©
2012 2014

Macroeconomic effects of public investment in the aftermath of a large natural
isaster

SHIOJI, Etsuro

1,800,000

3 1
GDP @ Q©)

®

This project has aimed to evaluate the macroeconomic impacts of public investment
in Japan. This is important because the nation has historically spent relatively large amounts of its
resources on building infrastructure. A unique feature of this research is its focus on the policy
effects in the aftermath of a large event, such as a massive destruction of public capital by an
earthquake. Most notable achievements are the following three. (1) I have built a new theoretical model
to show that, under certain conditions, the policy impact tends to be strengthened after a large natural
disaster. (2) | have developed a new econometric approach and shown that, indeed, the policy effects have
become stronger in recent years in Japan. (3) People®s expectation about the future course of policy is
likely to change after a large event, and it is important to take this into account when analyzing data.
I have developed a novel methodology which allows me to do that.



2011 3 1

GDP

GDP

GDP

(Vector



Autoregression

VAR

VAR

Primiceri

GDP

1
2
VAR
“ Time varying
effects of public investment and a
Stone-Geary production technology”
2012
8 30

2013 3 14 Western
Economic Association International 10th
Biennial Pacific Rim Conference

2013 7 6
Association for
Public Economic Theory

50



VAR

2 1
Asian Economic
Policy Review
1
Journal of the Japanese and International
Economies

2
2015
2015 5 24
3
Japan Labor Review
4

12
Etsuro Shioji “ Time varying pass-
through: will the yen depreciation help
Japan hit the inflation target ?” Journal
of the Japanese and International
Economies 2015 ( )
Etsuro Shioji “ Productivity, Demand
and Inter-Sectoral Labor Allocation in
Japan” Japan Labor Review 12(2) 2015

65-85 ( )
1
Eco-forum
30 2 2014
10-17 ( )
2
436 2014 16-25 ( )

Etsuro Shioji "A Pass-through Revival™,

Asian Economic Policy Review9 1 2014

120-138 ( ) DOl :
10.1111/aepr.12053

55

12 2013 37-49 ( )

32 2 2013 63-104 ( )
Etsuro Shioji, “ The Bubble Burst and

Stagnation of Japan” , Randall E. Parker
and Robert M. Whaples eds., The Routledge
Handbook of Major Events in Economic

History (Routledge International
Handbooks) 27 ( )
Routledge 2013 316-329  ( )

Hiroshi Fujiki, Naohisa Hirakata and
Etsuro Shioji, “ Aging and Household
Stockholdings: Evidence from Japanese
Household Survey Data” Institute of
Monetary and Economic Studies Discussion

Paper 2012-E-17 2012  1-38  ( )
2012 4 (
) 2012
93-116 ( )
1
2012 7 (
) 2012
193-235 ( )

Etsuro Shioji, “ The Evolution of the
Exchange Rate Pass-Through in Japan: A
Re-evaluation Based on Time-Varying
Parameter VARS” , Public Policy Review 8

1 2012 67-92 ( )

25

Etsuro Shioji "Construction of stock-
market based daily index of fiscal news for
Japan" Japan Economic
Seminar 2015 2 20

)
2014 12 19
( )
11SS
/RIEB
2014
10 25 ( )

"Construction of stock-market
based daily index of fiscal news for Japan”
2014
2014 10 12
( )

Etsuro Shioji "Time varying pass-
through: will the yen depreciation help

Japan hit the inflation target 2"
Econometric Society European Meeting
2014 8 27 1

"Construction of stock-market
based daily index of fiscal news for Japan”



2014 5 8

( )

Etsuro Shioji "Time varying pass-
through: will the yen depreciation help
Japan hit the inflation target ? " 22nd
Symposium of the Society for Nonlinear
Dynamics and Econometrics 2014 4
18 University of New York, Baruch
College

Etsuro Shioji "Time varying pass-
through: will the yen depreciation help
Japan hit the inflation target ? "  TCER
Conference on Abenomics
2014 3 7 ( )

"Time varying pass-through:
will the yen depreciation help Japan hit
the inflation target ? "

2013 2013 9 22
( )

__ "Time varying pass-through:
will the yen depreciation help Japan hit
the inflation target ? "

2013 2013 9 15

( )
Etsuro Shioji "Time varying effects of

public investment and a Stone-Geary

production technology" Econometric

Society European Meeting 2013 8 28
(

Etsuro Shioji “ A pass-through revival”
(Asian Economic Policy Review Conference)
2013 7 15

Etsuro Shioji “ Time varying effects of

public investment and a Stone-Geary

production technology” Association for

Public Economic Theory 2013 7
6

“ Exchange rate and prices in
a dynamic two country model of bilateral

oligopoly” 2013
2013 6 23 (
)

Etsuro Shioji “ Time varying effects of
public investment and a Stone-Geary
production technology” (Western Economic
Association International 10th Biennial
Pacific RimConference 2013 3 14

( )

Etsuro Shioji “ Time varying pass-
through: will the yen depreciation help
Japan hit the inflation target?”
(International Conference “ Frontiers in
Macroeconometrics” 2013 3 3

( )
Etsuro Shioji “ Time varying pass-
through: will the yen depreciation help
Japan hit the inflation target?” (5th

GRIPS International Conference of

Macroeconomics and Policy 2013 2

22 ( )
2012 2012 10

8 ( )

Etsuro Shioji “ Export shares, import
shares, and exchange rate pass-through”
University of Colorado Seminar 2012
9 7 (
)
Etsuro Shioji “ Export shares, import
shares, and exchange rate pass-through”
International Trade Colloguium 2012
9 5

C )
@) Etsuro Shioji “ Time varying effects of

public investment and a Stone-Geary
production technology” Indiana
University Seminar 2012 8 30

¢ )

@ Etsuro Shioji “ Pass- through in a two
country model with bilateral oligopoly”

Federal Reserve Bank of Atlanta Seminar
2012 6 8

C )
@ Etsuro Shioji “ External Shocks and
Japanese Business Cycles: Impact of the
“ Great Trade Collapse” on the Japanese
Automobile Industry” Midwest
International Trade Conference, Spring
2012 2012 5 19
C )
@ Etsuro Shioji “ External Shocks and
Japanese Business Cycles: Impact of the
“ Great Trade Collapse” on the Japanese
Automobile Industry” (joint with Taisuke
Uchino) 2012 Midwest Macroeconomics
Meetings 2012 5 13
C )

@ Etsuro Shioji “ Pass- through in a two
country model with bilateral oligopoly”
(Joint with Taisuke Uchino) Monetary
Economics Colloquium 2012 4 16

C )

@
SHIOJI, Etsuro

50301180



