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ABOUT THE CONFERENCE

The China International Conference in Finance (CICF) provides an open platform to bring together scholars
worldwide to present research and to stimulate discussions on the new developments in finance. It will be
held in Beijing from July 4 to July 7, 2010.
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CONFERENCE SCHEDULE

Time

Topics

Venues
Shangri-La Hotel, Beijing

Sunday, July 4, 2010

10:00AM - 7:00PM

Conference Registration
S

Pre-function Area, Garden Wing, 1F
SIEE ST, — )2

Industry Symposium Organized by TCW

Ballroom, Garden Wing, 1F

2:00 - 5:00PM \ e
GroupMk St igtx sIEEST, — 2
Conference Reception Ballroom, Garden Wing, 1F
6:00 — 7:30PM

R

SEEST, R

Monday, July 5, 2010

8:30AM - 12:00PM

Academic Sessions

Function Rooms, Valley Wing, 3F

FRI s E, =R
_ _ Conference Lunch Grand Ballroom, Valley Wing, 2F
T LOPM | e BEARET, R
_ _ Dean’s Speech: Yingyi Qian Grand Ballroom, Valley Wing, 2F
L5 - 1:30PM AR B KB WAKEAT, )2
) ) Keynote Speech: John Y. Campbell Grand Ballroom, Valley Wing, 2F
B30-230PM g PRAELT, )
_ _ Academic Sessions Function Rooms, Valley Wing, 3F
2 OPM ks HRaE, =2
Conference Dinner & Best Paper Awards Grand Ballroom, Valley Wing, 2F
7:00 - 9:00PM

R IS SERT RS

PR RT, )R

Tuesday, July 6, 2010

8:30AM - 12:00PM

Academic Sessions

Function Rooms, Valley Wing, 3F

TR WS E, =2

1915 — 2:15PM Conference Lunch Grand Ballroom, Valley Wing, 2F
LW W REST, R

2:30 — 6:00PM Academic Sessions Function Rooms, Valley Wing, 3F
iy N sz, =2

Wednesday, July 7, 2010

8:30AM - 12:00PM

Academic Sessions

Function Rooms, Valley Wing, 3F

TR WS E, =2

1915 — 2:15PM Conference Lunch Grand Ballroom, Valley Wing, 2F
SR W REST, TR

2:30 — 4:00PM Academic Sessions Function Rooms, Valley Wing, 3F
TR WS E, =2

Organizing Committee Diamond Room 3, Valley Wing, 3F (July 5 to July 7, 2010)
HRHA: FER=ZE AT 3



http://www.economics.harvard.edu/faculty/campbell�

PROGRAM SUMMARY

Sunday, July 4, 2010
10:00AM - 7:00PM
On-site Registration - Pre-function Area, Garden Wing, 1F
2:00 - 5:00PM
Industry Symposium (Organized by TCW Group) - Ballroom, Garden Wing, 1F
6:00 - 7:30PM
Conference Reception (Sponsored by TCW Group) - Ballroom, Garden Wing, 1F

Monday, July 5, 2010
8:30 - 10:00AM

Asset Pricing: Theory | - Pearl, 3F

Banking - Emerald, 3F

Derivatives - Jade 1-2, 3F

Capital Structure I - Jade 3-4, 3F

Market Microstructure and Liquidity (in Chinese) - Ruby, 3F
10:30 - 12:00AM

Asset Pricing Empirical | - Emerald, 3F

Fixed-Income Securities - Pearl, 3F

Institutional Investors | - Jade 1-2, 3F

IPO and SEO | - Jade 3-4, 3F

RMB, Exchange Rates, and International Finance (in Chinese) - Ruby, 3F
12:15 - 1:00PM

Conference Lunch - Grand Ballroom, Valley Wing, 2F
1:15-1:30PM

Dean’s Speech - Grand Ballroom, Valley Wing, 2F

Speaker: Yingyi Qian, Dean, Tsinghua University School of Economics and Management
1:30 - 2:30PM

Keynote Speech - Grand Ballroom, Valley Wing, 2F

Keynote Speaker: John Y. Campbell, Harvard University
2:45 - 4:15PM

Corporate Governance | - Ruby, 3F

Corporate Finance | - Emerald, 3F

Asset Pricing Empirical Il - Jade 1-2, 3F

Behavioral Finance - Jade 3-4, 3F

Commaodities, Derivatives and Risk Management (in Chinese) - Pearl, 3F
4:30 - 6:00PM

Information and Securities Prices - Emerald, 3F

Capital Structure Il - Ruby, 3F

Mergers and Acquisitions | - Jade 1-2, 3F

Mutual Funds and Hedge Funds I - Jade 3-4, 3F

Asset Pricing: Models and Theories (in Chinese) - Pearl, 3F
7:00 - 9:00PM

Conference Dinner & Best Paper Awards - Grand Ballroom, Valley Wing, 2F

7


http://www.economics.harvard.edu/faculty/campbell�

Tuesday, July 6, 2010
8:30 - 10:00AM

Corporate Governancell - Jade 1-2, 3F

Corporate Investment and Innovation - Jade 3-4, 3F

Liquidity and Credit Markets - Emerald Room, 3F

Market Microstructure - Ruby Room, 3F

Asset Pricing: Empirical - Pearl Room, 3F
10:30AM - 12:00PM

Asset Pricing Theory Il - Emerald Room, 3F

Chinese Stock Markets - Ruby Room, 3F

Executive Compensation - Jade 1-2, 3F

Institutional Investors Il - Jade Room 3-4, 3F

Internal Corporate Governance: CEO Compensation, Board Structure and Accounting (in Chinese) - Pearl, 3F
12:15 - 2:15PM

Conference Lunch - Grand Ballroom, Valley Wing, 2F
2:30 - 4:00PM

Asset Pricing Empirical 111 - Emerald, 3F

Corporate Governance 111 - Ruby, 3F

Venture Capital and Private Equity - Jade 1-2, 3F

Mutual Funds and Hedge Funds Il - Jade 3-4, 3F

Institutional Investors, Firms, and Markets (in Chinese) - Pearl, 3F
4:30 - 6:00PM

Investment Management - Emerald, 3F

Markets Imperfections and Efficiency - Ruby, 3F

Derivatives and Fixed Income Securities - Jade 3-4, 3F

Corporate Finance Il - Jade 1-2, 3F

Ownership Structure and Corporate Governance (in Chinese) - Pearl, 3F



Wednesday, July 7, 2010
8:30 - 10:00AM

International Finance - Emerald, 3F
Mergers and Acquisitions 11 - Ruby, 3F
Asset Pricing | - Jade 1-2, 3F
Banking (in Chinese) - Jade 3-4, 3F
Behavioral Finance (in Chinese) - Pearl, 3F
10:30AM - 12:00PM
IPO and SEO II - Emerald, 3F
Real Estate Finance and Financial Policy - Ruby, 3F
Corporate Finance Il - Jade 1-2, 3F
Markets Stability and Crises Management (in Chinese) - Jade 3-4, 3F
Other Financial Sectors and Market Participants (in Chinese) - Pearl, 3F
12:15 - 12:15PM
Conference Lunch - Grand Ballroom, Valley Wing, 2F
2:30 - 4:00PM
Corporate Governance IV - Pearl, 3F
Asset Pricing Il - Jade 1-2, 3F
Monetary and Macroeconomic Policies (in Chinese) - Jade 3-4, 3F
Corporate Investments and Financing Policies (in Chinese) - Ruby, 3F

Information, Market Efficiencies and Irregularities (in Chinese) - Emerald, 3F



CONFERENCE PROGRAM

July 4, 2010 2:00 - 5:00PM Industry Symposium - Ballroom, Garden Wing, 1F
Organized by TCW Group

Introduction
Clifford Mak
Managing Director, TCW Group

Latin America (1980's) and Southern Europe (Now)
Komal Sri-Kumar
Group Managing Director, Chief Global Strategist, TCW Group

Asset Bubbles
Tad Rivelle
Group Managing Director, Chief Investment Officer, High-Grade Fixed Income, TCW Group

The Impact of Real Estate Valuation and Loan Repayment
Eric Arentsen
Managing Director, U.S. Fixed Income, TCW Group

Importance of Corporate Governance
Diane Jaffee

Group Managing Director, U.S. Equities, TCW Group

Interpreter: Lifen Li, Senior Vice President, TCW Group

July 4, 2010 6:30 - 7:30PM Conference Reception - Ballroom, Garden Wing, 2F
(Sponsored by TCW Group)
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Academic Sessions
(40 sessions in English and 15 Sessions in Chinese)

July 5, 2010 8:30 - 10:00AM
Asset Pricing Theory | - Pearl, 3F
Session Chair: Mark Loewenstein, University of Maryland

Advance Information and Asset Prices
Jianjun Miao, Boston University
Rui Albuquerque, Boston University

On the Relative Pricing of long Maturity S&P 500 Index Options and CDX Tranches
Fan Yang, University of Minnesota

Pierre Collin-Dufresne, Columbia University

Robert Goldstein, University of Minnesota

Intertemporal Strategic Trading, Risk-averse Passive Investors, and Liquidity Dynamics
Ming Guo, Peking University, HSBC School of Business

Leverage Effect, Volatility Feedback, and Self-Exciting Market Disruptions
Liuren Wu, City University of New York
Peter Carr, Bloomberg L.P., New York University

Discussants:

Ming Guo, Peking University

Liuren Wu, Baruch College

Yajun Wang, Washington University in St. Louis
Jingzhi Huang, Penn State University

July 5, 2010 8:30 - 10:00AM
Banking - Emerald, 3F
Session Chair: Ning Zhu, University of California, Davis

TARP Investments: Financials and Politics
Denis Sosyura, University of Michigan
Ran Duchin, University of Michigan

Global Retail Lending in the Aftermath of the US Financial Crisis: Distinguishing between Supply
and Demand Effects

Rocholl Jrg, European School of Management and Technology

Manju Puri, Duke University, NBER

Sascha Steffen, University of Mannheim

Durable Lending Relationships and Corporate Restructuring: Monitoring or Conflict of Interest?

Hyun Seung Na, City University of Hong Kong
Jun-Koo Kang, Nanyang Technological University
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Discussants:

Chenyang Wei, New York Federal Reserve

Yi Jiang, California State Fullerton

Jun Huang, Shanghai University of Finance and Economics

July 5, 2010 8:30 - 10:00AM
Derivatives - Jade 1-2, 3F
Session Chair: Charles Cao, Penn State University

Convenience Yield and the Chinese Warrants
Hong Yan, University of South Carolina

Eric Powers, University of South Carolina

Gang Xiao, University of South Carolina

Does Option Trading Have a Pervasive Impact on Underlying Stock Prices?
Neil Pearson, University of Illinois at Urbana-Champaign

Allen Poteshman, University of Illinois at Urbana-Champaign

Joshua White, University of Illinois at Urbana-Champaign

The Impact of Liquidity Risk on Option Prices
Yaw-Huei Wang, National Taiwan University
Robin Chou, National Central University
San-Lin Chung, National Taiwan University
Yu-Jen Hsiao, National Central University

Volatility Long Memory on Option Valuation
Yintian Wang, Tsinghua University

Discussants:

Gang Li, Hong Kong Baptist University

Mitchell Craig Warachka, Singapore Management University
Jin Zhang, University of Hong Kong

Jun Tu, Singapore Management University

July 5, 2010 8:30 - 10:00AM
Capital Structure I - Jade 3-4, 3F
Session Chair: Mike Lemmon, University of Utah

Debt Structure and Debt Specialization
Filippo Ippolito, Bocconi University
Paolo Colla, Bocconi University

Kai Li, University of British Columbia

Corporate Debt Maturity and the Real Effects of the 2007 Credit Crisis
Scott Weisbenner, University of Illinois, NBER
Heitor Almeida, University of Illinois, NBER
Murillo Campello, University of Illinois, NBER
Bruno Laranjeira, University of Illinois
12
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Information Sharing, Creditor Rights, and Corporate Debt Maturity
Chendi Zhang, University of Warwick
Marco Sorge, World Bank

Credit Rating Targets

Armen Hovakimian, The City University of New York

Ayla Kayhan, Securities and Exchange Commission, Louisiana State University
Sheridan Titman, University of Texas at Austin, NBER

Discussants:

Michael Lemmon, University of Utah

Weiling Song, Louisiana State University

Mingming Qiu, University of Utah

Laura Liu, Hong Kong University of Science and Technology

July 5, 2010 8:30 - 10:00AM
Market Microstructure and Liquidity (in Chinese) - Ruby, 3F
Session Chair: Jun Lu, Sun Yat-sen University
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July 5, 2010 10:30 - 12:00AM
Asset Pricing Empirical | - Emerald, 3F
Session Chair: John Griffin, University of Texas at Austin

What Drives the Return Predictive Power of Institutional Ownership Information or Noise
Trading?
Buhui Qiu, Erasmus University

Decomposing the Short-term Return Reversal
Qiangiu Liu, University of Hawaii

Zhi Da, University of Notre Dame

Ernst Schaumburg, Federal Reserve Bank of New York

Business Connections and Informed Trading of Mutual Fund Managers
Yue Tang, University of Florida

Participation Constraints in the Stock Market: Evidence from Unexpected Inheritance due to
Sudden Death

Kasper Meisner Nielsen, Hong Kong University of Science and Technology, CEBR

Steffen Andersen, Copenhagen Business School, CEBR

Discussants:

Albert Wang, The Chinese University of Hong Kong
Kelsey Wei, University of Texas at Dallas

Tao Shu, University of Georgia

Johan Sulaeman, Southern Methodist University

July 5, 2010 10:30- 12:00AM
Fixed-Income Securities - Pearl, 3F
Session Chair: Neil Pearson, University of Illinois at Urbana-Champaign

Illiquidity or Credit Deterioration: A Study of Liquidity in the US Corporate Bond Market
during Financial Crises

Marti Subrahmanyam, New York University

Nils Friewald, Vienna University of Economics and Business

Rainer Jankowitsch, Vienna University of Economics and Business

Determinants of Bond Risk Premia
Jingzhi Huang, Penn State University
Zhan Shi, Penn State University

Risk Premia and Wishart Term Structure Models
Thuy Duong To, University of New South Wales
Carl Chiarella, University of Technology, Sydney
Chih-Ying Hsiao, University of Technology, Sydney
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Non-Convexities in the 10-Year Treasury Note Market
George Theocharides, Sungkyunkwan University
Christopher G. Lamoureux, University of Arizona

Discussants:

Georghios (George) Theocharides, Sungkyunkwan University
Robert Kimmel, Ohio State University

Hao Zhou, U.S. Federal Reserve Board

Hong Yan, University of South Carolina

July 5, 2010 10:30 - 12:00AM
Institutional Investors | - Jade 1-2, 3F
Session Chair: Laura Starks, University of Texas at Austin

Hedge Fund Activism and Bank Loan Contracting
Yinghua Li, Purdue University
Jin Xu, Purdue University

Hedge Funds in Chapter 11

Wei Jiang, Columbia University

Kai Li, University of British Columbia
Wei Wang, Queen’s University

Does Governance Travel Around the World? Evidence from Institutional Investors
Pedro Matos, University of Southern California

Reena Aggarwal, Georgetown University

Isil Erel, Ohio State University

Miguel Ferreira, Universidade Nova de Lisboa

CEO Incentives and Institutional Trader Monitoring are Substitutes: Theory and Evidence
Peter Swan, University of New South Wales
Brandon Chen, University of New South Wales

Discussants:

Garry Twite, Australian National University
Yinghua Li, Purdue University

Cong Wang, The Chinese University of Hong Kong
Pedro Matos, University of Southern California

July 5, 2010 10:30 - 12:00AM
IPO and SEO | - Jade 3-4, 3F
Session Chair: Xiaoyun Yu, Indiana University

Investor Horizon Clientele and 1PO Underpricing

Lei Zhang, Nanyang Technological University
Massimo Massa, European Institute of Business Administration
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Market Volatility and the Timing of IPO Filings
Walid Busaba, University of Western Ontario
Daisy Li, University of Western Ontario

Guorong Yang, University of Western Ontario

New Equity Issues in Emerging Economy: Do they lead to real investments?
YoungKyung Ko, Korea University

Hasung Jang, Korea University

Woojin Kim, Korea University

Causes or Consequences? Earnings Management around Seasoned Equity Offerings
Yi Tang, Fordham University

Jie Chen, Carnegie Mellon University

Zhaoyang Gu, University of Minnesota

Discussants:

Yiming Qian, University of lowa

Qiangian Du, Shanghai Jiao Tong University

Huiyan Qiu, University of Hong Kong

Guanmin Liao, Central University of Finance and Economics

July 5, 2010 10:30 - 12:00AM
RMB, Exchange Rates, and International Finance (in Chinese) — Ruby, 3F
Session Chair: Jianglin Lv, Jiangxi University of Finance and Economics
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July 5, 2010 12:15 - 1:00 PM
Conference Lunch - Grand Ballroom, Valley Wing- 2F

July 5, 2010 1:15 - 1:30 PM
Dean’s Speech —Grand Ballroom, Valley Wing- 2F
Speaker: Yingyi Qian, Dean, Tsinghua University School of Economics and Management

July 5, 2010 1:30 - 2:30 PM
Keynote Speech —Grand Ballroom, Valley Wing- 2F
Keynote Speaker: John Y. Campbell, Harvard University

July 5, 2010 2:45 - 4:15PM
Corporate Governance | — Ruby, 3F
Session Chair: Jun-koo Kang, Nanyang Technological University

Operating Efficiency and Corporate Governance
Mitch Warachka, Singapore Management University
Philip Dybvig, Washington University in Saint Louis

The Effect of a Regulatory Increase in Minority Shareholders’ Direct Control over Corporate
Decisions on Shareholder Val

Zhihong Chen, City University of Hong Kong

Bin Ke, Penny State University

Zhifeng Yang, City University of Hong Kong

What Do Managers Do When Immune from Hostile Takeover Threats?
Rujing Meng, University of Hong Kong
Zheng Liu, University of Hong Kong

Does It Pay to Go Global in the Boardroom? The Effect of Foreign Directors on Corporate
Governance and Performance

Cong Wang, The Chinese University of Hong Kong

Ronald Masulis, Vanderbilt University

Fei Xie, George Mason University

Discussants:

Jiang Lou, Nanyang Technological University
Zoran Ivkovi¢, Michigan State University

Jay Wang, University of Illinois

Hyun Seung NA, City University of Hong Kong
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July 5, 2010 2:45 - 4:15PM
Corporate Finance I - Emerald, 3F
Session Chair: Andrew Winton, University of Minnesota

Risk Homeostasis and Mergers and Acquisitions
Feng Zhang, University of British Columbia
Maurice Levi, University of British Columbia

Kai Li, University of British Columbia

Business Aggression, Institutional Loans, and Credit Crisis: Evidence from Lending Practices in
Leveraged Buyouts

Jerry Cao, Singapore Management University

Joe Mason, Louisiana State University

Weiling Song, Louisiana State University

Does Research Follow the Money? Evidence from the Global Settlement
Xiaoyun Yu, Indiana University

Irina Stefanescu, Indiana University

Stacey Jacobsen, Indiana University

Divergence of Opinion, Overallotment, and IPO Long-Run Performance
Ming Dong, York University
Jean-Sébastien Michel, York University

Discussants:

Zhang Lei, Nanyang Technological University
Anand Srinivasan, National University of Singapore
Yihui Pan, University of Minnesota

Gao Huasheng, Nanyang Technological University

July 5, 2010 2:45 - 4:15PM
Asset Pricing Empirical Il - Jade 1-2,3F
Session Chair: Guofu Zhou, Washington University in St. Louis

Capital Gains Taxes and the Reward-to-Risk Ratio
Harold Zhang, University of Texas at Dallas

Zhonglan Dai, University of Texas at Dallas

Douglas Shackelford, University of North Carolina, NBER

Do Anomalies Exist Ex Ante?
Jin (Ginger) Wu, University of Georgia
Lu Zhang, University of Michigan

On the Hansen-Jagannathan distance with a no-arbitrage constraint
Raymond Kan, University of Toronto
Nikolay Gospodinov, Concordia University
Cesare Robotti, Federal Reserve Bank of Atlanta
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Unexpected Investment, Overinvestment and Stock Returns
John Wei, Hong Kong University of Science and Technology
Sheridan Titman, University of Texas at Austin

Feixue Xie, University of Texas at El Paso

Discussants:

Bo Sun, Federal Reserve Board

John Wei, Hong Kong University of Science and Technology
Jun Tu, Singapore Management University

Hong Zhang, European Institute of Business Administration

July 5, 2010 2:45-4:15PM
Behavioral Finance - Jade 3-4, 3F
Session Chair: Bing Han, University of Texas at Austin

The Return Predictability of Trends
Mitch Warachka, Singapore Management University
Roger Loh, Singapore Management University

What's in a China name? A test of investor sentiment hypothesis
Wei Wang, Queen’s University
Kee-Hong Bae, York University

Nature or Nurture: What Determines Investor Behavior?
Amir Barnea, Claremont McKenna College

Henrik Crongvist, Claremont McKenna College

Stephan Siegel, University of Washington

Global, Local, and Contagious Investor Sentiment
Yu Yuan, The University of lowa, NBER

Malcolm Baker, Harvard University, NBER

Jeff Wurgler, New York University

Discussants:

Paul Gao, University of Notre Dam

Liyan Yang, University of Toronto

Zhijian Huang, University of Wisconsin, Milwaukee
Mujtaba Mian, Hong Kong Polytechnic University

July 5, 2010 2:45-4:15PM
Commodities, Derivatives and Risk Management (in Chinese)- Pearl, 3F
Session Chair: Wei Zhang, Tianjin University

WIGT= i, AT R R 2
TFREN: TRYE, REERE
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July 5, 2010 4:45-6:15PM
Information and Securities Prices - Emerald, 3F
Session Chair: Raymond Kan, University of Toronto

Unusual News Events and the Cross-Section of Stock Returns
Yi Tang, Fordham University

Turan Bali, City University of New York

Anna Scherbina, University of California at Davis

Examining the Dark Side of Financial Markets: Who Trades ahead of Major Announcements?
Tao Shu, University of Georgia

John Griffin, University of Texas at Austin

Selim Topaloglu, Queen’s University

Decoding Inside Information

Lukasz Pomorski, University of Toronto
Lauren Cohen, Harvard University, NBER
Malloy Christopher, Harvard University

How Important is the Financial Press in Emerging Markets?
John Griffin, University of Texas at Austin
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Nicholas Hirschey, University of Texas at Austin
Patrick Kelly, University of South Florida

Discussants:

Hai Lu, University of Toronto
Yue Tang, University of Florida
Tao Shu, University of Georgia
Ling Cen, University of Toronto

July 5, 2010 4:45 - 6:15PM
Capital Structure Il - Ruby, 3F
Session Chair: Longkai Zhao, Peking University

Trade Credit, Product Market Power, and Relationship-specitic Investment
Nishant Dass, Georgia Institute of Technology

Jayant Kale, Georgia State University

Vikram Nanda, Georgia Institute of Technology

Optimal Capital Structure, Capacity Choice and Product Market Competition
Yonggiang Chu, University of South Carolina

External Financing, Access to Debt Markets, and Stock Returns
F.Y. Eric C. Lam, City University of Hong Kong
John Wei, Hong Kong University of Science and Technology

Determinants and Real Impact of Debt Rollover: Evidence from Debt Reclassifications
Xin Chang, Nanyang Technological University

Yunling Chen, Hong Kong University of Science and Technology, Tsinghua University
Sudipto Dasgupta, Hong Kong University of Science and Technology

Discussants:

Yonggiang Chu, University of South Carolina
Longkai Zhao, Peking University

Garry Twite, Australian National University
F.Y. Eric C. Lam, City University of Hong Kong

July 5, 2010 4:45-6:15PM
Mergers and Acquisitions | - Jade 1-2, 3F
Session Chair: Kai Li, University of British Columbia

Private and Public Merger Waves

Liu Yang, University of California at Los Angeles
Gordon Phillips, University of Maryland, NBER
Vojislav Maksimovic, University of Maryland

Acquisitions Driven by Stock Overvaluation
Fangjian Fu, Singapore Management University
Leming Lin, University of Florida
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Micah Officer, Loyola Marymount University

Horizontal Acquisitions and Buying Power: A Product Market Analysis
Sugato Bhattacharyya, University of Michigan
Amrita Nain, McGill University

Prior Target Valuations and Acquirer Returns: Risk or Perception?
Thomas Moeller, Texas Christian University

Discussants:

Fangjian Fu, Singapore Management University

Ping Jiang, University of International Business and Economics
Liu Yang, University of California at Los Angeles

Qiangian Du, Shanghai Advanced Institute of Finance

July 5, 2010 4:45-6:15PM
Mutual Funds and Hedge Funds I - Jade 3-4, 3F
Session Chair: Bing Liang, University of Massachusetts at Amherst

Having Faith in Your Trade: Mutual Fund Risk-Taking and Local Religious Beliefs
Johan Sulaeman, Southern Methodist University

Tao Shu, University of Georgia

Eric Yeung, University of Georgia

Mutual Fund Risk and Market Share Adjusted Fund Flows
Hong Zhang, European Institute of Business Administration
Matthew Spiegel, Yale University

Advertising and Mutual Funds: From Families to Individual Funds
Laura Starks, University of Texas at Austin

Ron Kaniel, Duke University

Steven Gallaher, Southern New Hampshire University

Should Investors Invest in Hedge Fund-Like Mutual Funds? Evidence from the 2007 Financial
Crisis

Ying Wang, SUNY - Albany

Jingzhi Huang, Penn State University

Discussants:

Nelson Laecy, UMass-Amherst

Tong Yu, University of Rhode Island

Joe Zhe Zhang, Singapore Management University
Li Cai, UMass-Amherst

July 5, 2010 4:45 - 6:15PM
Asset Pricing: Models and Theories (in Chinese) - Pearl, 3F
Session Chair: Yingzi Zhu, Tsinghua University
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July 5, 2010 7:00-9:00 PM
Conference Dinner & Best Paper Awards - Grand Ballroom, Valley Wing- 2F

July 6, 2010 8:30 - 10:00AM
Corporate Governance Il - Jade 1-2, 3F
Session Chair: Weiling Song, Louisiana State University

The Limitations of Stock Market Efficiency: Price Informativeness and CEO Turnover
Qiang Kang, University of Miami

Gary Gorton, Yale University, NBER

Lixin Huang, Georgia State University

Democracy or Disruption: An empirical analysis of majority elections for directors
Jay Cai, Drexel University

Jacqueline Garner, Drexel University

Ralph Walkling, Drexel University

Family Business Groups around the World: Costs and Benefits of Pyramids
Jason Zein, University of New South Wales
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Ronald Masulis, Vanderbilt University
Peter Pham, University of Sydney

Do Controlling Shareholders’ Expropriation Incentives Imply a Link Between Corporate
Governance and Firm Value? Theory and Evidence

Wei-Lin Liu, Nanyang Technological University

Kee-Hong Bae, York University

Jae-Seung Baek, Hankuk University of Foreign Studies

Jun-Koo Kang, Nanyang Technological University

Discussants:

Michael Lemmon, University of Utah

Teodora Paligorova, Bank of Canada

Meijun Qian, National University of Singapore
Yinghua Li, Purdue University

July 6, 2010 8:30 - 10:00AM
Corporate Investment and Innovation - Jade 3-4, 3F
Session Chair: Liu Yang, University of California, Los Angeles

Capital Budgeting and Innovation in a Firm
Jiang Luo, Nanyang Technological University
V. Ravi Anshuman, Indian Institute of Management

Discount or Premium? Diverification, Firm Value, and Capital Budgeting Efficiency
Fei Ding, Hong Kong University of Science and Technology
Hyoung Goo Kang, Duke University

Market Valuation of Decreases in R&D Expenditures
Konan Chan, University of Hong Kong

Yueh-hsiang Lin, National Taipei College of Business
Yanzhi Wang, Yuan Ze University

Financial Report Manipulation and the Efficiency of Capital-raising and Investment Decisions
Jonathan Cohn, University of Texas at Austin

Discussants:

Yonggiang Chu, University of South Carolina
Jiaren Pang, Tulane University

Rujing Meng, University of Hong Kong
Minwen Li, Tsinghua University

July 6, 2010 8:30 - 10:00AM
Liquidity and Credit Markets - Emerald, 3F
Session Chair: Jennifer Huang, University of Texas at Austin

Social Value of Information in a Levered Economy
Vito Gala, London Business School
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Paolo Volpin, London Business School

Cross-Market Liquidity Shocks: Evidence from the CDS, Corporate Bond, and Equity Markets
George Theocharides, Sungkyunkwan University

George J. Jiang, University of Arizona

Gady Jacoby, Seton Hall University

Did Subjectivity Play a Role in CDO Credit Ratings?

Dragon Tang, University of Hong Kong

John Griffin, University of Texas at Austin

The Liquidity of the Market Portfolio
Prachi Deuskar, University of Illinois at Urbana-Champaign
Timothy C Johnson, University of Illinois at Urbana-Champaign

Discussants:

Anna Obizhaeva, University of Maryland

Zheng Sun, University of California, Irvine

Yingzi Zhu, Tsinghua University

Allaudeen Hameed, National University of Singapore

July 6, 2010 8:30 - 10:00AM
Market Microstructure - Ruby, 3F
Session Chair: Allaudeen Hameed, National University of Singapore

Why Designate Market Makers? Affirmative Obligations and Market Quality
Jia Hao, Wayne State University

Hendrik Bessembinder, University of Utah

Michael Lemmon, University of Utah

Option Trading: Information or Differences of Opinion?
Siu Kai Choy, University of Toronto
Jason Wei, University of Toronto

Asymmetry in the Impact of Institutional Trades

Christine Jiang, University of Memphis

Chiraphol N. Chiyachantana, Singapore Management University
Pankaj Jain, University of Memphis

Robert A. Wood, University of Memphis

Market Microstructure Invariants
Anna Obizhaeva, University of Maryland
Albert Kyle, University of Maryland

Discussants:
Wenjin Kang, National University of Singapore
Hong Yan, University of South Carolina
Buhui Qiu, Rotterdam School of Management
Jennifer Huang, University of Texas at Austin
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July 6, 2010 8:30 - 10:00AM
Asset Pricing: Empirical (in Chinese) - Pearl, 3F
Session Chair: Yongdong Shi, Dongbei University of Finance and Economics
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July 6, 2010 10:30AM - 12:00PM
Asset Pricing Theory Il - Emerald, 3F
Session Chair: Harrison Hong, Princeton University

Intangible Returns, Momentum, and Investor Psychology
Yen-Cheng Chang, Shanghai Jiao Tong University

Technology Adoption, Vintage Capital and Asset Prices
Xiaoji Lin, London School of Economics and Political Science

Event Risks, Illiquidity, and Portfolio Selection
Hong Liu, Washington University in Saint Louis
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Mark Loewenstein, University of Maryland

Heterogeneous Beliefs, Rare Disasters, and Asset Pricing
Hui Chen, Massachusetts Institute of Technology

Scott Joslin, Massachusetts Institute of Technology
Ngoc-Khanh Tran, Massachusetts Institute of Technology

Discussants:

Tu Jun, Singapore Management University
Yen-cheng Chang, Shanghai Jiao Tong University
Wenxi Jiang, Yale University

Dragon Tang, University of Hong Kong

July 6, 2010 10:30AM - 12:00PM
Chinese Stock Markets - Ruby, 3F
Session Chair: Chu Zhang, Hong Kong University of Science and Technology

Who Gains from Financial Reforms? Evidence from the Chinese Stock Market
Marianna Caccavaio, Bocconi University, FEEM

Andrea Beltratti, Bocconi University, FEEM

Bernardo Bortolotti, University of Torino, FEEM

Does Ownership Breadth Predict Stock Returns? New Evidence from Market Wide Holdings Data
Li Jin, Harvard University

James Choi, Yale University, NBER

Hongjun Yan, Yale University

How Predictable Is the Chinese Stock Market?
Jun Tu, Singapore Management University

Fuwei Jiang, Singapore Management University
David E. Rapach, Saint Louis University

Jack K. Strauss, Saint Louis University

Guofu Zhou, Washington University in St. Louis

Non-Marketability and One-Day Selling Lock-Up

Jun Wang, City University of New York

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

Discussants:

Qian Sun, Fudan University

Christine Jiang, Memphis University
Jun Wang, City University of New York
Gang Li, Hong Kong Baptist University

July 6, 2010 10:30AM - 12:00PM

Executive Compensation - Jade 1-2, 3F

Session Chair: Huasheng Gao, University of British Columbia
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The Determinants and Impact of Executive-Firm Matches
Yihui Pan, University of Minnesota

Political Promotion, CEO Compensation, and Their Effect on Firm Performance
Xiaofei Pan, University of Wollongong

Jerry Cao, Singapore Management University

Michael Lemmon, University of Utah

Gary Tian, University of Wollongong

The Temporal Structure of Equity Compensation
Jonathan Cohn, University of Texas at Austin
Sugato Bhattacharyya, University of Michigan

Discussants:

Sheng Huang, Singapore Management University
Wei Wang, Queen's University

Jiang Luo, Nanyang Technological University

July 6, 2010 10:30AM - 12:00PM
Institutional Investors I - Jade 3-4, 3F
Session Chair: Fangjian Fu, Singapore Management University

Diversification or Specialization? An Analysis of Distance and Collaboration in Loan Syndication
Networks

Jian Cai, Federal Reserve Bank of Cleveland

Anthony Saunders, New York University

Sascha Steffen, University of Mannheim

Laying off Credit Risk: Loan Sales versus Credit Default Swaps
Andrew Winton, University of Minnesota
Christine Parlour, University of California at Berkeley

Trust and Delegation

Bing Liang, University of Massachusetts at Amherst
Stephen Brown, New York University

Will Goetzmann, Yale University

Christopher Schwarz, University of California, Irvine

Institutional Demand Pressure and the Cost of Leveraged Loans
Zheng Sun, University of California, Irvine
Victoria Ivashina, Havard University

Discussants:
Jerry Cao, Singapore Management University
Fei Ding, Hong Kong University of Science and Technology
Nianhang Xu, Renmin University of China
Pedro Matos, University of Southern California
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July 6, 2010 10:30AM - 12:00PM
Internal Corporate Governance: CEO Compensation, Board Structure and Accounting (in Chinese) - Pearl, 3F
Session Chair: Yao Li, Shanghai University of Finance and Economics
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July 6, 2010 12:15-2:15PM
Conference Lunch - Grand Ballroom, Valley Wing - 2F

July 6, 2010 2:30 - 4:00PM
Asset Pricing Empirical 111 - Emerald, 3F
Session Chair: Yexiao Xu, University of Texas at Dallas

Investor Diversification and the Pricing of Idiosyncratic Risk
Fangjian Fu, Singapore Management University
Maria Schutte, Michigan Technology University

Why Are the Returns on Small Growth Stocks So Low and Are These Low Returns Expected?
Chu Zhang, Hong Kong University of Science and Technology
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The Stock Market and Aggregate Employment
Lu Zhang, University of Michigan, NBER
Long Chen, Washington University in St. Louis

Executive Stock Options and the Manipulated Stock-Price Performance: Evidence from Retiring CEOs
Xianming Zhou, University of Hong Kong
Liu Zheng, University of Hong Kong

Discussants:

Sahn-Wook Huh, State University of New York at Buffalo
Ya Tang, McGill University and Beijing University

Oleg Rytchkov, Temple University

Qiang Kang, University of Miami

July 6, 2010 2:30 - 4:00PM
Corporate Governance 111 - Ruby, 3F
Session Chair: Joseph Fan, The Chinese University of Hong Kong

Corporate Governance and Managerial Reputational Concerns
Jonathan Cohn, University of Texas at Austin
Uday Rajan, University of Michigan

Corporate Risk Taking and Ownership Structure
Teodora Paligorova, Bank of Canada

Shareholder Activism through Proxy Proposals: The European Perspective
Peter Szilagyi, University of Cambridge

Peter Cziraki, Stanford University

Luc Renneboog, Tilburg University, ECGI

Doing Good with or without Being Known? The Impact of Media Coverage of Corporate Social
Performance on Corporate Financial Performance

Hsiang-Hsuan Chih, National Dong Hwa University

Hsiang-Lin Chih, National Taipei University

Yu-Ting Huang, National Dong Hwa University

Discussants:

Tingjun Liu, Arizona State University

Jason Zein, University of New South Wales

Kasper Meisner Nielsen, Hong Kong University of Science and Technology
Jie Cai, Drexel University

July 6, 2010 2:30 - 4:00PM
Venture Capital and Private Equity - Jade 1-2, 3F
Session Chair: Michael Hertzel, Arizona State University

Tolerance for Failure and Corporate Innovation
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Tracy Wang, University of Minnesota
Xuan Tian, Indiana University

Birds of Feather or Celebrating Differences? The Formation and Impact of Venture Capital
Syndication
Qiangian Du, Shanghai Jiao Tong University

Contracting frictions and cross-border capital flows: Evidence from venture capital
Michael Hertzel, Arizona State University

Ana Balcarcel, CRA International

Laura Lindsey, Arizona State University

Discussants:

Nishant Dass, Georgia Institute of Technology
Zheng Sun, University of California, Irvine
Yan Xu, University of Rhode Island

July 6, 2010 2:30 - 4:00PM
Mutual Funds and Hedge Funds Il - Jade 3-4, 3F
Session Chair: Johan Sulaeman, Southern Methodist University

Can Hedge Funds Time Market Liquidity?
Charles Cao, Penn State University

Yong Chen, Virginia Tech

Bing Liang, University of Massachusetts Amherst
Andrew Lo, Massachusetts Institute of Technology

Mutual Fund Flows, Performance Persistence, and Board Quality
Zhe Zhang, Singapore Management University

Sandy Lai, Singapore Management University

Ashish Tiwari, The University of lowa

Do Institutional Investors Have Market Timing Skills? Evidence from ETFs
Xuemin (Sterling) Yan, University of Missouri

Biljana Nikolic, University of Missouri

Andy Puckett, University of Tennessee

Asset Fire Sales, Liquidity Provision, and Mutual Fund Performance
Hanjiang Zhang, University of Texas at Austin

Discussants:

Clemens Sialm, University of Texas at Austin
Yong Chen, Virginia Tech

Tao Shu, University of Georgia

Johan Sulaeman, Southern Methodist University
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July 6, 2010 2:30 - 4:00PM
Institutional Investors, Firms, and Markets (in Chinese) - Pearl, 3F
Session Chair: Qinghua Song, Zhongnan University of Economics and Law
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July 6, 2010 4:30 - 6:00PM
Investment Management - Emerald, 3F
Session Chair: Ross Valkanov, University of California at San Diego

Asymmetric Correlation and Volatility Dynamics among Stock, Bond, and Securitized Real Estate
Markets

Yinggang Zhou, The Chinese University of Hong Kong

Jian Yang, University of Colorado Denver

Intraday Dynamics of Volatility and Duration: Evidence from the Chinese Stock Market
Chun Liu, Tsinghua University
John Maheu, University of Toronto, RCEA

Do Institutional Investors Trade Differently at Home and Abroad? Evidence from Mutual Fund
Trading Worldwide
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Sandy Lai, Singapore Management University
Lilian Ng, University of Wisconsin, Milwaukee
Bohui Zhang, University of New South Wales
Zhe Zhang, Singapore Management University

Modern Portfolio Management with Conditioning Information
I-Hsuan Ethan Chiang, University of North Carolina at Charlotte

Discussants:

Qiao Liu, University of Hong Kong

Li Gan, Texas A&M University

Sahn-Wook Huh, State University of New York at Buffalo
Yuzhao Zhang, Temple University

July 6, 2010 4:30 - 6:00PM
Markets Imperfections and Efficiency - Ruby, 3F
Session Chair: Clemens Sialm, University of Texas at Austin

Insider Trading and Option Grant Timing in Response to Fire Sales (and Purchases) of Stocks by
Mutual Funds

Kelsey Wei, University of Texas at Dallas

Ashiq Ali, University of Texas at Dallas

Yibin Zhou, University of Texas at Dallas

Industries and Stock Return Reversals

Allaudeen Hameed, National University of Singapore
Joshua Huang, SBI Ven Capital Pte Ltd.

Mujtaba Mian, Hong Kong Polytechnic University

Price and Earnings Momentum: an Explanation Using return Decomposition
Qinghao Mao, Hong Kong University of Science and Technology
John Wei, Hong Kong University of Science and Technology

The Asset Growth Effect and Market Efficiency: Insights from International Stock Markets
Yan Xu, University of Rhode Island

Tong Yu, University of Rhode Island

Akiko Watanabe, University of Alberta

Tong Yao, University of lowa

Discussants:

Hanjiang Zhang, Nanyang Technological University

Chuan Yang Hwang, Nanyang Technological University

Long Chen, Washington University in St. Louis

Laura Xiaolei Liu, Hong Kong University of Science and Technology
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July 6, 2010 4:30 - 6:00PM
Derivatives and Fixed Income Securities - Jade 3-4, 3F
Session Chair: Feng Zhao, University of Texas at Dallas

Credit Default Swap Spreads and Variance Risk Premia
Hao Zhou, Federal Reserve Board

Hao Wang, Tsinghua University

Yi Zhou, The University of Oklahoma

Liquidity and the Pricing of Municipal Bonds

Hai Lin, Xiamen University

Sheen Liu, Washington State University

Junbo Wang, University of Arkansas, City University of Hong Kong
Chunchi Wu, University of Missouri-Columbia

The CDS/Bond Basis and the Cross Section of Corporate Bond Returns
Weina Zhang, National University of Singapore

Haitao Li, University of Michigan

Gi Hyun Kim, University of Michigan

State Price Density Estimated from Commodity Derivatives and Its Relevant Economic
Implications
Xuhui Pan, McGill University

Discussants:

Liuren Wu, The City University of New York

Mitch Warachka, Singapore Management University
Neil Pearson, University of Illinois at Urbana-Champaign
Feng Zhao, University of Texas at Dallas

July 6, 2010 4:30 - 6:00PM
Corporate Finance Il - Jade 1-2, 3F
Session Chair: Xueping Wu, City University of Hong Kong

Industry Recommendations: Characteristics, Investment Value, and Relation to Firm
Recommendations

Rong Wang, Singapore Management University

Ohad Kadan, Washington University in St. Louis

Leonardo Madureira, Case Western Reserve University

Tzachi Zach, Ohio State University

Innovate to Survive: The Effect of Technology Competition on Corporate Bankruptcy
Assaf Eisdorfer, University of Connecticut
Po-Hsuan Hsu, University of Connecticut

Unraveling the Corporate ""Black Box": How Do CEOs Create Value for Their Firms?
Tat-kei Lai, University of Toronto
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Varouj Aivazian, University of Toronto
Mohammad Rahaman, Saint Mary University

Investor Heterogeneity, Investor-Management Disagreement and Open Market Share
Repurchases

Sheng Huang, Singapore Management University

Anjan Thakor, Washington University in St. Louis

Discussants:

Shaoxuen Yang, Kellogg, Northwestern University
William Petty, Baylor University

Xianming Zhou, University of Hong Kong
Xueping Wu, City University of Hong Kong

July 6, 2010 4:30 - 6:00PM
Ownership Structure and Corporate Governance (in Chinese) - Pearl, 3F
Session Chair: Kemin Wang, Fudan University
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July 7, 2010 8:30 - 10:00AM
International Finance - Emerald, 3F
Session Chair: Chuanyang Hwang, Nanyang Technological University

Informed Trading around the World

Bohui Zhang, University of New South Wales
Sandy Lai, Singapore Management University
Lilian Ng, University of Wisconsin, Milwaukee

How Important is Foreign Ownership for International Stock Co-Movement?
John Griffin, University of Texas at Austin

Sohnke Bartram, Lancaster University, SSgA

David Ng, University of Pennsylvania

Social Capital, Cultural Biases, and Foreign Investment in High Tech Firms: Evidence from China
Chaopeng Wu, Xiamen University

James Ang, Florida State University

Yingmei Cheng, Florida State University

Does Limited Participation Make Sovereign CDS Markets Less Informative About
Country-Specific Risks?

Feng Zhao, University of Texas at Dallas

Horacio Sapriza, Rutgers University

Xing Zhou, Rutgers University

Discussants:

Wenjin Kang, National University of Singapore

Chu Zhang, Hong Kong University of Science and Technology
Bohui Zhang, University of New South Wales

Dragon Tang, The University of Hong Kong

July 7, 2010 8:30 - 10:00AM
Mergers and Acquisitions Il - Ruby, 3F
Session Chair: Cong Wang, The Chinese University of Hong Kong

Insider Trading and Affiliated Dealers: Evidence from Corporate Bonds
Xing Zhou, Rutgers University
Simi Kedia, Rutgers University

The Impact of Corporate Pension Funding Status on M&A: Do Employees Discipline Managers
in the Corporate Control Market?

Jun-koo Kang, Nanyang Technological University

Xin Chang, Nanyang Technological University

Wenrui Zhang, Nanyang Technological University

Did Structured Credit Fuel the LBO Boom?
Yihui Wang, The Chinese University of Hong Kong
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Anil Shivdasani, University of North Carolina

Do Efficient Firms Make Better Acquisitions?
Yiming Qian, University of lowa
J. Tyler Leverty, University of lowa

Discussants:

Kasper Meisner Nielsen, Hong Kong University of Science and Technology
Yihui Wang, The Chinese University of Hong Kong

Jerry Cao, Singapore Management University

Lei Zhang, Nanyang Technological University

July 7,2010 8:30 - 10:00AM
Asset Pricing | - Jade 1-2, 3F
Session Chair: Hong Liu, Washington University in Saint Louis

Optimal Portfolio Rules under Predictable Returns and Transaction
Ming Guo, Peking University
Hui Ou-Yang, Nomura International Limited

A Long-run Risks Model with Long- and Short-run Volatilities: Explaining Predictability and
Volatility Risk Premium

Yingzi Zhu, Tsinghua University

Guofu Zhou, Washington University in St. Louis

Relation between Physical and Risk-neutral Cumulants
Huimin Zhao, The University of Hong Kong

Eric C. Chang, The University of Hong Kong

Jin E. Zhang, The University of Hong Kong

Asymmetric Information, Endogenous Illiquidity, and Asset Pricing with Imperfect Competition
Hong Liu, Washington University in Saint Louis
Yajun Wang, Washington University

Discussants:

Yingzi Zhu, Tsinghua University

Raymond Kan, University of Toronto

Long Chen, Olin Business School, Washington University in St. Louis
Anna Obizhaeva, University of Maryland
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July 7, 2010 8:30 - 10:00AM
Banking (in Chinese) - Jade 3-4, 3F
Session Chair: Yan Li, Renmin University of China
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July 7, 2010 8:30 — 10:00AM
Behavioral Finance (in Chinese) - Pearl, 3F
Session Chair: Dianchun Jiang, Nankai University

I
TR EREE, MITRSE

REASHNRLWERE TR KRR HIT 0 Y
liff, ELPOKS

BRERE. RS R N
WxR %, IR

38


http://www.ccfr.org.cn/cicf2010/papers/20091202211915.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091207103136.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091213121437.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091217094059.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091202200623.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091211202845.pdf�

FMBHEE. A0 5 AT ML
A, BEHAY
A, R

R BB A Y BT B LA K S RS
BAEG, Pk, Rkl R
R, Pl

Discussants:

Ry 1 RN
UL, b 2R
BRRR, B IREAT I KA
G R/ B N

July 7, 2010 10:30-12:00AM
IPO and SEO II - Emerald, 3F
Session Chair: Ming Dong, York University

Why Do Chinese Companies Dual-List Their Stocks?
Zhenzhen Sun, University of Rhode Island

Guo Lin, Suffolk University

Tong Yu, University of Rhode Island

Investor Characteristics, Relationships, and IPO Allocations
Lewis H.K. Tam, University of Macau
Vidhan K. Goyal, Hong Kong University of Science and Technology

Public Market Staging: The Timing of Capital Infusions in Newly Public Firms
Michael Hertzel, Arizona State University

Mark Huson, University of Alberta

Robert Parrino, The University of Texas at Austin

Discussants:

Wei Wang, Queen's University

John Griffin, University of Texas
Huiyan Qiu, University of Hong Kong

July 7, 2010 10:30-12:00AM
Real Estate Finance and Financial Policy - Ruby, 3F
Session Chair: John Wei, Hong Kong University of Science and Technology

Credit Ratings and the Evolution of the Mortagage-Backed Securities Market
Jie He, Boston College

Jun Qian, Boston College

Philip Strahan, Boston College, NBER
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Optimal Securitization with Moral Hazard

Tomasz Piskorski, Columbia University

Barney Hartman-Glaser, University of California at Berkeley
Alexei Tchistyi, University of California at Berkeley

Collaterality and the Housing Wealth Effect
Sheng Guo, Florida International University

Structuring Global Property Portfolios: A Conintegration Approach
John Gallo, University of lowa

Ying Zhang, Monmouth University

Larry J. Lockwood, Texas Christian University

Discussants:

Dragon Tang, University of Hong Kong

Lei Sun, Hong Kong University of Science and Technology
Kiichi Kubota, Chuo University

Qinghao Mao, Hong Kong University of Science and Technology

July 7,2010 10:30-12:00AM
Corporate Finance 111 - Jade 1-2, 3F
Session Chair: Peter Mackay, Hong Kong University of Science and Technology

What Moves Investment?

Long Chen, Washington University in St. Louis

Zhi Da, University of Notre Dame

Borja Larrian, Pontificia Universidad Catolica de Chile

Idiosyncratic Risk of New Ventures: An Option-Based Theory and Evidence
Susan Feng, Boston University
Xi Dong, Boston College

Cash Flows, Firm Valuation, and Corporate Policies

George Wong, The Hong Kong Polytechnic University

Xin Chang, Nanyang Technological University

Sudipto Dasgupta, Hong Kong University of Science and Technology

Diversification and Internal Information Sharing: Evidence from Financial Conglomerates
Jiaren Pang, Tulane University

Sheri Tice, Tulane University

Spindt Paul, Tulane University

Discussants:
Yunling Chen, Hong Kong University of Science and Technology, Tsinghua University
Phil O'Connor, University of Auckland
Jiaren Pang, Tulane University
Xie Jin, Hong Kong University of Science and Technology
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July 7, 2010 10:30-12:00AM
Markets Stability and Crises Management (in Chinese) - Jade 3-4, 3F
Session Chair: Qian Sun, Xiamen University
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July 7, 2010 10:30-12:00AM
Other Financial Sectors and Market Participants (in Chinese)- Pearl, 3F
Session Chair: Xin Chen, Shanghai Jiao Tong University
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July 7,2010 12:15-2:15PM
Conference Lunch - Grand Ballroom, Valley Wing- 2F

July 7, 2010 2:30-4:00PM
Corporate Governance IV - Pearl, 3F
Session Chair: Chenyang Wei, Federal Reserve Bank of New York

Hold-up Versus Benefits in Relationship Banking: A Natural Experiment Using REIT
Organizational Form

Rong Hu, National University of Singapore

Anand Srinivasan, National University of Singapore

Bank Ownership and Executive Perquisites: New Evidence from an Emerging Market
Yi Zhang, Peking University

Wei Luo, Peking University

Ning Zhu, University of California, Davis

Bonus-driven Repurchases

Yingmei Cheng, Florida State University
Jarrad Harford, University of Washington
Tianming Zhang, Florida State University

Deferred Compensation, Risk, and Company Value: Investor Reactions to CEO Incentives
Chenyang Wei, Federal Reserve Bank of New York

David Yermack, New York University
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Discussants:

Yi Zhang, Peking University

Fei Xie, George Mason University

Cong Wang, The Chinese University of Hong Kong
Ning Zhu, University of California, Davis

July 7, 2010 2:30-4:00PM
Asset Pricing 11 - Jade 1-2, 3F
Session Chair: Phil Dybvig, Washington University at St. Louis

When Does Idiosyncratic Risk Really Matter?
Tony Ruan, Xiamen University

Qian Sun, Fudan University

Yexiao Xu, University of Texas at Dallas

How Predictable are Components of the Aggregate Market Portfolio?
Jun Tu, Singapore Management University

Guofu Zhou, Washington University in St. Louis

David Rapac, Saint Louis University

Aiguo Kong, Fudan University

Jack K. Strauss, Saint Louis University

Are ETFs Replacing Index Mutual Funds?
Jennifer Huang, University of Texas at Austin
Guedj llan, University of Texas at Austin

Probability weighting functions implied by options prices
Feng Zhao, University of Texas at Dallas
Valery Polkovnichenko, University of Texas at Dallas

Discussants:

Chu Zhang, Hong Kong University of Science and Technology
Min Wei, Federal Reserve Board

Hong Zhang, European Institute of Business Administration
Liyan Yang, University of Toronto

July 7, 2010 2:30-4:00PM
Monetary and Macroeconomic Policies (in Chinese) - Jade 3-4, 3F
Session Chair: Chengjian Su, Guizhou University

LRSS
RN R, B

FHEBEMN. FERYNELTHK

WL, R A BGE A
RER, T PR RAT

43


http://www.ccfr.org.cn/cicf2010/papers/20091123213040.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091214183632.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091215003439.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091216013600.pdf�
http://www.ccfr.org.cn/cicf2010/papers/20091125163901.pdf�

ANRTZHICREN 3 ?
—3&T NDF 55REGEILTSS 5 AR
g, TPl RS R B
PRiaPe, il Keg il r 2 e
LE, PIEERAT) RAT

BFE R B 5 M BRI
EgiE, IR

Wik, IR

BRI B R B VPR FT 58 SR IR
i, P EARORE

PR, FEUEZFIIIT

FrAER, FHEUEZFIILT

B 8 R S R AR

Discussants:

T, AR B
KA, I THEBRRAT
FE, RN
IRl TR

July 7, 2010 2:30-4:00PM
Corporate Investments and Financing Policies (in Chinese) - Ruby, 3F
Session Chair: Zuoping Xiao, Southwest Jiaotong University
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July 7, 2010 2:30-4:00PM
Information, Market Efficiencies and Irregularities (in Chinese) - Emerald, 3F
Session Chair: Jialiu Lu, Sun Yat-sen University
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