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Graduate School of Economics and Business, Hokkaido University
Admission Examination for Master's Program

Exam Questions Booklet: Speqialized Subject for 2026 intake

Date of Exam: August 20, 2025
Time : 9:00~10:30 a.m.

Instructions

1. Do not open this examination booklet until the signal for starting the test is given.

2. This booklet is composed of the following parts:

Macroeconomics and Microecenomics pp. 2~7

~ Economic Thought p. 8
Economie History p. 9
Statistics pp. 10~13
Management and Business Administration pp. 14~15
Accounting p. 16

3. Answer the question(s) of the subject you selected and reported upon the application.

4. Write your examinee’s number, your name, and the subject in the specified place,
following the instructions given by the proctor.

5. Be sure to indicate the gquestion number of each question you answer.
6. Write darkly and clearly in block style.

7. Raise your hand to notify a proctor if you need more answer sheets.
8.

Do not leave the examination room in the middle of the exam unless you are in sick or
other emergency reasons.
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XU2ORVEHYO08EY (Macroeconomics and Microeconomics)

RIRE 1, MRENL O FIZRRE Lz &u.

BIREIL LToOT_RTolEzEz RS0,

1. 1¥¢ 28D 2 i BT 5, HL2BAOHEBRICBIT2BERBREEZE 5.
BEEANIIFEEL L, ZOBEAO 2HIChZ 30 RBUTCELLND & T35,

U(CL, Cy) = u(Cy) +6u(Cy) (1)

FIEL, CL Co X IHE, 2 AOWEE, § XFEENESIR 2759, £, 8
B ou() ORIEOWTOREN, LTOERBICBOTRINS. ZOEA
X1 B H OB 3 BN OFTR &5, £7-, 2HIH ORI 6 BALOFTE &%
Z&TD, Fio, 188 2MORICBN T, ERATIEE2ELTHFE» CHHA
CBERIEV VB LIZV TR LB TED LTS, bbb, 1B DOEA
i m >0, HHEL s, > 087358, 28BITBWTE (1 4 r)my D3
BELB—F, (1+r)s) DRFEEZT 5. 1P EOEANRIT 1 HEOEEH
WAHBZERTE, 2HBRT 2 RFEAI2HMAOHERBRICAVWEZ LN TE
BET5. i, IHBORA 2HEICRECX 250 TRINS LET
5 HEMIZIHE,D 2BIERLHE T LI TERNEL, HEMOH
i, WThoflickBnTh 1 EEELLTEL.

(1) BHOTFERMBKE my, s THWVWTRLZSW. 260X EHAWT,
2HRNCE D FREEIORE my, s; ZAVTIZTR LRIV,
(2) ulz) =22 & LT, UTOMBEL RSN,

1) BMREEU(Cy, Co) B LT, B DM (Cy, Co) 1K 5, 1 IO
B0 2 HOMRICKT BRAMAEE MRS, £57 LEEV,
2) BRI U(C), Co) KBIL T, IRAAESEM O ARSI 5 2

EEFALAR S
8) r=1}0=5F&LT, ZOBAOKEHRFE (Cr,Cy) EKD7%R
S0, .

(3) wz)=z&T5. r, &N ETHLL,7>20,0< 6 <1 DHAIKIBY
T, ZOEAOREHEEFE (CF,Cy) Z RISV, '

2. HACEOBBCETIBEREL, HLFCLAREESOMERICHET S
BREREZSONVWTELSL. WE,2200RETa s ba, bBRFETDHE

2



TR FAOQTOVel MUI 0B OESENEL TS, FaYxc ba
WZOVWVTIE 0.2 DFER T 25 OFRIZENRAE LB, 0.8 OFERT10 DIEENAT
3 (WEEENETERDLND) &5, —F, 7udcs FbiZ-OWTiE, 0.8
DFERT5 DFIENECD—H, 0.2 DFEETEOBREBELD ET5. H5D
EEN, 7nx FabilBALTHRRIDETREZITOI LN TELSR
MERETD., ZOLERREICHWDZ LD TE2HCESEZmTHHD
T, ZOREIIIT el b abUS0BEERBSILR, B E:g_/ﬂ-??ﬁ‘f
27 MIREINRWES iﬂﬁ%éb&mﬁw&fé

(1) 7uavxZ bab®FAIZONT, WEN R ENT & EOMFHFZRE R
BRI,

(2) ¥, FxORE V=7 POERICBNCHREESR IR T L5
BT, WEOEBEICBITAHEFH L0 — m ZFIFRr > 0 128V THE

ATEDETH. HENENEEE (L+7)(10 — m) KR 2WEEE

FIANML, WERHED EOXHEEEZAS ZLidhnE 45 (FIR
BEORE). LEIRE o Py FOBRIEIB T HERIE L &
KT B EBET S, IFL, Ta Yy h~OREOMERENY n
DEETIBREZTOLRVBDET S, Eic, Tud=r Fal b

EOHFFENEPSHELVHRIRT o Va7 FbIZRET DL

F5. r BHMETE L LT, UTORBEIE 2 EW,
1) m=0&,T2BLE, ¥z Fab& AL o\TOLEOHIFF
BIF, UF 2R L) 2T, CEOFEREHEER LRI,
2) m=5LTHLEE, TPl bab&a o TOREDHAREFF
BIOF, IF &R L) 2T, CEROREREEA 7 LARE,
(3) ul27 FOREBICENT, HLFIEHER r 2915 & LTAEK
EHETHS LB TEBETH. HLFE, CEORBEBSICONT
SEERAZEOEREAT I, MERICLEORETHZEHRTLZ L
ir%ﬁwefé(ﬁﬂwﬁﬁﬂﬁ) FLED, BEEOLEDRE
T AERREGZE L FHRTHETH. T, BLFERTRES
ZEH L, HHICH S MEREAECHAE, WEOEMICKLERES
10-mEFULHT LT D, r 2AETRE LT, UTOMBERELR
X, .
1) m=0&35LE FLEOHHFAPOILERLED X T, BLFO
BHITEIZ R LS.
2)m_5&¢éa%'ﬁbi@%ﬁﬂﬁﬂﬂ%rbtoxi'ﬁbim
BHTEIZ T L&
(4) BEOSRMICHITALEDHTELOBRRICONT, LOREM (1) —
(3) T 2bREOMENDETHEEY, YHBEOAEMRHER
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i oo~ SV, BRC BT, RV A7), RO
1, (AREE] O2TOHE L THWALZ L.

FIREIL.  EEHREGH T ORERE BV TEABEIN TS E B/ NERENLLT
DL IBRERTREINTCNDETD. :
HEBEE . C=08(Y —T)+ 200
TSRS - T =— 200r + 160
B : EX = 0.2e 4+ 10
PARES - TM = 0.2Y +40 — 0.3¢
RSB ERIS . L = 2Y — 500r + 100
UG E: M = 2000

B H : G =100
—fEEELER T =50
YMliRHE . P=1

SNEFIFHE  rf=0.2
ZZC, YIZHE® GDP, r(3HEOFITR, e 3 EEAEAEL— T
HD. ZOBIZ, DTORBEICEZ RS,

1. Zo/EOBRTHBCEETEZHE IS GDP ki YV, 5EOF|FZR r .
AL — b e* ZROES .

2. B1. OREISFREEEOCBITICL - CTEFXHE A G =257 1781
EEOYH e DThEFROES AY: Art, Ae* RIS,

3. 1. ORENSEEMBES A M =200 71T LERO Y, r* er D
FRENOES AY*, Ars, Ae* BRDARIV.

YEEETEIRASC (English Version)
Answer the following two questions, Question I and Question II.

Question I.  Answer all the following questions.

1. Consider a consumer who makes decision on consumption over periods 1 and
2. There is one type of consumption good. Utility of the consumer is given
as follows: '

U(Cl, Cz) = ?.L(Cl) + (5’&(02), (2)

where C; and G, respectively show consumptions in periods 1 and 2, and ¢
denotes subjective discount factor. Functional form of u(.) is specified for



each question below. This consumer gains 3 units of income at the beginning
of period 1, while gains 6 units of income at the beginning of period 2. Also,
this consumer can access credit market across periods 1 and 2 to borrow
or lend arbitrary amount of money at interest rate 7. Concretely, when
we let my > 0 and s; > 0 respectively denote the amounts of borrowing
and lending made in period 1, the consumer must make repayment in the
amount of (1+7)m; while receive the amount of (1+47)s; in period 2. Funds
borrowed in period 1 can be used to buy goods in period 1, while repayments
received in period 2 can be used to buy goods in period 2. Also, we assume
that borrowing in period 1 is made only when the consumer can make full
repayment in period 2. Consumption goods bought in period 1 cannot be
consumed in period 2. The price of consumption good in each period is
normalized to 1.

(1) Show the budget constraint of the consumer in period 1 and that of pe-
riod 2 separately, including both m; and s; in each of the constraints.
Then, through combining these constraints, show the consolidated bud-
get constraint across periods 1 and 2 that does not include either of m,

or si.
(2) Answer the following questions under the specification of u(z) = z'/.

1) Concerning utility function U(C), Cy), derive the marginal rate of
substitution of consumption in period 1 for consumption in period
2 on consumption bundle (C1, Cy}, which is denoted as MRS,. |

2) Explain the fact that Law of diminishing marginal return of sub-
stitution is satisfied for the utility function U(Cy, Cy).

3) Givenr = % and § = g, derive the consiimer’s optimal consumption
plan (Cf, C5). -

(8) Consider the specification of u(x) = z. Given exogenous variables r and
& in the ranges of r > 0 and 0 < § < 1, derive the consumer’s optimal

consumption plan (CT, C3).

. Consider a firm which makes decision on its investments, together with a
lender who makes decision on lending to the firm. There are two projects
named “project a” and “project b,” respectively. Each project requires 10
units of funds. The return of project a is realized as 25 with probability
0.2 while it brings loss of 10 with probability 0.8 (The loss of 10 means the
whole loss of the invested amount). Meanwhile, the return of project b is
realized as 5 with probability 0.8 while it brings loss of 5 with probability
0.2. Suppose that the firm can invest in at most one project within the two
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projects. Let m denote the firm’s own funds that can be invested. Assume
that the firm has no other opportunity of managing own funds, and thus,
the own funds bring zero return if the funds are not invested to either of the

projects.

(1)

(2)

(3)

For each of project a and b, derive the expected return when the re-
quired amount of funds are invested.

Suppose that when the firm has insufficient own funds in making in-
vestiment, the firm can borrow the additionally required funds 10 —m at
interest rate > (. Also, when the whole investment revenue is short of
the full repayment (14 7)(10 — m), the firm defaults and does not bear
any further liability beyond the investment revenue (the assumption of
limited liability). Assume that the firm maximizes the own expected
profit. In addition, assume that the firm does not make investment
when the maximum expected profit of investment equals zero. Also,
assume that when the expected profit of investing in project a equals to
that of investing in project b and it is positive, the firm decides to invest
in project b. Taking r as an exogenous variable, answer the following
questions.

1) Givenm = 0, show the firm’s expected profit of investing in project
a, which is denoted as I1¥, and also show that of investing in project
b, which is denoted as IIf". On this basis, show the firm’s optimal
investment plan.

2) Given m = 5, show the firm’s expected profit of investing in project
a, which is denoted as I1F, and also show that of investing in project
b, which is denoted as IIf. On this basis, show the firm’s optimal

investment plan.

Suppose that the lender can lend to the firm in: making investinent at
given interest rate r. Assume that the lender and the firm have the
same information on the projects. However, the lender cannot monitor
the investment behavior of the firm after a loan is made (Information
asymmetry). Still, the lender correctly expects the investment behavior
of the firm. Also, assume that the lender has sufficient funds and lends
the demanded amount 10 — m as long as the own expected profit from
the loan is positive. Taking r as an exogenous variable, answer the
following questions.

1) Given m = 0, show the lender’s expected profit IT¥. On this basis,
explain the lender’s lending behavior.



2) Given m =5, show the lender’s expected profit II”. On this basis,
explain the lender’s lending behavior.

(4) On the role of firm’s own funds in terms of investment efliciency, de-
scribe implications brought by your answers to the above questions
(1) — (3) , referring to the essential settings for the questions. In
descriptions, use all the following terms: “investment risk,” “informa-
tion asymmetry” and “limited lability.”

Question II. Consider a small open economy with perfect capital mobility under

flexible exchange rate regime. Suppose that this small economy is expressed
by the following simultaneous equation system: - '

Consumption Function : C = 0.8(Y — T') + 200

Investment Function : I = — 200r + 160

Export Function : EX = 0.2e 4+ 10

Import Function : 7M = 0.2Y +40 —0.3e

Money Demand Function : L = 2Y — 500r + 100

Money Supply : M = 2000 _

Government Expenditure : G = 100

Lump-sum Tax : 7' = 50

Price Level : P =1

Foreign Interest Rate : rf= 0.2, ‘

where Y is the GDP of this economy, r is the inferest rate of this economy,
and e is the foreign exchange rate denominated in this economy’s currency.
“Answer the following three questions.

. Find the equilibrivin GDP level Y*, interest rate r*, and foreign exchange
rate €* of this economy from the above system. :

. Given the situation for tw_sﬂqn 1, suppose that government expenditure
is increased by A G = 25 and financed by government bond. Find the
changes of equilibrium GDP level A Y™, interest rate A r*, and foreign
exchange rate A e* of this economy. |

. Given the situation for the question 1, suppose that money supply is in-
creased by A M = 200. Find the changes of equilibrium GDP level A Y*,
interest rate A r*, and foreign exchange rate A e* of this economy.



&R (Economic Thought)

B AGERIRE T (Japanese Version)
MIRE 1, FIREII DFGICHELRS V.

MERT. J. NV ADORBEERICOVWTEHIGH LU IV,
BIREIL. TF. A, "A =7 OREBHRICOVTHRIZER L2 SV

JeEEHRA L (English Version)
Answer the following two questions, Question I and Question II.

Question I. Explain J. Bentham’s idea on economic thought.

Question II. Explain F.A. Hayek’s idea on economic thought.



ZESL (Economié History)

R AFERIRASC (Japanese Version)
FIREI~TREIV b 2 2 RATRE LIRSV,

ML RBAOFHERPICBT 2RHEIZOVTiR L2 SV,

RIREII. HABREFRICBITHHE—REEEM (18t E) LB _REXEM
(19 AL Y) X LRAL, TRETRO/EIZ O W TRl LS W,

RISAIIL.  HADT XX —EMC N TR LR S0,

MIRBIV. 1970 ISR A Li- Z_E 0 AMEHER, SEEORFHEEZ VHIE
BREBZONTHNWT, BEDEL ZFNCET TR LR &V,

KFEMIRASC (English Version)

Answer two of the following questions, Question I~ Question IV.

Question I. Explain the trade of Japan at the end of the Tokugawa Shogunate.

Question II.  Compare the First Industrial Revolution (mid-18th century) and
the Second Industrial Revolution (late 19th century), and explain the char-

acteristics. of each.
Question III. Explain the energy revolution in Japan.

Question IV. Explain how the two oil crises that occurred in the 1970s trans-
formed the economic structure of developed countries, focusing on specific
countries.



#ETE (Statistics)

A AFERIBESC (Japanese Version)
IRE T, R Il OEFICHRE LS.

FREL RHEEIOMORBFEMEIR TEXbND.

AzTA 0 p >,
ﬂﬂ*{ 0, F0th.

FEL AREOES LTS, ZORBEAZHMPGIEARTA Xn (> 2) DEME
FREAR (X, Xy, ., Xo} ZHHL, B CHET L LE2EXD.
UTOFT_RTORWIZEZR I, '

1. A> 1 0Ex, BEHEX,) ZROEI N,
2. A>20 L%, BARBV(X,) 2RORE.
3. Y, =logX; LB XY, OMEBEEENARTELLND - LERLA

S,
{ e M, y >0,

9(y) = 0, ol

4. BEOORAEEE N SEN LS,
5. RAHERIADRY (/54T R) ZRDILE .

MREIL HARO—AYEVFT VY XA, FHH Y Ak (Price), —AX
72 0 B3k # (Income) I DWW CERT —F 2 INE LTz, BHIOT —F kv
b DBAMARIIX 1965 FEN b 1973 FE T, A A NV ay ZEIICHB TS, Ro
F— Ay FOEAGIIE 1981 0D 1996 E T, FA/Vray 7 HICHEY
T4, UToORITEE, AA4vay 2l A4 0ay s, BLUWED
F—Zy hEFAL, B/NTREICL 0 BB EFEICRE LS
E OWEFBRIREN TS,

UTOFTATCORNIZEZR SV,

1. YU ZWEN 10 CEHRENR 120 L X, VY CRMEICET SN
MR EDOLHIRDDZ LB TE D). ROFFLFEVLREOHABLES V.
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WAL R Y )

AN ayZHl ANV ayZik [P

A C 1965~73 1981~96 . 1965~73 - 1981~96
Price -0.092 0.025 -0.019
. (0.014) (0.010) (0.007)
Income _ 0.841 0.758 ' 0.562
-(0.014) (0.072) (0.030)
Constant 0.991 0.598 3.680
(0.110) (1.035) - (0.313)
EAOK XX 9 | 16 25
3= ¥ 5 0.00064 0.01610 0.11704

Ty 3 ORI R R LT D,

2. FAANay 2 DFION V) AIEOFEER —01 LHELWRE I NEFHS
4. U RERE L AR R, ABAEL %L LTREEZETLA
W, FLBHEG6D tSHICEITS 95 %11 1.94, 97.5 %A% 245 TH

BT ERRAWT LW,

3. FANTav I D EETIOETOEENEL LN E I DB 720,
BN RIRERG & SRR AR, AEKES %L LTREZETLRE V.
=7 L A8 5 95 %AW T, BHE (3, 6) DAt 476, BE
BE (3, 13) OFATE 341, HHEE (3, 19) DHEI1E3.13, HHEE (3, 22) D

H1X3.05 THHZ EZHWTIW.

ZEEHAWTEY,

11

AN Ay s O R THEEEOSBROKRE SHELLENE S0 EMY
v, AR & SR AR, HEKHES % LTREZETL
REV. L LBHBE (6, 13) O F A7k iT 5 95 %R & 97.5 b RikEhE
1.2.92 & 3.60°CThHY, HHEE (13,6) DHAIEENEN 398 £ 533 THD




HFEMRESC (English Version)
Answer both Question I and Question II.

Question I.  'We consider a population distribution whose probablity density func-
tion is given by

flz) =

0, otherwise.

{ Az~ x> 1,

where A is a positive number. On the basis of a random sample { X7, X», ..., X, }
of size n (> 2), we consider estimating the parameter M.

Answer the following all questions:
1. Find the population mean E(X;) for A > 1.
2. Find the population variance V{(X3) for A > 2.

3. Let Y7 = log X,. Show that the probability density function of ¥ is given

by
() = e~ M, y >0,
s = 0, otherwise.

4. Find the maximum likelihood estimator A for ).
5. Find the bias of the estimator .

Question II. We collected annual data on Japan’s per capita gasoline expendi-
ture, average gasoline price, and per capita income. The first dataset covers
the period from 1965 to 1973, representing the pre-oil crisis period. The
second dataset spans from 1981 to 1996, corresponding to the post-oil crisis
period. The table below reports the results of regressing gasoline expendi-
ture on price and income by least squares, using data from the pre-oil crisis
period, the post-oil crisis period, and the combined sample.

Answer the following all questions:

1. Suppose that gasoline expenditure is 10 and income is 12. How can the
income elasticity of gasoline expenditure be calculated in this case? Explain
it using the figures presented in the table.

2. We examine whether the coefficient on gasoline price before the oil crisis is
equal to —0.1. State the appropriate null and alternative hypotheses, and
perform the test at the 5% significance level. Note that the 95th percentile of
the t-distribution with 6 degrees of freedom is 1.94, and the 97.5th percentile
is 2.45.
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Dependent variable: Gasoline ezpenditure

Before oil crisis ~After oil crisis Combined
Sample period 1965~73 1981~96 1965~73 + 1981~96
Price - -0.092 0.025 -0.019
: (0.014) (0.010) (0.007)
Income : - 0.841 0.758 0.562
(0.014) - (0.072) (0.030)
Constant - 0.891 0.598 - 3.680
(0.110) (1.035) - (0.313)
Sample size 9 16 25
Sum of squared residuals 0.00064 0.01610 0.11704

Note: The values in parentheses are standard errors.

3. Next, we test whether all three regression coefficients differ between the pre-
and post-oil ¢risis periods. Formulate the null and alternative hypotheses
accordingly, and perform the test at the 5% significance level. Note that the
95th percentile of the F-distribution is 4.76 for degrees of freedom (3, 6),
3.41 for (3, 13), 3.13 for (3, 19), and 3.05 for (3, 22).

4. Finally, we test whether the variance of the error term differs between the
pre- and post-oil crisis periods. State the null and alternative hypotheses
accordingly, and perform the test at the 5% significance level. Note that
the 95th and 97.5th percentiles of the F-distribution are 2.92 and 3.60 for
degrees of freedom (6, 13), and 3.98 and 5.33 for degrees of freedom (13, 6),

respectively.
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#EF (Management and Business Administration)

H AFERIRE L (Japanese Version)
PIRE I, RIRE I DFGICARE Lig &u.

FMIREL.  AEERSCBIZEEd B LUAT 3 ORIV RE Lz S,

1. fACEE IS, PO LI RLNABEET SONREEICLE S
T, BB LA &,

2. FESHENRED L R HRER B L T AONC W T, BN & 4
EoMIm D HEREA Lz &,

3. ARk, BB ZFOREOLMTCHRAZRET AEDINEL TS
RS-SRS 2R B b o TRIThITAR LRV, ZoRICEEL,
RIS L OERNE & S b O BRIC DWW TER U X0,

BIREIL  A%— % — (Porter) @ [$14+D¥ES (Competitive Strategy) ] (1980} (=
BOWTRB SN 3 DOEAEME (A F - V=4 — v 7RI, 2R
B, FEFERE) (2oWT, LLFO 3R+ _TIz&z S,

1. FRENOEREICOWTIELZRA LR E W,

2.32}-U~ﬁ~9y7%%£%%k%%®ﬁﬁﬁﬁﬁfﬁé&Wﬁi
ROFRMARA L 2SIV, _

3. —HT, oAb V—=F =Ty THiM L ZIMEEIE O RSERNTIETH
HEDERGDD. L 2, FL=%FF/== (Kim & Mauborgne)
LD [Th—d— % Bl (Blue Ocean Strategy) J (2005, 2015)
MEDOEDTHS. b LAIFEHENAETH L 20, Thid ok
DAYy IIZLDh. BEOAFRELE 1L LOEH E V-2
L&,

JEFERIBEX (English Version)
Answer the following two questions, Question I and Question II.

Question I.  Answer all three of the following questions about organizational cul-
ture.
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1. What is organizational culture? Explain it by clearly identifying the
levels that constitute it.

2. What functions does organizational culture serve, from the perspectives
of both the internal and external aspects of an organization?

3. Organizational culture must support the strategies and organizational
structures that the organization needs to be effective within its environ-
ment. In this regard, discuss the relationship between the environment,
strategy, and organizational culture.

Question II. Answer all three of the following questions regarding the three
generic strategies proposed by Michael Porter in Competitive Strategy (1980):
cost leadership, differentiation, and focus.

1. Provide an overview of each of the three generic strategies.

2. Explain why cost leadership and differentiation are generally considered
difficult to pursue simultaneously.

3. In contrast, some argue that cost leadership and differentiation can
be achieved simultaneously—for example, as proposed in Blue
Ocean Strategy (2005, 2015) by Kim and Mauborgne. If such
simultaneous achievement is indeed possible, what is the underlying
logic behind it7Explain your answer by providing at least one real-
world example from Japanese companies.
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25t (Accounting)

HAFERIRESL (Japanese Version) |
el 1, AREIIOMGICHELE I,

BEEL o l. Wic 2. IKOWTEIHLEZE W,
1. ©AE (BAR) IKBl) 2 Stda2ih N Clc &R AES (Bt ik
ABRESFIOFNFNIIC DN TEIRE Lz &,
2. 2HERFHCGE AL MR E R RIF T e i OWTEIR L i
XL,

MBI YREEHERHEIE (activity-based costing) ICBAL T, (1) FAMBEIRL
feBR, BXU (2 BIGEMEIE LOREZFIHELEZ I,

FRERIESC (English Version)
Answer the following two questions, Question I and Question II.

Question I. Explain the following 1. and 2.

1. Explain each of the Companies Act acéounting, the Financial Instru-
ments and Exchange Act accounting, and the Corporation Tax Act
accounting. Note that the above three laws are Japanese laws.

2. Explain the Reverse Conformity of Corporate Tax accounting on Cor-
porate Law accounting in Japan.

Question II. Regarding activity-based costing, explain (1) the background of its
emergence and (2} its characteristics in product costing.

16











