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In the academic year of 2023, | worked on revising two papers related to our research agenda and
one new paper.

First, we estimated a New Keynesian model that takes into account trend inflation and the
possibility of equilibrium indeterminacy, and analyzed the causes of the change in inflation
persistence in the United States since the mid-1980s in the paper "Inflation Gap Persistence,
Indeterminacy,. and Monetary Policy" (co-authored with Takushi Kurozumi and Willem Van
Zandweghe). The revised paper was published in the Review of Economic Dynamics.

Next, we revised the paper "Estimating a Behavioral New Keynesian Model with the Zero Lower
Bound" (co-authored with Hirokuni liboshi, Mototsugu Shintani, and Kozo Ueda), which estimates a
nonlinear New Keynesian model with behavioral expectation formation and the zero lower bound
on the nominal interest rate. The revised paper has been accepted for publication in the Journal of
Money, Credit and Banking.

In addition, we estimated a small open-economy dynamic general equilibrium model that takes into
account the possibility that UIP (Uncovered Interest Rate Parity) does not hold and that the
equilibrium path can be indeterminate, using data from Canada and the U.S. The paper,
"Connecting Exchange Rates to Fundamentals Under Indeterminacy" (co-authored with Ippei
Fujiwara) was presented at the International Conference on Computing in Economics and Finance
organized by the Université Cote d'Azur and the Workshop of the Australasian Macroeconomics
Society organized by the Asia School of Business. The paper is currently being revised for
submission to an academic journal.
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In the academic year of 2023, | worked on revising two papers related to our research agenda and one new
paper.
First, we estimated a New Keynesian model that takes into account trend inflation and the possibility of
equilibrium indeterminacy, and analyzed the causes of the change in inflation persistence in the United States
since the mid-1980s in the paper "Inflation Gap Persistence, Indeterminacy,. and Monetary Policy" (co-
authored with Takushi Kurozumi and Willem Van Zandweghe). The revised paper was published in the Review
of Economic Dynamics.
Next, we revised the paper "Estimating a Behavioral New Keynesian Model with the Zero Lower Bound" (co-
authored with Hirokuni liboshi, Mototsugu Shintani, and Kozo Ueda), which estimates a nonlinear New
Keynesian model with behavioral expectation formation and the zero lower bound on the nominal interest rate.
The revised paper has been accepted for publication in the Journal of Money, Credit and Banking.
In addition, we estimated a small open-economy dynamic general equilibrium model that takes into account
the possibility that UIP (Uncovered Interest Rate Parity) does not hold and that the equilibrium path can be
indeterminate, using data from Canada and the U.S. The paper, "Connecting Exchange Rates to Fundamentals
Under Indeterminacy" (co-authored with Ippei Fujiwara) was presented at the International Conference on
Computing in Economics and Finance organized by the Université Cote d'Azur and the Workshop of the
Australasian Macroeconomics Society organized by the Asia School of Business. The paper is currently being
revised for submission to an academic journal.
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