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PUBLICATIONS

1.

10.

11.

The Anchoring CEQ: Cross-Domain Behavioral Consistency in Financial Decision-
Making

Review of Corporate Finance Studies, forthcoming.

(with Fengfei Li)

Collective Reputations, Trust Premium, and Corporate Misconduct
Journal of International Business Studies, forthcoming.
(with Konan Chan and De-Rong Kong)

Information from Inaction: Vested Options Unexercised and Firm Performance
Review of Asset Pricing Studies, 2026, Volume 16, Issue 2, Pages 203-240.
(with Dien Giau Bui and Chih-Yung Lin)

Cultural Trust Biases and Syndicated Loan Market
Journal of International Money and Finance, 2026, Volume 167, 103626.
(with Le Quoc Tuan, Konan Chan, and Chih-Yung Lin)

The Effect of Stock Market Indexing on Option Price Efficiency
Journal of Financial Markets, 2026, Volume 78, 101026.
(with Eric C. Chang, Li Ge, and Xiaorong Ma)

Return Extrapolation and Volatility Expectations

Journal of Financial and Quantitative Analysis, 2025, Volume 60, Issue 8, Pages 3932—
3970.

(with Tarun Chordia and Vincent Xiang)

Lottery-like Features and Mutual Fund Performance-Flow Sensitivity
Financial Management, 2025, Volume 54, Issue 3, Pages 493-517.
(with Hua Cheng, Lingtian Kong, Yan Luo, and Ningyu Zhou)

Attention Constraints and Financial Inclusion

Journal of Financial and Quantitative Analysis, 2025, Volume 60, Issue 4, Pages 1727—
1759.

(with Bo Huang, Jiacui Li, Mingzhu Tai, and Yiyuan Zhou)

Tacit Collusion among Dominant Banks: Evidence from Round-yard Loan Pricing
Journal of Corporate Finance, 2025, Volume 92, 102750.
(with Yu-Ju Chan and Chih-Yung Lin)

Pure Windfall Gain and Stock Market Participation: Evidence from Administrative Data
Journal of Banking and Finance, 2025, Volume 172, 107378.
(with Tzu-Chang Forrest Cheng, Hsuan-Hua Huang, Tzu-Ting Yang, and Jian-Da Zhu)

Financial Statement Disaggregation and Bank Loan Pricing
Journal of Empirical Finance, 2024, Volume 79, 101555.
(with Chih-Yung Lin, Chien-Lin Lu, and Bin Miao)
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4049819
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4438852
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5001325
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3905375
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3981321
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Correlated Trading and Investment Performance of Individual Investors
Journal of Empirical Finance, 2024, Volume 78, 101522.
(with Wei-Yu Kuo and Jing Zhao)

The Role of Options Markets in Corporate Social Responsibility?
Journal of Financial Markets, 2024, Volume 70, 100910.
(with Fengfei Li, Chen Lin, and Sichen Shen)

Lottery Jackpot Winnings and Retail Trading in the Neighborhood
Journal of Banking and Finance, 2024, Volume 167, 107269.
(with Dien Giau Bui, Yu-Ru Chan, and Chih-Yung Lin)

Local Information Advantage and Stock Returns: Evidence from Social Media
Contemporary Accounting Research, 2024, Volume 41, Issue 2, Pages 1089—-1119.
(with Yuqin Huang, Feng Li, and Tong Li)

Does Better Liquidity for Large Orders Attract Institutional Investors and Analysts?
Journal of Financial Markets, 2024, Volume 67, 100870.
(with Mengdie Deng and Jiayu Zhou)

Momentum in Machine Learning: Evidence from the Taiwan Stock Market
Pacific-Basin Finance Journal, 2023, Volume 82, 102178.

Invited to contribute to the PBFJ Special Issue celebrating Jegadeesh and Titman’s
(1993) landmark momentum paper

(with Dien Giau Bui, De-Rong Kong, and Chih-Yung Lin)

Behavioral Bias, Distorted Stock Prices, and Stock Splits
Journal of Banking and Finance, 2023, Volume 154, 106939.
(with Fengfei L1, Ji-Chai Lin, and Longfei Shang)

The Disutility of Stock Market Losses: Evidence from Domestic Violence
Review of Financial Studies, 2023, Volume 36, Issue 4, Pages 1703—1736.
(with Vesa Pursiainen)

Social Trust Distance in Mergers and Acquisitions
Journal of Banking and Finance, 2023, Volume 149, 106759.
(with Vesa Pursiainen)

Gender Differences in Reward-Based Crowdfunding
Journal of Financial Intermediation, 2023, Volume 53, 101001.
(with Vesa Pursiainen)

Foreign Bank Entry Deregulation and Stock Market Stability: Evidence from Staggered
Regulatory Changes

Journal of Empirical Finance, 2022, Volume 69, Pages 185-207.

(with Jinyu Liu and Xiaoran Ni)



http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2488845
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3716260
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3860620
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2501937
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4055704
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4595220
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3535243
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3103728
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3030566
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3045050
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3445520
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Innovative Firms’ Cash Needs and Country-level Institutional Environments
Financial Management, 2022, Volume 51, Issue 3, Pages 869-902.
(with Fengfei Li)

Regional Social Capital and Moral Hazard in Crowdfunding
Journal of Business Venturing, 2022, Volume 37, Issue 4, Article 106224.
(with Vesa Pursiainen)

Equity Short Selling and Bank Loan Market
Journal of Money, Credit and Banking, 2022, Volume 54, Issue 2-3, Pages 349-379.
(with Po-Hsin Ho and Chih-Yung Lin)

Psychological Barrier and Cross-Firm Return Predictability

Journal of Financial Economics, 2021, Volume 142, Issue 1, Pages 338-356.
Interview video on Faculti

(with Shiyang Huang and Hong Xiang)

Risk-neutral Skewness, Informed Trading, and the Cross-section of Stock Returns
Journal of Financial and Quantitative Analysis, 2021, Volume 56, Issue 5, Pages 1713-
1737.

(with Tarun Chordia and Vincent Xiang)

Risk-taking of Bank CEOs and Corporate Innovation
Journal of International Money and Finance, 2021, Volume 115, Article 102387.
(with Dien Giau Bui, Yeh-Ning Chen, and Chih-Yung Lin)

Salient Anchor and Analyst Recommendation Downgrade
Journal of Corporate Finance, 2021, Volume 69, Article 102033.
(with Fengfei Li and Chen Lin)

The Round Number Heuristic and Entrepreneur Crowdfunding Performance
Journal of Corporate Finance, 2021, Volume 68, Article 101894.

Featured in WSJ

(with Vesa Pursiainen)

Governance Through Trading on Acquisitions of Public Firms
Journal of Corporate Finance, 2020, Volume 65, Article 101764.
(with Eric C. Chang and Xiaorong Ma)

Wisdom of Crowds Before the 2007-2009 Global Financial Crisis
Journal of Financial Stability, 2020, Volume 48, Article 100741.
(with Michael Chau and Chih-Yung Lin)

Do Short Sellers Exploit the Persistent Risk Culture of Banks? Evidence from Two
Banking Crises
Journal of Financial Stability, 2020, Volume 46, Article 100719.



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2643536
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3088905
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2664496
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3115934
https://faculti.net/psychological-barrier-and-cross-firm-return-predictability/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3257713
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2905733
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2517238
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3224543
https://www.wsj.com/articles/round-numbers-can-hurt-crowdfunding-campaigns-11556503260?fbclid=IwAR3MfR3UlNzhytWC-M6m5Yr6hIDFZWsB4eaoRaA_o47t4GB-bpJvTqUYxuI
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2263837
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3558486
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2781009
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2781009
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(with Dien Giau Bui and Chih-Yung Lin)

34. Does Short Selling Threat Discipline Managers in Mergers and Acquisitions Decisions?
Journal of Accounting and Economics, 2019, Volume 68, Issue 1, Article 101223.
(with Eric C. Chang and Xiaorong Ma)

35. Contractual Managerial Incentives with Stock Price Feedback
American Economic Review, 2019, Volume 109, No. 7, Pages 2446-2468.
(with Qi Liu and Bo Sun)

36. Attention Allocation and Return Co-Movement: Evidence from Repeated Natural
Experiments
Journal of Financial Economics, 2019, Volume 132, Issue 2, Pages 369-383.
Featured in Bloomberg
(with Shiyang Huang and Yulin Huang)

37. Earnings Management and Post-Split Drift
Journal of Banking and Finance, 2019, Volume 101, Pages 136-146.
(with Konan Chan and Fengfei Li)

38. Ex-day Returns of Stock Distributions: An Anchoring Explanation
Management Science, 2019, Volume 65, Issue 3, Pages 1076-1095.
(with Eric C. Chang, Yan Luo, and Jinjuan Ren)

39. Skewness, Individual Investor Preference, and the Cross-Section of Stock Returns
Review of Finance, 2018, Volume 22, Issue 5, Pages 1841-1876.
(with Xin Liu)

40. Do Superstitious Traders Lose Money?
Management Science, 2018/08, Volume 82, Issue 8, Pages 3772-3791.
Featured in The Economist
(with Utpal Bhattacharya, Wei-Yu Kuo, and Jing Zhao)

41. What Do Stock Price Levels Tell Us About the Firms?
Journal of Corporate Finance, 2017, October, Volume 46, Pages 34-50.
(with Konan Chan, Ji-Chai Lin, and Fengfei Li)

42. How Do Equity Lending Costs Affect Put Options Trading? Evidence from Separating
Hedging and Speculative Shorting Demands
Review of Finance, 2016, Volume 20, Issue 5, Pages 1911-1943.
(with Xiaolong Lu)

43. Why Does the Option to Stock Volume Ratio Predict Stock Returns?
Journal of Financial Economics, 2016, Volume 120, Issue 3, Pages 601-622.
(with Li Ge and Neil Pearson)



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2348193
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2650708
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2872078
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2872078
https://www.bloomberg.com/opinion/articles/2018-10-22/mega-millions-jackpot-might-correlate-the-stock-market?fbclid=IwAR22Vt_S4itU9aNaEQwEQfVQWE-tkZLOW_3f0wGmeyyR1pJmM-Akf6f89Jw
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2329740
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2508238
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2676633
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2478124
http://www.economist.com/news/finance-and-economics/21614227-irrational-investment-habits-lead-lower-returns-black-cat-market
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2022870
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2469696
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2469696
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2329714
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44, Political Economy of Cross-Strait Relations: Is Beijing’s Patronage Policy on Taiwanese
Business Sustainable?
Journal of Contemporary China, 2016, Volume 25, Issue 99, Page 372-388.
(with Yi-Wen Yu and Ko-Chia Yu)

45. Informational Content of Options Trading on Acquirer Announcement Return
Journal of Financial and Quantitative Analysis, 2015, Volume 50, Issue 5, Pages 1057-
1082.
(with Konan Chan and Li Ge)

46. Do Individual Investors Treat Trading as a Fun and Exciting Gambling Activity:
Evidence from Repeated Natural Experiments
Review of Financial Studies, 2015, Volume 28, Issue 7, Pages 2128-2166.
Featured in Investopedia
(with Xiaohui Gao)

47. Cognitive Limitation and Investment Performance: Evidence from Limit Order
Clustering
Review of Financial Studies, 2015, Volume 28, Issue 3, Pages 838-875.
(with Wei-Yu Kuo and Jing Zhao)

48. Why Do Options Prices Predict Stock Returns? Evidence from Analyst Tipping
Journal of Banking and Finance, 2015, March, Volume 52, Pages 17-28.
(with Xiaolong Lu)

49. Overconfident Individual Day Traders: Evidence from Taiwan Futures Market
Journal of Banking and Finance, 2013, Volume 37, Issue 9, Pages 3548-3561.
(with Wei-Yu Kuo)

50. How the 52-week High and Low Affect Option-implied Volatilities and Stock Return
Moments
Review of Finance, 2013, Volume 17, Issue 1, Pages 369-401.
(with Joost Driessen and Otto van Hemert)

51. A New Method to Estimate Risk and Return of Non-traded Assets from Cash Flows: The
Case of Private Equity Funds
Journal of Financial and Quantitative Analysis, 2012, Volume 47, Issue 1, Pages 511-
535.
(with Joost Driessen and Ludovic Phalippou)

WORKING PAPERS

1. When Does Intraday Options Trading Predict Stock Returns?
(with Xingguo Luo and Shidong Shao)

2. Pricing (Some) Cryptocurrencies
(with Runtong Lin)



http://www.tandfonline.com/doi/abs/10.1080/10670564.2015.1104871
http://www.tandfonline.com/doi/abs/10.1080/10670564.2015.1104871
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2293748
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1622184
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1622184
https://www.investopedia.com/investing/can-you-make-money-stocks/
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1988236
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1988236
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2168566
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1944059
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1572269
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1572269
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=965917
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=965917
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7318198
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7262479
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. Measuring Neural Engagement in High-Stakes Trading

(with Liang Chen, Fei Wu, Xingjian Zheng, and Eric Zou)

Payment Methods and Market Feedback in Mergers and Acquisitions
(with Xiaorong Ma, Liyan Yang, and Minxing Zhu)

. Are Banks Concerned about Borrowers’ Biodiversity Risk?

(with Mengdie Deng)

Milestone Ages. Social Pressure, and Risk-Taking in Stock Markets
(with Yun Cong and Yan Luo)

The Dark Side of Patience: The Case of Stock Price Crashes
(with Yu-Ju Chan, Jeong-Bon Kim, and Zhaobo Zhu)

Forward-looking CEOs and Corporate Environmental Performance: Evidence from a
Machine Learning Approach
(with Mengdie Deng, Yi Tang, and Jiayu Zhou)

Does Gamification on a Green Fintech App Nudge Users’ Green Investments?
(with Chuwen Chen and Xingguo Luo)

Smile, Cultural Distance, and Altruistic Behaviors
(with Runtong Lin)

Timing is Money: Limit Order Cancellation and Investment Performance
(with Wei-Yu Kuo and Jing Zhao)

Crowdfunded Microfinance
(with Runtong Lin)

Enduring Influences of Openness on Risk-Taking Behaviors: Evidence from 170 Years
of Ads, News. and Retail Investments
(with He Tang)

Salience Theory and Momentum Everywhere
(with Jiaqi Guo, Peng Li, and Jinyu Liu)

Does Geopolitical Risk Exposure Lead to Higher Cost of Debt? Evidence from
Multinational Companies
(with Fang Hu, Weiqiang Tan, and Jian Zhang)

The Invisible Hand in the Dark: The Disciplinary Effect of Dark Trading on Firm

Overinvestment

(with Mengdie Deng and Jiayu Zhou)


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6871679
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5789982
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5109865
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5363134
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5365139
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5373768
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5373768
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4873326
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5319023
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4874217
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5010475
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7030024
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7030024
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4441960
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4648991
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4648991
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4565806
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4565806

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

September 2026

Catering to Environmental Premium in Green Venture Financing: Evidence from a Bert-
Based Deep Learning Approach
(with Mingze Gao, Henry Leung, and Tracy Vu)

Current Expected Credit Loss Standard and Bank Lending Procyclicality: Evidence from
the US Housing Market
(with Yi-Chun Chen and Donghe Yang)

Salience Theory and Corporate Bond Pricing
(with Yaoyuan Zhang)

Information Cherry-picking: When Confirmation Bias Met Anchoring Bias
(with Shiyang Huang, Yan Luo, and Ningyu Zhou)

Alternative Stars: Do Key Opinion Leaders on Social Media Move the Market?
(with Henry Leung and Ruiqi Mao)

In Victory or Defeat: Consumption Responses to Wealth Shocks
(with Alex Imas, Yan Luo, and Xiaohuan Wang)

Managerial Learning from Decoding Noisy Stock Prices: New(s) Evidence
(with Alan Kwan and Po-Yu Liu)

The Unintended Externalities of an Environmental Regulation: Evidence from the NOx
Budget Trading Program
(with Yiyuan Zhou and Hong Zou)

Monetary Policy Shocks and Corporate Financing Decisions
(with Chih-Yung Lin and Chien-Lin Lu)

Intra-Family Relationship and Female Entrepreneurship?
(with Mingzhu Tai)

The Financialization of Cryptocurrencies
(with Lei Huang, Fangzhou Lu, and Jian Sun)

The World Price of Reference-dependent Preferences
(with Zhaobo Zhu)

Alternative Investments in the Fintech Era: The Risk and Return of Non-Fungible Token

(NFT)
(with De-Rong Kong)

Overconfident Rivals and Corporate R&D
(with Dien Giau Bui, Yeh-Ning Chen, and Chih-Yung Lin)

Color, Loan Approval, and Crimes: The Dark Side of Mortgage Market Deregulation



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4522222
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4522222
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4410897
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4410897
file:///C:/Users/dioli/Dropbox/Salience%20Theory%20and%20Corporate%20Bond%20Pricing
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4277399
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4273951
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4253053
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4253237
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4072211
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4072211
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4054389
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3692274
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3948407
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3967858
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3914085
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3914085
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3906304
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3884276
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(with Mingzhu Tai and Jiayu Zhou)

Tradin’ in the Rain: Attention Allocation and Investment Performance
(with Dien Giau Bui, Shiyang Huang, and Chih-Yung Lin)

Innovation under Climate Vulnerability: Selective Reallocation, Global Collaboration,
and Strategic Shifts
(with Fengfei Li and Chen Lin)

Firm Trustworthiness and Bank Loan Pricing
(with Konan Chan, Wei-Yu Kuo, and Chih-Yung Lin)

Domestic Violence and Marijuana: Evidence from Retail Marijuana Law
(with Runtong Lin)

Endogenous Social Effects on Corporate Research and Development
(with Dien Giau Bui, Yeh-Ning Chen, and Chih-Yung Lin)

Agoregate Opportunistic Insider Trading and Market Return Predictability
(with Shiyang Huang and Weinan Zheng)

Equity Lending Market Condition and Stock Price Crashes: Evidence from Lending Fees
and Fee Risk
(with Eric C. Chang and Xiaorong Ma)

Informed Options Trading prior to Bankruptcy Filings
(with Li Ge, Jianfeng Hu, and Mark Humphery-Jenner)

OTHER PUBLICATIONS (Book, Business Case, and Media Column)

1.

A strategic framework to close Taiwan’s asset management talent gap
The Taiwan Banker, 2026, July.
(with Shin Hui Huang)

When the Founder is the Firm: Chartwell Capital's Search for a Sustainable Business
Model

Asia Case Research Centre, 2026, Ref. No.: 26/859C.

(with Pauline Yeung)

Demographic Replacement and Narrative Shift Signal a Structural Recovery in Hong
Kong’s Housing Market

Hong Kong Economic Journal, 2026, May.

(with Shengwei Guo)

Crypto Derivatives Platform BitMEX: A Case of Regulatory Uncertainty
Asia Case Research Centre, 2025, Ref. No.: 25/825C
(with Alan Kwan and Pauline Yeung)



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3881853
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3777313
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3777313
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3535237
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3509989
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3412770
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3272112
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2755170
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2755170
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2302888
https://service.tabf.org.tw/TTB/Article/DetailEn?aID=870
https://www.acrc.hku.hk/Case/Detail/2241
https://www.acrc.hku.hk/Case/Detail/2241
https://impact.hkubs.hku.hk/demographic-replacement-and-narrative-shift-signal-a-structural-recovery-in-hong-kongs-housing-market/
https://impact.hkubs.hku.hk/demographic-replacement-and-narrative-shift-signal-a-structural-recovery-in-hong-kongs-housing-market/
https://www.acrc.hku.hk/Case/Detail/2203
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Wu-Nan Book Inc, 2025, April, ISBN: 978-626-423-246-3.
(with William Liang)

EDITORIAL POSITIONS, SERVICES, AND KNOWLEDGE EXCHANGE

e Associate Editor, Journal of Banking and Finance, July 2025-Present

e Member of Business Studies Panel of the Research Grants Council (RGC),
November 2024—December 2027

e Associate Editor of Pacific-Basin Finance Journal, July 2021-Present

e Editorial Board Member of Review of Securities and Futures Markets, April 2021-
Present

e Associate Editor of Financial Management, October 2019-September 2022
(Associate Editor of the Year, 2022)

e Supervisor of the 2025 S.T. Yau High School Science Award Finale Honorable
Mentions in Economic and Financial Modeling

e Supervisor of the 2022 S.T. Yau High School Science Award Finale Silver in
Economic and Financial Modeling

e Supervisor of the 2021 S.T. Yau High School Science Award Finale Bronze in
Economic and Financial Modeling

e Independent Board of Director, Wisdom Marine Group. 2018 May-Present

Ph.D. STUDENT PLACEMENTS (FIRST POSITION)

Runtong Lin, Quantitative Researcher at Blue Matrix Research, 2026

Yu-Ru Chan, Assistant Professor at National Chengchi University, 2024

Jiayu Zhou, Quantitative Researcher at Extract Alpha, 2023

Vesa Pursiainen, Assistant Professor at University of St. Gallen, 2020

The awardee of Li Ka Shing Prizes, only four Ph.D. theses are awarded annually on
the basis of academic excellence at HKU

¢ Yulin Huang, Quantitative Analyst at SAFE Investment Company, 2018

e Xin Liu, Lecturer at University of Bath, 2018

The awardee of Outstanding Research Postgraduate Student, up to ten awards may
be made each year at HKU, who have submitted a thesis of exceptional quality

e Fengfei Li, Lecturer at Deakin University, 2017
e Li Ge, Lecturer at Monash University, 2015
e Jing Zhao, Assistant Professor at Hong Kong Polytechnic University, 2015
e Xiaolong Lu, Postdoc at University of Hong Kong, 2014
RESEARCH GRANTS

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2026 (998,706 HKD)
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e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2025 (531,000 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2024 (937,942 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2023 (603,078 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2022 (428,031 HKD)

e Faculty Outstanding Researcher Award, HKU Business School, The University of
Hong Kong, 2018

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2017 (442,027 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2014 (232,232 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2013 (340,660 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2012 (263,827 HKD)

e Principal Investigator, The Research Grant Council of the Hong Kong Special
Administrative Region, China, 2010 (413,475 HKD)

PRESENTATION

e Shenzhen University Finance Workshop, 2026

e Western Finance Association Annual Meeting, Denver, 2026

e The 20" International Behavioural Finance Conference, Distinguished Keynote
Speaker, 2026

e Zhejiang University, National Taiwan University, National Chengchi University,

National University of Singapore, 2026

NCCU ESG Symposium, Plenary Speaker, 2025

8™ Annual Conference of GRASFI, Paris, 2025

Nanyang Blockchain Conference, Singapore, Keynote Speaker, 2025

China International Conference in Finance, Shenzhen, 2025

1*' Lapland Financial Institutions Summit, Levi, 2025

Zhejiang University, National Taiwan University, 2025

11" Melbourne Asset Pricing Meeting, 2024

5 Research in Behavioral Finance Conference (RBFC), Amsterdam, 2024

Knut Wicksell Conference on Crypto and Fintech, Lund, 2024

National Taiwan University, Copenhagen Business School, PBC School of Finance,

2024

China International Conference in Finance, Beijing, 2024

e Western Finance Association Annual Meeting, Honolulu, 2024

e Accounting Cooperation Forum of Jiao Tong University and the Fifth Annual
Academic Conference, Keynote Speaker, 2023

e Taiwan Finance Association, Annual Workshop, Keynote Speaker, 2023
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Taiwan Economics Research, Academia Sinica, 2023

Zhejiang University, National Taiwan University, National Chengchi University,
2023

ABFER Annual Conference, 2023

HKU-TLV Finance Forum, 2023

Lapland Household Finance Summit, 2023

Frontiers in Development Policy Conference, 2022

Taiwan Finance Symposium on Corporate Finance, Keynote Speaker, 2022
CEPR Rising Asia Workshop, 2022

National Taiwan University, National Taipei University, Society of Quantitative
Analysts, 2022

Mini-Symposium on Climate Change and Financial Markets, 2021

ASBS COP26 ESG and Climate Finance Conference, 2021

5t Edinburgh-Shanghai Green Finance Virtual Conference Program, 2021

CAFR Virtual Annual Conference, 2020

European Finance Association Annual Meeting, 2020

National Taiwan University, UIBE, CUFE, 2020

Eighth International Conference on Futures and Other Derivatives, Keynote Speaker,
2019

The 2" CUHK Derivatives and Quantitative Investing Conference, 2019

Taiwan Economic Research, Academia Sinica, 2019

International Conference of Taiwan Finance Association, 2019

Taiwan Finance Association Corporate Finance Seminar, Keynote Speaker, 2019
NCCU, Xiamen University, UNSW, 2019

JCF Special Issue Conference, Hong Kong, 2018

NCCU Finance Symposium, Taipei, 2018

Research in Behavioral Finance Conference, Amsterdam, 2018

Hong Kong-Shenzhen Greater Bay Area Summer Finance Conference, 2018
Helsinki Finance Summit, 2018

Taiwan Economic Research, Academia Sinica, 2018

Fintech, Credit and the Future of Banking Conference, Rigi, Switzerland, 2018
Western Finance Association Annual Meeting, Coronado, 2018

ABFER Annual Conference, 2018

FMA Asia, Hong Kong, 2018

CUFE, Lingnan University, CKGSB, Sun Yat-Sen University, Baptist University,
National Chengchi University, HKUST, 2018

Taiwan Economic Research, Academia Sinica, 2017

FMA Asia, Taipei, 2017

2" Annual Financial Institutions, Regulation and Corporate Governance Conference,
2017

Yuan Ze University, National Taiwan University, National Cheng Chi University,
Monash University, Deakin University, University of Melbourne, Nanyang
Technological University, Fudan University, SUSTC, 2017

Eighth International Banking Conference Supervision, Market Discipline, and the
Challenge of Bank Profitability, 2016
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Northern Finance Association Annual Meeting, 2016

Taiwan Economic Research, Academia Sinica, 2016

CEPR European Summer Symposium in Financial Markets (ESSFM), 2016

2" CEIBS Finance Conference, 2016

ABFER Annual Conference, 2016

National Taiwan University, National Chengchi University, Chinese University of
Hong Kong, University of Toronto, SAIF, National University of Singapore,
University of Florida, National Chengchi University, 2016

European Finance Association Annual Meeting, 2015

Taiwan Economic Research, Academia Sinica, 2015

Taiwan Finance Symposium, 2015

Korea University, KAIST, University of Florida, National Taiwan University,
National Chengchi University, National Chung Cheng University, Zhejiang
University, Shanghai University of Finance and Economics, Singapore Management
University, 2015

FMA Asian Meeting, Tokyo, 2014

City University of Hong Kong, ESE Erasmus University, RSM Erasmus University,
University of Amsterdam, Peking University, National Taiwan University, National
Chengchi University, National Tsinghua University, National Central University,
2014

UBC Summer Finance Conference, Vancouver, 2013

China International Conference in Finance, Shanghai, 2013

Western Finance Association Annual Meeting, Lake Tahoe, 2013

6" Conference on Professional Asset Management, Rotterdam, 2013

Hong Kong University of Science and Technology, National Taiwan University,
National Chengchi University, Hong Kong Baptist University, 2013

Sixth Chulalongkorn Accounting and Finance Symposium (CAFS), 2012

Inquire Europe Annual Symposium (Istanbul), 2012

China International Conference in Finance (CICF), 2012

Asian Finance Association (Asian FA) and Taiwan Finance Association (TFA) Joint
International Conference, 2012

Workshop in Behavioral and Decision Sciences, Nanyang Technological University,
2012

Guanghua School of Management, Peking University, National Taiwan University,
and National Chengchi University, 2012

International Paris Finance Meeting, 2011

19" SFM Conference, 2011

School of Finance, Shanghai University of Finance and Economics, 2011

Western Finance Association Annual Meeting, Santa Fe, 2011

School of Economics, Antai College of Economics and Management, Shanghai
Jiaotong University, Shanghai, 2010

The 8th NTU International Conference on Economics, Finance and Accounting,
Taipei, 2010

International Symposium on Financial Engineering and Risk Management, Taipei,
2010
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Hong Kong Finance Faculty One-Day Workshop, Hong Kong, 2009

FMA European Meeting, Turin, 2009

Workshop on the Chinese Financial Markets and the World Economy, Helsinki, 2009
Third CAF-FIC-SIFR Conference: Emerging Market Finance, Hyderabad, 2009

e Tinbergen Institute Ph.D. lunch seminar, 2008

e Vlerick Leuven Gent Management School, 2008

e University of Amsterdam Finance Group lunch seminar, 2008

e Tinbergen Institute Ph.D. lunch seminar, 2008

e Ninth Conference of the ECB-CFS Research Network, Dublin, 2007

e European Finance Association (EFA), Ljubljana, 2007

e The 5th NTU International Conference on Economics, Finance, and Accounting
(IEFA), Taiwan, 2007

TEACHING

e Senior Seminar in Economics and Finance (Undergraduate)
e Corporate Finance (Undergraduate, MBA)
e Selected Topics in Financial Economics (Ph.D.)
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