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Policy on Declining Birthrate

Comparing Japan Republic of Korea Germany France
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A Comparative Analysis of Financial Institutions of Regional Development:
Case of AlIB and ADB

XYy U7 &Y= (Elf Sercen NURCAN)

In the post-Great Recession era, People’s Republic of China (PRC) has expanded its
involvement in international organizations, even spearheading the foundation of a few. The New
Development Bank, the One Belt-One Road (OBOR) initiative, and the most recent addition to the
group of MDBs, the Asian Infrastructure Investment Bank (AIIB). Founding of AIIB by the PRC has
changed the landscape of contemporary developmental financial institutions.

Becoming the topic of many news headlines, AIIB’s creation is seen as “a response to Asia’s
large infrastructure financing gap, which has been estimated to be about USD 8 trillion between 2010
and 2020” and “China’s urge to advance its influence in the region.” (Subacchi, Foreign Affairs, 2015)"
However, it is vital to underline that the AIIB has not emerged out of vacuum. Its rules and institutions
were not created solely by the General Secretary of the Communist Part of China, Xi Jinping, nor were
they copied word to word from another existing organization. It is important to trace the lineage of
AIlIB in order to be able to analyze the organization logically.

A portion of this study is dedicated to the historical backgrounds of the ADB and the AIIB.
Initial circumstances at the time of founding of the organizations cannot be ignored as institutions are
the products of the cumulative experience and time. Historical conditions are involved in the
construction of any given institution. An explanation regarding the origins of institutions needs to take
into account the effects inflicted by the historical conditions, or risk being incomplete. Therefore, the
initial relevant political economic conditions surrounding the birth of ADB and the AIIB are also given.

It is argued in this study that although AIIB as a bank itself is indeed new, its set of
institutions has substantial ties to the past; both to the PRC and the Japan-led Asian Development
Bank’s (ADB), a very similar yet older regional multilateral development bank (MDB). By illustrating
the historical backgrounds, it is explained how AIIB came to share a lineage in common with the ADB
in addition to AIIB also making use of PRC’s own development experiences. This exploration of
heredity is beneficial for figuring out the building blocks of the rapid pace of change in the

development finance and constructing a rough roadmap of what is to come next regarding the PRC.

(MG RFRFBEBIRIL G 2O ER BunP 8 [ HRiiERe)
* Subacchi, Paola, “The AIIB is a Threat to Global Economic Governance”, 2015, Foreign Affairs:
https://foreignpolicy.com/2015/03/3 1/the-aiib-is-a-threat-to-global-economic-governance-china/,
accessed on 12/9/2018 11:05 am
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A study of the Japanese human resource development policy by Prime minister Hayato lkeda.
The political background of the Japanese Central Council on Education report * The Ideal Image

of Japanese' (Kitai—sareru ningen-zou) in 1966.
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A Study of the Education Policies in the Second Half of the 1930s;
Focusing on the Establishment of the Course in the National Polity Studies at Universities

under Former System
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New Macro and Micro—level Empirical Evidence on Trade Finance:
The Impact of Currency Liberalization and Undelivered Goods

XA A b 4KTEIl (Yikeshan NUERMAIMAITI)

Long delivery time that generates time gap between production and payment and uncertainty related
to doing business with counterparties located in different jurisdictions are the two major
characteristics of international trade. Trade finance, including various payment methods and
financial instruments are designated to mitigate the risks related to these characteristics. While the
2008-09 financial crisis has (coincidentally) highlighted the importance of trade finance, it is also
essential in normal times in smoothing international transactions. Through a series of analysis, I
have contributed to the existing literature from two perspectives. First, [ have suggested a new focus
point from currency perspective, specifically the internationalization of Chinese Yuan (RMB) and
estimated its’ impact on China’s international trade. Second, I have suggested a new possible proxy
for trade finance in addressing the data availability problem. In addressing the missing argument
about the relationship between born of offshore RMB market (internationalization of RMB) and
China’s international trade, I have tested the hypothesis that introduction of RMB cross border
settlement program, which triggered the born of offshore RMB market, has stimulated China’s
international trade. By employing two separate empirical approaches, I observed the strong and
positive relationship between the introduction of RMB settlement program and China’s both state
and province level import/export even after controlling for other factors such as GDP, exchange rate
and interest rate. The baseline results also survived sensitivity check with alternative measures,
supporting the previous hypothesis. In addressing the data availability issue of trade finance study,
I suggested a new possible proxy for trade finance with higher accessibility. The data is undelivered
goods as a reporting item in firms’ financial statement and from the business practice of international
trade, this item captures the trade finance (especially bank intermediated trade finance). The
estimations based on undelivered goods data are conducted to explore the factors that affect the
trade finance and to quantify the impact of trade finance on the purchased amount. For both purposes,
I documented economically and statistically significant results. The results suggest that assets held
by companies seem to be the prominent factor and the results also constantly support the importance

of trade finance even after controlling for other factors.

(IR RFRFPEEBOAREF AT ER R R
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Cooperative and Conflictive Phases of the Business Cycle in a Goodwin—type Model
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Shaikh (1989) ETIVIZETEI—IT7VTRLEBEOEHF
Dynamics of Markup Rate and Utilization Rate in Shaikh (1989) Model

FAM  BEKES (Rintaro MATSUDA)
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