Summer Institute of Finance Conference
2023 Program

Online and Onsite in Shanghai, China
July 12-13, 2023
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Call for Papers

The Summer Institute of Finance (SIF) will host its thirteenth annual conference July
12-13, 2023. Due to the COVID19 pandemic, the conference will be held in a
combined online and onsite format in the city of Shanghai, China. Organized by the
Shanghai Advanced Institute of Finance (SAIF) at Shanghai Jiao Tong University, the
SIF conference typically hosts about 60 participants to discuss cutting-edge topics in
current financial research.

All submissions will be reviewed by a program committee of renowned international
scholars, chaired by Professor Yongxiang Wang of Shanghai Advanced Institute of
Finance, Shanghai Jiao Tong University. Please submit your papers here:
https://www.cafr-sif.com/submissions.php

Submission deadline: March 5, 2023

Authors of the accepted papers will be notified around late April, 2023. For more
information about the conference and paper submission, please visit: http://www.caft-
sif.com, or email sif(@saif.sjtu.edu.cn.



Conference Program Committee

Program Chair:

Yongxiang Wang, Shanghai Advanced Institute of Finance (SAIF), Shanghai Jiao
Tong University

Conference Organizer:

Nengjiu Ju, Shanghai Advanced Institute of Finance (SAIF), Shanghai Jiao Tong
University

Program Committee:

Hengjie Ai, University of Minnesota

Thomas Chemmanur, Boston College

Hui Chen, Massachusetts Institute of Technology
Lin William Cong, Cornell University

Zhi Da, University of Notre Dame

Xavier Giroud, Columbia University

Nandini Gupta, Indiana University

Bing Han, University of Toronto

Zhiguo He, University of Chicago

Kewei Hou, The Ohio State University

Jiekun Huang, University of Illinois Urbana-Champaign
Wenxi Jiang, The Chinese University of Hong Kong

Nengjiu Ju, Shanghai Advanced Institute of Finance (SAIF), Shanghai Jiao Tong
University

Erica Li, Cheung Kong Graduate School of Business

Xiaoji Lin, University of Minnesota



Jun Liu, University of California, San Diego

Xuewen Liu, University of Hong Kong

Hong Liu, Washington University in St. Louis

Dong Lou, London School of Economics

Pedro Matos, University of Virginia

Daniel Paravisini, London School of Economics

Lin Peng, Baruch College, The City University of New York
Gordon Phillips, Dartmouth College

Raghavendra Rau, University of Cambridge

Tao Shu, Chinese University of Hong Kong, Shenzhen
Kelly Shue, Yale University

David Solomon, Boston College

Wenyu Wang, Indiana University

Tracy Yue Wang, University of Minnesota

Yuhai Xuan, University of California, Irvine

Hongjun Yan, DePaul University

Liyan Yang, University of Toronto

Frank Yu, China Europe International Business School

Xiaoyun Yu, Shanghai Advanced Institute of Finance (SAIF), Shanghai Jiao Tong
University

Jianfeng Yu, Tsinghua University

Hong Zhang, Singapore Management University



Lu Zhang, The Ohio State University

Harold Zhang, The University of Texas at Dallas
Xiaoyan Zhang, Tsinghua University

Miao Ben Zhang, University of Southern California
Mindy Xiaolan Zhang, University of Texas at Austin

Guofu Zhou, Washington University in St. Louis



Preliminary Program

Online and Onsite in Shanghai

Online: Zoom

Onsite: Room 203
Shanghai Advanced Institute of Finance (SAIF)
Shanghai Jiao Tong University
No.211 West Huaihai Road, Shanghai

Day One. Wednesday, July 12. 8:00AM - 1:00PM

8:00AM - 8:05AM

Welcome and Opening Remarks

Hong Yan, Deputy Dean for Faculty and Research, Shanghai Advanced Institute of
Finance, Shanghai Jiao Tong University

8:05AM - 9:35AM
Session 1: Financial Innovation and Private Equity
Session Chair: Gordon Phillips, Dartmouth College

8:05AM - 8:50AM

Speculative Financial Innovation

Henry Cao, Cheung Kong Graduate School of Business

Hui Ou-Yang, Cheung Kong Graduate School of Business

Dongyan Ye, Cheung Kong Graduate School of Business

Xingtan Zhang, Cheung Kong Graduate School of Business

Presenter: Xingtan Zhang, Cheung Kong Graduate School of Business
Discussant: Lorenzo Garlappi, The University of British Columbia

8:50AM - 9:35AM

Portfolio Management in Private Equity

Gregory Brown, University of North Carolina at Chapel Hill
Celine Fei, University of North Carolina at Chapel Hill

David Robinson, Duke and NBER

Presenter: Celine Fei, University of North Carolina at Chapel Hill
Discussant: Arthur Korteweg, University of Southern California

Break: 9:35AM - 9:45AM
9:45AM - 11:15AM
Session 2: Macro Policy, Intermediary and Stock Market

Session Chair: Zhiguo He, University of Chicago

9:45AM - 10:30AM


https://en.saif.sjtu.edu.cn/faculty-research/yan-hong
https://faculty.tuck.dartmouth.edu/gordon-phillips/
https://www.cafr-sif.com/2023/papers/Speculative_Financial_Innovation.pdf
https://english.ckgsb.edu.cn/faculty/xingtan-zhang/
https://www.sauder.ubc.ca/people/lorenzo-garlappi
https://www.cafr-sif.com/2023/papers/Portfolio_Management_in_Private_Equity.pdf
https://www.kenan-flagler.unc.edu/faculty/directory/celine-yue-fei/
https://www.marshall.usc.edu/personnel/arthur-korteweg
https://www.chicagobooth.edu/faculty/directory/h/zhiguo-he

Comovements in Global Markets and the Role of U.S. Treasury

Grace Xing Hu, Tsinghua University

Zhao Jin, Tsinghua University

Jun Pan, Shanghai Advanced Institute of Finance, Shanghai Jiao Tong University
Presenter: Grace Xing Hu, 7singhua University

Discussant: Wenxin Du, University of Chicago

10:30AM - 11:15AM

The Passthrough of Treasury Supply to Bank Deposit Funding
Wenhao Li, University of Southern California

Yiming Ma, Columbia University

Yang Zhao, Amazon Inc.

Presenter: Wenhao Li, University of Southern California
Discussant: Juliane Begenau, Stanford University

Break: 11:15AM - 11:30AM

11:30AM - 1:00PM*
Session 3: Fintech
Session Chair: Bohui Zhang, The Chinese University of Hong Kong, Shenzhen

11:30AM - 12:15PM
Do Fintech Shadow Banks Compete with Technological Advantages? Evidence

from Mortgage Lending

Siyi Shen, The Chinese University of Hong Kong, Shenzhen
Sijie Wang, The Chinese University of Hong Kong, Shenzhen
Xiang Zheng, University of Connecticut

Presenter: Xiang Zheng, University of Connecticut
Discussant: Yuan Ren, Zhejiang University

12:15PM - 1:00PM

Bank Technology Adoption and L.oan Production in the U.S. Mortgage Market
Jos’e Ignacio Cuesta, Stanford University

Sheila Jiang, University of Florida

Adam Jorring, Boston College

Douglas Xu, University of Florida

Presenter: Sheila Jiang, University of Florida

Discussant: Jinyuan Zhang, University of California, Los Angeles

Day Two. Thursday, July 13. 8:00AM - 1:00PM

8:00AM - 9:30AM
Session 4: Macro and Asset Prices
Session Chair: Hengjie Ai, University of Wisconsin


https://www.cafr-sif.com/2023/papers/Comovements_in_Global_Markets_and_the_Role_of_US_Treasury.pdf
https://eng.pbcsf.tsinghua.edu.cn/info/1084/2115.htm
https://bfi.uchicago.edu/scholar/wenxin-du/
https://www.cafr-sif.com/2023/papers/The_Passthrough_of_Treasury_Supply_to_Bank_Deposit_Funding.pdf
https://www.marshall.usc.edu/personnel/wenhao-li
https://www.gsb.stanford.edu/faculty-research/faculty/juliane-begenau
https://sme.cuhk.edu.cn/en/teacher/160
https://www.cafr-sif.com/2023/papers/Do_Fintech_Shadow_Banks_Compete_with_Technological_Advantages_Evidence_from_Mortgage_Lending.pdf
https://www.cafr-sif.com/2023/papers/Do_Fintech_Shadow_Banks_Compete_with_Technological_Advantages_Evidence_from_Mortgage_Lending.pdf
https://www.business.uconn.edu/person/xiang-zheng/
https://person.zju.edu.cn/en/renyuanfinance
https://www.cafr-sif.com/2023/papers/Bank_Technology_Adoption_and_Loan_Production_in_the_US_Mortgage_Market.pdf
https://warrington.ufl.edu/directory/person/12453/
https://www.anderson.ucla.edu/faculty-and-research/finance/faculty/jinyuan-zhang
https://business.wisc.edu/directory/profile/hengjie-ai/

8:00AM - 8:45AM

A p Theory of Government Debt and Taxes

Wei Jiang, Hong Kong University of Science and Technology
Thomas Sargent, New York University

Neng Wang, Columbia University & CKGSB

Jinqiang Yang, Shanghai University of Finance and Economics
Presenter: Neng Wang, Columbia University & CKGSB
Discussant: Mindy Xiaolan, University of Texas at Austin

8:45AM - 9:30AM

Market Integration, Risk-Taking, and Income Inequality
Lin William Cong, Cornell University

Ron Kaniel, University of Rochester

Yizhou Xiao, The Chinese University of Hong Kong

Presenter: Yizhou Xiao, The Chinese University of Hong Kong
Discussant: Matthieu Gomez, Columbia University

Break: 9:30AM - 9:45AM

9:45AM - 11:15AM
Session 5: The Value of Intangible Capital
Session Chair: Nicolas Crouzet, Northwestern University

9:45AM - 10:30AM

The Value of Intangible Capital Around the World
Frederico Belo, INSEAD

Yu Li, University of Minnesota-Twin Cities

Juliana Salomao, University of Minnesota-Twin Cities
Maria Ana Vitorino, INSEAD

Presenter: Yu Li, University of Minnesota-Twin Cities
Discussant: Edward Kim, University of Michigan

10:30AM - 11:15AM

Process Intangibles and Agency Conflicts

Hui Chen, Massachusetts Institute of Technology

Ali Kakhbod, University of California, Berkeley

Maziar Kazemi, Arizona State University

Hao Xing, Boston University

Presenter: Hao Xing, Boston University

Discussant: Barney Hartman-Glaser, University of California, Los Angeles

Break: 11:15AM - 11:30AM


https://www.cafr-sif.com/2023/papers/A_p_Theory_of_Government_Debt_Taxes_and_Inflation.pdf
https://english.ckgsb.edu.cn/faculty/neng-wang/
https://mccombs.utexas.edu/faculty-and-research/faculty-directory/xiaolan-zhang/
https://www.cafr-sif.com/2023/papers/Market_Integration_Risk-Taking_and_Income_Inequality.pdf
https://www.bschool.cuhk.edu.hk/staff/xiao-yizhou/
https://www.matthieugomez.com/
https://www.cafr-sif.com/2023/papers/The_Value_of_Intangible_Capital_Around_the_World.pdf
https://carlsonschool.umn.edu/faculty/yu-li
https://michiganross.umich.edu/faculty-research/faculty/edward-kim
https://www.cafr-sif.com/2023/papers/Process_Intangibles_and_Agency_Conflicts.pdf
https://www.bu.edu/questrom/profile/hao-xing/
https://www.anderson.ucla.edu/faculty-and-research/finance/faculty/hartman-glaser

11:30AM - 1:00PM*
Session 6: Return Predictability
Session Chair: Jianfeng Yu, Tsinghua University

11:30AM - 12:15PM

Competition Network: Distress Spillovers and Predictable Industry Returns
Winston Dou, The Wharton School

Shane Johnson, Texas A&M University

Wei Wu, Texas A&M University

Presenter: Wei Wu, Texas A&M University

Discussant: Yao Deng, University of Connecticut

12:15PM - 1:00PM

Complexity in Factor Pricing Models

Antoine Didisheim, University of Lausanne

Shikun Ke, Yale University

Bryan Kelly, Yale University

Semyon Malamud, Swiss Finance Institute

Presenter: Semyon Malamud, Swiss Finance Institute
Discussant: Jiantao Huang, The University of Hong Kong



https://eng.pbcsf.tsinghua.edu.cn/info/1084/2104.htm
https://www.cafr-sif.com/2023/papers/Competition_Network_Distress_Spillovers_and_Predictable_Industry_Returns.pdf
https://mays.tamu.edu/directory/wuwei001/
https://www.business.uconn.edu/person/yao-deng/
https://www.cafr-sif.com/2023/papers/Complexity_in_Factor_Pricing_Models.pdf
https://www.sfi.ch/en/people/semyon-malamud
https://www.hkubs.hku.hk/people/jiantao-huang/

Program Participants
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University of Notre Dame
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Columbia University

University of Essex

Shanghai Jiao Tong University

Renmin University of China

Yale University

University of North Carolina at Charlotte
University of Auckland

Cheung Kong Graduate School of Business
Tsinghua University

University of South Carolina

Xi’an Jiaotong-Liverpool University

The Southwestern University of Finance and
Economics

Tsinghua University

Capital University of Economics and Business
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Shanghai Advanced Institute of Finance,
Shanghai Jiao Tong University
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Xie, Jing
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The University of New South Wales
Southwestern University of Finance and
Economics

Ryukoku University

Fudan University

Beijing Foreign Studies University
Columbia University

East China Normal University

Fudan University

Hong Kong Baptist University

King's College London

Monash Univeristy

Nanjing Audit University

Peking University

Peking University

Renmin University of China

Shanghai Advanced Institute of Finance,
Shanghai Jiao Tong University
Shanghai Jiao Tong University
Shanghai Normal University

The Chinese University of Hong Kong,
Shenzhen

The University of Hong Kong
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Tongji University

University of Bristol
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University of Nottingham

Hong Kong Polytechnic University
Shanghai University of Finance and Economics
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Massey University

University of Western Australia

Illinois Institute of Technology

Lanzhou University Management School
Texas A&M University
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The Chinese University of Hong Kong
Xi'an Jiaotong-Liverpool University
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Huazhong University of Science and Technology
Shanghai University of Finance and Economics
The University of New South Wales
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Zhao, Wenyu
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Zheng, Yijun
Zheng, Xiang
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Zhou, Zhengyi
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Zhu, Yanying

Fudan University

DePaul University

Shanghai Advanced Institute of Finance,
Shanghai Jiao Tong University

City University of Hong Kong

Georgia State University

Shanghai International Studies University
Shanghai Jiao Tong University

Shanghai Maritime University

Shanghai National Accounting Institute
Shanghai University of Finance and Economics
Shanghai University of Finance and Economics
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Central University of Finance and Economics
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Macau University of Science and Technology
ShanghaiTech University

Sun Yat-sen University
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University of Science and Technology Beijing
University of Texas at Dallas

Warwick Business School
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University of International Business and
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University of Connecticut
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Shanghai Jiao Tong University

Shanghai University of Finance and Economics
Universitat Pompeu Fabra

Central University of Finance and Economics
The Hong Kong University of Science and
Technology



Conference Venue

The onsite venue of this year’s conference is Shanghai Advanced Institute of Finance

(SAIF), Shanghai Jiao Tong University.

Room 203

Shanghai Advanced Institute of Finance (SAIF)
Shanghai Jiao Tong University

No.211 West Huaihai Road, Shanghai

Conference Accommodation

We have engaged Crowne Plaza Shanghai, which is within 7 minutes of walking
distance from SAIF, to provide accommodation service at preferential rates for the
conference. Click here to download the hotel direction card.

Please follow the instructions below to book your rooms at your early convenience to
enjoy the discounted conference rate. Subject to room availability, the SIF 2023
conference participants are eligible for the following special rates at the hotel from
July 10 to July 15.

Please kindly note that due to the limited supply of rooms under the negotiated
conference rate, each participant can only reserve ONE room under his/her own name.
If you wish to reserve more than one room, please make a separate reservation using
the name(s) of the guest(s) expected to stay at the additional room.

For any technical problems or specific enquiries regarding the guestroom reservation,
please contact the hotel directly via email at reserves@cpsha.com.

1 King 2 Twin
Room Category Bed Beds Terms

Standard-Main Building CNY CNY * Per room per night
650 net 650 net < Inclusive of taxes& service

charges, one or two breakfasts,
Standard Technology-Main ~ CNY CNY  and free wireless internet service

Building 800 net 800 net

Standard Lounge Access- CNY CNY
Main Building 900 net 900 net

Executive Suite-Main CNY


https://www.saif.sjtu.edu.cn/
https://www.saif.sjtu.edu.cn/

1 King 2 Twin

Room Category Bed Beds Terms
Building 1000
net

Please make your reservation online following the link below:
https://www.ihg.com.cn/redirect?path=hd&brandCode=CP&localeCode=en®ionCode
=1&hotelCode=SHGCH& PMID=99801505&GPC=G73&cn=yes&viewfullsite=true

If you encounter any difficulty with online reservation, please contact the hotel
directly at reserves@cpsha.com



mailto:reserves@cpsha.com

