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missed with the stimulus bill’s tax credit, which, for many
low-income workers, will not be received until 2010.
Dr. Resler suggested a preferable option for getting money
to people immediately would have been to cut the marginal
tax rates on either Social Security contributions or income.
Mr. Young noted that many of the people currently arguing against fiscal policy in the United States point to Japan’s
large fiscal spending in the 1990s, which failed to prevent
their long-term economic malaise and burdened the country with debt. However, he said the United States has the
advantage of learning lessons from Japan’s mistakes implementing fiscal stimulus. He highlighted three conditions
for fiscal stimulus to be effective. First, it must be large
enough to adequately offset the shortfall in private demand.
He recommended erring on the side of being aggressive;
however, he said there are political realities in the United
States that make this infeasible. Second, he said fiscal
stimulus must be sustained in order to encourage the pri-
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About the Event Cosponsors
Center on Japanese Economy and Business
Established at Columbia Business School in 1986 under the direction of Professor
Hugh Patrick, the Center on Japanese Economy and Business (CJEB) promotes
knowledge and understanding of Japanese business and economics in an international context. The Center is a research organization widely recognized for its
international programs, which provide prominent speakers from the public and private sectors a forum for collaboration and reflection on Japan, the United States,
and the global economy.

Japan Society
Established in 1907, New York’s Japan Society has evolved into North America’s
single major producer of high-quality content on Japan for an English-speaking audience. Presenting more than 100 events annually through well-established Corporate,
Education, Film, Gallery, Lectures, Performing Arts, and Innovators Network programs, the Society is an internationally recognized nonprofit, nonpolitical organization
that provides access to information on Japan, offers opportunities to experience
Japanese culture, and fosters sustained and open dialogue on issues important to
the U.S., Japan, and East Asia.

Nomura Holding America Inc.
The Nomura Group, one of the largest global investment banking and securities firms,
is represented in the Americas by Nomura Holding America Inc. (NHA), which operates from five strategically positioned offices in North and South America. NHA’s
four major business divisions, Equities, Fixed Income, Investment Banking, and Asset
Management, work in concert with Nomura worldwide to enhance the distribution
and creation of new products and services. Nomura Securities International, Inc.
(NSI), a U.S. broker-dealer with Nomura, functions from three offices in the Americas,
including NHA’s headquarters in New York. NSI is a registered broker-dealer and a
member of SIPC.

The Women’s Bond Club of New York
Established in 1921, The Women’s Bond Club of New York (WBC) is one of the oldest professional organizations for women in finance. The WBC provides education,
mentoring, and networking opportunities for women in finance and finance-related
industries. This is accomplished by sponsoring events and community service activities, and by developing relationships with corporate sponsors and other not-for-profit
institutions that support women. The WBC membership reflects buy side and sell
side across financial services, and a cross section of executive management, consulting, and technology functions.
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