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Part A. Overview of Workshops 
 
1.  The Impact of Taxes and Transfers on Skill Premium 
  
- Speaker: Shuhei Takahashi (Kyoto University) 
- Date: May 17, 2017 (Wed)  
- Time: 16:40 – 18:10 
- Venue: GRIPS 5th Floor, Room 5J 
- Total number of attendants: 20 (Students: 11, GRIPS faculty: 6, Guests: 3) 

Summary 
His research documents a salient difference between skill premium between the US and Japan 
and argues that this difference can be attributed to the difference in capital income taxes between 
the two countries. To quantify the effect of this channel, he proposed a two sector model with 
heterogeneous households. Interestingly, one key mechanism driving the difference in skill 
premium is due to the composition of productive workers among high skilled and low skilled 
groups. During the seminar, participants actively participated by asking questions and giving 
useful comments. 
 

 
 

 
 
2. Local Market Equilibrium and Designs of the Public Health Insurance 
System  
 
- Speaker: Naoki Aizawa (University of Minnesota) 
- Date: May 24, 2017 (Wed)  
- Time: 16:40 – 18:10 
- Venue: GRIPS 5th Floor, Room 5J 
- Total number of attendants: 18 (Students: 10, GRIPS faculty: 7, Guests: 1) 

Summary 
His research topic is timely given the ongoing debate about the health insurance reform in the 
US. In terms of research approach, he uses a structural model to identify the heterogeneity in 
demand for insurance by states. He shows that the effect of health insurance reform on 
employment rate in 2014 depends on the composition difference by states. During the seminar, 
participants actively participated by asking questions and giving useful comments. 
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3. Model based Estimation of Sovereign Default Risk 
  
- Speaker: Junko Koeda (Waseda University)  
- Date: June 28, 2017 (Wed)  
- Time: 16:40 – 18:10 
- Venue: GRIPS 5th Floor, Room 5J 
- Total number of attendants: 18 (Students: 10, GRIPS faculty: 5, Guest: 3) 

Summary 
Her research tries to bring a novelty to a model to predict sovereign default risk. Unlike 
conventional default risk models which rely on a reduced form of a probability model, she 
proposes a structural model that is estimated based on the default history in Agentina. During the 
seminar, participants actively participated by asking questions and giving useful comments. 
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4. Flight to Housing Policy Intervention, and Consumption Misallocation 
 
- Speaker: Zhiwei Xu (Shanghai Jiao Tong University) 
- Date: Nov 9, 2017 (Thu)  
- Time: 16:40 – 18:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 11 (Students: 8, GRIPS faculty: 2, Guest: 1) 

Summary 
His research paper is very interesting and provide a mechanism to explain the high housing price 
in China after 2013 under an assumption of a scarcity of saving vehicle. During the seminar, 
participants asked questions and had useful discussion.  

 

  
 
 
5. College Loans and Post-schooling Skill Accumulation 
 
- Speaker: Hsuan-Chih Luke Lin (Academia Sinica) 
- Date: Nov 29, 2017 (Wed)  
- Time: 16:40 – 18:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 11 (Students: 7, GRIPS faculty: 3 Guest: 1) 

Summary 
His research paper is very interesting and use a rich structural economic model to capture the 
effect f student loan on human capital accumulation during the early years of working life. His 
research also shed light on some policies related to student loan repayment scheme. During the 
seminar, participants asked questions and had useful discussions 
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6.  Optimal Progressive Income Taxation in Bewley-Grossman 
Framework 
 
- Speaker: Chung Tran (Australian National University) 
- Date: December 6, 2017 (Wed)  
-Time: 16:40-18:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 15 (Students: 12, GRIPS faculty: 2, Guest: 2) 

Summary 
His research paper is very interesting and bring an additional perspective about the optimla 
progressivity of income taxes. Basically when taking into account the higher medical expense 
risk people in the middle income range face the income taxes should be much more progressive 
than recommended in the literature. During the seminar, participants asked questions and had 
useful discussions. 
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7 (a). Tobin's Q and Inequality 
 
- Speaker: Ignacio Gonzalez (American University) 
- Date: December 20, 2017 (Wed)  
-Time: 16:10-17:00 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 13 (Students: 9, GRIPS faculty: 2, Guest: 2) 

Summary 
His research paper is very interesting and bring an additional mechanism to explain the change 
in relative financial wealth and physical capital and explore its implication on welfare effect. 
His model is novel by incorporating financial market with monopolistic competition market 
structure into a standard macroeconomic model. During the seminar, participants asked 
questions and had useful discussions. 
 

 
 
 
7 (b).  Long-term Unemployment Dynamics and Unemployment 
Insurance Extensions 
 
- Speaker: Similan Rujiwattanapong (Aarhus University) 
- Date: December 20, 2017 (Wed)  
-Time: 17:10-18:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 13 (Students: 9, GRIPS faculty: 2, Guest: 2) 

Summary 
His research paper is very interesting and provide a quantitative evidence to support the empirical 
findings that the large increase in long term unemployment in the US during the recent Great 
Recession is due to the increase in Unemployment Insurance benefits. During the seminar, 
participants asked questions and had useful discussions. 
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8.  Aggregate Consequences of Credit Subsidy Policies: Firm Dynamics 
and Misallocation  
 
- Speaker: In-Hwan Jo (National University of Singapore)  
- Date: January 24, 2018 (Wed)  
-Time: 17:10-18:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 10 (Students: 6, GRIPS faculty: 3, Guest: 1) 

Summary 
His research paper is very interesting and use a rich structural economic model. The main goal 
of his research is to quantify the effect of financial constraints among heterogeneous firms on 
aggregate productivity and welfare. His finding shows that the general equilibrium effect, 
specifically price changes and equilibrium entry/exit of firms, is very important for the 
quantitative results. During the seminar, participants asked questions and had useful discussions. 
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9.  Inflationary Redistribution vs. Trading Opportunities  
 
- Speaker: Junsang Lee (Sungkyunkwan University)  
- Date: February 26, 2018 (Mon)  
-Time: 12:10-13:10 
- Venue: GRIPS 5th Floor, Room 5E  
- Total number of attendants: 7 (Students: 4, GRIPS faculty: 2, Guest: 1) 

Summary 
The paper proposes a monetary model that combines the tractable features of competitive search 
with matching frictions of Menzio et al. (2013) with a costly participation model in a centralized 
market with complete insurance. The paper identifies two types of opposing (i.e., intensive-
versus-extensive) margins of trade-offs in the face of anticipated inflation tax. Numerical analysis 
finds that the extensive margins tend to dominate, resulting in a fall in average welfare and a rise 
in wealth inequality. During the seminar, participants actively participated by asking questions 
and giving useful comments. The discussion was very active and fruitful.  
 
 

 
 
  
10.  The Macroeconomic Effects of Trade Policy 
 
- Speaker: Andrea Raffo (Board of Governors of Federal Reserve System) 
- Date: March 22, 2018 (Thu)  
-Time: 12:10-13:10 
- Venue: GRIPS 5th Floor, Room 5J  
- Total number of attendants: 10 (Students: 4, GRIPS faculty: 4, Guest: 2) 

Summary 
 
His research paper is very interesting and provides several insightful policy implications. 
The main goal of his research is to study the short-run macroeconomic effects of trade 
policies that are equivalent in a frictionless economy, namely a uniform increase in import 
tariffs and export subsidies (IX), a value-added tax increase accompanied by a payroll tax 
reduction (VP), and a border adjustment of corporate profit taxes (BAT). His results show 
that IX and BAT policies are equivalent and tend to boost output and inflation even under 
flexible exchange rates. During the seminar, participants asked questions and had useful 
discussions. 
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Part B. Evaluation and Achievement 
 
Series of workshops on Macroeconomic Policies were organized by the University. The 
macroeconomic policy workshops began from April 2017 and ended in March 2018. In 
total, 10 workshops were organized and 11 speakers presented their papers. The 
acceptance level and the level of participation of invited presenters for the macroeconomic 
workshops were encouraging. Aside presenters, contribution of conference participants 
were very encouraging. The average attendance for the workshops was approximately 13 
persons. Many of these participants were active researchers in the related areas. 
Participation of the workshops also included Researchers and Practitioners outside GRIPS. 
Examples of individuals from outside GRIPS that participated in the Macroeconomic 
Workshops were:  
 

• Shuhei Takahashi (Kyoto University) 
• Naoki Aizawa (University of Minnesota)  
• Junko Koeda (Waseda University)  
• Munechika Katayama (Waseda University) 
• Toshiki Ago (The Japan Foundation) 
• Zhiwei Xu (Shanghai Jiao Tong University) 
• Hsuan-Chih Luke Lin (Academia Sinica) 
• Chung Tran (Australian National University) 
• Lee Jong Woo (Information and International Affairs Bureau, Korea Customs 

Service) 
• Ignacio Gonzalez (American University) 
• Similan Rujiwattanapong (Aarhus University) 
• In-Hwan Jo (National University of Singapore)  
• Junsang Lee (Sungkyunkwan University)  
• Andrea Raffo (Board of Governors of Federal Reserve System) 
• Keisuke Otsu (Keio University) 

 
The discussions and exchanges of ideas during the workshop were deep and insightful. 
Both speakers and participants benefited from the discussion. The workshop series also 
helped invited speakers, our faculty, and seminar participants to build research network 
among themselves.  

We believe that the workshops would significantly raise both domestic and international 
recognition of GRIPS’s research activities in both the academic and non-academic circles. 
We have used various channel to outreach participants from both inside and outside GRIPS. 
In addition to the weekly advanced email announcement about the coming workshop to 
GRIPS’ faculty and students, we have been maintained the information about the coming 
workshop through two publically accessible websites:  

- https://sites.google.com/site/gripsworkshoponmacroeconomics/  

- http://www.grips.ac.jp/en/seminars/.   
 
The first website is also used to archive the papers or slides from the past workshops. 

 

https://sites.google.com/site/gripsworkshoponmacroeconomics/
http://www.grips.ac.jp/en/seminars/
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Screen shot from the website for Macroeconomics and Public Policy Workshop 

Screen shot from GRIPS’ News and Events webpage 
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Appendix 
 

Material for each seminar 
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