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Part	A:		Summary	of	GRIPS‐Todai	Conference	on	Macroeconomics	and	
Policies	

	
Part	B:		Summary	of	Mini	Workshop	on	Policies	in	Macroeconomics	
	
Part	C:		Evaluation	and	Achievement	
	
	
	
	 	



Part	A.	Overview	of	GRIPS‐Todai	Conference	on	
Macroeconomics	and	Policies	

	
Conference	program	

Date:	November	1‐2,	2018			
Venue:	Room	3C,	3rd	Floor,	GRIPS		
Total	 number	 of	 attendants:	 69	 (Non‐GRIPS	 participants:	 56	 GRIPS	 Students:	 7,	 GRIPS	

faculty:	6)		

PROGRAM	(available	at	https://sites.google.com/site/gripsut2018/	)	

Day	1:	November	1,	2018	
09:15‐09:30	 Welcome	coffee	
09:30‐10:15	 Espen	Henriksen,	BI	Norwegian	Business	School	

“Demographics	and	the	European	Divide”			
10:15‐10:35	 Coffee	break	
10:35‐11:20		 Mi	Luo,	Emory	University	

“Assets	and	Job	Choice:	Student	Debt,	Wages	and	Job	Satisfaction”			
11:20‐11:40	 Coffee	break	
11:40‐12:50	 Keynote	presentation	1:	Gueorgui	Kambourov,	University	of	Toronto	

“Hours,	Occupations,	and	Gender	Differences	in	Labor	Market	Outcomes,”			
12:50‐14:00	 Lunch	
14:00‐14:45	 Yili	Chien,	Federal	Reserve	Bank	of	St	Louis	
	 “Optimal	Ramsey	Capital	Income	Taxation	—A	Reappraisal”			
14:45‐15:05	 Coffee	break	
15:05‐15:50	 Minjoon	Lee,	Carleton	University	

“Older	Americans	Would	Work	Longer	If	Jobs	Were	Flexible”			
15:50‐16:10	 Coffee	break	
16:10‐17:15	 Keynote	presentation	2:	Dirk	Krueger,	University	of	Pennsylvania	
	 “Macroeconomics	and	Household	Inequality:	Data,	Models	and	an	Application”	
Day	2:	November	2,	2018	
09:00‐09:10	 Welcome	coffee	
09:10‐09:55	 Ismail	Baydur,	Singapore	Management	University	

“Duration	Dependence	and	Business	Cycles”			
09:55‐10:10	 Coffee	break	
10:10‐10:55	 Keiichiro	Kobayashi,	Keio	University	

“A	Theory	of	Nonperforming	Loans”			
10.55‐11:10			Coffee	break	
11:10‐12:20	 Keynote	presentation	3:	Zheng	Michael	Song,	Chinese	University	of	

Hong	Kong	“Conglomerate	Formation	in	China”		
12:20‐				 Lunch	and	Adjourn 	



Summary	of	each	presentation	
	
Dr. Henriksen gave a presentation of his paper titled “Demographics and the European Divide”  
in meeting room 3C. His research tried to decompose the effect of demographic changes on the 
GDP growth among European countries. 
 
Dr. Luo gave a presentation of his paper titled “Assets and Job Choice: Student Debt, Wages and 
Job Satisfaction” in meeting room 3C. Her research explores the trade-off in the labor market 
between earning and job satisfaction and how this trade-off is affected by the amount of 
individuals’ debts.  
 
Dr. Kambourov gave a presentation of his paper titled “Hours, Occupations, and Gender 
Differences in Labor Market Outcomes”  in meeting room 3C. His research documents a new 
empirical findings related to the average and variation in working hours among various 
occupational groups. He proposes a model that can explain this fact. His model also has an 
implication in explaining the wage gender gap.  
 
Dr. Chien gave a presentation of his paper titled “Optimal Ramsey Capital Income Taxation —
A Reappraisal”  in meeting room 3C. His research points out the overlooked mechanism to 
provide an optimal insurance in an incomplete market economy.  
 
Dr. Lee gave a presentation of his paper titled “Older Americans Would Work Longer If Jobs 
Were Flexible”  in meeting room 3C. His research uses a novel research design question strategy 
to uncover the underlying preference that affects the retirement decision of American elderly. 
 
Dr. Krueger gave a presentation of his paper titled “Macroeconomics and Household Inequality: 
Data, Models and an Application”  in meeting room 3C. His keynote speech emphasizes the 
importance of household’s heterogeneity in income and wealth when studying the behaviors of 
macroeconomic variables in response to aggregate shock. 
 
Dr. Baydur gave a presentation of his paper titled “Duration Dependence and Business Cycles”  
in meeting room 3C. His research illustrates a novel structural model to decompose the effect of 
statistical discrimination on the hazard rate of unemployment using the variation that happens 
during the different phase of business cycle.  
 
Dr. Kobayashi gave a presentation of his paper titled “A Theory of Nonperforming Loans”  in 
meeting room 3C. His research uses a model when borrows have a limited commitment to explain 
the inefficiency in bank lending. His model can generate, so called, “Debt Luffer Curve”. 
 
Dr. Song gave a presentation of his paper titled “Conglomerate Formation in China”  in meeting 
room 3C. His research documents a new empirical findings related to the formation of 
conglomeration in China. He proposes a model that can explain this fact. His model also has an 
implication on how financial friction is a driving force to create the large conglomerations. 
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Part	B.	Overview	of	Mini	Workshop	on		
Policies	in	Macroeconomics	

	
Date:	March	22,	2019	(Friday)		

Time:	9:15	–	14:00,		Venue:	Room	4A	(GRIPS)	

Total	number	of	attendants:	10	(Non‐GRIPS	participants:	3,	GRIPS	Students:	4,	GRIPS	
faculty:	3)	
	
	
PROGRAM		

9.15‐9:30	 Welcome	coffee	
	
9:30‐10:30	 Speaker	1	:	Serena	Rhee	(Korea	Development	Institute)	

“Labor Market Screening and Social Insurance Program Design for the 
Disabled” joint with Naoki Aizawa and Soojin Kim 

10:30‐10:40		 Coffee	break	

10.40‐11:40	 Speaker	2:	Tomoaki	Kotera	(Bank	of	Japan)	
“Old Workers and Fiscal Sustainability in Population Aging”	

11:40‐13:00		 Lunch	break	
	
13:00‐14:00	 Speaker	3:	Juliana	Yu	SUN	(Singapore	Management	University)	

“Economic Structure and Investment Specific Technical Change”  
joint with Roberto Samaniegov 

14:00‐		 Adjourn		
	 	



Summary	of	each	presentation	

Serena Rhee gave a presentation of her paper titled “Labor	 Market	 Screening	 and	 Social	
Insurance	Program	Design	for	the	Disabled”. Her research examines the interaction between 
the discrimination in term of disability in the labor market and the insurance provision through 
disability insurance program. In her framework, firms have an incentive to use both wage and 
workplace accommodation for the disable to sort their prospective employees. She also explore 
the optimal structure of the labor market policy, namely employment subsidy and disability 
benefit. 

Tomoaki Kotera presented his paper titled “Old Workers and Fiscal Sustainability in Population 
Aging”. In his paper, he examine the fiscal sustainability under population aging in the US using 
a quantitative life-cycle model. This paper argues that old workers are the key to reducing the tax 
burden. The distinctive features of my model are health capital and education heterogeneity. The 
main findings are following. In the economy where population growth rate falls and a health 
condition becomes better, the number of old workers would be larger than the baseline economy. 
Nonetheless, the government would have to impose somewhat higher additional tax. This 
additional tax would be levied more heavily if the size of old workers is smaller. More 
importantly, raising the full-retirement age would be considerably effective to minimize the fiscal 
cost of aging if more old workers stay in the labor force. Hence, the presence of old workers 
plays a significant role in sustaining fiscal policy. 

Juliana Yu SUN gave a presentation of her paper titled “Economic Structure and Investment 
Specific Technical Change”. Her research documented a new empirical fact related to the 
dispersion of capital prices across countries. Then she construct a multi-sector model to 
rationalize this observation. The quantitative results show that her model can well explain the 
price dispersion as in the data. In addition, she does not find an evidence of a distortion in capital 
investment in the sample countries. 
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Part	C.	Evaluation	and	Achievement	

This	year	we	continued	the	collaboration	with	the	University	of	Tokyo	and	held	the	1st	 joint	
GRIPS‐University	of	Tokyo	Macroeconomics	and	Policy	Workshop	(the	11th	GRIPS	International	
Conference	 of	 Macroeconomics	 and	 Policy).	 The	 workshop	 brought	 the	 world	 renowned	
scholars	 to	 Tokyo.	 This	 included	 Dr.	 Gueorgui	 Kambourov	 from	 University	 of	 Toronto,	
Canada,	(well‐known	researcher	on	topics	related	to	labor	market);	Dr.	Dirk	Krueger	from	
University	 of	 Pennsylvania,	 (famous	 researcher	 on	macroeconomics	 and	public	 finance,	
with	emphasis	on	models	with	heterogeneous	households)	and	Dr.	Zheng	Michael	Song	
form	 Chinese	 University	 of	 Hong	 Kong,	 (an	 expert	 on	 Chinese	 economy	 and	 political	
economy)	as	our	keynote	speakers.		There	was	a	formal	call	for	paper	for	the	workshop,	and	
many	high	quality	papers	 from	researchers	both	 inside	and	outside	 Japan	submitted	 to	 the	
workshop.	Due	to	the	high	quality	of	the	submitted	papers,	we	decide	to	have	six	additional	
papers	 in	 the	 program.	 Speakers	 were	 experts	 in	 related	 fields	 from	 all	 over	 the	 world,	
including	Norway	(BI	Norwegian	Business	School),	USA	(Emory University, Federal	Reserve	
Bank	of	St	Louis),	Canada	(Carleton	University),	Singapore	(Singapore	Management	University),	
and	Japan	(Keio	University).		This	conference	also	attracted	many	local	experts	and	graduate	
students	 to	 participate,	 for	 example	 researchers	 (and	 students)	 from	 University	 of	 Tokyo,	
Hitotsubashi	 University,	 Kobe	 University,	 Ohio	 State	 University,	 Shanghai	 University	 of	
Finance	 and	 Economics,	 University	 of	 Queensland,	 University	 of	 Connecticut,	 Turkish	
Embassy.	

The	 joint	 international	 workshop	 has	 brought	 world	 famous	 researchers	 to	 Japan	 and	
created	opportunities	for	local	researchers	to	learn	from	and	discuss	with	those	experts	
from	overseas.	The	 long	continuation	of	our	conference	series	establishes	 its	reputation	
among	 domestic	 researchers	 as	 a	 major	 annual	 economic	 conference	 in	 Tokyo.	 The	
conference	has	built	up	a	close	academic	collaboration	between	GRIPS,	University	of	Tokyo,	
and	domestic	research	institutes	in	Japan.	The	participants	were	from	both	academic	and	
non‐academic	groups	and	the	number	of	participants	has	been	increased	over	years.	More	
importantly,	 it	 has	 significantly	 raised	 both	 domestic	 and	 international	 recognition	 of	
GRIPS’s	research	activities	in	both	the	academic	and	non‐academic	circles.		

In	addition	to	the	call	for	paper	and	call	for	participants,	we	also	use	various	channels	to	
outreach	 researchers	 who	 might	 be	 interested	 in	 the	 conference.	 This	 includes	 email	
circulation,	 publically	 accessible	 conference	 program	 website,	 and	 GRIPS’s	 event	
announcement.	The	following	picture	is	the	screenshot	from	GRIPS’s	website.	

We	hope	our	good	effects	can	be	maintained	and	enlarged	by	the	continuing	support	from	
GRIPS’	Policy	Research	Center	and	by	the	extended	cooperation	with	more	universities	in	
Japan	in	the	next	year.		
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Material	for	each	presentation	
	 	



	
	 	



	
	
	 	



	
	 	



	
	 	



	
	
	
	 	



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	 	



	
	
	
	
	
	
	

	
	 	



	
	
	
	
	
	
	

	
	
	 	



	
	
	

	


