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The o?{ective of this research project was to construct a basic theoretical
model for analyzing business fluctuations and financial crises caused by extrinsic uncertainty, and
to analyze how financial market imperfections affect endogenous business fluctuations and financial
crises when capital flows occur freely in the international financial market. For this research
purpose, we constructed a dynamic general equilibrium model with borrowing constraints explicitly
introduced, first focusing the analysis on closed economies, and then extending the analysis to open
economies. The theoretical model we constructed proved to be extendable to various cases, and a
total of eight research papers were published in international journals, one of which appeared in a
top journal in the field of macroeconomics. These were significant achievements.
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Economic Theory, https://doi.org/10.1007/s00199-021-01402-4.
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Unemployment, and a Financial Crisis, Journal of Macroeconomics 65, 103212,
https://doi. org/10. 1016/ j. jmacro. 2020. 103212.
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Takuma Kunieda, Kazuo Nishimura (2019), Endogenous Business Cycles in a Perpetual
Youth Model with Financial Market Imperfections, International Journal of Economic
Theory 15(3), 231-248, https://doi.org/10.1111/ijet. 12233.
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