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In this research ﬁroject, I integrated and extended the outcomes of two past

research projects, that is, structural change analysis and dynamic factor models in the field of
econometrics. In particular, 1 developed and proposed new econometric methods to effectively analyze
the causal effects of economic policies during major global economic shocks such as the Global
Financial Crisis and their recovery processes. In addition, | conducted various empirical analyses
using these econometric methods in the fields of macroeconomics, international finance, and
environmental economics (climate change). As specific achievements, | disseminated the obtained
theoretical and empirical results to academic communities through presentations at 10 international
conferences/seminars and 3 domestic conferences/seminars during the research period. Furthermore, I
published 12 papers in high-level peer-reviewed international academic journals.



2007-08

Quantitative Economics



Journal of Time Series Analysis

(The Great Moderation)

Moderation

1)
) @) (

2

Empirical Economics

Econometrics

deviation
2
Theory

1980

The Great 20

-10

-15
1950

1. XEOREEALEERRE

(ZEHREEHAL%)

1960 1970 1980 1990 2000 2010

hump-shaped

Journal of Applied

Journal of International Money and Finance

moderate

Econometric

Journal of Econometric Methods




H2. XKEOMEBEMNDEE/NTILOFEERL
)—<>avy LEl J—< i3yl

2009

2021

2007 2019

2005 2017
2003

2015

2001 2013

1999
2011

1997
2009

(forecast breakdown)

1980

Journal of Business and Economic Statistics

(anthropogenic radiative forcing)
2 Scientific Report

Annals of the New York Academy of Sciences

Bai, J. (2003). Inferential theory for factor models of large dimensions. Econometrica 71(1), 135-171.

Stock, J.H., and M. W. Watson (2016). Dynamic factor models, factor-augmented vector
autoregressions, and structural vector autoregressions in macroeconomics. Handbook of
Macroeconomics, J.B. Taylor and H. Uhlig Eds. Elsevier.

Bai, J. and P. Perron (1998). Estimating and testing linear models with multiple structural changes.
Econometrica 66(1), 47-78.

Qu, Z. and P. Perron (2007). Estimating and testing multiple structural changes in multivariate
regressions. Econometrica 75(2), 459-502.

Gali, J. and L. Gambetti (2009). On the sources of the great moderation, American Economic Journal:
Macroeconomics 1, 26-57.

Stock, J. H., and M. W. Watson (2002). Has the business cycle changed and why? in NBER
Macroeconomics Annual 17, M. Gertler & K. Rogoff (eds.), Cambridge, MIT Press, 159-218.

Rigobon, R. (2003). Identification through heteroskedasticity. The Review of Economics and Statistics
85(4), 777-792.

Phillips, P.C.B., Y. Wu, and J. Yu (2011). Explosive behavior in 1990s Nasdaq: When did exuberance
escalate asset values? International Economic Review 52(1), 201-226.

Bai, J. and S. Ng (2004). A panic attack on unit roots and cointegration. Econometrica 72(4), 1127-
1177.

Giacomini, R. and B. Rossi (2009). Detecting and Predicting Forecast Breakdowns, The Review of
Economic Studies 76, 669-705.



13 12 10

Francisco Estrada, Pierre Perron, Yohei Yamamoto 1531(1)

On the Persistence of Near Surface Temperature Dynamics in a Warming World 2024

Annals of the New York Academy of Sciences 69-83
DOI

10.1111/nyas. 15088

Rasmus Fatum, Yohei Yamamoto, Binwei Chen E132

The Trend Effect of Foreign Exchange Intervention 2023

HIAS Discussion Paper 1-44
DOI

Francisco Estrada, Pierre Perron, Yohei Yamamoto 13(35)

Anthropogenic Influence on Extremes and Risk Hotspots 2023

Scientific Reports 1-10
DOI

10.1038/s41598-022-27220-9

Yohei Yamamoto, Tetsushi Horie 39(2)

A Cross-Sectional Method for Right-Tailed PANIC Tests under a Moderately Local to Unity 2023

Framework

Econometric Theory 389-411

DOl
10.1017/50266466622000044




Yohei Yamamoto, Naoko Hara 37(4)

Identifying Factor-Augmented Vector Autoregression Models via Changes in Shock Variances 2022

Journal of Applied Econometrics 722-745
DOl

10.1002/jae.2894

Pierre Perron, Yohei Yamamoto 43(3)

Structural Change Tests under Heteroskedasticity: Joint Estimation versus Two-Steps Methods 2022

Journal of Time Series Analysis 389-411
DOl

10.1111/jtsa.12619

Tetsushi Horie, Yohei Yamamoto 13

Identifying Common and lIdiosyncratic Explosive Behaviors in the Large Dimensional Factor Model 2024

with an Application to U.S. State-Level House Prices

Journal of Econometric Methods 1-27
DOl

10.1515/jem-2022-0017

Perron Pierre, Yamamoto Yohei 62

The great moderation: updated evidence with joint tests for multiple structural changes in 2021

variance and persistence

Empirical Economics 1193 1218

DOl
10.1007/s00181-021-02047-x




Pierre Perron, Yohei Yamamoto and Jing Zhou

11(3)

Testing Jointly for Structural Changes in the Error Variance and Coefficients of a Linear 2020

Regression Model

Quantitative Economics 1019-1057
DOl

10.3982/QE1332

Pierre Perron and Yohei Yamamoto 39(D

Testing for Changes in Forecasting Performance 2021

Journal of Business and Economic Statistics 148-165
DOl

10.1080/07350015.2019.1641410

Yin-Wong Cheung, Rasmus Fatum, Yohei Yamamoto 95

The Exchange Rate Effects of Macro News after the Global Financial Crisis 2019

Journal of International Money and Finance 424-443
DOl

10.1016/j . jimonfin.2018.03.009

Pierre Perron and Yohei Yamamoto 7(2)

Pitfalls of Two-Step Testing for Changes in the Error Variance and Coefficients of a Linear 2019

Regression Model

Econometrics

Dol
10.3390/econometrics7020022




Rasmus Fatum, Takahiro Hattori, Yohei Yamamoto 134

Reserves and Risk: Evidence from China 2023
Journal of International Money and Finance 102844
DOl

10.1016/j - jimonfin.2023.102844

13 8 10

Identifying Common and ldiosyncratic Explosive Behaviors in the Large Dimensional Factor Model with an Application to U.S.
State-Level House Prices

16th International Symposium on Econometric Theory and Applications

2022

Anthropogenic Influence on Global Increase in Extreme Heat and Precipitation with Implications for Risk Hotspots

NBER-NSF Time Series Conference

2022

Anthropogenic Influence on Extremes and Risk Hotspots

Transdisciplinary Econometrics and Data Science Seminar / Economics Seminar

2022




Yohei Yamamoto

The Great Moderation: Updated Evidence with Joint Tests for Multiple Structural Changes in Variance and Persistence

National Chengchi University Economic Seminar

2020

Reserves and Risk: Evidence from China

SWET

2020

Yohei Yamamoto

Testing for Speculative Bubbles in Large-Dimensional Financial Panel Data Sets

15th International Symposium on Econometric Theory and Applications

2019

Yohei Yamamoto

Testing Jointly for Structural Changes in the Error Variance and Coefficients of a Linear Regression Model

5th Hitotsubashi Summer Institute

2019




Yohei Yamamoto

Testing Jointly for Structural Changes in the Error Variance and Coefficients of a Linear Regression Model

NBER-NSF Time Series Conference

2019

Yohei Yamamoto

Identifying Factor-Augmented Vector Autoregression Models via Changes in Shock Variances

Helsinki Graduate School of Economics Seminar

2019

Yohei Yamamoto

Testing Jointly for Structural Changes in the Error Variance and Coefficients of a Linear Regression Model

National Taipei University Economic Seminar

2019

The Great Moderation: Updated Evidence with Joint Tests for Multiple Structural Changes in Variance and Persistence

2019




Testing Jointly for Structural Changes in the Error Variance and Coefficients of a Linear Regression Model

2019

Yohei Yamamoto

Testing for Speculative Bubbles in Large-Dimensional Financial Panel Data Sets

Nanyang Econometrics Workshop

2019

Boston University

Universidad Nacional Autonoma
de Mexico

Vrije Universiteit

University of Alberta




