THE JOURNAL

OF

TOKYO KEIZAI UNIVERSITY

No.299

December 2018

CONTENTS
The Portrait of Professor Hiroshi KAMAE
On the Publication of the Special Issue
Dedicated to Professor HirOShi KAMAE ............................................. Makoto NAMBARA . 3
Brief Biography and Bibliography of Works
Articles
Market Efficiency of old Japanese Government Bonds in London and New York
Markets .......................................................................................... HirOShi KAMAE .. 13
Transition of JGB yield curves under the Unconventional Monetary Easing
................................................................................................... HirOShi AKIMORI .. 33
The Effects of the Access to Public Bond Market on Corporate Debt
: Evidence from Japan ..................................................................... HirOmiChi IWAKI .. 59
An empirical analysis in the JGB futures =--======ssssrrsrrreseseeeseeesreer. Takeo MINAKI--- 81
Empirical Analysis of Government Bond Market Integration in Asian Countries
................................................................................................ MaSaO KUMAMOTO e 99
Juanjuan ZHUO
Fixed Costs, Positive Pure Profits and the Number of Firms «oc-eeeeerereeeeeeeeeene. Wataru JOHDO--+127
A Practical Study about Mark-up Estimation Based on Production Function
............................................................................................. Tsuyoshi NAKAMURA-*-139
The Bubble-Cycles and World Financial Crisis of Global Capitalism (1)
................................................................................................ Sellchi NAGASHIMA .. 167
Note
Cap & Trade System in Tokyo: Achievement and its Issues - «--x=ceeereeeeeeeees Masahiro FUKUSHI"--209

Published by
TOKYO KEIZAI ASSOCIATION OF ECONOMICS
Kokubunji-shi, Tokyo

o 4E A B Sob e

ann
s

dnssH| | — TR —

R B RES HTT

m|l+H/>1 Ol

ISSN 1348-6403

WLHGFER AR

— RS —
No. 2D

2018

STESHIRRELETS
B EBIZL

B I B E0 A DIETUNTZEAE T orvrvreerrrreesnneesnnneesnnneans 0O
LV SRR 70 & DN FREEAR
WX
PRTTENZ B 2 HARIME TS ORI v vveerrrreemrnnresnnreenieeanns % L B
FHEMM BRI O T CTOEEA — IV KA — T DR -oeeeeeeennnnns G
REAEN B~ T 7 & AN FED AR HKHELZ J T 5 5%
HARTEBZ B B FEIE T ——  cveerrrrrerrrrresnnrrenineennnees S
HAS S SEM 12 331F B LGSR veeevveeerrmneesnnneeensneeniiee e ok
T T BT B T A O GGG e evvveeerrreeerrsnreennneenneees i N
5 B
Fixed Costs, Positive Pure Profits and the Number of Firms -+ FE -
HEMERBEBE W =27 v THROFHMNI T ARRGE oeeeeeeeees BOA
[Z7a—NVERTFR] ONTVFBR L HEREEfar (1) e B B 7
ME/— b
TUECERHE N B | B E—BLR & ZHEE (1) oovveerveerreeeneesneenneannnes & 1+ F

o

5=

MO I B E

=

REABRBAXREREBEZS



ISSN 1348-6403

HORE R
— BHT —
NO.2 DD 2018

FTETHRREIRSS
E ANt e Sin 7

B B BRI A D IETUNTZEAE T oervreerrerreesnnressnneesnnnnaans BOJE B
SVLRGEBIZMEIE 72 © O 2R

WX
PR TTENZ BT 2 HARIME TS ORPEE P v vveerrrvreernreenneeennieaans % L&
MW EREF O T TOELE A — IV KA —T DR oeeeererenees o & A
REAEN DT 7 & AW E O ARFI KM J T 5 5%

 HART I BUF B EIES R ——  oerrrreerrrrreennreenieennnn I
HARE S LEM 12 33UF B FEZE SR - veerrvreeerrmreesnnrenniresniiee e Bk B
T I TIZBUT B EE TS O FEHE ST e eeveerereemeesneenneenneans B OA M

5 B A

Fixed Costs, Positive Pure Profits and the Number of Firms -+ [E O W
MBI —2 7y TEOFHINIE T AMGE- e I ) e
[7a—NVERTR] ONTVIER L ARSREE (1) e BB W —

MK/ —b
HECERHE T | —BUR & ZHE (1) evveerveeerrreenneeenneenneennns g E

REABRBEXRERBZS



THE JOURNAL

OF

TOKYO KEIZAI UNIVERSITY

No.299 December 2018

CONTENTS
The Portrait of Professor Hiroshi KAMAE
On the Publication of the Special Issue

Dedicated tO Professor HirOShi KAMAE ............................................. Makoto NAMBARA ..
Brief Biography and Bibliography of Works
Articles
Market Efficiency of old Japanese Government Bonds in London and New York
Markets .......................................................................................... Hiroshi KAMAE ..
Transition of JGB yield curves under the Unconventional Monetary Easing
................................................................................................... HirOShi AKIMORI ..
The Effects of the Access to Public Bond Market on Corporate Debt
: Evidence from Japan ..................................................................... leomlchl IWAKI ..
An empirical analysis in the JGB futures =--======ssssrrsrrreseseeeseeesreer. Takeo MINAKI -
Empirical Analysis of Government Bond Market Integration in Asian Countries
................................................................................................ Masao KUMAMOTO e
Juanjuan ZHUO
Fixed Costs, Positive Pure Profits and the Number of Firms —+ccoeeeeerererereeeens Wataru JOHDO" -
A Practical Study about Mark-up Estimation Based on Production Function
............................................................................................. Tsuyoshi NAKAMURA"**
The Bubble-Cycles and World Financial Crisis of Global Capitalism (1)
................................................................................................ Sellchi NAGASHIMA ..
Note
Cap & Trade System in Tokyo: Achievement and its Issues «+«-«-x-eseeeeeeeeneees Masahiro FUKUSHI*

13

33

59
81

99

127

139

167

-209

Published by
TOKYO KEIZAI ASSOCIATION OF ECONOMICS
Kokubunji-shi, Tokyo



