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Tl FEEHICE - TUIHHC & LTl <z 2 L7z

[BAEDBFIENEY]

A TOEMBRBFTT VL, EREZZERICED LS LT 08T 07 (EFED) &, EREZE
ISR L2007 47 () OMAE DI K - TEMNZ — 0 2 RBLT
5. FROOERT) - BOIORHED, FERE L TEHNDERNY — BRESIT 5. BIfEim SCGEIC
Befa ¢ & % Endogenous agglomeration in a many-region world (in progress) T, JRIAFER « ZREIHLL -
mIIEER L &b, BFORY RERMREHET Vet & T DIEWET IV « 7 T Z2UE LTe— kY
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H AR s
American Economic Association
Econometric Society

IEFS Japan

"Is the Distance to Default a Good Measure in Predicting Bank Failures? A Case Study of Japanese
Major Banks" (with Kimie Harada and Takatoshi Ito), Japan and the World Economy , 27, 70-82,
2013.

"Heterogeneity and Aggregation: Implications for Labor-Market Fluctuations: Comment," American
Economic Review, 104 (4), 1446-1460, 2014.

"State Dependency in Price and Wage Setting," International Journal of Central Banking , 13 (1),
151-189, 2017.

"The Optimum Quantity of Debt for Japan" (with Tomoyuki Nakajima), Journal of the Japanese and
International Economies , 46, 17-26, 2017.

"The Effectiveness of Consumption Taxes and Transfers as Insurance against Idiosyncratic Risk"
(with Tomoyuki Nakajima), Journal of Money, Credit, and Banking , 52(2-3), 505-530, 2020.

"Time-Varying Wage Risk, Incomplete Markets, and Business Cycles," Review of Economic
Dynamics , 37, 195-213, 2020.

"Government Debt and Macroeconomy: Introduction of Analyses Based on Heterogeneous
Household Model," Financial Review , June 2021 (in Japanese).

"The Uniqueness of Steady-State Equilibrium under State-Dependent Pricing: The Case of
Deflation," Economics Letters , 209, 110136, December 2021.

"Uninsured Idiosyncratic Risk and the Government Asset Laffer Curve" (with Tomoyuki Nakajima),
Journal of Macroeconomics , 71, 103391, March 2022.

"A Note on the Uniqueness of Steady-State Equilibrium under State-Dependent Wage Setting,"
Macroeconomic Dynamics , 26 (2), 533-544, March 2022.

109



HRATIFR S 1 "Debt Overhang and Lack of Lender's Commitment" (with Keiichiro Kobayashi and Tomoyuki
Nakajima), revised July 2021.

2 "The Effects of Borrowing Limits on Hours Worked and Welfare," revised May 2021.

3 "The Impact of Taxes and Transfers on Skill Premium" (with Ken Yamada), KIER Working Papers
976, revised August 2021.

W3 20214E
Annual SAET Conference

20194 :
Singapore Economic Review Conference, Australasian Meeting of the Econometric Society, Policy
Research Institute, Ministry of Finance, Japan

2018%F

University of Tokyo, Shanghai University of Finance and Economics, Keio University, European
Meeting of the Econometric Society, Tohoku University, Australasian Meeting of the Econometric
Society, International Conference on Computing in Economics and Finance, China Meeting of the
Econometric Society, Kobe University, AEI Joint Workshop

20174

City University of Hong Kong, European Meeting of the Econometric Society, Summer Workshop
on Economic Theory, DSGE Workshop at CIGS, International Conference on Computing in
Economics and Finance, Workshop for Heterogeneous Macro Models at Kobe University, Asian
Meeting of the Econometric Society, AEI Joint Workshop, GRIPS, Hitotsubashi University, Kansai
University

20164 :

National University of Singapore, University of Melbourne, University of Queensland, Asian
Meeting of the Econometric Society, Society for Economic Dynamics Annual Meeting, Taipei
International Conference on Growth, Trade, and Dynamics, Midwest Macroeconomics Meetings,
AEI Joint Workshop

20154

[ LI R 2, AR K2, Koce-Kyoto Workshop on Macroeconomics, Summer Workshop on Economic
Theory, International Conference on Nonlinear Economic Dynamics, International Conference on
Computing in Economics and Finance, CIGS Conference on Macroeconomic Theory and Policy,
AEI Joint Workshop, DSGE Conference, /G KFaL 7 7L A, #F K5

20144
Midwest Macroeconomics Meetings, Bank of Canada, European Meeting of the Econometric
Society, Summer Workshop on Economic Theory, Australasian Meeting of the Econometric Society,

FUHR R

20134 :

IEFS Japan Annual Meeting, University of Kent, European Meeting of the Econometric Society,
Japanese Economic Association Spring Meeting, —#% X’ North American Summer Meeting of the
Econometric Society, Annual Conference of the Royal Economic Society, AEI Joint Workshop

20124

Asian Meeting of the Econometric Society, B U K5, <7 ik 3 FF A (KK KS:) , Midwest
Macroeconomics Meetings, DSGE Workshop (R K *7), University of Adelaide, H AT, 5UHR
KRF. BARBOREEHAT

20114
Eastern Economic Association Annual Conference, Midwest Economics Association Annual
Meeting
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19794

20014F B.A., Finance, Information Management, National Taiwan University
20034 M.B.A., Finance, National Taiwan University

20094 Ph.D., Economics, Massachusetts Institute of Technology

20094F Ph.D., Economics, Massachusetts Institute of Technology

20094F-20144F Assistant Research Fellow, Institute of Economics, Academia Sinica
20144-20194F FESRFERRFOERT BV (T =27 F T v )
20194- FERR R FERT R

"Signaling under Double-Crossing Preferences," with J. Ishida and W. Suen, Econometrica,
forthcoming

"Reputation Concerns in Risky Experimentation," with J. Ishida and W. Suen, Journal of the
European Economic Association, 19(4): 1981-2021, 2021

“A War of Attrition with Experimenting Players,” with Junichiro Ishida, Journal of Industrial
Economics, 69(2): 239-269, 2021

“Hierarchical Experimentation,” with Junichiro Ishida, Journal of Economic Theory, 177: 365-404,
2018

“Dynamic Performance Evaluation with Deadlines: The Role of Commitment,” with Junichiro
Ishida, Journal of Industrial Economics, 66(2): 377-422, 2018

“Careerist Experts and Political Incorrectness,” with Junichiro Ishida, Journal of Economic Behavior
and Organization, 120: 1-18, 2015

“Name Your Own Price at Priceline.com: Strategic Bidding and Lockout Periods,” Review of
Economic Studies, 79 (4): 1341-1369, 2012

“Type Composition, Career Concerns, and Signaling Efforts,” Theory and Decision, 73(3): 401-422,
2012

"Signaling under Double-Crossing Preferences: The Case of Discrete Types," with J. Ishida and W.
Suen, ISER Discussion Paper No. 1166, March 2022

"Pioneers, Early Followers or Late Entrant: Entry Dynamics with Learning and Market
Competition," with J. Ishida and A. Mukherjee, 2021
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“Rewarding Mediocrity? Optimal Regulation of R&D Markets with Reputation Concerns,” with
Junichiro Ishida, 2017

“Auctions Versus Negotiations: The Role of Price Discrimination,” with Junichiro Ishida, 2013
“Seeking Harmony Amidst Diversity: Consensus Building with Network Externalities” with

Junichiro Ishida, 2011

“Screening with Resale: A Rationale for Selling in Bulk Packages,” 2010

20224F

Research Center for Humanities and Social Sciences Academia Sinica, Institute of Economics
Academia Sinica

20214F

Concordia University, Kyoto University, University of Tokyo

20194

AEI-Five Joint Conference, The Third Spain-Japan Meeting on Economic Theory, Seoul National
University, Peking University

20184F
18th Annual SAET Conference, Hong Kong Baptist University, Chinese University of Hong Kong,
University of Tokyo, Concordia University

20174F
The Spring Conference of the OEIO, AEI-Five Joint Conference

20164F

10th Japan-Taiwan-Hong Kong Contract Theory Conference

20154

Japanese Economic Association Autumn Meeting at Sophia University, AEI Joint Workshop, The
6th Conference on Mathematical Analysis in Economic Theory

20134

Singapore Management University

20124

39th Annual Conference of the EARIE, National Chengchi University, National Taiwan University,
Osaka University, GRIPS

20114F

65th European Meeting of the Econometric Society, The 2011 Asian Meeting of the Econometric
Society, Third Asia Joint Workshop in Economics, Osaka University, National Chung Cheng
University, National Tsing Hua University
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The 10th SAET Conference, AEI-Four Joint Workshop on Current Issues in Economic Theory,
Chinese University of Hong Kong, National Taipei University, National Taiwan University

20094F

International and 3rd Japan-Taiwan Contract Theory Conference, 2nd Taiwan-Dutch and
International Conference on Game Theory, 20th International Conference on Game Theory, National
Central University, National Taiwan University

American Economic Review, Review of Economic Studies, RAND Journal of Economics,
International Economic Review, Journal of Mathematical Economics, Journal of Economic Behavior
& Organization, International Review of Economics and Finance, Economics Bulletin, Academia
Economic Papers, Taiwan Economic Reviews, Economics of Education Review
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Microeconomic Theory, Information Economics

[BEDHFET —~]
Strategic Experimentation

Dynamic signaling
[ E TOMENE]

1. Market design and mechanism design

Electronic market designs have drawn economists’ attention. Many papers have been devoted to
explaining the sniping strategies observed in the consumer auctions in eBay and analyzing the
performance of the advertising auctions conducted by Google and Yahoo!. In “Name Your Own Price
at Priceline.com: Strategic Bidding and Lockout Periods,” I examine the Name Your Own Price
(NYOP) mechanism adopted by Priceline.com, a website helping travelers obtain discount rates for
travel-related items. I build a one-to-many dynamic model without commitment to analyze the
buyer's and the sellers' equilibrium strategies under NYOP as well as investigate the design issue
of rebidding rules under NYOP. We show that with no limit on the frequency and without discounting,
the price path is either kept flat initially with large jumps at the end or increasing steadily over time.
Which class of path occurs in equilibrium depends on the buyer's trade-off between committing to a
price ceiling versus finely screening the sellers' costs. With discounting, limiting the number of
rounds mitigates the delay caused by the reluctance to raise bids in the first class of equilibrium,
and therefore can benefit the buyer. This result suggests why, in reality, bargaining parties often
take measures to make their offers rigid and consequently force themselves to make fewer offers.

In the paper “Auctions Versus Negotiations: The Role of Price Discrimination,” we consider the
scenario where a seller with an indivisible object negotiates with two asymmetric buyers to
determine who gets the object and at what price. The seller repeatedly submits take-it-or-leave-it
offers to the two buyers until one of them accepts. Unlike a Dutch auction, the seller has the
discretion to offer two different prices to the two buyers. We show that when committing to some
price paths is possible, the optimal outcome for the seller stated by Myerson (1981) is achievable.
When commitment is impossible, the optimal outcome is no longer attainable. Instead, there exists
an equilibrium such that the seller’s equilibrium payoff is the same as that in a second-price auction,
which implies that the seller’s payoff might be lower than in a Dutch auction. Our analysis suggests
that having the discretion to price discriminate is not necessarily beneficial for the seller, and even

harmful under plausible conditions, which could explain the pervasive use of auctions in practice.
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2. Signaling games

In Spence's signaling model (1973), the least-cost separating equilibrium is the only equilibrium
that survives the Cho-Kreps intuitive criterion. In that equilibrium, the least capable type of agent
chooses his first-best education level, while the more capable types just invest enough to separate
themselves from the less capable types. Therefore, the equilibrium effort levels are determined solely
by the difference in the cost structure of signaling, and Spence's original specification yields no
prediction regarding how effort levels are affected by structural factors such as the type distribution
of surrounding agents and the prospect for future career opportunities. In this paper, I extend the
canonical signaling model by introducing noisy signaling, a signal which does not perfectly reveal
one's private information, which allows us to explore the interconnection between the type
composition, career concerns and signal efforts. I show that an increase in the proportion of high
type agents does not change an agent's effort levels monotonically. High signaling efforts are induced
when the proportion of the high type is in the middle range. Moreover, when the proportion of the
high type is small, career concerns increase the signaling effort levels and have a more positive
influence on the effort level of a high type agent. However, when the proportion of the high type is
large, career concerns might instead decrease the effort levels.

In the paper “Rewarding Mediocrity? Optimal Regulation of R&D Markets with Reputation
Concerns”, we consider a dynamic signaling model of an R&D market in which a researcher can
choose either a safe project (exploitation) or a risky project (exploration) at each instant. We argue
that there are substantial efficiency gains from rewarding minor innovations above their social value
and further that it is indeed superior to rewarding major innovations directly, even when those minor
innovations are intrinsically valueless in themselves. When only major innovations are rewarded,
the R&D market eventually shuts down due to a version of the lemons problem. Rewarding minor
innovations is actually conducive to major innovations as it induces self-sorting among researchers,
which is essential in providing time and resources necessary for more productive ones to take riskier
but more ambitious approaches. This result draws clear contrast to the static counterpart where
such a scheme can never be optimal. Our model also exhibits reputation dynamics which capture a
pervasive view in academia that "no publications are better than a few mediocre publications" at an

early stage of one's career.

3. Political economics

Politicians or countries often hold different political stances but also want to join a larger
coalition (political parties, international treaties, free trade agreements, etc.) to achieve greater
benefit. Committee members rank candidates or alternatives differently but may also want to vote
for the winner for various reasons. Consumers often need to choose a technology or a platform among
possible alternatives, only one of which will survive in the end as the standard technology in the
presence of network externalities. Motivated by the above examples, in “Seeking Harmony Amidst

Diversity: Consensus Building with Network Externalities,” we study the following scenario: A group
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of individuals face a choice among alternatives. There is a network externality such that the chosen
alternative yields value only if sufficiently many individuals get on board. Each individual, whose
preferences are known only privately, determines whether to make his choice early or late. We
characterize the equilibrium timing of adoption as well as the efficient timing and show that the
efficient timing can be implemented by a simple fee scheme. The analysis gives an insight into why
consensus is often hard-won in some societies and suggests a potential role of social norms in
improving the efficiency.

While political correctness is a dominant norm in many public situations, we also observe
behaviors that are apparently “politically incorrect,” often from professionals and experts. In
“Careerist Experts and Political Incorrectness,” we examine the flip side of political correctness, as
analyzed in Morris (2001), to see why this is the case and, more broadly, shed some light on the
elusive notion of political incorrectness in general. We show that there are circumstances in which
unbiased experts deliberately take a politically incorrect stance out of reputational concerns and
identify key elements which give rise to this perverse reputational incentive. The result suggests
that political incorrectness cannot necessarily be viewed as a sign of blunt honesty when informed
experts have long-term reputational concerns. We also examine welfare consequences of political
incorrectness and argue that this form of information manipulation can be beneficial under some
conditions.

In the project “Signaling under Double-Crossing Preferences,” we provide a general analysis of
signaling under doublecrossing preferences with a continuum of types. There are natural economic
environments where indifference curves of two types cross twice, so that the celebrated single-
crossing property fails to hold. Equilibrium exhibits a threshold type below which types choose
actions that are fully revealing, and above which they pool in a pairwise fashion, with a gap
separating the actions chosen by these two sets of types. The resulting signaling action is quasi-

concave in type. We also provide an algorithm to establish equilibrium existence by construction.

4. Experimentation

In the paper “A Tenure-Clock Problem,” we consider a tenure-clock problem in which a principal
may set a deadline by which she needs to evaluate an agent's ability and decides whether to
promote him or not. We embed this problem in a continuous-time model with both hidden action
and hidden information, where the principal must induce the agent to exert effort to facilitate
her learning process. The value of commitment to a deadline is examined in this environment,
and factors that make the deadline more profitable are identified. Our simple framework allows
us to obtain a complete characterization of the equilibrium, both with and without commitment,
and provides insight into why up-or-out contracts are prevalent in some industries while they
are almost non-existent in others.

In the paper “Hierarchical Experimentation,” We consider a bandit problem faced by a team of
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two heterogeneous players. The team is hierarchical in that one (the principal) retains the
exclusive right to terminate the project while the other (the agent) focuses strictly on
implementing the project assigned to him. As a key departure, we assume that the principal may
be privately informed about the project quality. In contrast to the existing literature, the belief
in our model generally follows a non-monotonic path: while each failure makes the agent less
confident in the project, the uninformed principal drops out gradually over time, which partially
restores his confidence. We derive explicit solutions for the agent's effort and the principal's exit
decisions, which allow us to obtain a full characterization of the equilibrium. Our analysis
elucidates how and under what conditions an organization gets trapped in a stagnant phase

where little action takes place.

In the project “A War of Attrition with Experimenting Players”, we extend a standard incomplete-
information war of attrition to incorporate experimentation and private learning. We obtain a
characterization of all equilibria in this extended setup and use this setup to illuminate a tradeoff
between short-run and long-run gains of experimentation. The extension adds a new dimension
to the problem and yields qualitative impacts on its strategic nature. We in particular show that
the option value of experimentation serves as a credible commitment device to stay in the game,
which is instrumental in inducing the other player to concede earlier. As a direct consequence,
there may be an equilibrium in which the strictly less efficient player can get the better end of

the deal, implying that slow learning can be a blessing in this type of competition.

The paper “An Entry Game with Learning and Market Competition” provides a dynamic game
of market entry to better understand the emergence of a market pioneer and its welfare
implications. Our model features market competition and private learning about the uncertain
market condition, which gives rise to the first-mover and second-mover advantages in a unified
framework. We identify a necessary and sufficient condition for the first-mover advantage to
dominate, hence resulting in the emergence of a market pioneer. Our model elucidates when and
under what conditions a firm becomes a pioneer, an early follower or a late entrant and points to

an elusive link between static market competition and dynamic entry competition.

In the project “Reputation Concerns in Risky Experimentation,” we develop a general model,
with the exponential bandit as a special case, in which high-ability agents are more likely to
achieve early success but also learn faster that their project is not promising. These
counteracting effects give rise to a signaling model in which the single-crossing condition fails
but a double-crossing property holds. We characterize the unique D1 equilibrium under double-
crossing condition, and show that it tends to produce pooling. Ability to identify good projects
and ability to execute a good project have different implications for the equilibrium allocation.

Our model also incorporates public news, which generates dynamic distortions.
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[BIEDHFFENE]
The class of double-crossing preferences, where signaling is cheaper for higher types than for lower
types at low signaling levels and the opposite is true at high signaling levels, underlines the
phenomenon of countersignaling. We show that under the D1 refinement, the equilibrium signaling
action must be quasi-concave in type and generally exhibits pooling, with intermediate types
choosing higher actions than higher and lower types. We provide an algorithm to systematically
construct an equilibrium and use this algorithm to establish its existence for this general class of

preferences with an arbitrary discrete-type distribution.
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Game theory, microeconomic theory.

IEEEODE}%?‘—V] Research Theme
I work on the incorporation of jointly intentional behaviour into evolutionary game theory (see
sharedintentions.net), and have also used evolutionary game theory to tackle problems in

bargaining theory, the evolution of preferences and contagious processes.

[ F TOFFFENA] Research Subject in The Past
Evolutionary game theory.
The Evolutionary Nash Program.

Collaboration and its evolution.

[ﬁ@@ﬁ% Ij?%?] Research Subject in The Current
Evolutionary game theory.
The Evolutionary Nash Program.

Collaboration and its evolution.
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at the Conference of the Society for Advancement of Economic Theory
(AXA 2 - B) 12T, 2005464

"Efficient risk-sharing rules with heterogeneous risk attitudes and background risks"
World Congress of the Econometric Society (H4&EE « v K) (27T, 200548 A

"Heterogeneity in financial markets"

H AR P2 KRR (R (27T, 20054794

"Efficient risk-sharing rules with heterogeneous risk attitudes and background risks"
NSF Mathematical Economics Conference (77 A U 7 « /S—27 L—) (27T, 20054101
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"Heterogeneous risk attitudes in a continuous-time model"
HEC Economic Workshop (77> A « ¥ a v g « 72« UaHX) (2T, 20054114

"Heterogeneous risk attitudes in a continuous-time model"
B R 2221 A COE Symposium on Market Quality (B0) 12T, 20054F12H

"Necessary and sufficient conditions for the efficient risk-sharing rules"
The Third Asia Workshop on General Equilibrium Theory (575 « 54k) (2T, 200646 A

"Necessary and sufficient conditions for the efficient risk-sharing rules"
The Public Economic Theory Conference (X hF L+ N/ A) (2T, 200647 H

"Necessary and sufficient conditions for the efficient risk-sharing rules and the representative
consumer's utility function" FXPRFRFE FHFSEE X —WFsEES (R 12T, 20064F12 H

" Efficient risk-sharing rules in the cases of identical risk attitudes and of multiple goods"
The SAET Conference (¥ U 7 « 22 AJF) 12T, 2007464

"Heterogeneous impatience in a continuous-time model”
The Fourth Asia Workshop on General Equilibrium Theory, National University of Singapore (3~
YA HR—I) 1ZT, 200748 H

"Heterogeneous impatience in a continuous-time model"
The Workshop by the Research Center of Mathematical Economics, BFEFRZANRT: (R 12
T. 200742104

"Heterogeneous impatience in a continuous-time model"
The Workshop on Risk: Individual and Collective Decision Making (7 7 > A « /X)) [TC,
20074121

"Heterogeneous impatience in a continuous-time model”
The Ajou-KAIST-POSTECH International Conference in Finance and Mathematics, JfiTE T8} &
T CREERE - i) (2T, 2008414

"Aggregation of state-dependent utilities"
The Conference of the Ninth Association of Public Economic Theory, BEEFGH R4 (K F[E -
Y L) 12T, 20084-7H

"Pareto improvement and agenda control of sequential financial innovations"
The Fifth Asia Workshop on General Equilibrium Theory, &A% (g N R4&:FE - &
) (2T, 200848 1

"Aggregation of state-dependent utilities"
The Summer Workshop on Economic Theory, JbifFiE k5= (FLIR) (2T, 20084-8 H

"Heterogeneous impatience in a continuous-time model"
The International Symposium on Choice Rationality and Intergenerational Equity, F-fifi FH K7
(D) 12T, 2008491

"Aggregation of state-dependent utilities" The Workshop on "
Finance and Related Mathematical and Statistical Issues", F&L U H—F X—27 (HHF) 12T,
200849 H

TR B HRER T 33 1T 2 Fle SRR |
T oA b B sz Bt e ] R R HERMATAFZERTIC T, 20084512 A

"Aggregation of state-dependent utilities"
at the Sixth Asian Workshop on General Equilibrium Theory, A K% (H) 12T, 2009
£7H
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"Heterogeneous beliefs and representative consumer” an invited lecture at KIER-TMU Finance

Workshop, KFH[H A F—/ (HA) (2T, 20094-8H

"Effectively complete asset markets" at the RIMS Workshop on Mathematical Economics,

BEEFANRT () 12T, 20094114

"Heterogeneous beliefs in a continuous-time model" at the Workshop on Osaka University GCOE,
T arTATTY o (W) 12T, 201064:2H

"Measures of dynamic inconsistency" at the Seminar on Hitotsubashi University Specially Promoted
Research and Waseda University GCOE, FAgH k5= (I 12T, 2010434

"Heterogeneous beliefs and mispricing of derivative assets" at Ajou Conference on Control Theory,
Financial Mathematics and Financial Engineering in honour of Alain Bensoussan, Ajou University

(OREgR[E - K 12T, 201047/

"Heterogeneous beliefs and mispricing of derivative assets"
at the Tenth SAET Conference on Current Trends in Economics (3> H AR —/ V) 12T, 20104
8H

"Heterogeneous beliefs in a continuous-time model"
at the Tenth World Congress of the Econometric Society (H#EARMFIE - EyfE) (2T, 2010
8]

"Heterogeneous beliefs and mispricing of derivative assets"
at the Seventh Asian Workshop on General Equilibrium Theory, Institute of Mathematics
(T LS A) 1T, 20104E8 7]

"Heterogeneous beliefs and mispricing of derivative assets" at the Workshop on "Finance and
Related Mathematical and Statistical Issues" JU#B U $—F/X—2  (5U#R) (2T, 2010412 H

"Intensive course on asset pricing"

Ajou University — (REERE - KJ7) (2T, 201144H290 22 H5H5H

"Agents heterogeneity in equilibrium analysis"
RHFRARHF T 07T L ERRY: (LD 12T, 20114:11H3H

"Heterogeneous Impatience and Dynamic Inconsistency"”
at the Twelveth SAET Conference on Current Trends in Economics, the University of Queensland
(A=A LF VT « 7Y RAR) TT, 20124E7H2H

"Heterogeneous Impatience and Dynamic Inconsistency"”
at the 2012 Ajou International Workshop on Financial Economics and Mathematics, Ajou University

(REgERE - AJ) 12T, 2012427H 13 H

"Heterogeneous Impatience and Dynamic Inconsistency”
at the First Asian Quantitative Finance Conference, the National University of Singapore
(VU TR—=)v s 2 HAR—V) 12T, 2013417 10H

"Heterogeneous Impatience and Dynamic Inconsistency"”
at Mathematical Economics and Finance : Workshop in honor of Rose-Anne Dana, the University of
Paris 9, Dauphine (7 7 > A « /3V) 27T, 20134-2H18H

"Heterogeneous Impatience and Dynamic Inconsistency"”
at Mathematical Economics and Finance: a workshop in honor of Rose-Anne Dana, National
University of Singapore (/> HAR—/L « > HHR—/L) (2T, 201342H18H
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47
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53

54

55

56

57

58

59

"Asset Demand and Ambiguity Aversion"
at the Asian Meeting of the Econometric Society, National University of Singapore (3> 7748 —
JUoe U HAR—IL) 12T, 201348 H3H

"Asset Demand and Ambiguity Aversion"
at the Swiss-Kyoto Symposium, University of Zurich (A A + F=—1U v &) 27T, 2013411
H21H

"Asset Demand and Ambiguity Aversion”
at the Winter Workshop on Finance, JbEiE K5 (FLIR) (2T, 20144-2H 17H

"Asset Demand and Ambiguity Aversion"
at YNU Economics Workshop, A#e[E 7 K% (F) 12T, 20144E3H4H

"Asset Demand and Ambiguity Aversion”
at The 2014 Annual Meeting of the Korean Association of Financial Engineering, 2311 (i#[H)
12T, 201448 H23 H

"Dynamic Inconsistency in Pension Fund Management"
at The 6th Conference of Mathematical Analysis in Economic Theory, BEFEFHNKT (H) I
T. 20155-1/]28H

"Captial Markets and Economic Growth: An Economics Fundamentalist's View"
at OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia,
7T BRESATHIEAT ORA0) 12T 20154737 12H

"Asset Demand and Ambiguity Aversion"
at the ZiF Research Group Workshop on Knightian Uncertainty in Strategic Interactions and
Markets, at the University of Bielefeld, (K> & —L 7 /LN IZTC, 20154F6 A 11 H

"Implied Ambiguity and Ambiguity Aversion"
at the Winter Workshop on Operations Research, Finance and Mathematics,

Paa ) —h (AbHEE) 12T, 20164E2H 16 8

"Implied Ambiguity and Ambiguity Aversion"
at the Fourth Asian Quantitative Finance Conference, KK K% (KFK) (2T, 201642723 H

"Implied Ambiguity and Ambiguity Aversion"
at Asian Economic Institute Meeting, ALmK%: (H[E) 12T, 20164F4H 28 H

"Risk and Ambiguity in Asset Returns"
at the Fifth Asian Quantitative Finance Conference, #[ERMHF#Hiile (FE[E) 12T, 201744 H 25
H

"Ambiguity, Sharpe Ratio, and Alphas: Some decision-theoretic issues"
at the Sookmyung Math Finance Conference, Sookmyung Women's University (f[E -7 /1) 12
T, 201848 H4H

"Ambiguity, Sharpe Ratio, and Alphas"
at the International Conference on Mathematical Finance, National Institute of at Mathematical
Sciences (F&[E- K H) 2T, 201848 H7H

“Comparative Ambiguity Aversion for Smooth Utility functions”
XXIX European Workshop on Economic Theory, Western Galilee College (-{ A7 = jL+ 7 3) 1L
DA T B, 202146717 H
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“Comparative Ambiguity Aversion for Smooth Utility functions”
Risk, Uncertainty, and Decision Conference 2021, University of Minnesota (& [E - X3V Z M) 124
DA TA Bl 202156 H 15 H

“Comparative Ambiguity Aversion for Smooth Utility functions”
20th Annual SAET Conference, /77 /V[EISL K5 (§[E 7 /W) IZL DA T A B, 202146 /]

17171

“Comparative Ambiguity Aversion for Smooth Utility functions”,
Asian Meeting of the Econometric Society, Curtin University (<L —37) 12X 24T 4 L Bk,
202146 H 25 H

Advances in Mathematical Economics
American Economic Review

American Economic Review: Insights
Annals of Finance

Asia-Pacific Financial Markets
Computational Economics

Econometrica

Economic Journal

Economic Theory

Economica

Economics Bulletin

Economics Letters

Finance and Stochastics

Games and Economic Behavior

Geneva Papers on Risk and Insurance Review (Geneva Papers on Risk and Insurance)
Hitotsubashi Journal of Economics
International Economic Review
International Journal of Economic Theory
Journal of Economic Dynamics and Control
Japanese Economic Review

Journal of Economic Theory

Journal of Finance

Journal of Mathematical Economics
Journal of Money, Credit, and Banking
Journal of Political Economy

Journal of Public Economic Theory

Management Science
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28
29
30
31
32
33
34
35
36
37
38

N

Mathematical Finance

Mathematical Social Science
Mathematics and Financial Economics
Operations Research

Physica D

Quantitative Finance

Research in Economics

Review of Economic Studies

Review of Finance

Stochastic Analysis and Applications
A AR AR 2 i SCEE

Journal of Mathematical EconomicsDfREEZE B (20094735)

Special Issue of the Conferences at Berkeley, New Haven, Tokyo, and Zurich,
Journal of Mathematical Economics vol. 42, no. 4-5 (August 2006) @ Guest Editor
(John Geanakoplos, Chris Shannon, and Thorsten Hens & @ F:[Flff£E)

Jong-GuKang (kv 27 ZAK% (XU R) ) OtLiwmIINTIEFEEZER (2002)
EZRnEBRHAR A RARE R

British Academy
Economic and Social Research Council of the United Kingdom
National Research Foundation of Korea

Social Sciences and Humanities Research Council of Canada

Economic Theory of Financial Innovation, Economic and Social Research Council of the United
Kingdom, £13,838, February 1998

FEh2ERORERE & 7 VBT 2 2RIy RRES i Ic >\ T

REGRI TP EIEEIY I L Voo (19984:12H)  HRIFEE & O ILFEMZE
TIEXTRRIG S F COMERIT O MR
BTS2 L 06 M (1999411 /) KIEME & IR

T E LW D H Y I 5 EHmSHr]
HARES IR X 0575 (1999412 H)

IAR5EN 72 AT BT HRERHEA OV 2 7 FFERE]
H AR B WIS A L 0 501 (20044E3 H)

& EETS O ERML & BEEF O & FERINTTHE) |
AR X 06051 (200547H)
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[H]F-REARREE D I 7 o R0 ]
ARG SRR U 57 55 FH (2005411 1)

[Zh= U 2 7 Bl offge]  FERUE L v 100051 (200744 A)

[RFER— 73 ) FICBTHERY 27 EHFEOBSE]
Bt e b4 G (B) ) (WFRRESE  KREIEH - JFUIAFE 5 HE)
(20074E4  —20084E3 1) 444> - 1005 H

[7—2BREmo7arT 47 BER &l
Bemr e mibha G (S) ) (WFZEAERE : MEE - JFUIMFE o)
(20074E6 4 —20124-3 H) 445 - 8405 H

A R RE O 3 447 )
Bl e e mibh& (FrplHEdEnFsE)  (WF9eERE - mILEZ - BUIEEEE)
(201044 4 —201443 1)

THS 12 I DSFEAES D S @i o B 454 ]
Bt e B miBh4: GEIFsE (A) ) (BFgefREes - T8k
(201344 4 —20184-3H) 20134#Ft : 5467 M

T ASHESENE T DA HIE & A MR ORI 72 B9 2 FEREFsE ]
MAEF L V545 (20154F7H —2016456 7))

TREBR X BRI B R 2 FFR T 5 B REMKSE T /L OREEE]
AT X 0 10007 (2015424 H —20194F3H)

[p% 1 84E G FEE N E AN 2 26 B IR E DR R M AT B B9 B 0122 )
FEta L 6051 2017424 A 75202043 A

FEh#e T iR 2B HEERE « B0 17— L85 O EIc T <
BRewroe e miBh 4 (BRERpOprse (853F) ) (WFEREHR T
2017484 H 5> 5202043 H #:.%8490 75 1
AHFEFNE T OER AFHRESEAE R E DT B2 seEmibh4: GEEFsE (B)) (WFJE(R
FEH e JFUIAFZE S f038) 20184E4 H 25202343 A

“Ambiguity in Dynamic Environments”, H A7 E23Open Research Area (ORA) Program (A
B W& - IR ZE 0 05) 20184510 A 7252022 423 H . #3462600 75 1
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1 SRR X0 R DR O & MRS OB

2  BEBRE (ambiguity) BLEEAZARBRE R ORGER— 7 4+ U A
3 ERERSIIIT D ES O ST

[ZhETOMENE]

BRI DTS — IRIBEHEGRH FE LS L TGS T DRERMRE0 U A 27 Blor DRFERC,
SRR OBEADFRE LI LT 52 LI EENWTE 2, 1993 FIZHRH L7l 50T,
SIS IS BB D SRR 2 AT 2 & & I FEEMUA DRER % e KIZT 2 BRI DG o
VORI ZE T LTz, —MIZ, I BHNAZ BT, SER 0N E T Dl U R 7 70 82 2 5Riic
Ny U TELIHTEMENORGI BEMEZEDH ZENBEETHLEBEZ LN TS, LNLRBG,
53 & % D% Journal of Economic Theory FEICATI SN TIL, VAT &~y VT 5720DIC
X, BEZDEEFEHEOKEMEIE A LDOR— N7 4 U AITHAAL Z ERME LD Lo, flx o
TR DK D~y VHEREE I 2 THIHO D Z & DB OB D72 23D Z & &, BUFHIC R R
Lz, F7o, TFE, VR OREMIERHRICE U TSR RE 2 FF OB R0 D 72 2 1835 O s XM
B HREHMREC Y A 7 Bl DT D 7=, K2, 2007 4512 Journal of Economic Theory #EIZ /AT
SN7zdames Huang & Christoph Kuzmics & OILFEGHCTIE, U A7 HFERE DRI, RFENE
NDOFERIHI Y 2 7 FIREEE 2 . B 2R ORI E &R BB T HlmMICH 5 Z L 2R Lz, ZORR
I Rl T T v T e v a— VAXOF T 3 A A G A D BRI, RIS CROL T D
ik %z FEDZENZ N EHTIALS 20 E L CTHIBRZEVL, F7-. 2008 4|2 Journal of
Mathematical Economics 6 (Z#5# S 417257 C & | 2009 4F Mathematics and Financial Economics #5
I S V2RSS BN T, 7 7 A T AT SN2 HHRHE 7 /L IZB W T, PR RS RE
ZTCRBRDLGEIZ, =7 AT 4 « T L I7 LML 2R RORE A 58 LT,

[BLfEDWFFENE ]

WEBR & [F1BEAY 72 T B O 0 BRI TENC DV T, LT D 2 20T —< IRV ATV D, D&
DOIE, VAT HRBENRL D 2 HEZM CTHBR SIS T 2BEOENEZ KL 9 5 RE (9
BEEE) ZER L. R L I T ARMER E~DEEEZHED 2L, ST-001F, BHRSITH T 2BEN R
2B DR DRF ORI NT, BIRSNED XL ITH S SN TV LN EH LTS
ZEThD,
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19904E
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200248 A
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2012476 H —HBIfE
2020429 A - BI7E
2009428 H —HI/E
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Tomoya Mori

I B RS T R T2e R A2

AN ZT R IR B R AT SR R EE T (Ph.D.)
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Regional Science and Urban Economics fiZs 5
Journal of Urban Economics ffEZE B

Papers in Regional Science fifEZE 8

2000 —20044F, 200720104, 2013 —20164F, 2019-20224% & H Hidsk - i H £ B

19914F
19924¢

20044F

KRBT BIT DY

AUV ET REER ISR A SR - R

R B E
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JE R 2 B — T

[ ERRR 7 s o) TEERE ORI 7 ) TRE T B | [ 22 R AR 7 )

Wharton-Brookings Conference on Urban Affairs, "On the New Empirical Regularities Among Industrial
Location Behavior, Industrial Diversities and Population Sizes of Cities in Japan",
Brookings Institute, Washington, D.C. (20084%)

HARRBF R EFEFTRSFFHHEE  "Increasing returns in transportation and the emergence of regularity in the
spatial structure of an economy" 7)1/ K% (19994F)

Conference on Urban and Regional Development in Asia for the Asian Development Review. Millennium
Seoul Hilton K E[E Y &7 /L (20164F)
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"The role of ports in the making of major cities : self-organization and hub-effect,"
Journal of Development Economics 49, 93-120 (1996) (with M.Fujita).

"A modeling of megalopolis formation : the maturing of city systems,"
Journal of Urban Economics 42, 133-157 (1997).

"Structural stability and the evolution of urban systems,"
Regional Science and Urban Economics 27 ,399-442 (1997) (with M.Fujita) .

"A mechanism of city formation by agglomeration economies and hub-effect : an application of transport
project to the industrial location policy,"
Ajia Keizai 39, 54-65 (1998).

"Bulk economies in transportation, formation of transport nodes, and geographical concentration of industrial
activities," in K.Ohno and N.Hamaguchi (eds.),

Development Strategy From Regional Perspectives , Institute of Developing Economies, 45-88 (1998) (with
K.nishikimi) .

"On the dynamics of frontier economies : endogenous growth or the self-organization of a dissipative system?"
The Annals of Regional Science 32, 39-62 (with M.Fujita) .

"Transport development and the location of industrial activities," in Localization des activities economiques :
efficactie versus equite, Commission 2 of the Treizieme congres des economites belgesde langue francase ,
Charleroi, CIFOP (1998).

"On the evolution of hierarchical urban systems,"
European Economic Review 43 ,209-251 (1999) (with M.Fujita and P.Krugman) .

"Spatial agglomeration of skills : skill heterogeneity of workers and regional inequality," in K.Ohono (eds.)
Economic Development and the Structure of Regional Economics : A perspective from Economic Geography
Approach , Ch.7, Institute of Developing Economies (2000) .

"Economies of transport density and industrial agglomeration,"
Regional Science and Urban Economics 32, 167-200 (2002) (with K.Nishikimi) .

"Spatial distribution of economic activities in Japan and China," in J.V.Henderson and J.-F. Thisse (eds.),
Handbook of Urban and Regional Economics Vol.4 , North-Holland (2004) (with M.Fujita, J.V.Henderson,
Y Kanemoto) .

"Skills, agglomeration, and segmentation,"
European Economic Review 49 ,201-225 (2005) (with A.Turrini).

"Transport development and the evolution of economic geography,"
Portuguese Economic Journal 4, 129-159 (2005) (with M.Fujita) .

"Frontiers of the new economic geography,"
Paper in Regional Science 84 (3), 377-405 (2005) (with M.Fujita) .

"A divergence statistic for industrial localization,"
Review of Economics and Statistics 87 (4), 635-651 (2005) (with K.Nishikimi and T.E.Smith).

"Monocentric versus polycentric models in urban economics,"
The New Palgrave Dictionary of Economics , 2nd ed., Steven N. Durlauf and Lawrence E. Blume (eds),
Palgrave Macmillan, 754-217 (2008).

"The number-average size rule : A new empirical relationship between industrial location and city size,"
Journal of Regional Science 48,165-211 (2008) (with K.Nishikimi and T.E.Smith) .

"A reconsideration of the NAS Rule from an industrial agglomeration perspective,"
Brookings-Wharton Papers on Urban Affairs 2009, 175-217 (2009) (with T.E.Smith).

"An industrial agglomeration approach to central place and city size regularities,"
Journal of Regional Science 51(4), 694-731 (2011) (with T.E.Smith).
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"Increasing returns in transportation and the formation of hubs,"
Journal of Economic Geography 12 (4), 877-897 (2012)

"A probabilistic modeling approach to the detection of industrial agglomerations,"
Journal of Economic Geography 14 (3), 547-588 (2014) (with T.E.Smith).

"On the spatial scale of industrial agglomerations,"
Journal of Urban Economics 89, 1-20 (2015) (with T.E.Smith).

"Beyond urban form: How Masahisa Fujita shapes us,"
International Journal of Economic Theory 13, 5-28 (2017) (with M.Berliant) .

"Evolution of sizes and industrial structure of cities in Japan from 1980 to 2010: Constant churning and
persistent regularity,"
Asian Development Review 34 (2), 86-113 (2017).

"Central place analysis,"
The Wiley-Blackwell Encyclopedia of Urban and Regional Studies. A. M. Orum (Ed.) April 15 (2019).

"Agglomeration,"
The Wiley-Blackwell Encyclopedia of Urban and Regional Studies. A. M. Orum (Ed.) April 15 (2019).

"Spatial pattern and city size ditribution,"
Oxford Research Encyclopedia of Economics and Finance , February (2020).

"Common power laws for cities and spatial fracral structures,"
Proceedings of the National Academy of Sciences of the United States of America, 117(12): 6469-6475 (2020)
(with T.E. Smith and W.-T. Hsu)

Annals of Regional Science, Econometrica, Economic Journal, European Economic Review,

International Economic Review, Japanese Economic Review,

journal of Economic Behavior and Organization, Journal of Economic Geography,

Journal of Public Economic Theory, Journal of Regional Science, Journal of Royal Statistical Society: Series A,

Journal of Transport Economics, Journal of Transport Economics and Policy, Journal of Urban Economics, Networks and
Spatial Economics, Oxford Research Encyclopedia of Economics,

Papers in Regional Science, PLOS ONE, Portuguese Economic Journal, Regional Science and Urban Economics, Review
of Economics and Statistics, Review of Urban and Regional Development Studies

1996 — 19994 SCERRL A HBI SR TE R HAERTIE (A)
ORERS: M B AR ) (12,4007 M)

1996 —20004 SCERRM A MBI SRR COEE K v T A
ORE RS PaAFnEE B 3#%) (300,000 T-H)

2001 —20034F SCERRM A MBS R TR FARITTE (C)
(RUER R S tt—Bh R F) (2,900 M)

2002 —20034F SCEREE B R AR e EARRTZE (C)
(R R SR AEAFR) (3,300 T-)

2003 —20074F SCERM A MBS R IR 21/ ACOET v T A
(RUER R Vet #d 1k 3%) (800,680F M)

2001 —20054F SCERRM AR ML SR TR FURAFTE (S)
(SRS EE B A BEFF) (122,200FH)

2006 —20084F SCERM A M) SRR FRIFTE (A)
(AR R B ABEREE) (30,5507 M)

2009 —20124F SCERM A M SRR FRIFTE (A)
(A RZE R B ABERER) (12,000TM)
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2009 —20124F

1992 — 19954
19994F

1997 —19994F
1999 —20004F
20014

2001 —20034F
2004 —20064F
2007 —20084F
2007 —20094F
2009 —20104F
2010—20124F
2011—20124F
2013—20164F
2016—20184F
20164

20174F

2017 —20204F
20194F

2020-20214F
2020-20214F
2021-20244F

SRR EE B R AR e SAERESE (B)
CRUER R 3T it —BhEdRAER) (12,0900 TH)

AUVRET KRR 4 (40,000US R /L)

(FF) By B AR SE B k4 (500 T-1)

SCERRRAE B &R AT SR SRR ZE (A) (1,900 T-F3)
SCERRL A i B & B AT R B BRI JE (A) (2,100T-F9)
(F) A R S ISR B R4 (900 T-F1)

SCEVE A M &R AT TS (B) (2,300 T-11)
SCEVE A M &R TSR TS (A) (13,270 T-1)
(FV) A+ P B RV AT FE B e 4 (450 T-F1)

SRR B B R AT SC R FARRTIE (B) (8,910F1)
(W) = A—tAe SO A R =i 52 a4 (2,400 T-117)
SRR R R B B R AR SC B FARTIE (B) (4,550F11)
(B ) JEE. i AT B LB R B e 4 (1,750 F-F9)

SCERRAE A AL IR FE R BT SE (B) (13,520 T-11)
SCERRLYEAR AT Se B RIS A B Bk 2ERFSE (3,380 1)
ISR H AR SR BORI 7 22 B AL 42 (990 F1)
ISP FRTE N H AR S @BORIF 72 2 B 42 (890 F-1)
SCHERE BHERF R E B4 SRS (A) (23,140TF9)
ISR H AR RBOR I 72 22 B A 42 (990 F-11)

JEB 155 - i s B P [ B e 422400 T 1)

i AR B R (2000 T-F9)

SRRV B R A e AR 72 (B)
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