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TEIRFRRFT WAIRARRNA 51 b

#3 . Atsushi Yashiro

& 4 kv : Selection and Promotion of Managers in Japanese Companies: Present and
Future Perspectives

SHE - RS (B
MESE4, - Japan Labor Review %75 : Vol.10,No.1

AR - 2018 ~— %k - 25—43
ZEE : Given the long-term employment and recruitment of new school graduates, firms
must maintain the motivation of the greatest number of staff as long as possible. Under
the long-term employment system, where it is difficult for firms to urge them to leave or
hope that they would leave voluntarily, if they are sorted into elite and non-elite as a
result of competition at an early stage of their career, losers are likely to stay for a long
period, with reduced motivation. To avoid that, firms select managers through
tenure-based management of promotion—wherein a promotion gap among the staff on
the same tenure cohort (called nenji) expands gradually over a long time. In addition,
personnel department has a great influence in relocating their staff, so that they can
transfer to different departments or functions within the firm and have a greater
opportunity of promotion than staying in the same function for a long time. This also
helps to maintain tenure-based management of promotion. However, it also causes that
the staff with specialty is assigned to managerial positions, and on the contrary, the
staff with managerial grades but with no managerial positions tend to be given the title

as ‘specialists.’
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#% . Koji Nomura and Eunice Lau

%A kv APO Productivity Databook 2012

Zfe  HATAK (FHEE)

HRRAE © 2012
P15 : This is the fifth edition in the APO Productivity Databook series. The publication
aims to provide a long-term cross-country comparison of economic growth and
productivity levels of Asian economies in relation to global and regional economies.
Baseline indicators are calculated for 29 Asian economies, representing the 20 Asian
Productivity Organization (APO) member economies (referred to as the AP0O20) —
Bangladesh, Cambodia, the Republic of China (hereafter ROC), Fiji, Hong Kong, India,
Indonesia, the Islamic Republic of Iran (hereafter Iran), Japan, the Republic of Korea
(hereafter Korea), the Lao People’s Democratic Republic (hereafter Lao PDR), Malaysia,
Mongolia, Nepal, Pakistan, the Philippines, Singapore, Sri Lanka, Thailand, and
Vietnam, and nine non-member economies in Asia — the People’s Republic of China
(hereafter China), Brunei, Myanmar, and the Gulf Cooperation Council (hereafter GCC)
that consists of Bahrain, Kuwait, Oman, Qatar, Saudi Arabia, and the United Arab
Emirates (hereafter UAE). In addition, as reference economies, the United States (US),
the European Union (EU), and Australia are included. This edition covers the period
1970-2010.
The productivity measures in this report are based on the estimates developed for the
APO Productivity Database project conducted since September 2007 as a joint research
effort between the APO and the Keio Economic Observatory (KEO), Keio University.
The concepts of the estimates in this edition are mainly based on the System of National
Accounts in 1993 (1993 SNA). In this edition, some significant revisions on the national
accounts were incorporated. Observing new developments for upgrading of statistics
systems in APO member economies, in December 2011, Thailand newly published its
national accounts based on the 1993 SNA, and Japan published its national accounts
with the new benchmark year 2005, which has considerable impacts on its gross
domestic product (GDP). In August 2011, the Philippines published its new national
accounts based on the 1993 SNA and partly on the 2008 SNA. While there are



movements toward upgrading the SNA, some countries, such as Cambodia and
Indonesia, still have not fully introduced the 1993 SNA. The variations of data
definitions and coverage occur due to these different statuses of SNA adaptions among
the member economies, calling for data harmonization for performing comparative
productivity analyses. This Databook project tries to reconcile the national accounts
variations that are based on the different concepts and definitions to provide
harmonized estimates for international comparison.

To analyze the overall productivity improvement as well as partial productivity
improvement (.e., labor productivity and capital productivity), the Databook project
constructs the estimates of capital services appropriate to the concept of capital input
introduced in the 2008 SNA. Based on our estimates of capital services, the sources of
economic growth in each economy are decomposed to factor inputs of labor and capital
and total factor productivity (TFP) for 15 Asian economies — China, the ROC, Fiji, Hong
Kong, India, Indonesia, Iran, Japan, Korea, Malaysia, Mongolia, the Philippines,
Singapore, Thailand, and Vietnam — along with the US as a reference economy. In

addition, TFP estimates for India and Iran are newly presented in this edition.

#3% : Nakano, Satoshi and Kazuhiko Nishimura

% A Kb : Welfare gain from quality and price development in the Japan’ s LCD TV
market

e s () (&R HY)

MEsE4 © Journal of Evolutionary Economics %% : DOI 10.1007/s00191-012-0271-7
HRRAE : 2012 ~—U%: 120
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HRAE © 2012 ~=— % : 31—61
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2009 - F T 28 FFEM ARG WM & L, EAEM L IEEAEMZN LI 46 PEEDEARZ k
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%% : Koji Nomura and Tomomichi Amano

%4 kv : Labor Productivity and Quality Change in Singapore: Achievements in
1974-2011 and Prospects for the Next Two Decades

JERE « EhfEm s ()

MEsE4 © KEO Discussion Paper %% : No.129

AR : 2012

%5 : Labor productivity growth in Singapore that has grown at a rate of over 3.0
percent per year since 1970s considerably slowed down to 0.5 percent on average per

annum in the latter half of the 2000s. The purpose of this paper is to ask, first, to what

11



extent Singapore’s labor productivity performance is explained by the changes in the
characteristics composition of its workforce, and then, what the prospect may hold.
Using our newly constructed cross-classified labor dataset, we estimate a volume index
of quality-adjusted labor input and an aggregate measure of labor quality change in the
Singaporean economy for the period of 1974-2011. Having understood the current
dynamics of the workforce, we further project labor productivity and potential economic
growth for the coming two decades. In this paper, workers are distinguished by the five
characteristic dimensions: gender, educational attainment, age, employment status,
and residency. Our findings establish the role of labor quality changes in Singapore’s
economic growth as highly significant over the long run. During the period of 1974-2011,
labor quality improved at a rate of 2.19 percent on average per annum, accounting for
37 percent of labor input growth to the 6.78 percent average yearly economic growth.
Our estimates of recent labor quality growth, however, are considerably lower than
what have been shown in some previous studies. Moreover, our projections suggest that
its prospect in the foreseeable future remains bleak. The downward trend of labor
quality growth since the mid-2000s is mainly due to the sharp increase in the number of
low-skilled foreign workers. For the next two decades, our projections in the
business-as-usual scenario imply a further decrease of labor quality growth.
Consequently labor productivity growth will also slow down, from 2.04 percent on
average per year in the 2000s, to 1.68 percent and 1.19 per cent in the 2010s and 2020s
respectively. Coupled with the downward trend in hours worked, potential GDP growth
1s projected as 3.10 percent on average per annum in the 2010s and 1.86 percent in the
2020s. Compared with the past experience of 5.47 percent in the 2000s, this represents
a considerable slowdown in Singapore’s economic growth for the next two decades, if
there is no appropriate policy response or boost to TFP growth.

Policies, which successfully upgrade the resident workers’ skills and/or induce the
substitution of IT capital investment for the low-skilled non-resident workers, will lift
the projection of labor productivity growth to 2.64 percent and 1.82 percent on average
per annum in the 2010s and the 2020s respectively. However, the projected growth rate
of potential GDP is little improved. At 3.22 percent in the 2010s and 2.06 percent in the
2020s, our projections even with successful policies are closer to the lower end of the
target range set by the Economic Strategies Committee of Singapore’s government for
the 2010s. We conclude that the room to boost growth by improving labor quality is very

limited, and policies targeting TFP growth may be more fruitful.
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EEHH OBEE

# A L : An Empirical Survey on the Standard CCAPM via Moment Restriction
Models in Japan

JERE - iR sr (BE) (EHE : A)

MEsE4 : Kelo Economic Studies %% : forthcoming

HAREFE 2012

ZE : The purpose of this paper is to provide brief review of estimation methods for the
standard consumption-based asset pricing model (CCAPM) and some of its serious
empirical problems, namely, the two puzzles in the Japanese financial market. First, we
introduce Hansen's (1982, Econometrica, 50(4), pp.1029-1054) generalized method of
moments (GMM) estimator for estimating the parameter of the standard CCAPM.
Second, we show the superiority of alternative GMM estimator, generalized empirical
likelihood (GEL), by measuring the difference of the higher order bias on the standard
CCAPM and indicate the GEL estimator suggest a possibility for solving the puzzles.

Last, we suggest a few methods to examine the standard CCAPM for future research.
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23 : Sachiko KAZEKAMI and Masahiro ENDOH
% A k)L : The Effect of Intermediate and Final Goods Trade on Labor Demands in

Japanese Firms
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EFE4 . Susumu Egashira (eds.), Globalism and Regional Economy

HRRAE : 2013

%5 : This paper used firm-level data on Japan’ s manufacturing and service industries
in 2008 in order to estimate how firms’ trade activities affect their labor demands. The
effects of firms’ export and import activities on their labor demands were divided into
the start-up effect and the volume effect, and the latter was then subdivided according
to trading partners. Our main findings are threefold. First, the start-up effect of exports
increases companies’ labor demands for both male and female graduates that have high
levels of education hired for a variable period. Second, the start-up effect of imports
increases labor demand for female workers that have low and intermediate levels of
education hired for a fixed-term period, but decreases labor demand for female workers
that have a high level of education hired for a variable period. Third, regarding trade
activities with Asian countries, the ratio of final goods exports to Asian countries
negatively affects labor demand for female graduates that have a high level of education
hired for a variable period, whereas the ratio of intermediate goods imports from Asian
countries positively affects labor demand for male and female graduates that have low

and intermediate levels of education hired for a fixed-term period.

B RN

& A4 R~V : Effect of Work-Life Balance Practices on Firm Productivity: Evidence from
Japanese firm-level panel data (co-authored with Isamu Yamamoto)

JERE « P sr ()

MEEE4 - REITI Discussion Paper, 12-E-079

AR : 2012

B § : This paper examines how firm practices that could contribute to worker
attainment of work-life balance (WLB) affect the total factor productivity (TFP) of a
firm, by using panel data of Japanese firms from the 1990s. We observed a positive
correlation between the WLB practices and TFP among sampled firms. However, that
correlation vanished when we controlled for unobserved firm heterogeneity, and we
found no general causal relationship in which WLB practices increase firm TFP in the
medium or long run. For firms with the following characteristicsmdash;large,
manufacturing, and have exhibited labor hoarding during recessionsmdash;we found
positive and sizable effects. Since these firms are likely to incur large fixed employment
costs, we infer that firms investing in firm-specific human skills or having large

hiring/firing costs can benefit from WLB practices through a decrease in turnover or an
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increase in recruiting effectiveness.

3 BRIk « C.R.Mckenzie
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MEGE4 : Xuejinjun(eds.)Growth With Inequality: An International Comparison on
Income Distribution
AR © 2012 ~_— % @ 333—346

& : In this paper, we estimate production function and calculate surplus labor in
agriculture. The estimation results reveal that the Lewisian Turning Point (TP)was not
yet passed in China. This study is also made in comparison with Japanese historical
experience. The main contents are as follows. First, we survey the recent change in
urban labor market by using unemployment rate as an index to express the balance of
labor demand and labor supply, and wage differentials between agriculture and urban
industries with high productivity and high wages. Second, we estimate agricultural
production function and calculate the marginal productivity of labor and the surplus
labor in order to demarcate TP. Third, we reveal factors for the change in agricultural

labor by referring to a growth in urban industry and argue on the role of rural
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industries in absorbing surplus labor. Finally, we refer to several important issues

which are left for future studies.

£ : Sachiko KAZEKAMI

%A kv : Does House Rent Impede Mobility in the Temporary or Non-regular Labor
Market?

JERE « i s ()

MeE4 - Chukyo University Institute of Economics Discussion Paper %75 : 1210
HRRAE : 2013

B : This study analyzes whether house rent impedes labor mobility when there are job
opportunities for temporary workers and non-regular employees at great distances. I
also examine whether owned houses and public housing decrease labor mobility. The
number of temporary workers has increased in many developed countries in recent
years. The house rent and the related guarantee make it difficult to rent an apartment
for temporary workers and non-regular employees. Little is known about the effect of
house rent on the labor market, especially for temporary and non-regular employees,
although empirical studies have analyzed the effect of the housing price or tenure of
dwelling on labor mobility many times. Further, previous studies about labor mobility
in Japan, not limited to house rent, use only macro data. Therefore, I use
quasi-individual data to estimate the above issues. House rent especially discourages
migration when there are job opportunities for arbeit workers and temporary workers,
but not for short-time workers. Further, this effect is greater in the case of migration
from 2005 to 2010 than for migration from 1995 to 2000. However, providing housing
assistance by way of public housing decreases migration mobility, especially in the case

of houses owned by the Urban Renaissance Agency and housing corporations.
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Education: Evidence from Matched Employer-Employee Data in Japan

JERE - PaEis

4« Asia Pacific Trade Seminars

HRRAE © 2012

B E : The effect of imports and exports has long been a topic of special interest to
economists in the modern era of expanding globalization, but few studies have
examined the effects on the worker by characteristics. This paper studies the effect of
imports and exports by worker groups, evaluating diverse types of employment
positions, which was not done in previous research. We match employer-employee data
from the Basic Survey on Wage Structure and the Basic Survey of Japanese Business
Structure and Activities from 1998 to 2008, and estimate the elasticities of labor
demand. Our results indicate that trade increases the demand for well-educated
workers for an indefinite period, but imports increase the demand for such workers with
a limited-term contract for females. We do not find a significant negative effect from the
increase in imports from Asia. The effects are related to differences among types of

employment, education levels and gender.

Z¥ . Sachiko KAZEKAMI and Masahiro ENDOH
# A4 kL . Difference Effects of Trade by Type of Employment, Gender, Age and

Education: Evidence from Japan

R« PRl

¥4 : the European Association of Labour Economists
HAREE 2012

& . We extend previous studies concerning the effects of expanding trade on the labor
demands of firms in two ways. First, we take into account both gender and type of
employment as factors in determining worker characteristics. Second, we separate
trade effects into trade-induced factor-biased technology changes and trading volume
changes. Our main results are as follows. The effect of involving/starting imports is the
replacement of less-educated male regular staff with female non-regular staff or staff
hired for a definite period. Increases in import levels promote demand for female
workers for indefinite work periods while involving/starting trade increases the demand
for female staff for definite periods. Although there is public concern in Japan that
increases in imports from Asian countries will damage Japan's employment
opportunities, increasing imports from Asia decreases the demand for less-educated

male workers while increasing the demand for female workers.
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HE .  Atmospheric aerosol samples were collected in Kanagawa, Japan from 7th to
20th March in 2011, even when the Great East Japan Earthquake occurred and
subsequent accident happened at Fukushima Daiichi Nuclear Power Plant,
approximately 260 km apart from the sampling site. This study aimed to demonstrate
the radioactive contamination of the aerosol samples by identifying radioactive nuclides

and measurement of radioactivity of the collected samples. Counting rate of collected
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samples was measured from the surface of particle trapped on a quartz fiber filter by
using GM survey meter. Remarkable increase in counting rate was observed after the
accident with a maximum of 6.0x104 cpm in the daily aerosol sample collected from
13th to 14th March. In the contaminated samples, 132Te, 1311, 1321, 134Cs and 137Cs
were identified by Germanium detector. Size distribution of the nuclides was also
obtained from size-fractionated samples collected by Andersen sampler and showed
mass median diameter nuclides were approximately 1 micro meter.The data presented
here must contribute to further discussion on an environmental behavior of and
assessment of internal exposure to the radioactive nuclides emitted and transported

from the power plant.

FE  BRGEE

A A kL . Measurement of concentrations of thioglycolic acid, dithiodiglycolic acid and
ammonia in indoor air of a beauty salon

JERE R or (GE3E) (& A7)

MESE4 © Journal of Occupational Health &% : 54 &

HRRAE : 2012 ~=—U %% : 370—375

ZE : Among the many chemicals used in a hair salon, exposure to thioglycolic acid
(TGA) used for permanent waving solutions (PWS) potentially causes adverse health
effects. However, no report has been previously published on the indoor air
concentrations of TGA in a beauty salon that contributes to assessment of exposure to
TGA of hairdressers and their customers. This study aimed to demonstrate the present
concentration levels of TGA in indoor air of a beauty salon where the PWS containing
ammonium thioglycolate was actually used for perm treatments. A field measurement
of TGA, dithiodiglycolic acid (DTDGA, a reaction product of TGA and cysteine residues
of hair keratin) and ammonia was carried out in a beauty salon located at Tokyo, Japan,
from June 30 to July 2. Both TGA and DTDGA were collected in water using an
impinger and determined by HPLC. The indoor air concentrations of TGA were below
the limit of detectionat every event and much lower than occupational safety guideline
levels set by the NIOSH and ACGIH. Meanwhile, the concentrations of ammonia
ranged from 0.15 to 0.87 mg m-3, and relatively higher concentrations were found
during perm events and in samples collected near stations used for perm treatments.
Concentrations of DTDGA varied from <0.026 mg m-3 to 0.75 mg m-3. There was a
different emission process of TGA and ammonia from PWS, and airborne TGA is not

important as a possible exposure route for hairdressers and customers in this beauty
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CO2 Afif & TRV X—3 I E R ZHL Y . SPS VAT ADOREZIGH LT-, TORE, #
XA TDERID SPS VAT APBEINTWVD LTz, [T CRE LB 21 LI
EV, FIHTD) LW RBICH LS biIX, ZOREIAT LOBA LTV CO2 A
X, 13F 2 M1 (g-CO2%kwh) ThHDHZ LamERL., 7o, =X ALF—HIOREL, =
X —INS L EHIH O EREREZ R DR . BAFE W2 D 2 & bR STz,

EE BN, REHER
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HEEEA - HRBREEY B 2K 15
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B HE, AARFHEZBRZIAA TV ORI LX —DOREMNG L ZEREOMETH 5,
2011 DI A AKEK IS, FHOFERRKRL LEIE LI LICE-T, BFEOTIL
XF—ERD S OERNMETH DN, T ITEEDORMBRER Y A7 Lo TW5D,
TRVF — DL ER RS TR B RE ORISR & 720, EREME~OXIS S b
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MEsE4, : KEO Discussion Paper %% : No.131
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fErlReZe 7 ) — VIR DT DI, BAFRBTRAF—O#HELXNL & LTH, ERNICE
WT CO2 AffD/NS S ZliZe B A HEET 5 Z L NEETH D,

% BIREE
ZA N Db~ A BN R LT AT e RO EIRS R

FEHE « AR ()

Mgt 7V —v T mo— B 22K4%

HIAE © 2012 ~2— %% - 69—173

W . A ATATE FIE LM G 2T Tl B8, RALTLFE KU AD
W ANBRFEIC LD AN~ORFEENRERBE LR > TH, KT, AVAT AT e RY
R TAKE VRSB MRS D b~ o T2 B, G A =R 5, 225
EFHEA~OIGH, 7 27 ~OEARBERO "TREFEIC SV TR L 72,
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R4 ALRUIE BB H2B15

HIRRAE : 2013

TE AR CHBED T 5 ¥ — RO EBERSTET 5 2L CREDRA AED S
I OIIREVIREIZT 5 = &2 AH LT 5, & bIC CO2 R & = R A F—FRICK X 72
5y i TN B BT AU 4 BT  2 RR TR & RS AR OORERT & A
{8 & =55 LS — UL WE A b, 7K & 880 & OB EAT 5. F i ARICHN TR
g L
CEBEB T I LT, 5 Uik BAOREEO SRS A A 2L L IR % b
o T BIEIC & > T4 DRBRE R BB B T & A I 5,

EH o BREE

# A K~ JL : The use of passive sampler for assessing personal exposure and air
concentrations of nitrogen oxides, hydrogen sulfide and carbonyl compounds in indoor,
outdoor and workplace environments

SRE O (EEE) (R A)

EHFE4 . Advances in Chemistry Research, J. Taylor Ed. &% : Volumell
HARA 0 2012 ~_— % 0 255—275

ZE . Air pollution is one of the typical environmental risk factors for human health.
Passive samplers have been recognized as an efficient alternative to pumped samplers
for assessing personal exposure due to their ubiquitous, cost-effective and user-friendly
properties. This work aimed to study a relationship between personal exposure and
micro-environmental concentrations of NO and NO2, H2S and carbonyl compounds
using the passive sampling devices. Personal exposure and indoor, outdoor residential,
workplace and outdoor urban concentrations were simultaneously measured for 2
volunteers (A and B) working in the same office located in Oxford, UK. Measured
personal exposure levels were compared with the time-weighted average of
micro-environmental concentrations. As for volunteer B who did not spend his time
other than in measured microenvironments, excellent agreement was found between
model estimates and measured exposures levels with a good correlation coefficient. On
the other hand, the model values were underestimated and no significant correlation
was found for volunteer A. The underestimation indicates that there are other

environmental factors significantly contributing to personal exposure of volunteer A.
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This finding claims the importance of personal exposure monitoring in assessing

exposure to air pollutants.

EEHER ED

A MV R ERBELTH, LNG OREMBIZRN D 527

TEHE « FasCEE (GEEE)

HREL - R

AR - FFTHARE  ~—T%: 110115

FLE 2011 4F4F 3 H 11 AICRAE LR AAREK T LNG G ORE L RIENHE X T,
RESNTPED BRI E R T /I EI a5 1k S, KFIBIIT K DS EE o i
X, REICHDFETHIRBHTOFEILICHE & Lz, £ LT, EEE 14 9 AR L7-HTE,
R HaR&ETLHPE o7 LNG 5128 & 5 RBEMBNEE TWDHDIEA D 02 XFR
B L OWERH & HEIZ LNG 5 10 A A2 2T, Z0B%OZEMLEO FLiE LI DOV TREE L7z,

EFHER ED

B A NV — )L T R IAY O )

SHE : FROCE (EEE)

TFEAY RGO E IR A SE T

MR FIITHRE ~_—%: 1—2

HE . ACKERLC Y == VT ADQAEEREML D055 [ = — VT A Ha] 1, KY
IZHEMICS IO LWRBLZR DN E 5 D, 18 fibfd2 6 19 AdicF TlE & 72 7 TEE¥EHid
X, BEOaAY Ea—F - v ¥ —Fy &I LD ET DEMBAMOREW LIS
T i) LB LN 6EE LT,

FH TFXATTALT 4N YT rasi—
# A L : Sustainable Energy Consumption in Developing Countries:
An Analysis on Thailand’s Household Socio-Economic Survey
SHE P& HY)
724 EcoBalance 2012
HURAE - FIAT HRE
& : Developing countries have been dramatically changing their ways of consuming
energy for the past decades. Between 1987 and 2006, developing countries experienced

high rate of growth in energy consumption as much as 63 percent per year while energy
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consumption in OECD countries grew only around 1.5 percent per year. Without
effective policies, such dramatic change in energy consumption would undoubtedly lead
to unsustainable future of global energy. Focusing on household’s behavior towards
energy consumption is of importance in implementing energy policies in developing
countries. To conduct such research requires accurate and well-organized data such as
household socio-economic survey. Thai household socio-economic survey significantly
shows variation of energy consumption across income classes, which is one of the main

characteristics of developing countries.

EE WA RS -

% A kv : Economic, Environmental and Energy Analysis on Future Energy Production
Technology: Solar Power Satellite

JERE : s

24, : The International Input-Output Association (ITOA)

HRRAE © 2012
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THE L, iam L7, BEEIE. 918 - i (2012) [ KBS E#RE D CO2 Afif& =X
NF—IN ] BRIV,

EH YIRS - P

A KL SPSOREBEHEAMIZOWNT

TEHE « Falis

T4 3 2EFHTRLF -V IR T T L

AR 2013

HE AT, FHAGREFRORE, =3/ ¥— BIORETMO B E LT,
FH KGR EMEORERM & EREME [= X MERGEERR] &R — 02 TEHl
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EEOVBE A, SRS . R, AR

S A bV BRGEBRRICE T D CO2 HEHED R E & Pl

— B A—/N—v—5 >y NI
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MEREA © B RSB FHA FITEE Working Paper  &75 : No.2012-2
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BE =R 7y FFY 2 MIESET (2010 4 7 A) 2B W CIRGEEFED CO2 IFJFH
MOBIENR 5T D Z & AHBEICEEMICEE» LA SNz, CO2 HEH MMk Ic5E
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PIZHER SN A ESEZ Ll > TW=Z LR EZHL ML TV,

#3% : Nakano, Satoshi and Kazuhiko Nishimura

%A KV : A nonsurvey multiregional input-output estimation allowing cross-hauling:
partitioning two regions into three or more parts

JRE  Fhfam L (L) (EHE: HY)

MEFE4 - The Annals of Regional Science 7% : DOI 10.1007/s00168-012-0521-5
AR - 2012 ~_—T%0: 1—17
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The Comparative Analysis of Flow-of-Funds in Korea and Japan

Ehe - FamEEEB : A)

TR BRI REE B AT 8 23 (2012 ) K4,

BV R T RILF v 28X 100 AFERLEREE, 20124511 A 3 H~4 H

HRRAE © 2012

HE: SFETOERMBESIE. —EORTOEENEOMRIZ/R > TWT, EEHE
TR Z &b H VTR FHICZ Ly, BEIEERRITEIC L o TE ORI EEFCemE H
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BBk, MEIITIIEELEIERZRITL T a2 AT 5, MEEITSES
WM EABEZIRGIT2Z LIk, ML — FOLEBHZHE | Mo EHMA O/ E
DB DY A7 ZEEEFATREAI BT > TNDLV AT AT D, HARIZESNBM A
ELTeSHE ORB O E &S T BESNM25 5 2 5 8B EI -~ Sn &
BEZbhb,

38



EH ARG - AR

% A kL : Foundations of Balance Sheet Economics

JEHE « FaiE (&R - A)

#2534, . International Association for Research in Income and Wealth (IARIW) 32nd
General Conference, Boston, USA, August 5-11, 2012

AR - 2012

Z & : The recent financial crisis and global recession reminded us of the importance of a
database that enables us to review the interdependence between the real and financial
economy. The objective of this paper is threefold; () to reconstruct a flow-of-funds

based national accounting system; (ii) to clarify the meaning of economic bubbles in the
national accounting perspective; (iii) to propose a from-whom-to-whom payer-payee
matrix format of national accounting presentation. In historical cost accounting, the
book value of an item in the balance sheet is the amount of funds that have changed
hands in the last transaction. Thus the changes in the balance sheets of the concerning
parties are directly correlated with the flow of funds from the payer to the payee. The
payer-payee matrix that records the flow of funds between the all economic entities can

be a useful device for national accounting.

A EARE

ZA RV EBIEER AT DB & RS

TERE « P (EFE - AR

Y 2012 FERGHBE S EA RS, BER Y EEHEHERME, 2012 9 A 9
H~12 H

HURAE @ 2012

HE1929F 10 H 28 HDO 7 T v 7 ~~ 7 —THa % 8 L7 i FUEE >, 1980 % 1D
EREOART L EZUCHE Kbz 10 4, £ LT 2007 FFELIEICBEE L L7 kE o
TTIA LEICEDL E T, REOHEHE & ERIT, AT OIRILS ED TG &
THREE LD ZENMBN TS, ZOL ) RELERFHEMmOM LIc#ilE, ik E
BINZHTT Do OIIE, @i & WS O BAARTEREMR 4 S 2 HEaHE B A A A
RTHY, ZORTHTGEZAET D885 HEHE L To National Accounting ~OHIFFIEK
TV, LLaens, BUTOWRRIFFEEERMZRE LH & LT, Product Flow £% % O
DIEMELALET TR Y, EWiiss & aplihis & ORRE ST 5120%, R O KR
BH5, Fix, BT SNA OAIMEE & L T4 E W Richard Stone 73, 1945 HIZHER LT72ZE D
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FANT, T LABATORFESFHIE Y, B4 05|21 L7 Funds Flow L& 3L LT
72M3. 4 H Z4Ud United Nations (1947)DOffgk & L TEE & EDDHDHTH S, Copeland
(1947, 1952)® Moneyflows Accounts (%, HFABIEfExHEFR OIS L7245 B OE 475
BRAEE 13 R e | B O & JAE L 9% National Accounting DR TH Y | T DRE
JERUT 1968SNA IZH KREREEAL 52 T\WbH, ZDOFED Funds Flow 112 X 5 K% DR
1%, OEEEALRIZE D EMPANEESHER, @K FEERGRIC L SMAMEGHER, @R
PR LR RFHT L0 B SREEAIEN, T Thifksh s 2 LiZhH D, & ITHFFHR
i FFESFHI, BPEMBADOLEENFERN 2 BIEE TE 58T, BT SNA OH Rl FRSFHIW
STWDHEEZADBND, o, b L IV BERMERSFHIEGORZITER LIRFR
HITH Y = DRERA %L Payer-Payee Matrix (CAHLT 5 Z & NA[EETH 5, Payer-Payee
Matrix (X, FEMESIEEHAA, @S2 EHD T, MAMMHALOEeRZ 27T 5
HOTHY, WHOIERKMDO LS IC, BRFORNEZ —ETE 51 H & LT, National
Accounting OFHFEMATI VA D LD Z LRI SN D,

EAE R - AR
# A /v : Foundations of Flow-of-Funds Based National Accounting
JEHE s (R - AT
f:% DR 24 FEE—RBRTERRE eI L E A LRSS FEE T e Y = b

[2008SNA & Z D HOMBER OREHIMET) T EREFFHEIES I TEERRE
FEREOBE A L BE] R THILF v 8 X 2012411 H 2 H~3 H
HRRAE : 2012
5 : In April 2009, in the midst of the financial crisis and global recession, the Group of
Twenty (G-20) finance ministers and central bank governors called for exploration of
information gaps and provide appropriate proposals for strengthening data collection.
In response, International Monetary Fund (IMF) and Financial Stability Board (FSB)
recommended to develop a strategy to promote the compilation and dissemination of the
balance sheet approach, flow of funds, and sectoral data more generally. It is well known
that it was Morris Copeland who systematically drew the ground design of the
money-flows accounts (MFA), or flow of funds accounts as we now call it. Although the
term flow of funds implies the use of a time dimension associated with movement,
spending, and consummation of transactions, the present-day flow of funds accounts, as
the consequence of the drastic remodeling by the Fed in the 1950s, covers only the
creditor-debtor relationship rather than the more general payer-payee relationship. The
objective of this paper is to reconstruct a truly flow-of-funds based national accounting

system. Among five alternatives, historical cost accounting has the most relevance to
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the flow-of-funds based national accounting because the book value of the assets and
liabilities are the amount of funds that have changed hands in the acquisition process.
The system is entirely founded on the Roman law concepts of jus in rem and jus in
personam and the quadruple entry system. It is expected that this system will
ultimately enhance the understanding of economic bubbles and other phenomena that

relate to both real and financial economy.

FA AR - R A

% 4 kv : Balance Sheet Economics of the Subprime Mortgage Crisis

JERE « a5 (&5t - By invitation)

#4244 : Consortium on Financial Systems and Poverty’s academic workshop, Savings
and Flow of Funds: Enhancing and Improving Flow of Funds Accounts, Boston, USA,
April 13-14, 2012

HRRAE © 2012

5 : As Copeland (1947; 1952) demonstrated with his money-flows accounts more than
half a century ago, the balance sheets of economic entities are closely interrelated
through a lender-borrower relationship. This paper is an attempt to describe the US
subprime mortgage crisis in the framework of ‘balance sheet economics’, which was
originally proposed by Stone (1966) and Klein (1977; 1983). Since it is almost impossible
to collect all the balance sheets of economic entities, we use flow-of-funds accounts
instead to simulate the negative consequences resulting from home mortgage
delinquencies. We show that the pass-through sequence converges when the original
delinquency is made up by loss of net worth in any of the economic entities. Most of the
eventual loss is incurred by ‘Households and Nonprofit Organizations’ and ‘Rest of the
World'. A portion of pass-through loss is eventually incurred by foreign countries with

excess external assets, such as Japan, Ireland, etc.
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EE IR

% A kL : Globalisation, multinationals and productivity in Japan’ s lost decade

JERE  Filmmor (GL3E) (EHi: A0)

MEEE4, : Journal of the Japanese and International Economies #:75 : 26(1)
AR © 2012 ~_—%: 110—128

H & : This paper studies the process of plant exit and productivity growth in Japan
during the 'lost decade'. A productivity decomposition shows the low rate of productivity
growth at the aggregate level to be due to slow within plant productivity growth and a
small contribution from the entry and exit components. We find the causes of plant exit
to be similar to results in other country contexts except we find no effect from import
competition. Our results suggest that the low productivity growth is attributable to high
entry barriers and little to the shutting of productive plants by MNEs.

E RN ibE

4 A k)b : Closure within multi-plant firms: evidence from Japan (co-authored with
Richard Kneller, Danny McGowan and Tomohiko Inui)

JERE : FilEmr (GE35) (EHi: A 0)

MERE4 : Review of World Economics %75 : 148

HARA - 2012 ~_—% : 647—668

5 : In the literature there is substantial evidence that a plant is more likely to be
closed down if it is owned by a firm with other plants or is owned by a multinational
enterprise (MNE). But does ownership or multi-plant status matter for which plants are
closed? Using Japanese data we study plant closure by multi-plant MNEs and
non-MNEs. We show that both organisational forms raise the probability of plant exit
and that plants that are relatively small and capital unintensive relative to the rest of

the firm are significantly more likely to exit.
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% A L : Location Choice of Multinational Enterprises in China: Comparison between
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P15 : This paper explores the location choice of MNEs in China, shedding special light

4, : Papers in Regional Science

on the role of agglomeration of same-nationality firms. In particular, we examine how
its role differs according to investors’ productivity. Furthermore, we compare the
location choice of Japanese and Taiwanese MNEs in China, because Taiwanese MNEs
are expected to experience less uncertainty in investing in China than Japanese MNEs,
due to Taiwan’s linguistic and cultural advantages in China. We find that, less
productive Japanese firms prefer to locate close to larger same-nationality
agglomerations, there are no differences in location according to firms’ productivity in

the case of Taiwanese firms.
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£ : Takeshi Mizuta
# A k)L : The Value of a Vote and Trade Protection: Evidence from a Natural
Experiment in Japan
JUHE « raliE (T A)

T TR OSHFERE Y27 7 LR (RIOR AL B ESEHT GCOE)
HRRAE © 2012
ZE : Does the value of a vote affect the outcome of trade policy? This study investigates
links between the value of a vote and trade protection using dataset from a natural
experiment. We first develop a simple framework on the basis of a probabilistic voting
model to explain how the value of a vote affects trade protection through Hotelling-type
party competition. We then estimate the endogenous protection function using data on
the value of a vote and trade restrictiveness indices of agriculture and manufacturing in
Japan. The empirical results suggest that the imbalance of the value of a vote and
ideological dispersion among districts are important forces behind agricultural

protection in Japan.
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% A kv : How Effective Are the Japanese Typical Management Approaches towards
Their Subsidiaries in China

TR« Pl

4 . SMS (Strategic Management Society) China Special Conference, December
14-16, Guangzhou City, China.

HRRAE : 2012

ZE : The purpose of this paper is to examine the effectiveness of the typical Japanese
international management approaches towards their subsidiaries in China, based on a
sample of 102 Japanese subsidiaries in the non-manufacturing industries. The major
findings are as follows. First, from the headquarters’ standpoint, expatriating more
Japanese managers to the subsidiaries, more career-related incentive towards them and
closer personal-based communications with them are positively related to the
subsidiaries’ performance achievements. Second, trust relationship with Chinese
managers/employees has been confirmed to be a very significant factor to subsidiaries

performance achievements in China.

&3 : Kozo Miyagawa, Hiroyuki Kamiyama, Yoshihito Sakuramoto and Ryuta

Shimamura
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& 4 kv : Compilation of a Regional Tourism Satellite Account using the Regional
Tourism Economic Survey and Geographic Information System

JEHE « s

Fx4, : 11th Global Forum on Tourism Statistics

HRRAE © 2012

B : This paper is the first stage of a research project that ultimately aims to compile
a municipal-level Regional Tourism Satellite Account (RSTA). In this paper, we estimate
the percentage that tourism sales make of an establishment's total sales using
Geographic Information System (GIS) and the Regional Tourism Economic Survey, a

supply-side tourism survey conducted by the Japan Tourism Agency.
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