ABOUT THE CONFERENCE

To promote China-related financial research globally, Tsinghua University PBC School of
Finance and Tsinghua University National Institute of Financial Research co-organize the
Annual China Financial Research Conference (CFRC). CFRC provides a high-quality
academic exchange platform, where finance scholars and practitioners worldwide can share
their in-depth research on important finance issues in China and exchange ideas on new
developments in finance research, with the ultimate goal of reforming China’s financial

system and encouraging financial innovations in China.

2018 China Financial Research Conference (CFRC 2018) will be held from July 7 to July 8,
2018 in Beijing, China.

ORGANIZERS:
PBC School of Finance, Tsinghua University

The National Institute of Financial Research, Tsinghua University

CONFERENCE CHAIR:
Xiaoling Wu PBC School of Finance, Tsinghua University

CONFERENCE SECRETARY GENERAL:

Li Liao PBC School of Finance, Tsinghua University

PROGRAM CHAIR:

Hao Zhou PBC School of Finance, Tsinghua University

PROGRAM CO-CHAIRS:

Xiaoyan Zhang PBC School of Finance, Tsinghua University
(Program Executive Chair)

Jennifer Huang Cheung Kong Graduate School of Business

Jiandong Ju PBC School of Finance, Tsinghua University

Jun Qian Fudan University

Jian Wang The Chinese University of Hong Kong, Shenzhen

Hong Yan Shanghai Jiao Tong University
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CONFERENCE PROGRAM

Friday, July 6, 2018 Liaoning International Hotel

14:00-20:00 Registration Lobby, 1/F
18:00-19:30 Conference Reception
Saturday, July 7, 2018
07:30-17:00 Registration
08:30-10:15 Investor Behavior

AR Rt SN R L
10:15-10:30 Coffee Break (Sponsored by WRDS)
10:30-12:15 Corporate Finance

BT 53R E M
12:15-12:50 Conference Lunch
13:00-14:00 Keynote Speech & Best Paper Awards

» Welcome Speech by Conference Chair

Shenyang Ballroom, 7/F
PBC School of Finance, Tsinghua University

Lobby, 1/F Building 1
1-100, 1/F Building 1
1-200, 2/F Building 1
Lobby, 1/F Building 1
1-100, 1/F Building 1
1-200, 2/F Building 1
Cafeteria, B1/F Building 3
3-300, 3/F Building 3

Xiaoling Wu, Chairwoman and Dean, PBC School of Finance, Tsinghua
University; Former Deputy Governor, the People’s Bank of China

» Best Paper Awards

» Keynote Speech
Deborah Lucas, Sloan Distinguished Professor of Finance, MIT

14:15-16:00 Trading in Chinese Equity Market 1-100, 1/F Building 1

Monetary Policy 1-200, 2/F Building 1
16:00-16:15 Coffee Break (Sponsored by WRDS) Lobby, 1/F Building 1
16:15-18:00 Chinese Corporations 1-100, 1/F Building 1

New Online Financing

Saturday, July 7, 2018

1-200, 2/F Building 1
Wenjin Hotel

19:00-20:00 Conference Dinner Function Room, 4/F
Sunday, July 8, 2018 PBC School of Finance, Tsinghua University
08:00-12:00 Registration Lobby, 1/F Building 1
08:30-10:15 Professionals in Chinese Financial Market 1-100, 1/F Building 1

H ] <5 Rl R 1-200, 2/F Building 1
10:15-10:30 Coffee Break (Sponsored by WRDS) Lobby, 1/F Building 1
10:30-12:15 Political Economy of Finance 1-100, 1/F Building 1

Behavior Finance 1-200, 2/F Building 1
12:15-13:30 Conference Lunch Cafeteria, B1/F Building 3

Sunday, July 8, 2018 PBC School of Finance, Tsinghua University

14:00-17:00 The 3rd Sun Yefang Financial Innovation Award Ceremony
3-300, 3/F Building 3
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PROGRAM DETAILS
Saturday, July 07, 2018, 08:30 - 10:15

Investor Behavior - Room 1-100, 1/F Building 1

Jane Liu, Peking University

Individual Consumption Response to Credit Supply Shock: Evidence from
an Online Cash Loan Platform

Emma Li, Deakin University

Li Liao, PBC School of Finance, Tsinghua University

Zhengwei Wang, PBC School of Finance, Tsinghua University

Hongyu Xiang, PBC School of Finance, Tsinghua University

Culture vs. Bias: Can Social Trust Mitigate the Disposition Effect?
Jennifer Li, INSEAD

Massimo Massa, INSEAD

Hong Zhang, PBC School of Finance, Tsinghua University

The Impact of Salience on Investor Behavior: Evidence from a Natural
Experiment
Cary Frydman, University of Southern California

Baolian Wang, Fordham University

Discussants:
Xing Li, Peking University
Jane Liu, Peking University

Bing Han, University of Toronto


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/1453.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/1453.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228111006254.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180227/20180227042500951.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180227/20180227042500951.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 08:30 - 10:15
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http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228195649987.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180531/1329.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180319/20180319114022706.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 10:30 - 12:15

Corporate Finance - Room 1-100, 1/F Building 1

Xuan Tian, PBC School of Finance, Tsinghua University

Panda Games: Corporate Disclosure in the Eclipse of Search
Kemin Wang, Fudan University
Xiaoyun Yu, Indiana University

Bohui Zhang, The Chinese University of Hong Kong, Shenzhen

Does Local Fiscal Pressure Affect Corporate Tax Avoidance?
Tao Chen, Nanyang Technological University

Youchao Tan, Jinan University

Jinghua Wang, Nanjing University

Cheng Zeng, University of Manchester

Does Tax Enforcement Influence the Financial Reporting Quality of Private
Firms? Evidence from a Natural Experiment in China

Fansheng Jia, Sun Yat-sen University

Jeong-Bon Kim, The City University of Hong Kong and University of Waterloo

Guangzhong Li, Sun Yat-sen University

Discussants:

Laura Xiaolei Liu, Peking University

Bo Li, PBC School of Finance, Tsinghua University

Bohui Zhang, The Chinese University of Hong Kong, Shenzhen


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180525/1231.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180531/1361.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228162556737.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228162556737.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 10:30 - 12:15

BATZEER=EM - Room 1-200, 2/F Building 1
M, KU R

FEARBERS . MHEKES52 B E
WEE, JERURE
MEE, LRy
X, JERORE

RS I 5B PR
WX, U SE R
PR, U AR

P& T HRANTE SR MERER
S i B B I 22 IR B 5T

HfkdE, TR ABEE RS

EMEH, TRMABEE K

¥ W, iERBRKE

kB RE T 2014-2015 FE4%

WA
1, R TE AR
i, AR

FONRCR PN S b B

W M SF


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180606/1465.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180125/20180125230016248.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180301/20180301001327976.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180301/20180301001327976.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 14:15 - 16:00

Trading in Chinese Equity Market - Room 1-100, 1/F Building 1
Christian Lundblad, The University of North Carolina at Chapel Hill

Non-Marketability and One-Day Selling Lockup

Jiangze Bian, University of International Business and Economics
Tie Su, University of Miami

Jun Wang, City University of New York

Is There Information Production in Auctioned IPOs with Uniform Price?
Bo Liu, University of Electronic Science and Technology of China
Xinru Ma, University of Electronic Science and Technology of China

Hong Zou, The University of Hong Kong

Do Demand Curves for Stocks Slope Down in the Long Run?
Clark Liu, PBC School of Finance, Tsinghua University

Baolian Wang, Fordham University

Discussants:
Qi Zhang, University of Durham
Adam Yan, The Hong Kong Polytechnic University

Meijun Qian, Australian National University


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180301/20180301084232345.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180611/1493.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180611/1493.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228154850799.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 14:15 - 16:00

Monetary Policy - Room 1-200, 2/F Building 1
Erica X.N. Li, Cheung Kong Graduate School of Business

Monetary vs. Non-monetary Macro News: Announcement Equity Premium in
China

Rui Guo, Renmin University of China

Dun Jia, Renmin University of China

Xi Sun, Renmin University of China

Economic Policy Uncertainty, State Ownership, and Credit Allocation
Yiping Huang, Peking University

Yang Ji, Xiamen University

Xiaoran Ni, Xiamen University

Yuyan Tan, State Administration of Exchange Control

Xu Wang, China Industrial Bank (CIB) Research

Cyclical Dynamics of Trade Credit with Production Networks
Wukuang Cun, University of Southern California
Vincenzo Quadrini, University of Southern California and CEPR

Junjie Xia, Peking University

Discussants:

Rong Li, Renmin University of China

Bibo Liu, PBC School of Finance, Tsinghua University
Bo Li, PBC School of Finance, Tsinghua University


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228194440743.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228194440743.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228220816754.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228110803233.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 16:15 - 18:00

Chinese Corporations - Room 1-100, 1/F Building 1
Hong Zhang, PBC School of Finance, Tsinghua University

The Value and Real Effects of Implicit Guarantees

Shuang Jin, The Hong Kong University of Science and Technology
Wei Wang, Queen’s University

Zilong Zhang, The City University of Hong Kong

Political Connections, Government Subsidies, and Capital Misallocation:
Evidence from China

Shuang Jin, The Hong Kong University of Science and Technology

Zilong Zhang, The City University of Hong Kong

The Political and Financial Economics of Withdrawn Privatizations
Gabriele Lattanzio, University of Oklahoma

William Megginson, University of Oklahoma

Discussants:

Bo Li, PBC School of Finance, Tsinghua University
Ruichang Lu, Peking University

Bibo Liu, PBC School of Finance, Tsinghua University


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180221/20180221021354176.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180227/20180227112309919.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180227/20180227112309919.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180226/20180226060053295.pdf

PROGRAM DETAILS
Saturday, July 07, 2018, 16:15 - 18:00

New Online Financing - Room 1-200, 2/F Building 1
Haoxiang Zhu, Massachusetts Institute of Technology

Government Affiliation and Fintech Industry: The Peer-to-Peer Lending
Platforms in China

Jinglin Jiang, PBC School of Finance, Tsinghua University

Li Liao, PBC School of Finance, Tsinghua University

Zhengwei Wang, PBC School of Finance, Tsinghua University

Xiaoyan Zhang, PBC School of Finance, Tsinghua University

Seeking Excess Return and Moderation Effect of Voluntary Information
Disclosures in Peer-to-Peer Lending Market

Wei Zhang, Tianjin University

Jing Zhang, Tianjin University

Yuelei Li, Tianjin University

Xiong Xiong, Tianjin University

Leverage-Induced Fire Sales and Stock Market Crashes
Jiangze Bian, University of International Business and Economics
Zhiguo He, University of Chicago and NBER

Kelly Shue, Yale University and NBER

Hao Zhou, PBC School of Finance, Tsinghua University

Discussants:
Yi Huang, Graduate Institute of International and Development Studies
Shiyang Huang, The University of Hong Kong

Liyan Yang, University of Toronto


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228214351955.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228214351955.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228205203296.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228205203296.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180301/20180301091818764.pdf

PROGRAM DETAILS
Sunday, July 08, 2018, 08:30 - 10:15

Professionals in Chinese Financial Market - Room 1-100, 1/F Building 1

Huafeng Chen, PBC School of Finance, Tsinghua University

Globalization vs. Managerial Skills: Lessons from the Global Mutual Fund
Industry

Si Cheng, The Chinese University of Hong Kong

Massimo Massa, INSEAD

Hong Zhang, PBC School of Finance, Tsinghua University

The Value of Financial Advisors in Private Acquisitions: New Evidence from
Chinese M&As

Xiaogang Bi, University of Nottingham Ningbo China

Shujing Wang, Shanghai Linxin University of Accounting and Finance

K.C. John Wei, The Hong Kong Polytechnic University

The Impact of Air pollution on Analyst Earnings Forecasts: Evidence from
Analysts’ Corporate Site Visits in China

Rui Dong, Renmin University of China

Yongxiang Wang, University of Southern California

Nianhang Xu, Renmin University of China

Discussants:

Christian Lundblad, The University of North Carolina at Chapel Hill
Ruichang Lu, Peking University

Dongmin Kong, Zhongnan University of Economics and Law


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180126/20180126174806210.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180126/20180126174806210.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228173607863.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228173607863.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/1430.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/1430.pdf

PROGRAM DETAILS
Sunday, July 08, 2018, 08:30 - 10:15
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http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180529/1160.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228150944248.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180301/20180301101031870.pdf

PROGRAM DETAILS
Sunday, July 08, 2018, 10:30 - 12:15

Political Economy of Finance - Room 1-100, 1/F Building 1

Laura Xiaolei Liu, Peking University

Housing Booms and Shirking
Quanlin Gu, Peking University
Jia He, Nankai University

Wenlan Qian, National University of Singapore

CEOs’ Great Chinese Famine Experience and Accounting Conservatism:
Evidence from China

Gary Tian, Macquarie University

Troy Yao, Queensland University of Technology

Punish One, Teach A Hundred: The Sobering Effect of Punishment on the
Unpunished

Francesco D'Acunto, University of Maryland

Michael Weber, NBER and University of Chicago

Jin Xie, The Chinese University of Hong Kong

Discussants:

Yu Zhang, Peking University

Jin Xie, The Chinese University of Hong Kong

Bohui Zhang, The Chinese University of Hong Kong, Shenzhen


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180529/1470.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180123/20180123143238731.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180123/20180123143238731.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180118/20180118104818420.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180118/20180118104818420.pdf

PROGRAM DETAILS
Sunday, July 08, 2018, 10:30 - 12:15

Behavior Finance - Room 1-200, 2/F Building 1

Liyan Yang, University of Toronto

Attention Spillover Effects in Asset Pricing
Xin Chen, PBC School of Finance, Tsinghua University

Real Life Experience and Financial Risk Taking: Natural Experiment
Evidence from Automobile Traffic Accidents

Yinglu Deng, School of Economics and Management, Tsinghua University
An Hu, Department of Industrial Engineering, Tsinghua University

Ning Zhu, PBC School of Finance, Tsinghua University

Sharing Borrower Default Information via Central Depository - Evidence
from Two Randomized Field Experiments

Li Liao, PBC School of Finance, Tsinghua University

Xiumin Martin, Washington University in St. Louis

Ni Wang, Quant Group

Zhengwei Wang, PBC School of Finance, Tsinghua University

Jun Yang, Indiana University

Discussants:
Zhi Da, University of Notre Dame
Jiangmin Xu, Peking University

Yi Huang, Graduate Institute of International and Development Studies


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180525/1319.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228090250128.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180228/20180228090250128.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180408/20180408153524909.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/paper/day_180408/20180408153524909.pdf

