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Week 51: December 19–23, 2022

Overview
Workshops and seminars

Monday, December 19, 2022
Bonn Workshop on Digital Currencies

Wednesday, December 21, 2022
BGSE Micro Workshop
MEF Seminar (Macro/Econometrics/Finance)
Finance/CRC/ECONtribute Seminar
Micro Theory Seminar
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Workshops and seminars

Monday, December 19, 2022

Bonn Workshop on Digital Currencies

Quentin Vandeweyer, Nicola Borri, Martin 
Schneider, Manuel Muñoz, Mohammad 
Davoodalhosseini, Thomas Rivera, 
Motahhareh Moravvej-Hamedani 

Bonn Workshop on Digital Currencies

Organizers
Maximilian Guennewig, Janko Heineken, 
Simon Mayer, Elu von Thadden

Time
08:30–17:40 CET 

Location
Fakultätszimmer, Juridicum, University of 
Bonn

Registration
https://docs.google.com/forms/d/e/
1FAIpQLScvx7f8skTf3BqOP9-
wvdCk7d0GaUorvn7T3RdvfVkKy9t6Pg/
viewform

On Dec 19, we will welcome renowned researchers in the field of 
Digital Currencies to the University of Bonn to present and discuss 
about their research. If you want to participate as a guest, please 
register through this form. You can find the detailed program of the 
workshop here. 

Wednesday, December 21, 2022

BGSE Micro Workshop

Patrick Lahr
(BGSE)

The Fragility of Specialized Advice

Time
12:00–13:00 CET 

Location
Juridicum, Reinhard Selten Room (0.017) 

Abstract
We consider a multi-sender cheap talk model, where the receiver 
faces uncertainty over whether senders have aligned or state-
independent preferences. This uncertainty generates a tradeoff 
between giving sufficient weight to the most informed aligned 
senders and minimizing the influence of the unaligned. We show 
that preference uncertainty diminishes the benefits from 
specialization, i.e., senders receiving signals with more dispersed 
accuracy. When preference uncertainty becomes large, it negates 
them entirely, causing qualified majority voting to become the 
optimal form of communication. Our results demonstrate how 
political polarization endangers the ability of society to reap the 
benefits of specialization in knowledge.

https://docs.google.com/forms/d/e/1FAIpQLScvx7f8skTf3BqOP9-wvdCk7d0GaUorvn7T3RdvfVkKy9t6Pg/viewform
https://drive.google.com/file/d/1noVdhqKrp1UOV6zy4SClzi_s-OjeS4JD/view
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MEF Seminar (Macro/Econometrics/Finance)

Gueorgui Kambourov
(University of Toronto)

Serial Entrepreneurship in China

Coauthors
Loren Brandt, Ruochen Dai, Kjetil 
Storesletten, Xiaobo Zhang

Time
12:15–13:30 CET 

Location
Juridicum, Faculty Meeting Room (U1.040) 

Abstract

This paper studies entrepreneurship and the creation of new firms 
through the lens of serial entrepreneurs, i.e., entrepreneurs who 
establish more than one firm. Drawing on data on the universe of all 
firms in China, we document key facts about serial entrepreneurs 
and how they differ from non-serial entrepreneurs. We develop a 
theoretical framework rationalizing how their behavior is shaped by 
endowments, ability, and capital market frictions. We also examine 
the key determinants of the sectoral choice for serial entrepreneurs’ 
second firms. We find that (1) persistent ability is a major driver of 
serial entrepreneurship; (2) financial frictions influence decisions to 
run firms concurrently versus sequentially; and (3) sector choice is 
influenced by risk diversification, input-output linkages, and 
learning.

Finance/CRC/ECONtribute Seminar

Dominik Supera
(Wharton School, Pennsylvania)

Running Out of Time (Deposits): Falling Interest Rates and the 
Decline of Business Lending, Investment and Firm Creation

Time
14:45–16:00 CET 

Location
Juridicum, Faculty Lounge (0.036) 

Hybrid

https://uni-bonn.zoom.us/j/95735374743?
pwd=T3BYbWt1bVZNelkvcDV3SUcxUlkrUT
09

Abstract

I show that the long-term decrease in the nominal short rate since 
the 1980s contributed to a decline in banks' supply of business 
loans, firm investment and new firm creation, and an increase in 
banks' real estate lending. The driving force behind these 
relationships was the shift in banks’ funding mix from time deposits 
(CDs) to savings deposits, which was caused by the decrease in the 
nominal rate. I show that banks finance business lending with time 
deposits because of their matching interest-rate sensitivity and 
liquidity. A lower nominal rate reduces the spread on liquid deposits 
(e.g., savings deposits), leading households to substitute towards 
them and away from illiquid time deposits. In response to an 
outflow of time deposits, banks cut the supply of business loans and 
increase their price. The decrease in business lending leads to 
reduced investment at bank-dependent firms and a lower entry rate 
of firms in industries that are highly reliant on external funding. I 
document these relationships both in the aggregate, and in the 
cross-section of banks, firms and geographic areas. For 
identification, I exploit cross-sectional variation in banks' market 
power and business credit data. I develop a general equilibrium 
model which captures these relationships and shows that the 
transmission mechanism I document is quantitatively important.

https://uni-bonn.zoom.us/j/95735374743?pwd=T3BYbWt1bVZNelkvcDV3SUcxUlkrUT09
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Micro Theory Seminar

Kailin Chen
(BGSE)

Learning from Strategic Sources

Time
16:30–17:45 CET 

Location
Juridicum, Faculty Meeting Room (U1.040) 

Abstract
This paper studies learning from multiple informed agents where 
each agent has a small piece of information about the unknown 
state of the world in the form of a noisy signal and sends a message 
to the principal, who then makes a decision that is not constrained 
by predetermined rules. In contrast to the existing literature, I 
model the conflict of interest between the principal and the agents 
more generally and consider the case where the preferences of the 
principal and the agents are misaligned in some realized states. I 
show that if the conflict of interest between the principal and the 
agents is moderate, there is a discontinuity: when the number of 
agents is large enough, adding even a tiny probability of misaligned 
states leads to complete unraveling in which the agents ignore their 
signals, in contrast to the almost complete revealing that is 
predicted by the existing literature. Furthermore, I demonstrate that 
no matter how small the conflict of interest between the principal 
and the agents is, the information contained in each agent's 
message must vanish as the number of agents grows large. Finally, 
no matter how many agents there are, the total amount of 
information that is transmitted is limited, and the principal always 
fails to fully learn the unknown state.
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