a*O)*fi����oom 
ff-��3':0)7'-J�-�-�i;tt��- -
00 Ii jfj(Jff Q)*ittii\111: H!:fft L "'C 1t \ 1-> It tt t• b 
a *i&JffQ)WPf l;tfflf.tiJ•-::> f.:0)-e, Jlffl!!Q)f 8 
*iitiit' < � MJOt (JHPS/KHPS) J iJ<fJ:HJt �
ttJ.>.:. t 1:t.t � t Lt.:o 

lif21 i&lf.fitatH.li-ttf.ti')•-::> t.:J.!l!Eb lifiiJt.:-::>
f.:0)-C:TiJ"o
�t� -t-t-t-t, !VsH:�t"J.>IH::OO!Jf.1¥Jt.tr
-9�-.7.��-;-1.,.:.tt�•L"'C.t3�-f,
-f O) ��O)l1Jffl4ielffl i Mi.il 7->;J"l-fi�li"t:' I t.t 1t,
Clt' 1 .:. t :e;-o Lil• L, �itiJ• i; � 1-> .ffl11f
$ }=J t,tg"::> t.: � t O)=?k�IJffl l;l�Jlikl:ttJ;t; -C:
I 1->f.l:ffl.#I: L "'C .t3t,,�1,, t, 1,,? t-e t tr
0)!1.1:�&;tt-c Li 1,,, ffi t.,1,,!ilbjpJl::MJ.t.;
:el t-ttko 

-Mti�#�OO-��hk��- ��*
�,tffiJ:>.�*fcj:tJ,-:, t.::0)�9t.}.o 

�M -c-1-et"��.il"'C, N��ffl1��
l;l, =?k�Jffl -a:-tl!*i"" 1-> J: 1 ��J! �T 1-> c
?kO)��O)��-ffi�m•�t.t�, ooa•t
t-/J<J.> Pf�ttil<if;JJ.> O)"t:'&Mt" 1-> t "'-::> t.:,
�-�9.7.?00�1¥Jt.tM��L�'t� -fO)
.�,mc�O) 1 ?:e"to

��- =?k�JffO)·L��t2�0)�ffi� 
if;JtJit"o B*l;tS/tt.,1t,ti§"t>na:t"iJ<, -f 
hli�ffl*��&;tl,J.,£�-et"o -�fiJff* 
il!t� i?hhl!ffllffl7'-9 -C: b ��O)fvf��"t:' 

JUNE/JULY 2019 THE KEJZAI SEMINAR 17 



•-}.::c#��iTo -� 7�9���� 
tllH.li-t:> .11 X 0)-/rlJ>'? "(I,\�"\ 7 Jvr-? -a-

1ll!-} Ji�c;t!M=):EO)Mfiit!t"'-fi < ��- :J ✓ t-o 

-Jv � tLt.: c .:: ':> �fll!? 0)7)ftf;Di�T o .-f?

\,\-} l}:��C;t, B *C;t11f!i1JO)fl\t\11Jiffi b � 7.)

O)�T7)<, !flJJfl t-ffgA'J ; tt-?> i �"{mit ,:�

L.1t\c1,\-').::c�To 

*���.::t�L.(l.'"C�.::t-•<TQ•

l;t, ���1<7:,, A 'a:� ;l '"Cil!:W.£ifH:i.>t> 

��ftm�t�-?>���-�-������ 

.000)�3/�7-A'a:�ix.'"Cm�t.., �� 
t1fi:�'"C�A'J'"Cli' < 0)-/J< 1-:>0)ii�To =�

flJJfl tW:* L. n,7),t.,:1,, c, B*Affl��ti 
aA-/Jf1ll!-} t.:lt�l;t, B*O)�at1:1;1::1u�t1< 

i.> i tJ i.> tJ i � /vo 
-� B*0)����-�7��A��-?>i

�-/Jfi.>i tJ 1:t•t..-t�iTo ::k�'-ic�-/J<if

;t�1,\, T<·1:¥a,:,,o- r��t.,:1,,,, -1uw

��&S-t:>tJctJO)*��tib�2!tL-?>,

�OOAO)�A'J-?>:J-r�,�,r-9·�9

-=-":/�O)f.:bl:,O)�o �-,A b �1,\� t.'. �

< O)(Vit�-/J<i.> tJ t To 

.:: ti,.; t � n,7.) c, *1rl:�EBPM'a:'�A'J 

t.:" \ c .I,'? '"C 1,, 7.) 0):6•i!lllH:f! t i To .-f? 

.W.? O)�i,tLI!, ti'IH'-? O)*IJJflfflJJit 

�@T-?>O)*�--�To �tJm*���

�lt"'-O)ffl.ffit><t.i: < Jfi:l!tt ,rf. t "(1,,,�1,\0) 

�i.>tLI!, �RH:At-t,.a�bfJIJ-/J•tLi�lvo 

i6clf.ft.:,t�t.i: <It< oo��t,t,:t1<itfat0>11t�tt 

ia: Jim L. fflffi ia: «J 7.) l: l;t, ��f§lJt,f�,� �To 

�-; ;7)<$t-/J• c I,\-} fUJllll;t� tJ i Ttl{, .-f? 

L.t.:IIIJlll-/J<:fl*l't�H:�'? '"Cr-? O);flJJflJ.i:tJl 

7)<;1! t �1,,,0)�l;tt.,:1,,,� L. J:? -/J•o 
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Facebook, Amazon) � c•l(itifi:O)JTf£�1.t, 

���fi,�bl:,�T-?t��*A�ffi•L 

n,tTo A40)fflffit�A'J7.).::c-/J1lf!J�I: 
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