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NFA 29th Annual Conference Program

¥$188 6A5H(+X) June 5 (Sat)

8:00~9:15

tyiar i

Corporate Flexibility in a Time of Crisis

##hAM: John R. Graham (D. Richard Mead Professor of Finance at the Fuqua School of Business at Duke University, President of The American Finance Association)
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42837 Ben Charoenwong (National University of
Singapore). Alan Kwan(The University of Hong Kong)

At EGTET)

10:00~12:00 JER AK @GR TR JER T 2R R TSI K5R) JER FH BORGE SRR RS JER A B (BEEFEEARR) Chair: Yusuke Osaki[J2I% #i/11Waseda University)
10:00~10:40 JREIT @ IPO [2F 5 AR H—D &R E FITAMREDEI DT Price Discovery Skill THOOFEHZRAN-EEQ—> DT IHILERUVT | True Alphas or False Positives? In-Sample and Out—of-
WL TR BERQEECRE) s L BEAT 2R AN s Ll BILCRIRK ) YRA AR HT Sample Evidence for a Large Number of Equity Portfolios
HEF & BEEORBIRT) At R 22 BB T R AR EAE EQRBOT) WEE AR EIEOTRT) Speaker: Shingo Gotol[f% i & & ](University of Rhode
AR RS FEC BT IEEE TR PSR SN]SR AUHR AL R Island)
PR S ABTER 7w T2 /m—) | Co—author: Toru Yamadal [ 48] (Nomura Asset
Management)
Discussant : Tatsuyoshi Okimoto[ 4% #&#5]( Australia
National University)
10:40~11:20 BRAREHIMEE TEE B KEEFORARAREODHER Passive Investors and Concentration of Intraday Money Supply, Opinion Dispersion, and Stock Prices The Lottery—like Stocks Characteristics in Saudi Arabia
WEEE MBOEBRT) G AEA FEH(QUICK) Liquidity: Evidence from the Tokyo Stock Exchange HAEH A BE—RAREKS) Speaker: Saad Alshammari(University of Rhode Island)
IEH EE FAGEBORT), B BEEHEKRT) FFRmAE RN R WAEE LR B (528 UR) MANMRE TAAA9ERT) | ffima Ve #h O (B ESR SR Co-author:Goto[ #% & & |(University of Rhode
FhEmE A (R FrEm I HE - BBLCRIRK ) Island)
Discussant : Kohei Aono[ 7% %2 ~](Ritsumeikan
University)
11:20~12:00 Public Managerial Forecasting and Corporate Financial | BABRKEK 4K TS LTSS RN EEARM BT EEEMERDONE: FRELBERBED LLE Extreme Opinions on Social Media
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Speaker : Kotaro Miwa[ —iifi ZZAHS ] (Kyushu University)
Discussant : Keiichi Goshimal fi. /5 =—](UTokyo
Economic Consulting Inc.)

13:00~14:25 <COVID19 LayitEmmin - tEE/M> HE/ETL—4— i BN HPIEE 71T v Ts/mv—)
EE
1. REEFLAREANETFHE IO S L av I HEERFEMLF M7 BHHE FH BORGE ILFEBRERE)
2. How COVID-19 Affects Corporate Investment Plans in the US and Japan. BRI M B (HAKRSE)
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16:00~17:00 | IRAFTEBELERHA K RILETHOEIZDA, ESANTLDAH
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17:15~18:15
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6A6H(H) June 6 (Sun.)

=IBA =128 =18 C =12D SIBE <<English session>>
tyiav <HRTFIIEE> <TA—RL—hk-T74F2R(2)> <EERBIFER—ITA)FBIR> < Asset Pricing (2)> <<English session>> | <Asset Pricing (3)>
9:30~11:30 R A HETE LSRR JE R xR P SC(H LK) JER IR F(BEEZRKRT) Chair : Daisuke Miyakawal[7 )] KAr](Hitotsubashi Chair : Seiichiro Iwasawal’&7% 2% —R[]( Nagoya
University) University of Commerce & Business)
9:30~10:10 Sustainability and Credit Spreads in Japan Retirement Benefits in Japanese Small and Medium— ErfEE S I Y AR YR IEEET HIEILIZRE DR | Dissecting Post Earnings Announcement Drift in the Online Banking Users vs. Branch Visitors: Why Are
WAEH JEN B ORI Sized Enterprises —h A UAER Corporate Bond Market Their Portfolio Returns Different?
235 AR #E % (Australian National University) WAEE AR Bl ERAEFEER ) HEE MR EIHA R YR e T (%R ) | Speaker: Yoshio Nozawal#F{5% B /iE]( Hong Kong Speaker:Mamoru Nagano[Zk B i#](Seikei University)
M ML B (H AR 2 e IR (= A 2R FT) 2 E i m BRERREE B (AR ke 7Y A | University of Science and Technology) Co-author: Yuki Uchida[ N #E& (Seikei University)
TmE i B ANGLEKRY) Ve N) Co—author: Yancheng Qiu+Yan Xiong (Hong Kong Discussant : Masahiro Watanabe[J£7% 54 ](University
Ahimda oln I ER) University of Science and Technology) of Alberta)
Discussant : Shingo Goto[#J# & Z&](University of
Rhode Island)
10:10~10:50 On the Correlation between Country Risk Premium and | BATZNDT=H D BAFEFHIFIIEZE DR T EEM(ZE DRER—N 74+ A —HFE 78 | What Factors Drive Saudi Stock Market? Order Submission, Information Asymmetry, and Tick Size
SDGs: Implications to Corporate Value SRAE AT YI(RAR R —F— Speaker: Saad Alshammari(University of Rhode Island) Speaker: Hongyu Zhu(Waseda University)
WEE R G LR FramE N HE ZREECUNRS) WMEFE R SO R/ ZFHE AN AR- T | Co-author: Shingo Goto[# % ¥ Z](University of Co-author :Ryuichi Yamamoto[ [LIA  #fi](Waseda
PR AR B (RARH KSR IR AN) Rhode Island), Stéphane Goutte (University Paris— University)
A K FERLERATEES), NI ABRCR ETARSI RS | Saclay) . Khaled Guesmi (Paris School of Business) Discussant : Jun Uno[ 78 7%](Waseda University)
FiaE L HHERHR—L T T R) Discussant : Akiko Yamane[ [LIE  BA-F](Hiroshima
University)
10:50~11:30 CSRIEBM N AR v VR DA 5 25 FE THEEMHOEMHELZREEDERRE:COVID-19Y | ER—231 R0k Comparison of Zero Coupon Yield Curve Estimation BAKXTIBICEFTET792—ETILDYRITLE
WEL . EH B —-(EREKT) VYRR D EME LB 7 WEF LE MR T2y RO AN Methods Using Japanese Corporate Bond Price Data 7 L DIREE—A Ak KRS RSO T T —F
TR g (P SR R SEET) WEE R R TERD) FZE . B B kTE FPERT YRR AR, | Speaker: Takeshi Kobayashil/)Vk  #](Nagoya University | Speaker: Huang Shan(Nagasaki University)
BEaE e R FLGEERT) % L& (University of Rhode Island) of Commerce & Business) Discussant : Kenji Wada[f1 [ Efi](Keio University)
alame I R CRRHESTR ) Discussant : Kentaro Kikuchil #5th. ffAER](Shiga University)
tyiay 2 <ESG> <t EMEEEREE > <I®REEFE> <TSAL5> < Corporate Finance (1)>
12:30~14:30 JER Kk H R TR TEERT) R BH AEFEEERS) JER i ES(H AR B AR (RS Chair : Yoshiaki Ogura[/[N& %A 1(Waseda University)
12:30~13:10 Are Foreign Institutional Investors Leading ESG Activities R —h AU, BAISHIESET IAILRIRY Impact of New Regulatory Policy for Thematic and Seasonality in the Impact of Solar Power Generation Privatization, Listing, and Firm Performance: Evidence
in a Rapidly Expanding Market for Social Investment? WREE S BEE =y T I Monthly Distribution Fund in Japan on the Electricity Price Level and Volatility from Vietnam
WwsE AHE G IR WEF MR BORRE R WMEE KR FEOKBRRRFERT) WMEF KE FZ(—HERT) Speaker: Vu Duc Kien (Kyushu University)
e )1l SERRCRAR ) B I FHECAERT) H2EE AR BACRALFRERT) HEF RFE BFTEE R Co-author:Konari Uchida[PNH AZ5#(Kyushu University)
B A R FESC(PR RS R PN RPN D) aEmE L RE RS Discussant : Nguyen Duc Giang (Waseda University)
13:10~13:50 BEANDYATAFTITILIEEANDEITF—FSILEYTS ANTIENRE(AD LORY MRS IR THGIIERRZIT | AYEMEAREEZEE L OEFHRIZEDGEEE | On Inplementation of High—order Recombination and Agency Conflicts and Asset Divestiture Choice:
—MDENER— STEEDEBHEFTODRENESE FEDHERE its Application to Weak Approximations of Stochastic Evidence from Japan
WEE BT M TEIVEERER ) WEE INE FHE(EERFERT) HMEE MR KM R TERT) Differential Equations Speaker: Hichem Boulifa (Kyushu University)
HAEF AFR BAFREART), A ==K AT DE VRN GEFERERKRT) IEF R - B R RESCR CFERT) e R el (R AR T/ TERR) Co-author:Konari Uchida[/NH %87 ](Kyushu University)
), AR BV (R Bfks K5 LR LR Y T NS P EE KRG ERRRT) I T T RS Discussant : Tatsuo Ushijmal“ =5 1(Keio University)
e A2 G PR atEm L (AR
13:50~14:30 Employee—Oriented CSR, Innovation, and Firm Value ERETEEEOKM)2— F AN The Interaction of Leverage and Liquidity Management
WwhEE EE EEREKT) WAEE AR (R I AGESR) with Dynamic Investment
EEH AR BCRRE RS P ARl ERER BTy R U A) Speaker: Yuan Tian (Ryukoku University)
Al E b SRRSO TR ) Coauthor :Nan Chen- Jiahui Ji (The Chinese University
of Hong Kong)
Discussant : Michi Nishiharal PEJi.  ¥f](Osaka University)
tyiar 3 < [E#R kAl > <T7TrykTSA45 > < Corporate Finance (2) >
14:40~16:40 JER 85K —Zh(RARG K JER NI IR GRS KT Chair :Konari Uchida[PN Hi %27 ](Kyushu University)
14:40~15:20 ElESREEZEDTIRANDAV /NI EEEDE BERODEEREITE CAPM OF RE—AV MR Capital Structure Adjustment in Emerging Markets:
21k HERO RIGEHT WA A —EEEER ) Evidence from Vietnam
WEE A5 AEEPWC TRAAY—) TR R HEE(BRP) Speaker: Yasuhiro Arikawal %5/ 1| #57#](Waseda University)
I M B R RS Co—author: Hanh Nguyen Hoang (Hue University)
PR R B R RS Discussant : Mamoru Nagano[7k ¥ #](Seikei University)
15:20~16:00 KBEEDREH T7LUADISVAD) Th-TFHR Variance and Skewness Risk Premia: The Impact of Is Corporate Environmental Responsibility More Valuable in
MMEFTE BARKR A ORI E DRREE State Dependent Self-Exciting Jumps the Shaky Period? The Moderating Effect of Ownership Type
WEE ER BT — 2 ) a—ar R /T AT WA A FIAIBRE) Speaker: Zhou Hui (Tohoku University)
A ¥sR) Thimd G B ORIOR ) Co—author: Jun Nagayasu[7k% {%](Tohoku University)
e LA F(BEERART) Discussant : Yosuke Kimura[ A&X#f 3%/ Tokyo
Institute of Technology)
16:00~16:40 The Impact of Salience on Investor Expectation: When the Japan Empowering Women Index Outperforms

Evidence from Stock Price Forecasting Website
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its Parent and the ESG Selected Leaders Indexes?
WEE HY ERCLAEE RS

2 F AR #EFE(Australian National University)
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