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We have examined the role of asymmetric information in the real economy. We have
measured how much inefficiency created by asymmetric information, and then explored the better policy. In
the automobile insurance market, we estimated that the loss from adverse selection and/or moral hazard
was 1,000 yen compared to the premium of 7,000 yen. In the credit guarantee scheme, we found that our
data was consistent with adverse selection and moral hazard hypotheses, and that the role of deductibles
are effectively working, if not perfectly eliminate the inefficiency. In the annuity market, we obtained
the results that the people with public pension live longer than those without, which is consistent with
adverse selection story. We have also measured the loss from asymmetric information, but we are still
working on it because our tentative estimates rely heavily on some strong assumptions.



15

1)

propitious selection

)



®3)

o

AER)

24

2000

25 6,500

70%

Cohen and Einav (2007,

®
Chiappori and
Salanie (2000) positive correlation
test
SUR partial Iinear model
®

Einav and Finkelstein (2011, JEP)

Einav and Finkelstein

1920

o

Kitahara and Saito (2010,
mimeo)

@
SUR



100% 80%
100%

80%

80%

20%

RIETI Discussion Paper
Series 14-E-042

®
2 1920

S FHIR (655 =10 A - 19204 Fh - 5)
120,000
100,000
80,000

20,000

Einav and Finkelstein (2011)

1.884% 3.291%

Einav et al.
(2010)
2%

2015
1
Kuniyoshi Saito and Daisuke Tsuruta
“ Information Asymmetry in SME Credit
Guarantee Schemes: Evidence from
Japan” RIETI Discussion Paper Series
14-E-042.2014 7
1990

74

11 2014 11 pp.127-138.
5

Kuniyoshi Saito, Western Economic
Association 11th International
Conference (Museum of New Zealand Te
Papas, New Zealand. January 11, 2015)
Kuniyoshi Saito, World Finance &
Banking  Symposium in  Singapore
(Nanyang Business School, Singapore,
December 12-13, 2014)
Kuniyoshi Saito, Asian Law and
Economics Association Annual Meeting
(National Taiwan University College of
Law, June 21, 2014)
Kuniyoshi Saito, Annual Conference of
the International  Transportation
Economics Association (Northwestern
University, July 12, 2013)
Kuniyoshi Saito, Japanese Economic
Association Spring Meeting (Toyama
University, Japan, June 23, 2013)

0



http://www._meijigakuin.ac.jp/~kuniyosh/

@
SAITO, Kuniyoshi

00376964



