TSINGHUA PBCSF

9

‘‘‘‘‘‘

ORGANIZERS:
ED)L TR

Tsinghua University PBC School of Finance
BEXFZhEBEOERF R

Tsinghua University National Institute of Financial Research

BEXFERERIA TR

JULY 2-3, 2022
2022%7H28-38




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.

2022 China Financial Research Conference (CFRC2022) will be held online from July
2 to July 3, 2022.

ORGANIZERS
Tsinghua University PBC School of Finance

Tsinghua University National Institute of Financial Research

CONFERENCE CHAIR
Xiaoling Wu Former Dean, Tsinghua University PBC School of Finance;

Former Vice President, the People's Bank of China

CONFERENCE SECRETARY GENERAL
Li Liao Dean and Chair Professor of Finance, Tsinghua University PBC

School of Finance

PROGRAM CHAIRS

Xuan Tian Associate Dean and Chair Professor of Finance, Tsinghua
University PBC School of Finance

Xiaoyan Zhang Associate Dean and Chair Professor of Finance, Tsinghua

University PBC School of Finance
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PROGRAM COMMITTEE MEMBERS

Li An

Jinhui Bai

Brad M. Barber
Geert Bekaert

Jan Bena
Ekkehart Boehmer
Max Bruche
Charles Cao
Huafeng Chen
Zhuo Chen
Jaewon Choi
Yonggiang Chu
Lauren H. Cohen
Zhi Da

Jens Dick-Nielsen
Wenxin Du
Raymond Fisman
Vyacheslav (Slava) Fos
Hao Gao

Pengjie Gao
Olesya V. Grishchenko
Allaudeen Hameed
Bing Han

Jie (Jack) He

Ping He

Robert J. Hodrick
Chang-Tai Hsieh
Grace Xing Hu
Zhengyang Jiang

Lawrence J. Jin

Tsinghua University

Washington State University
University of California, Davis
Columbia University

The University of British Columbia
Singapore Management University
Humboldt University of Berlin

The Pennsylvania State University
Fudan University

Tsinghua University

University of lllinois at Urbana-Champaign
University of North Carolina at Charlotte
Harvard University

University of Notre Dame
Copenhagen Business School
University of Chicago

Boston University

Boston College

Tsinghua University

University of Notre Dame

Federal Reserve Board

National University of Singapore
University of Toronto

The University of Georgia
Tsinghua University

Columbia University

University of Chicago

Tsinghua University

Northwestern University

California Institute of Technology
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PROGRAM COMMITTEE MEMBERS

Tao Jin

Jiandong Ju

Peter Kelly

Bo Li

Zhisheng Li

Bibo Liu

Clark Liu

Laura Xiaolei Liu
Yu-Jane Liu

Roger K. Loh

Juan M. Londono
Dong Lou

Deborah J. Lucas
Christian Lundblad
Yueran Ma
Massimo Massa
David Tat-Chee Ng
Boris Nikolov
Maureen O'Hara
Veronika Krepely Pool
Wenlan Qian
Michael Schwert
Ivan Shaliastovich
Mila Getmansky Sherman
Zhan Shi

Kelly Shue

Clemens Sialm
Stephan Siegel
Zheng Michael Song

Qian Sun

Tsinghua University

Tsinghua University

University of Notre Dame

Tsinghua University

Zhongnan University of Economics and Law
Tsinghua University

Tsinghua University

Peking University

Peking University

Singapore Management University

Federal Reserve Board

The London School of Economics and Political Science

Massachusetts Institute of Technology
University of North Carolina at Chapel Hill
University of Chicago

INSEAD

Cornell University

University of Lausanne

Cornell University

Vanderbilt University

National University of Singapore
University of Pennsylvania

University of Wisconsin-Madison
University of Massachusetts Amherst
Tsinghua University
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University of Texas at Austin
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The Chinese University of Hong Kong

Fudan University
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PROGRAM COMMITTEE MEMBERS
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Zhen Zhou
Haoxiang Zhu

Xiaodong Zhu

Tsinghua University

The Chinese University of Hong Kong, Shenzhen
Shanghai Jiao Tong University
Tsinghua University

University of Chicago

Columbia University

University of Chicago

Stanford University

University of California, Berkeley
University of lllinois

Shanghai Jiao Tong University
DePaul University

University of Toronto

Tsinghua University

Shanghai Jiao Tong University
Tsinghua University
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Tsinghua University

Central University of Finance and Economics
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CONFERENCE PROGRAM

Saturday, July 2, 2022

08:30-10:15

10:30-12:15

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

16:15-18:00

Empirical Asset Pricing |

Corporate Finance and Corporate Governance |
Theoretical Asset Pricing

Institutions

Keynote Speech & Best Paper Awards

Banks

HiE #45: ESG (Chinese Session)

Behavioral Finance

Fintech |

Sunday, July 3, 2022

08:30-10:15

10:30-12:15

13:00-14:45

15:00-16:45

Macroeconomics and Monetary Policy

Fintech Il

Empirical Asset Pricing Il

China Focus: Regulation and Policy

Corporate Finance and Corporate Governance Il
RARTI S FE = €M (Chinese Session)

HiE #45 (Chinese Session)
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PROGRAM DETAILS

Saturday, July 2, 2022, 08:30 - 10:15

Empirical Asset Pricing |
Christian Lundblad, University of North Carolina

Foreign Discount in International Corporate Bonds
Zhe Geng, Shanghai Jiao Tong University

Knowledge is Power: A Field Experiment in the Chinese and US Stock
Markets

Sonia Man Lai Wong, Lingnan University

Yuan Xue, Huazhong University of Science and Technology

Bohui Zhang, The Chinese University of Hong Kong, Shenzhen

Xiaofeng Zhao, Lingnan University

Can Active International Funds Exploit Profit Opportunities in Different
Markets?

Wei Jiao, Rutgers University

Andrew Karolyi, Cornell University

David Ng, Cornell University

Discussants:

Hao Wang, Tsinghua University
Jiacai Li, University of Utah
Hongxun Ruan, Peking University
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PROGRAM DETAILS

Saturday, July 2, 2022, 08:30 - 10:15

Corporate Finance and Corporate Governance |
Tao Shu, The Chinese University of Hong Kong

Director Exodus: The Economics of Voluntary Director Resignations
Messod Daniel Beneish, Indiana University

Kai Lu, University of Science and Technology of China

Zhengwei Wang, Tsinghua University

Jun Yang, Indiana University

Share Pledging in China: Funding Listed Firms or Funding
Entrepreneurship?

Zhiguo He, University of Chicago

Bibo Liu, Tsinghua University

Feifei Zhu, Central University of Finance and Economics

Investing with the Government: A Field Experiment in China
Emanuele Colonnelli, University of Chicago

Bo Li, Tsinghua University

Ernest Liu, Princeton University

Discussants:

Fang Frank Yu, China Europe International Business School
Kasper Meisner Nielsen, Copenhagen Business School

Will Gornall, University of British Columbia
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PROGRAM DETAILS

Saturday, July 2, 2022, 10:30 - 12:15

Theoretical Asset Pricing
Bing Han, University of Toronto

Technology Diffusion and Currency Risk Premia

Min Cui, T. Rowe Price

llias Filippou, Washington University in St. Louis

Siming Liu, Shanghai University of Finance and Economics

Information Sharing in Financial Markets

Itay Goldstein, University of Pennsylvania

Yan Xiong, The Hong Kong University of Science and Technology
Liyan Yang, University of Toronto

Circuit Breakers and Contagion
Hong Liu, Washington University in St. Louis
Xudong Zeng, Shanghai University of Finance and Economics

Discussants:

Zhengyang Jiang, Northwestern University
Dan Luo, Stanford University

Shiyang Huang, The University of Hong Kong
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PROGRAM DETAILS

Saturday, July 2, 2022, 10:30 - 12:15

Institutions
Xiaoyun Yu, Shanghai Jiao Tong University

Fund Flows in the Shadow of Stock Trading Regulation
Xiang Kang, Goldman Sachs
David Xiaoyu Xu, University of Texas at Austin

Can Housing Booms Elevate Financing Costs of Financial Institutions?
Chao Ma, Xiamen University
Shuoxun Zhang, Sichuan University

Does Bribery Pay? Evidence from Credit Ratings

Jess Cornaggia, Pennsylvania State University

Feifan Jiang, Industrial Securities

Jay Li, UNC Greensboro

Chenyu Shan, Shanghai University of Finance and Economics
Dragon Yongjun Tang, The University of Hong Kong

Discussants:

Allaudeen Hameed, National University of Singapore
Yiming Cao, Boston University

Tao Shu, The Chinese University of Hong Kong, Shenzhen
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PROGRAM DETAILS

Saturday, July 2, 2022, 13:00 - 14:00
Keynote Speech & Best Paper Awards

13:00 - 13:10 Welcome Speech by Program Chair
Xuan Tian, Associate Dean and Chair Professor of Finance, PBC
School of Finance, Tsinghua University

13:10 - 13:15 Best Paper Awards
Moderator: Xiaoyan Zhang, Associate Dean and Chair Professor of
Finance, PBC School of Finance, Tsinghua University

13:15-14:00 Keynote Speech
Zhiguo He, Fuji Bank and Heller Professor of Finance, Booth School of
Business, University of Chicago
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PROGRAM DETAILS

Saturday, July 2, 2022, 14:15 - 16:00

Banks
Jun "QJ" Qian, Fudan University

The Implicit Non-guarantee in the Chinese Banking System
Liyuan Liu, Tsinghua University

Xianshuang Wang, Tsinghua University

Zhen Zhou, Tsinghua University

Credit Tightening and Misallocation along the Supply Chains
Min Min, Shanghai University of Finance and Economics

Chenyu Shan, Shanghai University of Finance and Economics
Wenya Wang, Shanghai University of Finance and Economics

Collateral Constraint and China's Credit Boom in the Global Financial Crisis:
Loan-Level Anatomy

Wei Li, East China Normal University

Suhua Tian, Fudan University

Yonggin Wang, Fudan University

Discussants:

Erica Xuewei Jiang, University of Southern California

Yi Huang, Fudan University

Zheng Michael Song, The Chinese University of Hong Kong
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PROGRAM DETAILS

Saturday, July 2, 2022, 14:15 - 16:00
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PROGRAM DETAILS

Saturday, July 2, 2022, 16:15 - 18:00

Behavioral Finance
Dong Lou, The London School of Economics and Political Science

Superstition Everywhere
Jinfan Zhang, The Chinese University of Hong Kong, Shenzhen
Huancheng Du, Central University of Finance and Economics

Conversations in the Market: Sentiment Contagion among Investors
Haoyang Liu, Federal Reserve Bank of New York
Pengfei Sui, The Chinese University of Hong Kong, Shenzhen

Hedging by Giving: Spiritual Insurance and Religious Donations
Yu-Jane Liu, Peking University

Juanjuan Meng, Peking University

Dalin Sheng, Tsinghua University

Yu Zhang, Peking University

Discussants:

Tse-Chun Lin, The University of Hong Kong
Weikai Li, Singapore Management University
Jianan Lu, University of Oxford
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PROGRAM DETAILS

Saturday, July 2, 2022, 16:15 - 18:00

Fintech |
Wenlan Qian, National University of Singapore

Nowcasting Firms’ Fundamentals: Evidence from the Cloud
Ran Chang, Shanghai Jiao Tong University
Zhi Da, University of Notre Dame

Evading Capital Controls via Cryptocurrencies: Evidence from the
Blockchain

Maggie Hu, The Chinese University of Hong Kong

Adrian Lee, Deakin University

Talis Putnins, University of Technology Sydney

How Does BigTech Credit Affect Monetary Policy Transmission?
Yiping Huang, Peking University

Xiang Li, Halle Institute for Economic Research

Han Qiu, Bank for International Settlements

Changhua Yu, Peking University

Discussants:

Yizhou Xiao, The Chinese University of Hong Kong
Gloria Yang Yu, Singapore Management University
Jiayin Hu, Peking University
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PROGRAM DETAILS

Sunday, July 3, 2022, 08:30 - 10:15

Macroeconomics and Monetary Policy
Ji Zhang, Tsinghua University

Dollar Reserves and U.S. Yields: Identifying the Price Impact of Official
Flows

Rashad Ahmed, U.S. Department of the Treasury

Alessandro Rebucci, Johns Hopkins University

Growth Expectations around FOMC Announcements
Mikhail Bhatia, The Hong Kong University of Science and Technology
Kai Li, Peking University

Disintermediating the Federal Funds Market
Tsz-Nga Wong, Federal Reserve Bank of Richmond
Mengbo Zhang, Shanghai University of Finance and Economics

Discussants:

Chang Ma, Fudan University

Dun Jia, Peking University

Sylvia Xiaolin Xiao, Peking University
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PROGRAM DETAILS

Sunday, July 3, 2022, 08:30 - 10:15

Fintech Il
Mao Ye, University of lllinois at Urbana-Champaign

Mutual Risk Sharing and Fintech: The Case of Xiang Hu Bao
Hanming Fang, University of Pennsylvania

Xiao Qin, Shanghai Jiao Tong University

Wenfeng Wu, Shanghai Jiao Tong University

Tong Yu, University of Cincinnati

Cashless Payment and Financial Inclusion
Shumiao Ouyang, Princeton University

From Man vs. Machine to Man + Machine: The Art and Al of Stock Analyses
Sean Cao, Georgia State University

Wei Jiang, Columbia University

Junbo Wang, Louisiana State University

Baozhong Yang, Georgia State University

Discussants:

Jinhui Bai, Washington State University
Xiaomeng Lu, Fudan University

Mark Huanliang Liu, University of Kentucky
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PROGRAM DETAILS

Sunday, July 3, 2022, 10:30 - 12:15

Empirical Asset Pricing Il
Kewei Hou, The Ohio State University

Are Foreign Investors Informed? Trading Experiences of Foreign Investors
in China

Christian T. Lundblad, The University of North Carolina at Chapel Hill

Donghui Shi, Fudan University

Xiaoyan Zhang, Tsinghua University

Zijian Zhang, Tsinghua University

Hiding Behind the Window Blinds: Strategic Trading under Portfolio Partial
Disclosure

Ron Kaniel, University of Rochester

Jie Li, Shanghai Jiao Tong University

Donghui Shi, Fudan University

Qi Zhang, Durham University

Currency Risk Under Capital Controls
Xiang Fang, The University of Hong Kong
Sining Liu, The University of Hong Kong
Yang Liu, The University of Hong Kong

Discussants:

Ruichang Lu, Peking University

Lingling Zheng, Renmin University of China
Tianyu Wang, Tsinghua University
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PROGRAM DETAILS

Sunday, July 3, 2022, 10:30 - 12:15

China Focus: Regulation and Policy
Yongxiang Wang, The Chinese University of Hong Kong, Shenzhen

Does the Threat of Securities Class Actions Add Value for Shareholders?
Evidence from China’s 2020 Adoption of Securities Class Actions

Warren Bailey, Cornell University

Hui Ma, Tongji University

Rongli Yuan, Renmin University of China

Hong Zou, The University of Hong Kong

Overpricing in Municipal Bond Markets and the Unintended Consequences
of the Administrative Solutions: Evidence from China

Laura Xiaolei Liu, Peking University

Qiao Liu, Peking University

Xiaoyu Liu, Peking University

Ni Zhu, Peking University

Tiered Intermediation in Business Groups and Targeted SMEs Support
Yu Shi, Massachusetts Institute of Technology

Robert Townsend, Massachusetts Institute of Technology

Wu Zhu, Tsinghua University

Discussants:

Jie (Jack) He, University of Georgia
Andrea Lu, The University of Melbourne
Bo Li, Tsinghua University
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PROGRAM DETAILS

Sunday, July 3, 2022, 13:00 - 14:45

Corporate Finance and Corporate Governance Il
Laura Xiaolei Liu, Peking University

Stock Market and Demand for Skill

Yao Lu, Tsinghua University

Liu Yang, University of Maryland

Yeqing Zhang, Central University of Finance and Economics

Climate Laws and Cross-border Mergers and Acquisitions
Tong Li, The University of Hong Kong

Dragon Yongjun Tang, The University of Hong Kong

Fei Xie, University of Delaware

Polluted IPOs

Meng Miao, Renmin University of China
Wei Wang, Queen's University

Zhengyu Zuo, Renmin University of China

Discussants:

Yao Deng, University of Connecticut
Mai Li, Peking University

Hong Zhang, Tsinghua University
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PROGRAM DETAILS

Sunday, July 3, 2022, 13:00 - 14:45
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PROGRAM DETAILS

Sunday, July 3, 2022, 15:00 - 16:45
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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/
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