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2 0 0 4 年 07 月 08 日  

 

0 8 : 3 0  -  1 0 : 0 0  开 幕 式  

  王  江  大会主席 

  上海市市长致欢迎 词 

  清华大学、麻省理 工 学院 斯 隆管 理 学院 、 中欧 国 际工 商 学 院致 辞 

  嘉宾致辞 

 

  主 题 发 言 -- M ye rs , S t e w ar t C .  教 授  

  主 持 人 ：高滨  美国北卡莱罗纳大 学 金融 学 副教 授 

     清华 大 学特 聘 教授 ，莱曼 兄 弟公 司 高 级

副总裁 

 

1 0 : 0 0  -  1 0 : 2 0  B r e a k  （ 茶 歇 ）  

 

1 0： 20  -  1 1： 50  主 题 讨 论 会 --中 国 金 融改 革  

  主 持 人 ：黄海洲  国际货币基金组织 高 级经 济 学家 

     清华大学特聘教授 

  发 言 嘉 宾 ：  

  周小川   中国人民银行  行  长 

  尚福林   中国证券监督委员 会 

 主  席 

  李剑阁   国务院发展研究中 心 

 副主任 

  冯国勤   上海市人民政府  副市长 

  Thornton, John L.  清华 大 学教 授，高 盛公 司 前首

席运营官 

  Thurow, Lester  MIT 斯隆商学院  Leme lso n

管理与经济学讲座 教 授， 前 院长 

 

1 2 : 0 0  -  1 2 : 5 0  午 餐  

 

1 3 : 0 0  -  1 4 : 0 0  主 题 发 言 --吴 敬 琏   教 授  

  主 持 人 ：白思拓  中欧国际工商学院 教 务长 

 

1 4 : 1 5  -  1 5 : 4 5  专 题 讨 论 会  

 

  金 融 机 构 创 新  

  主 持 人 ：许小年  中欧国际工商学院 教 授 

  嘉 宾 发 言 ：  

  刘永好   新希望集团  董 事 长

（待确定） 

  王  均   泰龙信用   董事长 
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  杨昌伯   中国国际金融公司  董 事 总 经

理 

 

  房 地 产 金 融  

  主 持 人 ：梅建平  美国 纽 约大 学 教授 ，清华 大 学特 聘 教 授  

  嘉 宾 发 言 ：  

  谢  平   中国人民银行金融 稳 定局 局  长 

  汲凤翔   国家统计局投资司  司  长 

  万大宁   上海南汇区  区  长 

  杨小平   上海中海房地产公 司 

 总经理 

 

 

1 5 : 4 5  -  1 6 : 0 0  B r e a k  （ 茶 歇 ）  

 

1 6 : 0 0  -  1 8 : 0 0  A c a d e mi c S e s s io n I（ 论 文 专 题 报 告 和 讨论  I）  

 

S e s s i on  1 / R o om 1  M a r k e t M a n i p ula ti on a n d  S p e c u l ati on 

 S e s s i on  C h a i r: He, Jia, the Chinese University of Hong Kong  

 

 P a p e r :  Stock Market Manipulation - Theory and Evidence 

 A u t h o rs:Aggarwal, Rajesh K., Dartmouth College 

   Wu, Guojun, University of Michigan  

 D i s c u ss ant : Lin, Wei, Latrobe University 

 P a p e r :  Spec ula tiv e Tr adi ng  an d Sto ck  P ric es:  A n  An aly sis  o f  

Chinese A-B Share Premia 

 A u t h o rs:Mei, Jianping, New York University 

   Sche ink man , Jo se A. a nd X ion g, Wei , Pr inc eto n  

University 

 D i s c u ss ant : Wei, LI, New York Stock Exchange 

 P a p e r :  Fool ing  al l o f th e p eop le som e o f t he t im e: A  th eor y  

of endogenous sequencing in  

   confidential negotiations 

 A u t h o rs:Noe, Thomas H., Tulane University 

   Wang, Jun, SAS Institute Inc. 

 D i s c u ss ant : Liu, Bo ， Uni ver sit y o f El ect ron ic Sci enc e an d  

Technology of China 

 P a p e r :  The  st abi liz ing  and  w elf are  a nal ysi s  of  s pec ula tio n  

 A u t h o rs:Su, Qihan, Chen, Weizhong, Tongji University  

 D i s c u ss ant : Liu, Jun  , UCLA (to be confirmed)  

 

S e s s i on  1 / R o om 2  B a n k i ng  a n d  R e g u l ati on 

 S e s s i on  C h a i r: Chen, Yulu, Renmin University of China  
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http://test.ccfr.org.cn/cicf2004/papers/1-1-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-1-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-1-2.pdf
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 P a p e r :  Financial Crisis, Economic Recovery and Banking 

 A u t h o rs:Huang, Haizhou, International Monetary Fund  

   Martin, Dalia, University of Munich 

   Xu, Chenggang, London School of Econ omics 

 D i s c u ss ant : Huang, Lixin, City University of Hong Kong  

 P a p e r :  Bank ing Reg ula tio n ar oun d th e Wo rld : Pa tte rns ,  

Determinants, and Impact 

 A u t h o rs:Li, T ao, U niv ers ity of Mi chi gan & Ho ng Ko ng U niv ers ity o f  

Science and Technology 

 D i s c u ss ant : Zhu, Dantao, Tilburg University 

 P a p e r :  Fina nci al  In fra str uct ure , Und erw rit er  Re put ati ons ,  

and Securities Fraud 

 A u t h o rs:Song, Wei-Ling, Drexel University 

 D i s c u ss ant : Yao, Jun, City University of Hong Kong  

 P a p e r :  Corr upt ion  a nd  in ter nat ion al  va lua tio n:  do es  vi rtu e  

pay? 

 A u t h o rs:Lee, Charles M. C., Cornell University & Peking University  

   Ng, David T., Cornell University 

 D i s c u ss ant : Chi, Jing, Massey University 

 

S e s s i on  1 / R o om3  S t o c k  R e t u rn s 

 S e s s i on  C h a i r: Chang, Eric, University of Hong Kong  

 

 P a p e r :  Empi ric al S tud ies abo ut t he R etu rn of Chi na S toc k  

Market 

 A u t h o rs:Su, Baotong , Chen, Wei, Xiamen University  

 D i s c u ss ant : Kong, Aiguo, Fudan University 

 P a p e r :  The  Cr oss -se cti on of  Vo lat ili ty  an d E xpe cte d Ret urn s  

 A u t h o rs:Ang, Andrew, Hodrick, Robert J., Columbia University  

   Xing, Yuhang, Rice University 

   Zhang, Xiaoyan, Cornell University  

 D i s c u ss ant : Tian, Suhua, Fudan University 

 P a p e r :  What Determines Chinese Stock Returns?  

 A u t h o rs:Wang, Fenghua, Shanghai Stock Exchange  

   Xu, Yexiao, University of Texas at Dallas  

 D i s c u ss ant : Dickinson, David, University of Birmingham 

 P a p e r :  Risk Measurement of Chinese Stocks with VaR  

 A u t h o rs:Song, Fred, Tan, Hui, Tsinghua University  

 D i s c u ss ant : Liao, Chuan, University of Manitoba 

 

S e s s i on  1 / R o om 4   F u t u r es  a n d  O p t i o ns 

 S e s s i on  C h a i r: Wu, Xiaoqiu, Remin University of China  
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http://test.ccfr.org.cn/cicf2004/papers/1-2-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-4.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-2-4.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-3-1.doc
http://test.ccfr.org.cn/cicf2004/papers/1-3-1.doc
http://test.ccfr.org.cn/cicf2004/papers/1-3-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-3-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-3-4.doc


 P a p e r :  The  Ri se  an d Fal l of  t he  Go ver nme nt  Bo nd  Fu tur es  Ma rke t  

in China 

 A u t h o rs:Chen , Cha o,  Zh ou,  Z hon g-g uo,  C ali for nia  St at e U niv ers ity ,  

Northridge 

 D i s c u ss ant : Li, Tao, the Chinese University of Hong Kong  

 P a p e r :  The Information in Option Volume for Stock Prices 

 A u t h o rs:Pan, Jun, Massachusetts Institute of Technology  

   Pote shm an,  All en  M. , Uni ver sit y of  Il lin ois  a t  

Urbana-Champaign 

 D i s c u ss ant : Wu,  Fe ng,  Sha ngh ai  Un ive rsi ty  o f Fin anc e  &  Ec ono mic s  

 P a p e r :  The Vol ati lit y Ris k P rem ium  Em bed ded  i n C urr enc y  

Options 

 A u t h o rs:Low,  B uen  S in,  Zha ng,  S hao jun , Nan yan g Tec hno log ica l  

University 

 D i s c u ss ant : Zhang, Lihong, Tsinghua University  

 P a p e r :  Differences of Opinion of Public Information 

 A u t h o rs:Cao, H. Henry, University of North Carolina  

   Ou-Yang, Hui, Duke University 

 D i s c u ss ant : Li, Haitao, Cornell Univeristy 

 

1 8 : 0 0  -  1 9 : 3 0  C o c k t ai ls 

   C h a i r :  Liao, Li  Asso cia te P rof ess or,  

Tsinghua University 

      Asso cia te  De an,  S cho ol  of  

Economics & Management, 

      Tsinghua University 

   B e s t  P a p e r s D e c l a rat ion : 

    Song,  Fred Prof ess or,  Ts ing hua  

University 

 

 

2 0 0 4． 07． 09  

 

0 8 : 3 0  -  1 0 : 3 0  A c a d e mi cs S e s s i on  I I   

 

S e s s i on  2 / R o om 1   T r a d i ng  B e h a vio r a n d  S t o c k  R e t u rn  P r e d ict ab ili ty  

 S e s s i on  C h a i r: Chan , Ka log , H ong Kon g Un ive rsi ty of S cie nce &  

Technology 

 

 P a p e r :  Opti mal  Tr ans act ion Fil ter s u nde r Tr ans it ory Tra din g  

Opportunities:  

   Theory and Empirical Illustration  

 A u t h o rs:Balvers, Ronald J., West Virginia University 

   Wu, Yangru, Rutgers University 
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http://test.ccfr.org.cn/cicf2004/papers/1-4-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-4-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/1-4-2.pdf
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 D i s c u ss ant : Kang, Qiang, University of Hong Kong  

 P a p e r :  An Em pir ica l S tud y on Mom ent um and Con tra ria n  

Strategies in China Stock Market 

 A u t h o rs:Yang, Xin, Chen, Zhanhui, Tsinghua University  

 D i s c u ss ant : Chen, Weizhong, Tongji University 

 P a p e r :  Inve sti ng f or the Sho rt R un w hen  Re tur n Vo lat ili ty i s  

Predictable 

 A u t h o rs:Wang, Leping, University of Pennsylvania  

 D i s c u ss ant : Chen, Dengta, Peking University 

 P a p e r :  What impacts the trading? 

 A u t h o rs:He, Jibao, Shenzhen Stock Exchange  

 D i s c u ss ant : Xu, Li, Fudan University 

 

S e s s i on  2 / R o om 2  C o r p o ra te G o v e r na nce  a n d  E x e c u tiv e C o m p en sa tio n 

 S e s s i on  C h a i r: Zhu, Wuxiang, Tsinghua University  

 

 P a p e r :  Repr ici ng  Al ter nat ive s,  O pti mal  R epr ici ng  Po lic y,  an d  

Early Exercise of  

   Executive Stock Options 

 A u t h o rs:Yang, Jerry T., University of Arizona  

   Carl eto n,  Wi lla rd T.,  N ati ona l Tsi ng hua  U niv ers ity ,  

Hsinchu, Taiwan 

 D i s c u ss ant : Wan, Difang, Xi'an Jiaotong University  

 P a p e r :  When  to  Fi re  a  C EO:  O pt ima l Ter min ati on  i n Dyn ami c  

Contracts 

 A u t h o rs:Spear, Stephen E., Carnegie Mellon University  

   Wang , Che ng,  Iow a Sta te  U niv ers ity  &  Car neg ie  Me llo n  

University 

 D i s c u ss ant : Li, Dav id, Hon g K ong Uni ver sit y o f S cie nce &  

Technology 

 P a p e r :  Owne rsh ip Str uct ure , I nve sto r P rot ect ion  an d  

Corporate Performance 

 A u t h o rs:Wang, Kemin, Chen, Jingyong, Jilin University  

 D i s c u ss ant : Luo, Jia ng,  Ho ng K ong  Un ive rsi ty o f S cie nce &  

Technology 

 P a p e r :  Block Equity Transfers and Corporate Control  

 A u t h o rs:Wang, Zhicheng, Yi Zhang, Peking University  

 D i s c u ss ant : Dong , B aom in,  S ino -US  Sc hoo l of Int ern ati ona l  

Management 

 

S e s s i on  2 / R o om 3   C o r p o ra te F i n a n ce  I  

 S e s s i on  C h a i r: Chun Chang, University of Minnesota  
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http://test.ccfr.org.cn/cicf2004/papers/2-1-2.doc
http://test.ccfr.org.cn/cicf2004/papers/2-1-2.doc
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 P a p e r :  Why D o Fi rms Dis gui se The ir P rof its ? Th eor y an d  

Evidence from China 

 A u t h o rs:Liu, Qiao, Xiao, Geng, University of Hong Kong  

 D i s c u ss ant : Zhang, Huai, University of Hong Kong  

 P a p e r :  Ulti mat e Co rpo ra te O wne rsh ip S tru ctu re and  Cap ita l  

Structure: Evidence from East Asia 

 A u t h o r:   Du, Julan, Yi Dai, Chinese University of Hong Kong  

 D i s c u ss ant : Yao, Tong, Arizona University 

 P a p e r :  Expr opr iat ion , Reg ula tio n,  an d Fir m Val ue:  E vid enc e  

from Events in China 

 A u t h o rs:Berkman, Henk, University of Auckland 

   Cole, Rebel A., DePaul University  

   Fu, Jiang, University of Auckland  

 D i s c u ss ant : Bai, Chong-En, University of Hong Kong 

 P a p e r :  CEO s ele cti on a nd c omp ens ati on w ith asy mme tri c  

information and moral hazard  

 A u t h o rs:Luo,  J ian g,  Wa ng,  Ja me s J .D. , Hon g Kon g Uni ver sit y of Sci enc e  

& Technology 

 D i s c u ss ant : Zhou, Chunsheng, Peking University 

 

S e s s i on  2 / R o om 4  I n t e r es t R a t e  a n d  C r e d i t M a r k e t 

 S e s s i on  C h a i r: Zhu,  Y u,  C hin a Eur ope  I nte rna tio nal  Bus ine ss  Sc hoo l  

 

 P a p e r :  Pred ict abi lit y o f In ter est Rat es and In t ere st- Rat e  

Portfolios 

 A u t h o rs:Bali, Turan, Baruch College 

   Heidari, Massoud, Caspian Capital Management, LLC 

   Wu, Liuren, Baruch College 

 D i s c u ss ant : Ahn, Donghyun, UNC(to be confirmed)  

 P a p e r :  How M uc h of the  Co rpo rat e-T rea sur y Y iel d Sp rea d i s Du e  

to Credit Risk 

 A u t h o rs:Huang, Jingzhi, Penn State University  

   Huang, Ming, Stanford University 

 D i s c u ss ant : Lo, Chi-Fai, the Chinese University of Hong Kong  

 P a p e r :  Coll ate ral  C han nel  a nd  C red it  Cy cle : Evi den ce  fr om  th e  

Land-Price Collapse in Japan   

 A u t h o rs:Gan, Jie, Hong Kong University of Sci ence and Technology 

 D i s c u ss ant : Zheng, Zhenlong, Xiamen University  

 P a p e r :  A S tud y o f Cre dit  Ri sk  of  NP Ls  Se cur iti sat ion  i n C hin a  

 A u t h o rs:Cai,  Ho ngy an,  Ch ina Hua ron g A sse t M ana gem ent  Co rpo rat ion &  

Fudan University 

 D i s c u ss ant : Chen, Tony, Bank of China 

 

1 0 : 3 0  -  1 1 : 0 0  B r e a k  
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http://test.ccfr.org.cn/cicf2004/papers/2-4-4.doc


 

1 1 : 0 0  -  1 2 : 3 0  A c a d e mi cs S e s s i on  I I I  

 

S e s s i on  3 / R o om 1  B e h a v io ral  F i n a nc e 

 S e s s i on  C h a i r: Huang, Ming, Stanford University 

 

 P a p e r :  Rati ona l P ani cs,  Ab sor bin g R egi me Swi tch ing  an d S toc k  

Market Crashes:  

   Empirical Evidence From The State-Share Paradox 

 A u t h o rs:Zhou, Yinggang, Cornell University  

   Chen, Dengta, Peking University 

 D i s c u ss ant : Dong, Ming, York University 

 P a p e r :  Diff ere nce  of Beh avi or amo ng I nsi der s, Ins tit uti ons ,  

and Individual Investors:  

   Evidence from Ownership Structure 

 A u t h o rs:Zhu, Honghui, China Europe International Business School  

 D i s c u ss ant : Cao, Hen ry H., Uni ver sit y of Nor th Car oli na a t Ch ape l  

Hill 

 P a p e r :  Why Stocks May Disappoint 

 A u t h o rs:Ang, Andrew, Bekaert, Geert, Columbia University & NBER 

   Liu, Jun, University of California, Los Angeles  

 D i s c u ss ant : Li, Zhongfei, Lingnan (University) Collage  

 

S e s s i on  3 / R o om 2  E a r n i ng s Q u a l it y a n d  M a n a g em en t 

 S e s s i on  C h a i r: Lee, Chi-Wen Jevons, Tulane University 

 

 P a p e r :  The V al uat ion of Dom est ic a nd For eig n Ea rni ngs  an d th e  

Impact of Investor Sophistication 

 A u t h o rs:Callen, Jeffrey L. University of Toronto 

   Hope, Ole-Kristian, Dan Segal 

 D i s c u ss ant : Chen, Gongmeng, Hong Kong Polytechnic University  

 P a p e r :  Earn ing s Qua lit y,  In sid er  T rad ing , and  C ost  o f Cap ita l  

 A u t h o rs:Aboo dy,  D avi d, Hug hes , J oh n, Liu , J ing , Uni ver sit y o f  

California, Los Angeles 

 D i s c u ss ant : Fu, Yunying, Chongqing University  

 P a p e r :  Cash Div ide nd i n Chi na: Ear nin gs M ana gem ent ,  

Liquidating, and Tunneling 

 A u t h o rs:Lee, Chi-Wen Jevons, Tulane University 

   Xiao, Xing, Tsinghua University 

 D i s c u ss ant : Berkman, Henk, University of Auckland 

 

S e s s i on  3 / R o om 3  I P O  a n d  S E O  

 S e s s i on  C h a i r: Ellul,  Andrew, Indiana University  
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 P a p e r :  Pricing Taiwan's Initial Public Offerings 

 A u t h o rs:Chan g, K uo- Pin g, Tan g, Y u-M in, Nat ion al Tsi ng h ua U niv ers ity ,  

Tsinchu, Taiwan  

 D i s c u ss ant : Wang, Zhicheng, Peking University  

 P a p e r :  On The  A nti cip ati on  of  IPO  U nde rpr ici ng:  E vid enc e Fro m  

Equity Cave-outs 

 A u t h o rs:Benv eni ste , L awr enc e M.,  Fu , H uij ing , Seg uin , P aul  J. ,  

University of Minnesota  

   Yu, Xiaoyun, Indiana University 

 D i s c u ss ant : Wang , Jam es J.  D. , H ong  K ong  Un ive rsi ty  of  S cie nce  an d  

Technology 

 P a p e r :  Prod uct  Ma rke t Ad ver tis ing  an d N ew E qui ty Iss ues :  

Theory and Empirical Evidence 

 A u t h o rs:Chemmanur, Thomas, Boston College 

   Yan, An, Fordham University 

 D i s c u ss ant : Huang, Dengshi, Southwestern Jiaotong Univeristy  

 

S e s s i on  3 / R o om 4  E x c h a ng e R a t e s a n d  M o n e t a ry P o l i c y 

 S e s s i on  c h a i r: To be determined 

 

 P a p e r :  The I nte rna l Ins ta bil ity o f RM B Ex cha nge R ate : it s  

Structural and Institutional Causes 

 A u t h o rs:Pan, Yingli, East China Normal University  

 D i s c u ss ant : Zhang, Taowei, Tsinghua Universit y 

 P a p e r :  The Con duc tin g Mec han ism  of  th e Chi na' s M one tar y  

Policy and the Empirical Analysis 

 A u t h o rs:Xie, Ning, Shanghai University of Finance and Economics  

 D i s c u ss ant : To be determined 

 P a p e r :  Emerging Market Exchange-Rate Exposure 

 A u t h o rs:Chue , Tim oth y  K. , Coo k,  D avi d,  Ho ng  Ko ng  U niv ers ity  o f Sci enc e  

& Technology 

 D i s c u ss ant : Zhang, Shaojun, Nanyang Technological University 

 

1 2 : 3 0  -  1 4 : 3 0  L u n c h  B r e a k 

 

1 4 : 3 0  -  1 6 : 3 0  A c a d e mi cs S e s s i on  I V  

 

S e s s i on  4 / R o om 1  A s s e t  P r i c in g 

 S e s s i on  C h a i r: Zeng , Y ong , Uni ver sit y o f E lec tro nic  S cie nce  an d  

Technology of China 

 

 P a p e r :  Inst itu tio nal  E qui ty Flo ws,  L iqu idi ty  Ri sk and  A sse t  

 A u t h o rs:Wang,  Ashley W., University of California, Los Angeles  

 D i s c u ss ant : Li, Jinliang, Northestern University  
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 P a p e r :  On th e Ex pla nat ory Pow er o f As set Pri cin g Mo del s  

Across and Within Portfolios 

 A u t h o rs:Kan, Raymond, University of Toronto  

 D i s c u ss ant : Hong, Yongmiao, Cornell University  

 P a p e r :  Liqu idi ty  an d Ass et  Pr ic ing : Emp iri cal  A nal ysi s of  th e  

Turnover and Expected Return of  

   China Stock Market 

 A u t h o rs:Su, Dongwei, Mai, Yuanxun, Jinan University  

 D i s c u ss ant : He, Zhongzhi, Brock University 

 P a p e r :  Mode l Unc ert ain ty,  L imi ted  M ark et  Pa rti cip ati on  an d  

Asset Prices 

 A u t h o rs:Cao, Henry H., University of North Carolina  

   Wang, Tan, University of British Columbia  

   Zhang, Harold H., University of North Carolina  

 D i s c u ss ant : Zhang, Songling, Nanjing University  

 

S e s s i on  4 / R o om 2  C o r p o ra te F i n a n ce  I I  

 S e s s i on  C h a i r: To be determined 

 

 P a p e r :  Empi ric al A nal ysi s of C hin a Li st Co mpa nie s M& A  

Performance 

 A u t h o rs:Li, Xin dan , Zh u, Hon gli ang , Z han g, Bin g, L uo,  Ha o , Nan jin g  

University 

 D i s c u ss ant : Zhu, Baoxian, Tsinghua University  

 P a p e r :  Why  Do es Ana lys ts'  F ore cas t Dis per sio n P red ict  S toc k  

Returns? A Corporate Guidance 

   Perspective 

 A u t h o rs:Liu, Mark, Boston College 

   Xu, Danielle, Yao, Tong, University of Arizona  

 D i s c u ss ant : Wang, Cheng, Iowa State University  

 P a p e r :  The  Co st  of  Ca pit al  an d the  R etu rn on  Co rpo rat e  

Investment of A-Share Listed Company 

 A u t h o rs:Zhang, Zheng, Meng, Xiaojing, Liu, Li, Peking University  

 D i s c u ss ant : Qu, Qiang, Renmin University of China 

 P a p e r :  Fina nci al Int erv ent ion  in  Ea rly  De vel opm ent : A  Th eor y  

 A u t h o rs:Chan g, Chu n,  Wa ng,  Yi jia ng,  U niv ers ity  of  M inn eso ta & T sin ghu a  

University 

 D i s c u ss ant : Liu, Qiao, University of Hong Kong  

 

S e s s i on  4 / R o om 3   C o r p o ra te B e h a v io r a n d  C a p i t al  M a r ke t 

 S e s s i on  C h a i r: Chen, Xinzhong, Peking University  

 

 P a p e r :  Anom y of the R egu lat ion and Der egu lat ion of IP O an d  

Market Shrink 
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 A u t h o rs:Zhu, Wuxiang, Cheng, Yanjiu, Tsinghua University  

 D i s c u ss ant : Wu, Xueping, City University of Hong Kong  

 P a p e r :  Governance Mechanisms and Equity Prices 

 A u t h o rs:Cremers, K. J. Martijn, Yale School of Management 

   Nair, Vinay B, New York University  

 D i s c u ss ant : Zhu, NIng, University of California at Davis  

 P a p e r :  The Rol es of Gov ern men t a gai nst  St ock  Ma rke t  

Manipulation 

 A u t h o rs:Shi, Yon gdo ng,  Ji ang , Xi anf eng , Do ngb ei Uni ver sit y of Fin anc e  

& Economics 

 D i s c u ss ant : Wang, Zhen, Beijing University of Petroleum  

 P a p e r :  Priv ati zat ion  v ia  Ov ers eas  Li st ing : E vid enc e fro m  

China's H-Share Firms 

 A u t h o r:   Jia, Jin, Motorola Innovation Centre  

   Sun, Qian, Nanyang Technological University  

   Tong, Wilson, Hong Kong Polytechnic University 

 D i s c u ss ant : Shao, Yinghong, Tongji University  

 

S e s s i on  4 / R o om 4  F u n d  M a n a g em ent  

 S e s s i on  C h a i r: Song, Fred, Tsinghua University 

 

 P a p e r :  Fund Manager Turnover and Agency Problem 

 A u t h o rs:Yu, Weizheng, Tsinghua University  

   Ye, Minlei, Renmin University of China  

 D i s c u ss ant : Chen, Honghui, University of Central Florida  

 P a p e r :  Is Pe nny Tra din g Op tim al f or C los ed- end Fun ds i n  

China? 

 A u t h o rs:Wei, Li, New York Stock Exchange 

   Shi, Donghui, Shanghai Stock Exchange  

 D i s c u ss ant : Zhao , Ya nzh i, Don gbe i Un ive rsi ty o f F ina nce &  

Economics 

 P a p e r :  Info rma tio n Con ten t f or  th e Ind ex Com pon ent ial  S toc k  

 A u t h o rs:Sun, Liqiang, Chen, Chao, Tsinghua University  

 D i s c u ss ant : Qiu, Xiaofeng, Fudan University 

 P a p e r :  Do He dge F und s Ha ve En oug h Ca pit al? A Val ue - at- Ris k  

Approach* 

 A u t h o rs:Gupt a, Anu rag , Li ang , B ing , Ca se Wes ter n R ese rve Uni ver sit y  

 D i s c u ss ant : Wang, Fenghua, Shanghai Stock Exchange  

 

2 0 0 4． 07． 10  

 

0 8 : 3 0  -  1 0 : 3 0  A c a d e mi c S e s s io n V  

 

S e s s i on  5 / R o om 1  I n v e s to r B e h a vi or  a n d  A s s e t P r i c i ng 
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 S e s s i on  C h a i r: Wu, Chongfeng, Shanghai Jiaotong University  

 

 P a p e r :  Inte rna tio nal  Evi den ce  on  Ins tit uti ona l Tra din g  

Behavior and Price Impact 

 A u t h o rs:Chiy ach ant ana , Ch ira pho l N ., J ain , Pa nka j K. , Ji ang , Ch ris tin e,  

Wood, Robert A., 

   University of Memphis  

 D i s c u ss ant : Wu, Guojun, University of Michigan  

 P a p e r :  Tran sac tio n an d Pri ce  Du rat ion  in  Ch ina  Sto ck  Ma rke t  

 A u t h o r:   Chen, Wei, Xiamen University 

 D i s c u ss ant : Li, P ing , Uni ver sit y of Ele ctr oni c Sci enc e an d  

Technology of China 

 P a p e r :  Are dom est ic i nve sto rs mor e i nfo rme d th an for eig n  

investors? Evidence from the 

   Perfectly Segmented Market in China 

 A u t h o rs:Chan , K alo k, H ong  Ko ng Uni ver sit y of  Sc ien ce and T ec hno log y  

   Menkveld, Albert J., Vrije Universiteit Amsterdam 

   Yang, Zhishu, Tsinghua University  

 D i s c u ss ant : Wang , Qi ngs hi, D ong bei Uni ver sit y of F ina nc e &  

Economics 

 

 

S e s s i on  5 / R o om 2  R i s k  a n d  R e t u r n  

 S e s s i on  C h a i r: Dong , Ta ihe ng, Z eji ang Uni ver sit y of F ina nc e &  

Economics 

 

 P a p e r :  A Com par ati ve S tud y on t he R ati ona l As set Pri cin g  

Model and Irrational Asset Pricing 

    Model: Evidence from Stock Market in China  

 A u t h o rs:Xu, Nianxing, Wu, Shinong, Xiamen University  

 D i s c u ss ant : Zhang, Hua, the Chinese University of Hong Kong  

 P a p e r :  Risk , D isp ers ion  o f A nal yst s F ore cas ts  an d S toc k  

Returns 

 A u t h o rs:Qu, Shisheng, Laura Starks 

   Yan, Hong, University of Texas at Austin  

 D i s c u ss ant : Liu, Ming, Chinese University of Hong Kong  

 P a p e r :  Usin g th e Imp rov ed H ill E sti mat or M ode l to E val uat e  

VaR 

 A u t h o rs:Ye, Wuy i,  Mi ao,  Ba iqi , U niv ers ity  of  S cie nce  & Tec hno log y o f  

China  

 D i s c u ss ant : Su, Chenjian, Shantou Univeristy 

 

S e s s i on  5 / R o om 3  M a r k e t L i q u i dit y a n d  I n f o r ma ti on A s y m m etr y 

 S e s s i on  C h a i r: Zhou, Chunshen, Peking University 
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 P a p e r :  The  Ef fec ts  o f Inv est or  Pr ote cti on  o n the  I nfo rma tio n  

Asymmetry of the Securities Market 

 A u t h o rs:Wang, Yihui, Liao, Li, Tsinghua University  

   Deng, Xiaotie, City University of Hong Kong 

 D i s c u ss ant : Lin, Tao, University of Hong Kong  

 P a p e r :  Comp ara tiv e Ana lys is  o f Two  F act ors  Inf lue nci ng  th e  

Short-term Price Behavior  

   of Financial Assets 

 A u t h o rs:Li, P ing , Z eng , Yo ng,  Un ive rsi ty o f E lec tro nic Sci enc e an d  

Technology of China 

 D i s c u ss ant : Zhang, Shengping, Peking University  

 P a p e r :  IPO underpricing and after-market liquidity 

 A u t h o rs:Ellul, Andrew, Indiana University 

   Pagano, Marco, Università di Napoli Federico II 

 D i s c u ss ant : Zhang, Xin, People's Bank of China  

 

S e s s i on  5 / R o om 4   V e n t u re  C a p i tal  a n d  I P O  

 S e s s i on  C h a i r: Su, Dongwei, Jinan University 

 

 P a p e r :  Vent ure cap ita l in ves tm ent s by IPO und erw rit ers :  

Certification or conflict of interest? 

 A u t h o rs:Li, Xi, University of Miami 

   Masulis, Ronald W., Vanderbilt University 

 D i s c u ss ant : Wang , Ste ven  Sh uye , Hon g Kon g P oly tec hni c Uni ver sit y  

 P a p e r :  The A ccu rac y of IPO Pro fit For eca sts in T hai lan d an d  

their Relationships with Stock  

   Market Valuation 

 A u t h o rs:Lonkani, Ravi, Chiang Mai University 

   Firth, Michael, Hong Kong Polytechnic University  

 D i s c u ss ant : Zhang, Feng, National University of Singapore  

 P a p e r :  Vent ure Cap ita l in Chi na: Inv est men t Pr oce sse s an d  

Decision-making Processes Factors  

 A u t h o rs:Vega, Paul, Chong, Li Choy, University of St. Gallen  

   Zhang, Wei, Tsinghua University 

 D i s c u ss ant : Huang, Guihai, University of Macau  

 

1 0 : 3 0  -  1 1 : 0 0  B r e a k  

 

1 1 : 0 0  -  1 2 : 0 0  A c a d e mi c S e s s io n V I  

 

S e s s i on  6 / R o om 1   S t o c k  P r i c e P r o c e ss  

 S e s s i on  C h a i r: Kan, Raymond, University of Toronto  
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 P a p e r :  Pred ict abi lit y of  Ch ine se  St ock  R etu rns : C on tra ria n  

or Momentum?  

 A u t h o rs:Li, Yang, Liu, Yuhui, China Academy of Social Security  

 D i s c u ss ant : Zou, Xiaopeng, Zejiang University  

 P a p e r :  The i nt erd ay r etu rn vol ati lit y of  Ch ina sto ck mar ket :  

an empirical analysis  

 A u t h o rs:Tao,  L ibi n, Fan g,  Zh aob en,  U niv ers ity  of  S cie nce  an d  

Technology of China 

 D i s c u ss ant : Shi, Hongjun, Tongji University 

 P a p e r :  Unde rst and ing the Sou rce s of Mom ent um P rof its :  

Stock-Specific Component  

   versus Common-Factor Component 

 A u t h o rs:Kang, Qiang, University of Hong Kong  

   Li, Canlin, University of California - Riverside 

 D i s c u ss ant : Yan, Hong, University of Texas at Austin 

 

S e s s i on  6 / R o om 2  C o r p o ra te F i n a n ce  I I I  

 S e s s i on  C h a i r: To be determined 

 

 P a p e r :  Corporate Governance and Firm Valuations in China 

 A u t h o rs:Bai,  C hon g-E n,  L iu,  Q iao , Lu,  Joe , Son g,  Fr ank  M.,  a nd  Zh ang ,  

Junxi,  

   University of Hong Kong 

 D i s c u ss ant : Wang, Zhiqiang, Xiamen University  

 P a p e r :  Comp ara tiv e S tud y o n F ore cas t A ppr oac h es  of  Co rpo rat e  

Financial Distress 

 A u t h o rs:Lu, Changjiang, Zhang, Xianhua, Jilin University  

 D i s c u ss ant : Yu, Xiaoyun, Indiana Univeristy 

 P a p e r :  Ownership Control and Capital Structure 

 A u t h o rs:Sun, Zhe ng,  Ch en, Bao hua , S han gha i Un ive rsi ty of F ina nce &  

Economics 

 D i s c u ss ant : Du, Julan, Chinese University of Hong Kong  

 

S e s s i on  6 / R o om 3  T e r m  S t r u c tu re o f  I n t e r es t R a t e s 

 S e s s i on  C h a i r: Gao, Bin , Un ivr sit y of Nor th C aro lin a at Cha pel Hil l  

and Lehman Brother 

 

 P a p e r :  Empi ric al  St udy  on  M ult i-f act or  In ter est  Ra te  Mo del s  

with Yield Curve data in 

   the Shanghai Stock Exchange 

 A u t h o rs:Fan, Longzhen, Fudan University 

 D i s c u ss ant : Kan, Rui, Morgan Stanley 

 P a p e r :  Fore cas tin g t he J oin t P rob abi lit y D ens ity of Bon d  

Yields: Can Affine Models 

CICF 2004

http://test.ccfr.org.cn/cicf2004/papers/6-1-1.doc
http://test.ccfr.org.cn/cicf2004/papers/6-1-1.doc
http://test.ccfr.org.cn/cicf2004/papers/6-1-2.doc
http://test.ccfr.org.cn/cicf2004/papers/6-1-2.doc
http://test.ccfr.org.cn/cicf2004/papers/6-1-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-1-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-1-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-2-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-2-2.doc
http://test.ccfr.org.cn/cicf2004/papers/6-2-2.doc
http://test.ccfr.org.cn/cicf2004/papers/6-2-3.doc
http://test.ccfr.org.cn/cicf2004/papers/6-3-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-3-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-3-1.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-3-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-3-2.pdf


   Beat Random Walk? 

 A u t h o rs:Egor ov,  Al exe i V.,  Ho ng,  Yo ngm iao , Li,  Ha ita o, Cor nel l  

University 

 D i s c u ss ant : Huang, Jingzhi, Penn State University  

 P a p e r :  Dynamic Behavior of Interest Rates in China 

 A u t h o rs:Lin, Hai, Zheng, Zhenlong, Xiamen University  

 D i s c u ss ant : Wang, Lian, Deutsche Bank 

 

S e s s i on  6 / R o om 4  R e a l  E s t a t e F i n a n ce 

 S e s s i on  C h a i r: Mei, Jianping, New York University  

 

 P a p e r :  Real Est ate Mar ket Int egr ati on i n Eu rop e: E vid enc e  

from the Stock Market 

 A u t h o rs:Yang, Jian, Prairie View A&M University  

   Kola ri,  J ame s  W. , Zhu , Guo zho ng,  T ex as  A& M Uni ver sit y  

 D i s c u ss ant : Liu, Chunlu, Deakin University 

 P a p e r :  Opti mal  L ife -Cy cle  Ass et  Al loc ati on  wi th  H ous ing  a s  

a Collateral 

 A u t h o rs:Rui Yao, Baruch College 

   Haro ld H . Zh ang , th e Un ive rsi ty o f No rth Car oli na a t  

Chapel Hill 

 D i s c u ss ant : Mei, Jianping, New York University 

 P a p e r :  What Explains Household Stock Holdings?  

 A u t h o rs:Miquel Faig, University of Toronto  

   Pauline M. Shum, York University 

 D i s c u ss ant : Jinliang Li, , Northeast University 

 P a p e r :  Economic Forces, Asset Pricing, and REIT Returns 

 A u t h o rs:Jinl ian g L i, Rob ert  M.  Mo ora dia n, Shi awe e X . Ya ng,  No rth eas t  

University 

 D i s c u ss ant :Yeun g Le wis Cha n, Ho ng K ong Uni ver sit y of S cie nce & Te chn olo gy

 (to be confirmed)  

CICF 2004

http://test.ccfr.org.cn/cicf2004/papers/6-3-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-3-3.doc
http://test.ccfr.org.cn/cicf2004/papers/6-4-1.doc
http://test.ccfr.org.cn/cicf2004/papers/6-4-1.doc
http://test.ccfr.org.cn/cicf2004/papers/6-4-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-4-2.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-4-3.pdf
http://test.ccfr.org.cn/cicf2004/papers/6-4-4.pdf



