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Review of Asset Pricing Studies

BERS 4%, 2021.07 &4

AT ES, 2022.01 &4

Review of Finance, T [E F 84 T], FHE £, 2020.07-2022.12

Journal of Finance, B3 %%, 2016.03-2022.07

Review of Financial Studies, &|F %W, 2015.03-2018.07

Management Science

Bl ES, 2014.07-2016.07
B Egw, XEEEA N R MAFF#a 7R, 2021.10-2022.07

FARHR S
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o LRbYIRHEIS TI/AF &M T (35902/34903) , 1 HAERFE, 5 Douglas
Diamond HZ LG IR, 2015 £4

o QNFEI4RL (35200) , MBA iRFE, 2008-2017

o hEZFMEETTE (35219) , MBA 2, 2018 £4

o ERFHFINE (35908) , HLAURME, 5 Eugene Fama #AX A Stefan
Nagel ARG IR, 2018

o BEHNAFERMEREARTIHIEL (35913) , BEARE, 2014 24

o TAREZUFARWRA (35930-35931-35932) , fHLAEMRFE, 5 Ralph Koijen #X
2. Stefan Nagel #4Z M Eric Zwick ZUZEL AR, 2018 &4

MREs

Paris-Dauphine 443, 10000 BXJG, 2020

KA AR

Dimensional Fund Advisors FFJENINIR K, Journal of Finance, 2023
XRF AT, 2023

Brattle Group ¥ B AE B2, Journal of Finance, 2014 F1 2021
HARIEZAT AL N, 2021
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ELEREE X, Review of Economics Studies, 2020

AW, PwC 3535 Finance Forum, 2020

Jeuck BIXWIFT T, ZINAF K AAT IR 20, 2020-2022

Arthur Warga ¢ fE[B @ a5 18 3C%, SFS Cavalcade North America, 2019
Rising Star, Rising Stars Conference at Fordham University, 2018

BAFEW X, Utah Winter Finance Conference, 2013 A1 2018

EIERE R, TEeRERFES, 2017

RERE, PEERPARES, 2017

WK, BESMTPEFES, 2017

Robert King Steel ZIXWT 71, ZINAFR A 2B, 2014-2015 AT 2012-2013
HIFERT T2 (Alfred P. Sloan Research Fellowship) , 2014

HEIEH 2, American Economic Review, 2013 12017
Chookaszian M/ L, 2013

Amundi Smith-Breeden 1R, Journal of Finance, 2012
AL CH, Swiss Finance Institute, 2012

RERE, PEHEMES, 2012

&

S AR SRR % (Lehman Brothers Fellowship for Research Excellence in
Finance) , 2007

HAEARDT FERS

INEERERAT, D2 FETH, 2023.07 £4
HHRE
o ZipEPRERAR, SRR EER
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- 2018.06-2021.07
o TR, UIMAER, BEEATEIHETEIEAN, 2019.04
R ERY, ERiEb, SRR EEE, 2013.07-2019.10
BRRE AR, BiEE R R
o ERMEEFRMEIZ, 2015.07-2018.07
o ANHVIRHIZ, 2021.07

2INEFRE, FHERIX, Yuen 15 1HFE, 2019.08
FEVEF TR, Ui #3%, 2019.03
AR K, PR ARE, Mitsui 25 H 7 W%, 2018.06

FHME RS, AHME R AR, Wi EE O—) . 201211

RFEWIL (FECHTD

Valuation of Long-Term Property Rights under Political Uncertainty,
with Maggie Hu, Zhenping Wang, and Vincent Yao, forthcoming,

American Economic Review

Sovereign Debt Ratchets and Welfare Destruction, 2023, with Peter

DeMarzo and Fabrice Tourre, Journal of Political Economy 131, pp.
2825-2892.

Pledgeability and Asset Prices: Evidence from the Chinese Bond
Markets, 2023, with Hui Chen, Zhuo Chen, Jinyu Liu, and Rengming

Xie, Journal of Finance 78, pp. 2563-2620.
- 2019 Arthur Warga f £ [ 52 I a6 18 503

The Stock Connect to China, 2023, with Xiaoquan Zhu and Yuehan
Wang, AEA Papers and Proceedings, 2023, pp. 125-30.

Open Banking: Credit Market Competition When Borrowers Own the
Data, 2023, with Jing Huang and Jidong Zhou, Journal of Financial
Economics 147, pp. 449-474.

- 2021 European Finance Association RESTRC
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Commonality in Credit Spread Changes: Dealer Inventory and
Intermediary Distress, 2021, with Zhaogang Song and Paymon
Khorrami, forthcoming in the Review of Financial Studies.

Treasury Inconvenience Yields during the COVID-19 Crisis, 2021,
with Stefan Nagel and Zhaogang Song, forthcoming in the Journal of

Financial Economics.

Leverage Dynamics without Commitment, 2021, with Peter DeMarzo,

Journal of Finance 76 (3), pp. 1195-1250.
2021 Brattle Group IR IR 2, Journal of Finance
- 2017 O g [ AR S BB R R R IR SR

Decentralized Mining in Centralized Pools, 2021, with Will Cong and
Jiasun Li, Review of Financial Studies 34 (3), pp. 1191-1235.
2018 H [ R 5 EUR E PRid iz sRie sk

The Financing of Local Government in China: Stimulus Loan Wanes
and Shadow Banking Waxes, 2020, with Zhuo Chen and Chun Liu,

Journal of Financial Economics 137, pp. 42-71.
2023 XliF H &G 2%
2021 HAREELFF R IR ALK
2020 PwC 3535 Finance Forum {18 3%
2017 H [E G R RAE 2 i R S0

A Macroeconomic Framework to Quantify Systemic Risk, with Arvind
Krishnamurthy, 2019, American Economic Journal: Macroeconomics

11(4), pp. 1-37.
2012 Swiss Finance Institute 7% 18302

A Model of Safe Asset Determination, 2019, with Arvind
Krishnamurthy and Konstantin Milbradt, American FEconomic
Review, 109, pp. 1230-1262.

- 2018 Utah Winter Finance Conference £ &

Blockchain Disruption and Smart Contract, 2019, with Will Cong,
Review of Financial Studies 32, pp. 1754-1797.

- 25th Conference on the Theories and Practices of Securities and Financial Markets {3
ST
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Intermediary Asset Pricing and the Financial Crisis, 2018, with
Arvind Krishnamurthy, Annual Review of Financial Economics 10, pp.

173-197.

Quantifying Liquidity and Default Risks of Corporate Bonds over the
Business Cycle, 2018, with Hui Chen, Rui Cui, and Konstantin
Milbradt, Review of Financial Studies 31, pp. 852—-897.

Intermediary Asset Pricing: New Evidence from Many Asset Classes,
2017, with Bryan Kelly and Asaf Manela, Journal of Financial
Economics 126, pp. 1-35.

Lead article

Optimal Long-term Contracting with Learning, 2017, with Bin Wei,
Jianfeng Yu, and Feng Gao, Review of Financial Studies 30, pp. 2006-
2065.

Dynamic Debt Maturity, 2016, with Konstantin Milbradt, Review of
Financial Studies 29, pp. 2677-2736.

What Makes US Government Bonds Safe Assets? 2016, with Arvind
Krishnamurthy and Konstantin Milbradt, American Economic Review

P&P 106(5), pp. 519-523.

Inefficient Investment Waves, 2016, with Péter Kondor, Econometrica

84, pp. 735-780.

Debt and Creative Destruction: Why Could Subsidizing Corporate
Debt Be Optimal? 2016, with Gregor Matvos, Management Science 62,
pp. 303-325.

Information Acquisition and Rumor-Based Bank Runs, 2016, with

Asaf Manela, Journal of Finance 71, pp. 1113-1158.

Endogenous Liquidity and Defaultable Bonds, 2014, with Konstantin
Milbradt, Econometrica 82(4), pp. 1443-1508.

- 2013 Utah Winter Finance Conference J{£ i 2%

A Theory of Debt Maturity: the Long and Short of Debt Overhang,
2014, with Douglas Diamond, Journal of Finance 69, pp. 719-762.
- 2014 Brattle Group FHE B EW LA, Journal of Finance
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Uncertainty, Risk, and Incentives: Theory and Evidence, 2014, with
Si Li, Bin Wei, and Jianfeng Yu, Management Science 60, pp. 206-226.
2012 A [H & F o i IR S0

Intermediary Asset Pricing, 2013, with Arvind Krishnamurthy,
American Economic Review 103(2), pp. 732-770.

Delegated Asset Management, Investment Mandates, and Capital
Immobility, 2012, with Wei Xiong, Journal of Financial Economics
107, pp. 239-258.

Lead article

Debt Financing in Asset Markets, 2012, with Wei Xiong, American
Economic Review P&P 102, pp. 88-94.

Dynamic Compensation Contracts with Private Savings, 2012, Review

of Financial Studies 25, pp. 1494-1549.
- 2007 7 2N INFH ERET TR

Dynamic Debt Runs, 2012, with Wei Xiong, Review of Financial
Studies 25, pp. 1799-1843.

A Model of Capital and Crises, 2012, with Arvind Krishnamurthy,
Review of Economic Studies 79(2), pp. 735-777.

Dynamic Agency and ¢ Theory of Investment, 2012, with Peter
DeMarzo, Michael Fishman, and Neng Wang, Journal of Finance 67,
PP 2295-2340.

Rollover Risk and Credit Risk, 2012, with Wei Xiong, Journal of
Finance 67, pp. 391-429.

- 2012 Amundi Smith-Breeden T & E18 %, Journal of Finance
Lead article

A Model of Dynamic Compensation and Capital Structure, 2011,
Journal of Financial Economics 100, pp. 351-366.

Balance Sheet Adjustment in the 2008 Crisis, 2010, with In Gu Khang
and Arvind Krishnamurthy, IMF Economic Review 1, pp. 118-156.

The Sale of Multiple Assets with Private Information, 2009, Review of
Financial Studies 22, pp. 4787-4820.

10
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Optimal Executive Compensation when Firm Size Follows Geometric

Brownian Motion, 2009, Review of Financial Studies 22, pp. 859-892.

RFEWIL (PCHTD

T35 2 IS A% G ) A 0 25 N 5 788 N . BRI FEAR O PIAR A, SR04, R Al
EAEE, 2022, &HHFR (11) , 174-191 71,

B {E AN THI/TH1E Eb 5 S22 ok R SRR 78, SR FEAE, 2002, &R
(4) , 71-79 T1.

R E T N A B RN R SR 7, SRR EAE, 2001, £5EFE (100 , 55-60
7.

rb ] B T U PR =SSR AT, 2001, &5F1FIS (3) , 81-85 Wi

PREEMEZRXE

Margin Rules and Margin Trading: Past, Present, and Implications,
2024, with Zhuo Chen and Wei Wei, forthcoming in Annual Review of

Financial Economics

Banks and Financial Crises: Contributions of Ben Bernanke, Douglas
Diamond, and Philip Dybvig, with Yunzhi Hu, The Scandinavian
Journal of Economics, 2023, DOI: 10.1111/sjoe.12535

China’s Financial System and Economy: A Review, 2023, with Wei
Wei, Annual Review of Economics 15, pp. 451-83

Borbem: phEoe BEmsElE, FE5HA, with Darrell Duffie and

Elizabeth Economy eds., Stanford: Hoover Institution Press, 2022.

P EAGFET I MERAITRE T, with Marlene Amstad, in Marlene
Amstad, Sun Guofeng and Wei Xiong (Ed): The Handbook of China’s
Financial System, TEH&# RS T, 2020.

e T 28 6PN 22 B b T SR N X, with Sumit Agarwal and
Bernard Yeung, 2020. Singapore: World Scientific.
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HAt XL E

Don’t Trust, Verify: The Case of Slashing from a Popular Ethereum
Explorer, with Jiasun Li, and Zhengxun Wu. In Companion
Proceedings of the ACM Web Conference 2023 (WWW 23
Companion), April 30—May 04, 2023, Austin, TX, USA. ACM, New
York, NY, USA, 7 pages. https://doi.org/ 10.1145/3543873.3587555.

Are US Treasury Bonds Still a Safe Haven? with Arvind
Krishnamurthy, NBER Reporter No.3, October 2020.

TAERIC

Margin Trading and Leverage Management, with Jiangze Bian, Zhi
Da, Dong Lou, Kelly Shue, and Hao Zhou. Revision requested by

Journal of Finance
NBER TAFi£ (WP25040) “ Leverage-Induced Fire Sales and Stock Market
Crashes” FEAFH

- 2017 FEERIEES R

Agency MBS as Safe Assets, with Zhaogang Song. Revision requested
by Review of Financial Studies

An Economic Model of Consensus on Distributed Ledgers, with Hanna
Halaburda and Jiasun Li. Revision requested by Management Science

Investing in Lending Technology: IT Spending in Banking, with
Sheila Jiang, Douglas Xu, and Xiao Yin.

Intermediation via Credit Chains, with Jian Li.

What Gets Measured Gets Managed: Investment and the Cost of
Capital, with Guanmin Liao and Baolian Wang.

Share Pledging in China: Funding Listed Firms or Funding
Entrepreneurship? with Bibo Liu and Feifei Zhu.

Zoning for Profits: How Public Finance Shapes Land Supply in China,
with Scott Nelson, Yang Su, Anthony Lee Zhang, Fudong Zhang.

12
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Homemade Foreign Trading, with Yuehan Wang and Xiaoquan Zhu.

Tech-Driven Intermediation in the Originate-to-Distribute Model,
with Sheila Jiang and Douglas Xu.

Bank Competition and Specialized Lending, with Jing Huang and
Cecilia Parlatore.

Specialized Lending when Big Data Hardens Soft Information, with
Jing Huang and Cecilia Parlatore.

The Impact of Ownership on Lending: Local Government and

Regional Banks in China, with Wei Wei

BRE A s, wime, msm, 5E% 2RO
Filippo Cavaleri,
Jessica Li,
Zhiyu Fu, 2024
Will Cassidy, 2023, 5 it Bk
Rui Da, 2023, 134248k
Xindi He, 2023, Vi3 T2k
Jingxiong Hu (PUILRAERZSEM 4D 5 2023, RERT# b
Fulin Li, 2023, {8306k TR
Yang Su, 2023, FHFHEH K
Jian (Jane) Li, 2021, &H&LLIE K
Yiran Fan, 2021, JE#Z{EH 5407
Sheila (Bo) Jiang, 2020, % Hik k2

Stefano Pegoraro, 2020, By =

13
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Douglas (Xun) Xu, 2020, % Hik k¥

Paymon Khorrami, 2019, # EH T2kt

Yiyao Wang, 2019, FigAZilKF Filg e+
Yinan Su, 2018, ZJ#EE & el

Ben Charoenwong, 2017, 0¥ E 7 K2

Hyunsoo Doh, 2017, FVEH T K

Yunzhi Hu, 2017, Jb-RZERIIKF

Aaron Pancost, 2017, &35 i K2 BT 70
Fabrice Tourre, 2017, FHIL KLU R L/G; 2018 G4 T BF AR LR 7 B AT 2
John Nash, 2016, #FisRHE A

Qiping Xu, 2015, FREK¥

Maryam Farboodi, 2014, FHARETHIA 2

Valentin Haddad, 2012, ARG A%, 2021 48T I0 R ZI8 AL AL 20 s 22 4B 45 7 2
B3RS 2% B 2R

Yian Liu, 2011, Fd EFEAS K

Asaf Manela, 2011, HEE#KZEEME 5 W08 2019 45T AR RS E0K 22 25 1 5 T 0 1
IRIG LBy R

Alan Moreira, 2011, HRE K%, 2022 4FT B Pk K 223015 4 S HIR

BERET)E s cramrsese , #6, s

Wei Wei JEER2E) , 2024,
Dan Luo (HfHAE K , 2023, FHHsH K

Leifu Zhang (HRREWUAN 22508 5 KD 2023, FHBRHLRY: 7D
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Jing Huang (7 K%5) , 2022, fErapsEHisk Tk

Zhenping Wang (RERE K , 2022, EMEFMNBERE LS

BN AR5

“China’s Quest for Capital: Motivations, Methods, and Implications” Wriks, T35
WEN, EHAEFS5Z2IEZR R4 (U.S.-China Economic and Security Review
Commission) , 2020

Chan v. ArcSoft, Inc., Case No. 19-cv-05836 JSW (N.D. Cal.), L ZUEN, HETEAT
WUEL, 2023-2024

HAih B EHI)
Warwick Business School Gillmore Centre Conference on Digital Currencies and DeFi,
FEEF, 2023
o [ 4 VP A o [ [ bR AR IS IR B A i, E B YR, 2023
2023 TR B e 2 h Lt 2, E B 2023
2023 W EBF AT ES, EEHEUE, 2023
JATH TR YT RES AR, BREEE, hemsilbE, 2023
2023 tH ST BEA ¥4 WMES, EHHEYE, 2023
HrabrkRSRMEARTES, FEHYE, 2023
2022 FX¥ T HA T FrE R R ILE SHkER, F 8P 2022
HLmEREMERSW, EBEYE, FHRE, 2022
N i E 4

VU Jm PHBS ZW bl <, FEEDE, 50k, 2022

Rl ARES, EEEY, HEHERY, 2022

A RS, B, MRS, 2022
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14th Annual Risk Management Conference, K24k, By E 7K%Y, 2021

Closing Ceremony of 45" Anniversary of Universitas Sebelas Maret, T B, EIE
BT, 2021

P GRS AARFE S, RV, 2021
HIE-ZARATFF AU, AR, PEARKAMBER R, 2021

Harper Lecture, WK “China’s Economy at a Crossroads: State and Market” E=p
W, AR K2, 2020

HhE S e ERES, EREVE, 2019

Institute for Capacity Development (ICD) Internal Economics Training (IET), i<
Wi, EPRBEMEEHAZ, 2019

Greater Bay Area Summer Finance Conference, I B, 2019

AF &Sty E g, FEEH, BRRFIE O, 2019
SRR AT E T &, FBEYE, bR RSO REE E AR, 2019

P AW, EEE, PEARKENFEIFS SRk, 2019
X Bt kg ss, EHREVE, 2018 #2022

B e, 5, L, 2018

At EA T b EES, FREYE, B, 2018

Conference on Globalization, Development, and Economic and Financial Stability,

B, ARE, 2017
hEH ERrEs, EEEYE, 2017

Advanced Courses in Economics for Doctoral Students and Faculty Members ChH—
Ji) 5, EWFAN, Study Center Gerzensee and Swiss Finance Institute, 2017

External Evaluation for FRIC Center, [R5< KGR, BFARMIRE B, 2016

EREREE W, EEEYE, BT, 2016
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