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This research project consists of two parts. The first part develops economic analyses of
(1) problems of credit rating of the securitized papers and regulated policies towards them
after the financial crisis, (2) estimation of productivity of social infrastructure in China and
airports in Japan. The second part includes the system evaluation, finance and policy
proposals related to transport infrastructure; (1) The effect of airport ownership structure
on management efficiency as reflected through their credit ratings has two somewhat
contradictory results. The less competitive environment of a public-owned entity bring
some welfare loss yet, public-owned airports have some advantages in financing through
credit ratings. (2) The social optimum requires the marginal cost of highway extension to
be equal to the net consumer benefit at the boundary, while in the second-best case the
aggregate user cost must be measured in terms of the shadow price. In turn, a
profit-maximizing firm equates the marginal extension cost to the markup revenue at the
boundary. (3) Airline companies are struggling against several conditions in the recent
decade. We propose establishing the organization which owns aircrafts and maintains
them based on management and legal perspectives.
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