TSINGHUA PBCSF
BiERhIEN

ORGANIZERS:
IR

PBC School of Finance, Tsinghua University
BEXFRhBEOEMFER

National Institute of Financial Research, Tsinghua University

BEXFEREMAFR

JULY 7-8, 2019
201947H78B-8H

BEIING, CHINA
thE - JtR




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-
guality 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.

2019 China Financial Research Conference (CFRC 2019) will be held from July 7 to July
8, 2019 in Beijing, China.

ORGANIZERS
PBC School of Finance, Tsinghua University
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

Christian Lundblad The University of North Carolina at Chapel Hill

Jian Wang The Chinese University of Hong Kong, Shenzhen

Hong Yan Shanghai Jiao Tong University
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PROGRAM COMMITTEE MEMBERS

LiAn PBC School of Finance, Tsinghua University
Jinhui Bai

Geert Bekaert

Washington State University
Columbia University

Jan Bena The University of British Columbia
Jiangze Bian

Ekkehart Boehmer

University of International Business and Economics
Singapore Management University

Charles Cao The Pennsylvania State University
Huafeng Chen
Zhuo Chen

Yonggiang Chu

Fudan University

PBC School of Finance, Tsinghua University
The University of North Carolina at Charlotte
Lauren H. Cohen Harvard University
Vyacheslav (Slava) Fos  Boston College
Pengjie Gao University of Notre Dame

Olesya V. Grishchenko Board of Governors of the Federal Reserve System

Ping He School of Economics and Management, Tsinghua University
Robert J. Hodrick Columbia University

Tao Jin PBC School of Finance, Tsinghua University

Bo Li PBC School of Finance, Tsinghua University

Zhisheng Li Zhongnan University of Economics and Law

Bibo Liu PBC School of Finance, Tsinghua University

Yu-Jane Liu Peking University

Roger K. Loh Singapore Management University

Juan M. Londono
Dong Lou
Deborah J. Lucas
Massimo Massa
Jianjun Miao
David Tat-Chee Ng

Veronika Krepely Pool

Wenlan Qian

Board of Governors of the Federal Reserve System
The London School of Economics and Political Science
Massachusetts Institute of Technology

INSEAD

Boston University

Cornell University

Indiana University

National University of Singapore
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Gideon Saar

Ivan Shaliastovich

Mila Getmansky Sherman

Kelly Shue
Clemens Sialm

Stephan Siegel

Zheng Michael Song

Qian Sun

Xuan Tian
Andrea Vedolin
Hao Wang
Pengfei Wang
Zhengwei Wang
Michael Weber
Brian M Weller
Qiping Xu
Hongjun Yan
Liyan Yang
Jianfeng Yu
Xiaoyun Yu

Yao Zeng
Fudong Zhang
Hong Zhang

Ji Zhang
Weigiang Zhang
Xueyong Zhang
Lu Zhang

Zhen Zhou

Haoxiang Zhu
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University of Massachusetts Amherst
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University of Washington

The Chinese University of Hong Kong
Fudan University
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The Hong Kong University of Science and Technology
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Duke University
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DePaul University

University of Toronto
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Indiana University
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PROGRAM SUMMARY

Saturday, July 6, 2019

Liaoning International Hotel

14:00-18:00

Saturday, July 6, 2019

Registration

Lobby, 1/F

PBC School of Finance, Tsinghua University

18:00-20:00
18:30-20:00

Sunday, July 7, 2019

Registration
Conference Reception

3/F Building 3
3-300, 3/F Building 3

PBC School of Finance, Tsinghua University

07:30-17:00
08:30-10:15

10:15-10:30
10:30-12:15

12:15-13:00
13:00-14:00
14:15-16:00

16:00-16:15
16:15-18:00

18:00-19:30

Monday, July 8, 2019

Registration
Capital Market
A S~ FRE

Coffee Break (Sponsored by WRDS)

Behavioral Finance |
Housing and Finance |
Conference Lunch

Keynote Speech & Best Paper Awards

Corporate Finance
Behavioral Finance Il

Coffee Break (Sponsored by WRDS)

F ] 4 Rk A, ]
Market Microstructure
Conference Dinner

Lobby, 1/F Building 1
1-100, 1/F Building 1
1-200, 2/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
1-100, 1/F Building 1
1-200, 2/F Building 1

1-100, 1/F Building 1
1-200, 2/F Building 1

Cafeteria, B1/F Building 3
PBC School of Finance, Tsinghua University

08:00-12:00
08:30-10:15

10:15-10:30
10:30-12:15

12:15-13:00

Registration
Macro-Corporate

Lobby, 1/F Building 1
1-100, 1/F Building 1

Housing and Finance I

Coffee Break (Sponsored by WRDS)
(Shadow) Banking

Corporate Governance

1-200, 2/F Building 1

1-100, 1/F Building 1
1-200, 2/F Building 1

Conference Lunch Cafeteria, B1/F Building 3
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PROGRAM DETAILS
Sunday, July 07, 2019, 08:30 - 10:15

Capital Market - Room 1-100, 1/F Building 1
Christian Lundblad, The University of North Carolina at Chapel Hill

Pledgeability and Asset Prices: Evidence from the Chinese Corporate Bond
Markets

Hui Chen, Massachusetts Institute of Technology

Zhuo Chen, Tsinghua University

Zhiguo He, The University of Chicago

Jinyu Liu, University of International Business and Economics

Rengming Xie, CITIC Securities

Wealth Redistribution in Bubbles and Crashes

Li An, Tsinghua University

Jiangze Bian, University of International Business and Economics
Dong Lou, The London School of Economics and Political Science
Donghui Shi, Shanghai Stock Exchange

The Diversification Benefits and Policy Risks of Accessing China’s Stock
Market

Chenyu Shan, Shanghai University of Finance and Economics

Dragon Yongjun Tang, The University of Hong Kong

Sarah Qian Wang, The University of Warwick

Chang Zhang, The University of Warwick

Discussants:

Jia Chen, Peking University

Jacky Qi Zhang, Durham University
Clark Liu, Tsinghua University


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1693.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1693.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1874.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1856.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1856.pdf

PROGRAM DETAILS
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http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1848.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1878.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1684.pdf

PROGRAM DETAILS
Sunday, July 07, 2019, 10:30 - 12:15

Behavioral Finance | - Room 1-100, 1/F Building 1
Yongxiang Wang, University of Southern California

Hard to Say Goodbye to Yesterday: War Memories, Patriotism, and
Individual Investors’ Investment Preferences

Bin Ke, National University of Singapore

Yupeng Lin, National University of Singapore

Hong Tu, Nankai University

Weibiao Xu, Nankai University

The Chinese Stock Splits Puzzle: A Behavioral Sighaling Explanation
Chenyu Cui, Tsinghua University

Frank Weikai Li, Singapore Management University

Jiaren Pang, Tsinghua University

Deren Xie, Tsinghua University

Cognitive Biases and Asset Prices: Evidence from the Exchange-traded
Repo Market in China

Xuyun Fang, China Life AMP Asset Management Co. Ltd

Zhigian Jiang, Florida State University

Baixiao Liu, Florida State University

John J. McConnell, Purdue University

Mingshan Zhou, Southwestern University of Finance and Economics

Discussants:

Claire Hong, Shanghai Jiao Tong University
Zhenyu Gao, The Chinese University of Hong Kong
Tse-Chun Lin, The University of Hong Kong

11


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1699.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1699.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1574.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1590.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1590.pdf

PROGRAM DETAILS
Sunday, July 07, 2019, 10:30 - 12:15

Housing and Finance | - Room 1-200, 2/F Building 1
Jennifer Huang, Cheung Kong Graduate School of Business

Flight to Housing in China

Feng Dong, Shanghai Jiao Tong University

Jianfeng Liu, Shanghai University of International Business and Economics
Zhiwei Xu, Shanghai Jiao Tong University

Bo Zhao, Peking University

Mortgage Debt, Hand-to-Mouth Households, and Monetary Policy
Transmission

Sumit Agarwal, National University of Singapore

Yongheng Deng, University of Wisconsin—Madison

Quanlin Gu, Peking University

Jia He, Nankai University

Wenlan Qian, National University of Singapore

Yuan Ren, National University of Singapore

Capital Scarcity and Industrial Decline: Evidence from 172 Real Estate
Booms in China

Harald Hau, University of Geneva

Difei Ouyang, University of Geneva

Discussants:

Guozhong Zhu, University of Alberta

Yonggiang Chu, The University of North Carolina at Charlotte
Meng Miao, Renmin University of China

12


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1876.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1548.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1548.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1800.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1800.pdf

PROGRAM DETAILS

Sunday, July 07, 2019, 13:00 - 14:00
Keynote Speech & Best Paper Awards - Room 3-300, 3/F Building 3

Welcome Speech by Program Chair

Hao Zhou, Associate Dean and Unigroup Chair Professor of Finance, PBC School
of Finance, Tsinghua University; Vice Chair, National Institute of Financial Research,
Tsinghua University

Keynote Speech

Tao Zha, Samuel Candler Dobbs Professor of Economics, Emory University;
Executive Director, Center for Quantitative Economic Research, Federal Reserve
Bank of Atlanta

Best Paper Awards Ceremony

Moderator: Xiaoyan Zhang, Associate Dean and XIN Chair Professor of Finance,
PBC School of Finance, Tsinghua University; Vice Chair, National Institute of
Financial Research, Tsinghua University; Vice Chair, Institute for Fintech Research,
Tsinghua University

13



PROGRAM DETAILS
Sunday, July 07, 2019, 14:15 - 16:00

Corporate Finance - Room 1-100, 1/F Building 1
Meijun Qian, The Australian National University

Going Bankrupt in China
Bo Li, Tsinghua University
Jacopo Ponticelli, Northwestern University

Share Pledging and Corporate Risking-Taking: Insights from the Chinese
Stock Market

Qingbin Meng, Remin University of China

Xiaoran Ni, Xiamen University

Jinfan Zhang, The Chinese University of Hong Kong, Shenzhen

Do Place-Based Policies Promote Local Innovation and Entrepreneurial
Finance?

Xuan Tian, Tsinghua University

Jiajie Xu, Boston College

Discussants:

Edith Hotchkiss, Boston College

William L. Megginson, University of Oklahoma
Xintong Zhan, The Chinese University of Hong Kong

14


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1813.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1827.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1827.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1583.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1583.pdf

PROGRAM DETAILS
Sunday, July 07, 2019, 14:15 - 16:00

Behavioral Finance Il - Room 1-200, 2/F Building 1
Jianfeng Yu, Tsinghua University

What Makes Structured Products Popular? Evidence from China’s
Structured Funds

Paul Gao, University of Notre Dame

Allen Hu, Yale University

Peter Kelly, University of Notre Dame

Cameron Peng, The London School of Economics and Political Science
Ning Zhu, Shanghai Jiao Tong University

Intraday Reversal, Liquidity and Anchored Expectation
Shen Lin, Tsinghua University
Xiong Xiong, Tianjin University

Does Mutual Fund Working Experience Affect Private Fund Performance?
Ying Sophie Huang, Zhejiang University

Bing Liang, University of Massachusetts Amherst

Kai Wu, Central University of Finance and Economics

Discussants:

Clark Liu, Tsinghua University

Conghui Hu, University of International Business and Economics
Qi Liu, Peking University

15


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1839.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1839.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1680.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1720.pdf

PROGRAM DETAILS
Sunday, July 07, 2019, 16:15 - 18:00
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http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1578.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1621.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1730.pdf

PROGRAM DETAILS
Sunday, July 07, 2019, 16:15 - 18:00

Market Microstructure - Room 1-200, 2/F Building 1
Haoxiang Zhu, Massachusetts Institute of Technology

Impact of Liquidity Shocks on Stock Prices: Evidence from Chinese IPOs
Jennifer (Jie) Li, Shanghai Jiao Tong University

Neil D. Pearson, University of Illinois at Urbana-Champaign

Qi Zhang, Durham University

The Indirect Effects of Trading Restrictions: Evidence from a Quasi-Natural
Experiment

Shujing Wang, Tongji University

Hongjun Yan, DePaul University

Ninghua Zhong, Tongji University

Yizhou Tang, Tongji University

The Unintended Consequences of Direct Purchase Stock Market Rescue:
Lessons from China

Chunbo Liu, Southwestern University of Finance and Economics

Yongxin Xu, Victoria University of Wellington

Xiaoyan Zhang, Tsinghua University

Discussants:

Grace Xing Hu, Tsinghua University

Jennifer Huang, Cheung Kong Graduate School of Business

Yi Huang, Graduate Institute of International and Development Studies

17


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1727.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1778.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1778.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1798.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1798.pdf

PROGRAM DETAILS
Monday, July 08, 2019, 08:30 - 10:15

Macro-Corporate - Room 1-100, 1/F Building 1
Grace Xing Hu, Tsinghua University

Zombie Firm Dynamics and China’s Monetary Policy
Wei Guo, International Monetary Fund (IMF)

Calvin Dun Jia, Renmin University of China

Tony Wei Li, Beihang University

Internal Capital Markets and Export Pricing: Evidence from Chinese
Business Groups

Kang Shi, The Chinese University of Hong Kong

Jin Xie, The Chinese University of Hong Kong

Juanyi (Jenny) Xu, The Hong Kong University of Science and Technology

The Effect of Property Rights Protection on Capital Structure: Evidence
from a Chinese Natural Experiment

Yixin Liu, University of New Hampshire

Yu Liu, University of Texas at Rio Grande Valley

William L. Megginson, University of Oklahoma

Zuobao Wei, University of Texas at El Paso

Discussants:

Zhan Shi, Tsinghua University

Dan Li, The Chinese University of Hong Kong, Shenzhen
Bo Li, Tsinghua University

18


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1868.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1682.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1682.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1579.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1579.pdf

PROGRAM DETAILS
Monday, July 08, 2019, 08:30 - 10:15

Housing and Finance Il - Room 1-200, 2/F Building 1
Hong Zhang, Tsinghua University

Tax Evasion, Capital Gains Taxes, and the Housing Market
Sumit Agarwal, National University of Singapore

Keyang Li, Tsinghua University

Yu Qin, National University of Singapore

Jing Wu, Tsinghua University

Jubo Yan, Nanyang Technological University

Capital Leakage, House Prices, and Consumer Spending: Evidence from
Asset Purchase Restriction Spillovers

Yinglu Deng, Tsinghua University

Li Liao, Tsinghua University

Jiaheng Yu, Massachusetts Institute of Technology

Yu Zhang, Peking University

Spillovers in Prices: The Curious Case of Haunted Houses

Utpal Bhattacharya, The Hong Kong University of Science and Technology
Daisy Huang, Southwestern University of Finance and Economics

Kasper Meisner Nielsen, Copenhagen Business School and The Hong Kong
University of Science and Technology

Discussants:

Yu Zhang, Peking University

Jennifer (Jie) Li, Shanghai Jiao Tong University
Li An, Tsinghua University

19


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1544.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1871.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1871.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1775.pdf

PROGRAM DETAILS
Monday, July 08, 2019, 10:30 - 12:15

(Shadow) Banking - Room 1-100, 1/F Building 1
Hao Wang, Tsinghua University

Implicit Guarantees and the Rise of Shadow Banking: The Case of Trust
Products

Franklin Allen, Imperial College London

Xian Gu, Central University of Finance and Economics

Jun Qian, Fudan University

Yiming Qian, The University of lowa

The Risk of Implicit Guarantees: Evidence from Shadow Banks in China
Ji Huang, The Chinese University of Hong Kong

Zongbo Huang, The Chinese University of Hong Kong, Shenzhen

Xiang Shao, Fudan University

Internal Ratings and Loan Contracting: Evidence from a State-owned Bank
around a Massive Economic Stimulus Programme

Honggqi Yuan, Fudan University

Yiyuan Zhou, The University of Hong Kong

Hong Zou, The University of Hong Kong

Discussants:

Bibo Liu, Tsinghua University

Haoyu Gao, Central University of Finance and Economics
Zhuo Chen, Tsinghua University

20


http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1864.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1864.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1696.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1634.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1634.pdf

PROGRAM DETAILS
Monday, July 08, 2019, 10:30 - 12:15

Corporate Governance - Room 1-200, 2/F Building 1
Xuan Tian, Tsinghua University

Education and Innovation: the Long Shadow of the Cultural Revolution
Zhangkai Huang, Tsinghua University

Gordon Phillips, Dartmouth College

Jialun Yang, Tsinghua University

Yi Zhang, Nottingham University

Information Sharing between Mutual Funds and Auditors
Ole-Kristian Hope, University of Toronto

Pingui Rao, Jinan University

Yanping Xu, Jinan University

Heng Yue, Singapore Management University

Public Enforcement of Securities Laws in Weak Institutional Environments:
Evidence from China

Tinghua Duan, IESEG School of Management

Kai Li, The University of British Columbia

Rafael Rogo, Indiana University

Ray Zhang, Simon Fraser University

Discussants:

Rui Wu, Tsinghua University

Bo Li, Tsinghua University

Ping Jiang, University of International Business and Economics
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http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1715.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1619.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1661.pdf
http://cfrc.pbcsf.tsinghua.edu.cn/Public/Uploads/upload/CFRC2019_1661.pdf

CONFERENCE MAPS

Conference Venue — Tsinghua University PBC School of Finance
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CONFERENCE MAPS

Directions from/to Liaoning International Hotel
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Shuttle Bus Timetable July 6 (Sat) July 7 (Sun) July 8 (Mon)
From Hotel to Tsinghua PBCSF 18:00 07:50 07:50
From Tsinghua PBCSF to Hotel 20:10 19:40 13:10
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CONFERENCE MAPS

Nearby Restaurants
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Contact Information

Research Affairs Office, PBC School of Finance, Tsinghua University
43 Chengfu Road, Beijing, China, 100083

Email: cfrc@pbcsf.tsinghua.edu.cn

http://cfrc.pbesf.tsinghua.edu.cn/

FEBRR

BEXZRED&RFREAZRTIIAE
IERMIEIEXAATIE435, 100083
WpFE: cfrc@pbesf.tsinghua.edu.cn
http://cfrc.pbesf.tsinghua.edu.cn/



