Summer Institute of Finance Conference
2019 Program

Shangri-La Hotel Ningbo

Ningbo, China

July 15-16, 2019



Call for Papers

The Summer Institute of Finance (SIF) will host its tenth annual conference on July 15 -
16, 2019 in the beautiful city of Ningbo, China. The SIF Conference will be organized by
Shanghai Advanced Institute of Finance (SAIF) and China Academy of Financial
research (CAFR), both at Shanghai Jiao Tong University (SJTU). The conference
typically attracts about 60 participants to foster close interaction and extensive
discussions, and welcomes submissions on cutting-edge topics in current financial
research. While all quality submissions are welcome, there will be a special session on
Chinese financial markets and institutions. Early drafts with innovative ideas are
encouraged.

The submission website (http://www.cafr-sif.com) is open until March 17, 2019.
Afterwards, all submissions will be reviewed by a program committee of noted scholars,
headed by Professor Kewei Hou of Ohio State University. Authors of the accepted
papers will be notified by May 1, 2019.

Submission Deadline: March 17, 2019.

Program Chair:
Kewei Hou, Ohio State University

Conference Organizer:
Nengjiu Ju, Shanghai Advanced Institute of Finance, SJTU

For more information about the conference and paper submission (in pdf format), please
visit: http://www.cafr-sif.com, or contact sif@saif.sjtu.edu.cn



Program Organizing Committee

Conference Organizer:

Nengjiu Ju Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

Program Chair:
Kewei Hou Ohio State University

Program Committee:

Jack Bao University of Delaware
Hui Chen Massachusetts Institute of Technology
Zhi Da University of Notre Dame

Huasheng Gao

Bing Han
Zhiguo He

Jennifer Huang

Fanhai International School of Finance, Fudan University
University of Toronto

The University of Chicago

Cheung Kong Graduate School of Business

Shanghai Advanced Institute of Finance, Shanghai Jiao

Nengjiu Ju ) )

Tong University
Erica Li Cheung Kong Graduate School of Business
Kai Li University of British Columbia
Bing Liang University of Massachusetts Amherst
Roger Loh Singapore Management University
Hui Ou-Yang Cheung Kong Graduate School of Business
Lin Peng City University of New York
Kelly Shue Yale University

Dragon Tang

The University of Hong Kong

Xuan Tian The PBC School of Finance, Tsinghua University
Ashley Wang Board of Governors of the Federal Reserve System
Shanghai Advanced Institute of Finance, Shanghai Jiao
Tan Wang . .
Tong University
Yuhai Xuan University of lllinois Urbana-Champaign
Chen Xue University of Cincinnati
Shanghai Advanced Institute of Finance, Shanghai Jiao
Hong Yan . .
Tong University
Jun Yang Indiana University
Xiaoyun Yu Indiana University
Bohui Zhang The Chinese University of Hong Kong, Shenzhen
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Harold Zhang
Hong Zhang
Lu Zhang
Xiaoyan Zhang
Lu Zheng
Guofu Zhou
Hao Zhou

The University of Texas at Dallas

The PBC School of Finance, Tsinghua University
Ohio State University

The PBC School of Finance, Tsinghua University
University of California, Irvine

Washington University in St. Louis

The PBC School of Finance, Tsinghua University



Program Details

Sunday, July 14, 2019, 15:00 to 18:00
Registration — Lobby, 1F

Sunday, July 14, 2019, 18:00 to 20:00
Reception — Mingzhou PDR Room, 33F

Monday, July 15, 2019, 8:30 to 10:10

Session: Uncertainty - Yongcheng No.1 Hall

Session Chair: Hong Yan, Shanghai Advanced Institute of Finance, Shanghai Jiao Tong
University

Ambiguity and Information Processing in a Model of Intermediary Asset Pricing
Leyla Jianyu Han; The University of Hong Kong
Kenneth Kasa; Simon Fraser University
Yulei Luo; The University of Hong Kong
Presenter: Leyla Jianyu Han, The University of Hong Kong
Discussant: Erica Li, Cheung Kong Graduate School of Business

Premium for Heightened Uncertainty: Solving the FOMC Puzzle
Grace Xing Hu; The University of Hong Kong
Jun Pan; Massachusetts Institute of Technology
Jiang Wang; Massachusetts Institute of Technology
Haoxiang Zhu; Massachusetts Institute of Technology
Presenter: Grace Xing Hu, The University of Hong Kong
Discussant: Yang Liu, The University of Hong Kong

Monday, July 15, 2019, 10:40 to 12:20

Session: News - Yongcheng No.1 Hall

Session Chair: Hong Yan, Shanghai Advanced Institute of Finance, Shanghai Jiao Tong
University

Background Noise? TV Advertising Affects Real Time Investor Behavior
Jura Liaukonyte; Cornell University
Alminas Zaldokas; Hong Kong University of Science and Technology
Presenter: Alminas Zaldokas, Hong Kong University of Science and Technology
Discussant: Chao Jiang, University of South Carolina

News Momentum

Hao Jiang; Michigan State University
Sophia Li; Rutgers Business School

Hao Wang; Prime Quantitative Research



Presenter: Sophia Li, Rutgers Business School
Discussant: Xiaomeng Lu, Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

Monday, July 15, 2019, 14:00 to 15:40
Session: Institutionalization and Bank Runs - Yongcheng No.1 Hall
Session Chair: Kewei Hou, The Ohio State University

Institutionalization, Delegation, and Asset Prices

Shiyang Huang; The University of Hong Kong

Zhigang Qiu; Renmin University of China

Liyan Yang; University of Toronto
Presenter: Shiyang Huang, The University of Hong Kong
Discussant: Harold Zhang, The University of Texas at Dallas

A Dynamic Model of Systemic Bank Runs

Xuewen Liu; Hong Kong University of Science and Technology
Presenter: Xuewen Liu, Hong Kong University of Science and Technology
Discussant: Liyan Yang, University of Toronto

Monday, July 15, 2019, 16:10 to 17:50
Session: Private Firms - Yongcheng No.1 Hall
Session Chair: Kewei Hou, The Ohio State University

Do Private Firms (Mis)Learn from the Stock Market?
Dong Yan; Stockholm School of Economics

Presenter: Dong Yan, Stockholm School of Economics

Discussant: Claire Hong, Shanghai Advanced Institute of Finance, Shanghai Jiao Tong
University

Private Company Valuations by Mutual Funds
Vikas Agarwal; Georgia State University
Brad Barber; University of California, Davis
Si Cheng; The Chinese University of Hong Kong
Allaudeen Hameed; National University of Singapore
Ayako Yasuda; University of California, Davis
Presenter: Si Cheng, The Chinese University of Hong Kong
Discussant: Chloe Yang, Fanhai International School of Finance, Fudan University

Tuesday, July 16, 2019 8:30 to 10:10
Session: P2P Lending - Yongcheng No.1 Hall
Session Chair: Harold Huibing Zhang, The University of Texas at Dallas

Social Interactions and Peer-to-Peer Lending Decisions
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Linda Allen; Baruch College, City University of New York

Lin Peng; Baruch College, City University of New York

Yu Shan; Baruch College, City University of New York
Presenter: Lin Peng, Baruch College, City University of New York
Discussant: Cong Wang, The Chinese University of Hong Kong, Shenzhen

The Effect of Secondary Market Liquidity on Primary Market Liquidity: A Natural
Experiment in Peer-to-Peer Lending
Craig Holden; Indiana University
Mingfeng Lin; Georgia Institute of Technology
Kai Lu; University of Science and Technology of China
Zaiyan Wei; Purdue University
Jun Yang, Indiana University
Presenter: Kai Lu, University of Science and Technology of China
Discussant: Bohui Zhang, The Chinese University of Hong Kong, Shenzhen

Tuesday, July 16, 2019 10:40 to 12:10
Session: Anomalies - Yongcheng No.1 Hall
Session Chair: Harold Huibing Zhang, The University of Texas at Dallas

Replicating Anomalies in China

Fang Qiao; PBC School of Finance, Tsinghua University
Presenter: Fang Qiao, PBC School of Finance, Tsinghua University
Discussant: Xintong Zhan, The Chinese University of Hong Kong

Financialization and Commodity Market Serial Dependence
Zhi Da; University of Notre Dame
Ke Tang; Tsinghua University
Yubo Tao; Singapore Management University
Presenter: Ke Tang, Tsinghua University
Discussant: Jun Li, Shanghai Advanced Institute of Finance, Shanghai Jiao Tong
University



Program Participants

Name

Xiaogang Bi
Zhengyu Cao
Songnan Chen

Zhimin Chen
Moyi Cheng

Si Cheng
Shusheng Ding
Yuanyao Ding
Lei Feng

Cong Gao
Yaxian Gong
Lulu Gu

Leyla Jianyu Han
Yufeng Han
Claire Yurong Hong

Grace Xing Hu
Shiyang Huang
Chao Jiang
Robert Kimmel
Erica Xuenan Li
Jiaoli Li

Jun Li

Sophia Zhengzi Li
Xiang Li

Xin Liu

Xuewen Liu

Yang Liu

Ying Liu

Hongze (Abraham) Lu
Kai Lu

Xiaomeng Lu

Jun Ma

Marshall Xiaoyin Ma
Shilei Niu

Lin Peng

Institution

University of Nottingham Ningbo China

University of International Business and Economics
Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

Swiss Finance Institute and University of Lausanne
University of Nottingham Ningbo China

The Chinese University of Hong Kong

Ningbo University

Ningbo University

Minsheng Securities

University of Nottingham Ningbo China

Central University of Finance and Economics
Zhongnan University of Economics and Law

The University of Hong Kong

University of North Carolina at Charlotte

Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

The University of Hong Kong

The University of Hong Kong

University of South Carolina

National University of Singapore

Cheung Kong Graduate School of Business

University of Leeds

Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

Rutgers Business School

Shanghai University

University of Bath

Hong Kong University of Science and Technology

The University of Hong Kong

Shanghai University of Finance and Economics

IMD International

University of Science and Technology of China
Shanghai Advanced Institute of Finance, Shanghai Jiao
Tong University

Qin Capital

Erasmus University Rotterdam

Xi‘an Jiaotong-Liverpool University

Baruch College, City University of New York
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Fang Qiao
Shanshan Qu
Wen Shi

Fuyuan Si

Junjun Song
Judy Tang

Ke Tang

Cong Wang
Danni Wang
Qingfeng Wang
Shujing Wang
Yonggin Wang
Yuanyuan Wang
YingYing Wu
Dong Yan
Hongjun Yan
Chloe Yang

Liyan Yang
Tingting Ying
Alminas Zaldokas
Xintong Zhan
Ran Zhang

Bohui Zhang
Harold Huibing Zhang
Xiaogian Zhang
Xiaolan Zheng

The PBC School of Finance, Tsinghua University
University of Nottingham Ningbo China
University of Nottingham Ningbo China

Nanjing University

University of York

University of Nottingham Ningbo China
Tsinghua University

The Chinese University of Hong Kong, Shenzhen
University of Nottingham Ningbo China
University of Nottingham Ningbo China

Tongji University

Fudan University

University of Nottingham Ningbo China

Xi'an Jiaotong Liverpool University

Stockholm School of Economics

DePaul University

Fanhai International School of Finance, Fudan University

University of Toronto

University of Nottingham Ningbo China

Hong Kong University of Science and Technology
The Chinese University of Hong Kong

University of Science and Technology Beijing
The Chinese University of Hong Kong, Shenzhen
University of Texas at Dallas

Zhejiang University

University of Nottingham Ningbo China



Hotel Accommodation

The venue of this year’s conference is Shangri-La Hotel, Ningbo at N0.88 Yuyuan Road,

Jiangdong District, Ningbo, Zhejiang, China.

Subject to room availability, the SIF 2019 Conference participants are eligible for the
following special rates at the hotel from July 11 to July 18. All room rates are inclusive of

taxes and service charges, and free wireless internet service.

Room Category 1 King Bed / Twin Beds Terms
Deluxe Room CNY 500 net One/Two
(45 square meters) Breakfasts
Deluxe River View * Per room per night
CNY 650 net )
Room * Inclusive of 16% tax &
One/Two Breakfasts ]
(45 square meters) service charge
Executive Suite CNY 1100 net
(90 square meters) One/Two Breakfasts

Please click HERE to make your reservation at the discounted conference rates.

For any technical problems or specific enquiries regarding the guestroom reservation,

please contact the hotel directly via email at reservations.sInb@shangri-la.com or phone

call at (86 574) 8799 8888.
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