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Research output 
 
 
 
Research Output (Refereed Articles) of IGF Research Associates: UNSW  

 
Selected publications of IGF associates from UNSW in 2020 are listed as 
follow: 

 
Arner, D. W., Buckley, R. P., Zetzsche, D. A., & Didenko, A. (2020), After Libra, Digital Yuan and 
COVID-19: Central Bank Digital Currencies and the New World of Money and Payment Systems, 
SSRN Electronic Journal.  
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Feldman, D., Saxena, K., & Xu, J. (2020), Is the Active Fund Management Industry Concentrated 
Enough?, Journal of Financial Economics, 136(1), pp. 23-43. 
 
Fong, K., Krug, J. D., Leung, H., & Westerholm, J. P. (2020), Determinants of household broker 
choices and their impacts on performance, Journal of Banking and Finance, 112.  
 
Islam, E., & Zein, J. (2020), Inventor CEOs, Journal of Financial Economics, 132(2), pp. 505-527. 
 
Jang, Y., & Lee, K. (2020), Taking a Long View: Investor Trading Horizon and Earnings 
Management Strategy, International Review of Finance.  
 
Le, A. T., Le, T. H., Liu, W. M., & Fong, K. Y. (2020), Multiple duration analyses of dynamic limit 
order placement strategies and aggressiveness in a low-latency market environment, International 
Review of Financial Analysis, 72. 
 
Li, H., & Tang, Q. (2020), Joint Extremes in Temperature and Mortality: A Bivariate POT Approach, 
North American Actuarial Journal, 26(1), pp. 43-63. 
 
Li, X., Liu, H., Tang, Q., & Zhu, J. (2020), Liquidation risk in insurance under contemporary 
regulatory frameworks, Insurance: Mathematics and Economics, 93, pp. 36-49. 
 
Liang, H., Renneboog, L., & Vansteenkiste, C. (2020), Cross-border acquisitions and employment 
policies, Journal of Corporate Finance, 62, p. 102320.  
 
Liu, C., Low, A., Masulis, R. W., & Zhang, L. (2020), Monitoring the monitor: Distracted 
institutional investors and board governance, Review of Financial Studies, 33(10), pp. 4489-4531. 
 
Masulis, R. W. (2020), A Survey of Recent Evidence on Boards of Directors and CEO Incentives, 
Asia-Pacific Journal of Financial Studies, 49(1), pp. 7-35. 
 
Pham, P. K., Masulis, R., & Zein, J. (2020), Family Business Group Expansion through IPOs: The 
Role of Internal Capital Markets in Financing Growth while Preserving Control, Management 
Science, 66(11), pp. 5191-5215.  
 
Xu, Z. (2020), Economic policy uncertainty, cost of capital, and corporate innovation, Journal of 
Banking and Finance, 111.  
 
Yu, D., & Fiebig, D. G. (2020), Internet use and cognition among middle-aged and older adults in 
China: A cross-
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Policy Contributions Published in International and Domestic Media 
 
 
Leading Business-related TV Interviews by the IGF Director ( CNBC and Bloomberg).  
 

!"#$%&'$()*)$+",'-./'.%$0"123$&4,'$&4.32'3$%&'$0"-".4,5-16$7'%%'-$4/53$0".0'-.6$47"1%$4$
8"66572'$6'0".3$#4,')$$Bloomberg  

UK faces ‘enormous uncertainty’ from Covid-19 and Brexit: Expert, CNBC  
$

9$:;$5.%'-,5'#$".$CNBC$
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Conferences and engagements  
Conference/International Forum on Policy Issues 

 
• Conference: Fintech to Enable Development, Investment, Financial Inclusion, and 

Sustainability  (22–24 September 2020) 
 
The IGF, in partnership with the Asian Development Bank, the Asian Development Bank Institute 
(ADBI), the Asian Bureau of Finance and Economic Research (ABFER) and the National 
University of Singapore Business School (NUS Business School),  organized a specialty conference 
with the theme of Fintech to Enable Development, Investment, Financial Inclusion, and Sustainability 
which was held in September 2020.  
 
The event explored the potential of financial technologies and digital financial services to address 
challenges to the region’s financial systems, such as credit constraints, a lack of access to finance, and 
long-term investment gaps. The risks to financial stability and cybersecurity were highlighted as a 
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potential applications of tokenization, and of the use of machine learning to improve investment 
decisions. The Forum and related sessions centered on the use of Fintech to advance inclusion and 
sustainable investment aims. The discussion included the potential of blockchain-based project bonds 
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Keynote speakers 5.0213'3Q$
 

• A-$Bambang SusantonoN$:&'$;50'$R-'653'.%$"=$%&'$
9654.$A','2"8/'.%$S4.J$

• A-$Jonathan KearnsN$$!'43$"=$F5.4.0542$P%47525%EN$:&'$U'6'-,'$S4.J$
"=$916%-4254$

• R-"='66"-$Luigi ZingalesN 



Page 9 of 27  

 
 Keynote
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Researchers who participated in this major policy research work included senior researchers from 
international organisations such as the European Central Bank the World Bank, the IMF and a few 
of the US Federal Reserves System.   
 
Some of the key themes that this Special Issue promotes for further research include:  

• T2"742$!'42%&$>-5656$X$LMLM
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from the U.S. Catholic Clergy Abuse Scandal $
g1'.%5.$A18".%N$(.5,'-65%E$"=$[46&5.+%".$$
$
Do Golden Parachutes Spur Innovation in 
Concentrated-Ownership Corporations $
*'$[4.+N$:5271-+$(.5,'-65%E
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Appendix I 
Conference Proceedings: 

 

33rd Australasian Finance and Banking Conference 

ADB-IGF Session: Financial Technology and Innovation  
Financial Intermediation and Technology: What’s Old, What’s New?  

!
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Household Constraints, Risk Tolerance, and Fund Flows 
Zhongyan Zhu, Monash University 
Woon Sau Leung, The University of Edinburgh Business School 
 
Dividends Payout Policies and Distress Anomaly 
Xian Guan, UNSW Sydney 
 
Stock Repurchasing Bias of Mutual Funds 
Alexandra Niessen-Ruenzi, University of Mannheim 
Mengqiao Du, University of Mannheim 
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Financial Media as a Money Doctor:  Evidence from Refinancing Decisions 
Phong Ngo, 
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Long Live Hermes! Mercury Retrograde and Equity Prices 
Hang Wang, UNSW Sydney 
Bohui Zhang, The Chinese University of Hong Kong 
Yanling Qi, California State University 
 
The Impact of Bank Recapitalization on Competition and Efficiency 
Nurhastuty Wardhani, University of Queensland
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European Puts, Credit Protection, and Endogenous Default 
Jorge Cruz Lopez, University of Western Ontario 
Alfredo Ibañez, Comillas Pontifical University 
 
An American Call IS Worth More than a European Call:   The Value of American 
Exercise When the Market is  Not Perfectly Liquid 
Stephen Figlewski, NYU Stern School of Business 
 
When Sentiment Is News 
Nazanin Babolmorad, The University of Melbourne 
Nadia Massoud, The University of Melbourne 
 
Segmented short sellers and predictable market returns 
Arseny Gorbenko, UNSW Sydney 
 
Price Delay and Asymmetries of Stock Returns 
Anna Lopatnikova, The University of Sydney 
Douglas Foster, The University of Sydney 
Stephen Satchell, University of Cambridge 
 
Do Climate Events Cause Return Comovement? 
Rui Ma, La Trobe University 
Ben Marshall, Massey University 
Hung Nguyen, Massey University 
Nhut Nguyen, Auckland University of Technology 
Nuttawat Visaltanachoti, Massey University 
 

Corporate Finance and Governance 
Does Golden Parachute Spur Innovation in Concentrated-Ownership Corporation 
Evidence from China 
Ke Wang, Tilburg University 
Rachel Pownall, Tilburg University 
Xiaorui Tang, Hong Kong University of Science and Technology 
 
Syncing Innovation to Avoid Sinking: Supplier Response to Customer Covenant 
Violations 
Kelvin Jui Keng Tan, University of Queensland



Page 17 of 27  

Can Stakeholder Orientation Improve Inventory Efficiency?  Evidence from a 
Quasinatural Experiment 
Yunxiao Liu, Shanghai University 
Woochan Kim, Korea University Business School 
 
Shaped by the sea: the effects of climate change on corporate social responsibility 
Qingjie 
Du, Hong Kong Polytechnic University 
Yang Wang, The Hong Kong Polytechnic University 
Chong Cao, University of California, Los Angeles  
 
Board-level Employee Representation and Corporate Social Environmental and 
Financial Performance: Cross-country Evidence 
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Aging and Public Financing Costs:  Evidence from U.S. Municipal Bond Markets 
Hanyi Yi, Rice University 
Alexander Butler, Rice University 
 
Individualism and capital structure decisions 
Christiana Osei Bonsu, University of Adelaide 
Sigitas Karpavicius, University of Adelaide 
Alfred Yawson, University of Adelaide 
 
Economic Impact of Shocks to Trust In Cultural Institutions: Evidence From a Recent 
Scandal 
Quentin Dupont, University of Washington 
 
Women in Politics and Donald Trump:  The Effect on Diversity on Corporate Boards 
Simi Kedia, Rutgers University 
Ankur Pareek, University of Nevada 
 
It’s Not Who You Know—It’s Who Knows You: Employee Social Capital and Firm 
Performance 
Lyungmae Choi, City University of Hong Kong 
Michael Hertzel, Arizona State University 
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Gender 
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Covid-19 and Global Banking 
Foreclosures and House Price Growth in the COVID-
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The Bank Entry Channel of Monetary Policy Transmission 
Stephen Karolyi, Carnegie Mellon University 
Emilio Bisetti, Hong Kong University of Science and Technology 
Stefan Lewellen, Pennsylvania State University 
 
Intermediary Financing without Commitment 
Yunzhi Hu, UNC 
Felipe Varas, Duke University 
 
Rates and Flows of Bank Deposits 
James Wilcox, Berkeley-Haas 
 
Do court delays distort capital formation? 
Farshad Ravasan, University of Oxford 
Pantelis Koutroumpis, University of Oxford 
 
Personal taxes and corporate cash holdings 
Ramona Westermann, Copenhagen Business School 
Jens Dick-Nielsen, Copenhagen Business School 
Kristian R. Miltersen, Copenhagen Business School 
 
Universal Demand Law: Managerial Contracting in the Shadow of  Diminished 
Litigation Risk 
Mark Humphery-Jenner, UNSW Sydney 
Emdad Islam, Monash University  
Vikram Nanda, University of Texas at Dallas 
Lubna Rahman, Monash University 

 

FinTech, Innovation, Financial Stability, and Prosperity 
Alpha Portfolio for Investment and Economically Interpretable AI 
Cong Will, Cornell University 
Ke Tang, Tsinghua University 
Jingyuan Wang, Beihang University 
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Crypto Wash Trading 
Xi Li, University of Newcastle 
Ke Tang, Tsinghua University 
Yang Yang, Tsinghua University 
Lin Cong, Cornell University Johnson Graduate School of Management 
 
Non-
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Why Do Good? ESG investment in Mutual Funds 
Wenting Dai, Texas A&M University 
 
The Effect of Money Market Mutual Fund Liquidity Facility (MMLF 2020) on 
Corporate Short-Term Borrowing Costs 
Karen Y. Jang, Florida International University 
 
Hedge Funds and Financial Intermediaries 
Valeri Sokolovski, HEC Montreal 
Magnus Dahlquist, Stockholm School of Economics 
Erik Sverdrup, Stanford University 
 
Crowding: Evidence from Fund Managerial Structure 
Eric Tan, University of Queensland 
Campbell Harvey, Duke University 
Yan Liu, Purdue University 
Min Zhu, University of Queensland 
 
Bear Market Risk and the Cross-section of Hedge Fund Returns 
Thang Ho, Lancaster University 
Anastasios Kagkadis, Lancaster University 
George Wang, Lancaster University 
 
Institutional Herding and Corporate Debt Issuance 
Xu Li, University of Warwick 
Kim Gi, University of Warwick 
 
Seasonality in Fund Flows at the Turn of the Year: Role of Performance and 
Distribution Channel 
Chandra Sekhar Mangipudi, University of Nottingham 
 
Intermediary Asset Pricing: The Case of Convertible Bonds 
Antti Yang, Erasmus University Rotterdam 
Bruce Grundy, University of Melbourne 
Patrick Verwijmeren, Erasmus University Rotterdam 
 

 

JBF Special Issue: Covid-19 and the Future of Banking 
The Dynamics of Non-Performing Loans during Banking Crises: A New Database with 
Post-COVID-19 Implications 
Anil Ari, International Monetary Fund  
Sophia Chen, International Monetary Fund  
Lev Ratnovski, European Central Bank  
 
COVID-19, Nonperforming Loans and Cross-Border Bank Lending 
Cyn-Young Park, Asian Development Bank  
Kwanho Shin, Korea University  
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Market Microstructure 
Large Orders in Small Markets: On Optimal Execution with Endogenous Liquidity 
Supply 
Albert Menkveld, Vrije Universiteit Amsterdam 
Agostino Capponi, Columbia University 
Hongzhong Zhang, Columbia University 
 
A Model of Maker-
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