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The 28th NBER-TCER-CEPR Conference

on “Financial System”

PfEH : 201947 H 27 H (1)

FAMESGIT . R RFREE R ZMN TR ONER—v) 208 av 77 vy A v—2n
Organizers: Shin-ichi Fukuda (TCER) , Kenichi Ueda (TCER, CEPR) , Takeo Hoshi (NBER) ,

and Franklin Allen (CEPR)

Sponsors: Center for Economic Policy Research (CEPR)

National Bureau of Economic Research (NBER)
Tokyo Center for Economic Research (TCER)
Co-Sponsors : The Center for Advanced Research in Finance (CARF)
Center for International Research on the Japanese Economy (CIRJE)

Research Institute of Capital Formation (RICF) , Development Bank of Japan

Program: https://www.dbj.jp/ricf/event/symposium18.html
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NBER Japan Project Meeting 2019

FfEH : 2019 427 H 29 H (H)
BfESEAT . 7O TR REHTREXELSHE 3-2-5 BrBew 8F
3£ {#: NBER (National Bureau of Economic Research)
CARF(Center for Advanced Research in Finance)
Australia-Japan Research Centre

Center on Japanese Economy and Business
% {%: Asian Development Bank Institute
Organizer: Shiro P. Armstrong, Charles Yuji Horioka, Takeo Hoshi, Tsutomu Watanabe, and

David Weinstein

7uarz 7 33553 https://conference.nber.org/sched/JPMs19
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Summer Workshop on Economic Theory
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Micro-Evidence from Japan”
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“Sources of Information Rigidity: Evidence from Japan”
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“The Formation of Inflation Expectations: Micro-data Evidence from Japan”
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GRIPS-UT Macroeconomics and Policy

Workshop
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Keynote Speakers: Dr. Matthias Doepke, Northwestern University

Dr. Gianluca Violante, Princeton University
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Policy Workshop)
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Fewss  Prof. Emi N akamura

Chancellor’s Professor of Economics, University of California at Berkeley

“Is the Phillips Curve Getting Flatter?”
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“Is the Phillips Curve Getting Flatter?”
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% 44 ] CARF £ 3 F —
Value and Deep Value

A¥’—%—: Lasse Heje Pedersen, Ph.D. (Principal, AQR Capital Management /
Professor, Copenhagen Business School / Professor, Stern School of
Business, New York University)

H K: 20194 47319H (&) 11:30-13:30
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Value and Deep Value
In light of multiple years of underperformance, we restate the evidence for the value factor. Value is the phe-
nomenon in which securities that appear cheap, on average, outperform securities that appear to be expensive.

The value premium is the return achieved by buying cheap assets and selling expensive ones. We document
its existence across asset classes as a well-established fact, then ask whether value might perform better when
markets appear truly dislocated and exceptional opportunities seem to abound — times when extraordinary
market forces push prices very far from fair value. We show what really happens during such “deep value” op-
portunities, but also note that, all too often, market dislocations fail to turn into profitable investments as many
investors find themselves unable to take action; and those who do are often forced out of positions at the worst
possible time. Why does this happen and is there a solution for investors looking to turn regret into profit?
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Organized Labor and Inventory holdings

2 —x—: BOO CHUN JUNG, Ph.D., (Professor of Accounting, School of
Accountancy, Shidler College of Business, University of Hawaii at
Manoa)

H K: 20194 6H14H (&) 16:00-17:30
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Organized Labor and Inventory holdings

The literature suggests that labor unions pose operational risk. In this paper, we find that managers stock-
pile buffer inventories in response to the operational risk associated with unions to maintain bargaining
power in labor negotiations. This positive relation between union strength and inventory holdings is

more salient when the relative costs of stock-out vs. excessive inventory holding is greater, when man-
agers face more intense product market competition and thus a higher risk of sales loss, when it is more
difficult to diversify labor disruption risks, when employees [ =, ]
are not capable of delaying the effort, and when labor is more |
difficult to replace. Managers are shown to rely more on inven-
tory stockpiling when they are restricted from using alternative
disclosure strategies against unions. We further document that
the potential benefit of excess inventory is in deterring strikes,
while over-investment in inventory due to unions has on aver-
age undesirable effects on future financial performance both at
the firm and the economy level.
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22— —: David Schwartz K (CTO, Ripple inc., USA)

Emi Yoshikawa [ (Sr. Director of Global Operations,
Ripple inc., USA)
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% 48 M| CARF © % > —
Women, Wealth Effects, and Slow Recoveries
(joint with Masao Fukui and Emi Nakamura)

A¥—%—: Jon Steinsson ##z (University of California, Berkeley)
H K 202042 H20H (K) 13:00-14:30
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Women, Wealth Effects, and Slow Recoveries

(joint with Masao Fukui and Emi Nakamura)

Business cycle recoveries have slowed in recent decades. This slowdown comes entirely from female employ-
ment: as women’s employment rates converged towards men’s over the past half-century, the growth rate of
female employment slowed. We ask whether this slow-down in female employment caused the slowdown in
overall employment during recent business cycle recoveries. Standard macroeconomic models with “balanced
growth preferences” imply that this cannot be the cause, since the entry of women “crowds out” men in the la-

bor market almost one-for-one. We estimate the extent of crowd out of men by women in the labor market us-
ing state-level panel data and find that it is small, contradicting the standard model. We show that a model with
home production by women can match our low estimates of crowd out. This model—calibrated to match our
cross-sectional estimate of crowd out—implies that 70% of the slowdown in recent business cycle recoveries
can be explained by female convergence.

CARF+ 37—l : https://www.carf.e.u-tokyo.ac. jp/event/event_category/carf seminar/
(Events > CARF£37—)
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“Sound at last? Assessing a decade of financial
regulation”

1 201944 422 H (A) 16:00-18:00
% Tt REKERBX vooiR EBREMRETIIM 2 B 55 6 A=
2e—%—: Stephen G. Cecchetti ¥

(Rosen Family Chair in International Finance Brandeis International Business School)

A=A —DT T4 —)V
Stephen G. Cecchetti is the Rosen Chair in International Finance at the |
Brandeis International Business School, a Research Associate of National
Bureau of Economic Research, and a Research Fellow of the Centre for

Economic Policy Research. From 2008 to 2013, Professor Cecchetti served

as economic adviser and head of the monetary and economic department at
the Bank for International Settlements. During his time at the Bank for International Settlements,
Cecchetti participated in the Basel Committee on Banking Supervision and the Financial Stability
Board post-crisis global regulatory reform initiatives to establish new international standards for
ensuring financial stability.

In addition to his other appointments, Professor Cecchetti, from 1997-1999 served as Executive
Vice President and Director of Research at the Federal Reserve Bank of New York; and from
1992-2001 he was editor of the Journal of Money, Credit, and Banking.

Professor Cecchetti has published widely in academic and policy journals, is the author of a
leading textbook in money and banking, and blogs at www.moneyandbanking.com.

Professor Cecchetti holds an undergraduate degree from the Massachusetts Institute of
Technology, a doctorate from the University of California Berkeley, and an honorary doctorate in

economics from the University of Basel.
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CARF %3]+ 3 + — Sir Paul Tucker

“Is the age of independent central banks over, and
should we care?”

H K: 20194108 1H (k) 15:00-16:30
% i EEKERFEMEREMRB ONGA—) 28 av 77V A v—20
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2 —%—: Sir Paul Tucker ##%

(Chair of the Systemic Risk Council, a fellow at Harvard Kennedy,
HiA > 277 > RERITEIFRERD)

ARG —DTaT 41—

Sir Paul Tucker is chair of the Systemic Risk Council, a fellow at Harvard
Kennedy School, and author of Unelected Power: The Quest for Legitimacy
in Central Banking and the Regulatory State (Princeton University Press,

2018). His other activities include being a director at Swiss Re, President

of the UK’s National Institute for Economic and Social Research, a senior
fellow at the Harvard Center for European Studies, a member of the Advisory Board of the Yale
Program on Financial Stability, and a Governor of the Ditchley Foundation. Previously, he was
Deputy Governor at the Bank of England, sitting on its monetary policy, financial stability, and
prudential policy committees. Internationally, he was a member of the G20 Financial Stability
Board, chairing its group on resolving too-big-to-fail groups; and a director of the Bank for

International Settlements, chairing its Committee on Payment and Settlement Systems.
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“When a Master Dies: Speculation and Asset Float”

H K: 20194108 1H (k) 15:00-16:30
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2e—r—: José A. Scheinkman #{#%

(Professor of Economics at Columbia University
Professor of Economics (emeritus) at Princeton University
Research Associate at the NBER)

AC—=H—DT 0T 4=

José A. Scheinkman is the Charles and Lynn Zhang Professor of Economics at
Columbia University, Theodore A. Wells 29 Professor of Economics (emeritus)
at Princeton University and a Research Associate at the NBER. Previously,

Professor Scheinkman was the Alvin H. Baum Distinguished Service Professor

and Chairman of the Department of Economics at the University of Chicago,
Blaise Pascal Research Professor (France), Visiting Professor at Collége de France, Vice President in the
Financial Strategies Group of Goldman, Sachs & Co. and co-editor of the Journal of Political Economy.
He has served as a consultant to several financial institutions and serves on the board of Cosan Limited,
a NYSE listed company engaged in the production and distribution of sugar, ethanol and energy in
Brazil.

Professor Scheinkman is a Member of the National Academy of Sciences, Fellow of the American
Academy of Arts and Sciences, Fellow of the American Finance Association, Fellow of the Econometric
Society, Corresponding Member of the Brazilian Academy of Sciences, and received a “docteur honoris
causa” from the Université Paris-Dauphine. He was awarded a John Simon Guggenheim Memorial
Fellowship in 2007 and the CME-MSRI Prize in Innovative Quantitative Applications in 2014.

Professor Scheinkman’s current research focuses on speculation in financial markets and on the effect

of increases in liquidity on financial fragility.

- a

CARFF5lE 3 —3H - https://www.carf.e.u—tokyo.ac.jp/eveﬁVevent_category/sp_seminar/
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