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1

11 1  13:30-15:15 2

Forecast by Parts: Improving Mean-Variance Portfolio Optimization with Return Decomposition and Sparse 
Covariance Estimation
Yanyan Lin; Chongfeng Wu; Shunwei Zhu

Beyond Variance: Insights from Option-Implied Skewness and Kurtosis on Expected Returns
Qiang Chen; Xinyi Song

Macro Tail Risk and Stock Returns
Jian Chen; Xiaowei Li; Yangshu Liu; Guohao Tang; Qinghua Xia

2

11 1  13:30-15:15 9

; ; 

; 

 
; ; ; 



3

11 1  13:30-15:15 2

; 

; ; 

CBDC
; 

4

11 1  13:30-15:15 2

Contrarian Bets in Order Imbalance
Hongbing Zhu; Bing Zhang

Conscious Trading of Unconsciousness
Xuezhong He; Junqing Kang; Shen Lin

Systematic Momentum in Corporate Bond Returns
Cheng Gao; Sophia Zhengzi Li; Peixuan Yuan; Guofu Zhou

5

11 1  13:30-15:15 2

Innovation Networks and Employment Quality: The Mediating Role of Digital Infrastructure and Labor Market 
Dynamics
Yijin Pan; Yiqing He; Lin Lin

 
; ; ; 

; ; 

6

11 1  13:30-15:15 2

; 

; ; 

; 

From Scores to Skills: A Cognitive Diagnosis Framework for Evaluating Financial Large Language Models
Ziyan Kuang; Maowei Jiang; Jie Gong; Jiajia Huang; Qianqian Xie

TwinMarket: A Scalable Behavioral and Social Simulation for Financial Markets
Honghai Yu; Benyou Wang; Yifei Zhang; Minghao Wu; Yuzhe Yang; Yunmiao Zhang; Yan Hu

; 



7

11 1  13:30-15:15 2

; ; ; 

; 

Monetary Policy Uncertainty and Trade Credit: Evidence from China
Haozhe Han; Xingjian Wang; Chi Yao

8

11 1  13:30-15:15 2

; 

The Cultural Origin of Household Debt
Yongqiang Chu; Xinming Li

Automation and Stock Market Participation
Weilu Meng; Weijie Lu; Gecheng Yuan; Li Zhou

9 ESG

11 1  13:30-15:15 VIP217 2

From Vagueness to Mistake The impact of Vague ESG Information on Stock Mispricing
Hongbo He; Yiqing Chen; Ruiqi Guo; Hong Wan

Voluntary Sustainability Reporting Standards and Cost of Equity
Cheng Xue

SOE Premium in China’s Green Bond Market
Xun Lei; Xiaomeng Shi; Juan Tao

10

11 1  13:30-15:15 2

Sovereign Borrowing: Global Dollar Cycle Transmission via Heterogeneous Corporate Balance Sheets
Nan He

Financial Vulnerability and Macroeconomic Skewness
Yang Xiao; Bo Wang



11

11 1  13:30-15:15 2

Chinese Integrating Factors
Jie Mao; Haozhe Wang; Xiaobao Xia

Blinded by Smog? How Local Pollution Shocks Drive Predictable Return Patterns
Yahui Liu; Wenxuan Zhao

Pessimism Attitude, Correlation Ambiguity, and Investors’ Trading Patterns
Yanjie Wang; Shunming Zhang

12

11 1  13:30-15:15 2

Structured Issuance and Bond Overpricing: The Role of Shadow Investors

 ChatGPT
; ; 

; 

13

11 1  13:30-15:15 317 3

Assessing Earnings Management Using Satellite Data on Thermal Infrared Radiation

14

11 1  13:30-15:15 VIP216 2

Minority shareholder protection and investor relations management: Evidence from a quasi-natural experiment

 
; ; 

 
; ; 



15

11 1  13:30-15:15 2

The Value of Aiming High: Industry Tournament Incentives and Supplier Innovation

; ; 

; 

16

11 1  13:30-15:15 2

Too Much Water Drowned the Miller: Overtime Work and Employee Productivity

Fairness, Privacy, and Self Disclosure in AI-Driven Hiring
Zehua Zhang; Ran Zhao; Wei Zhou

17

11 1  13:30-15:15 2

Beyond Words: The Impact of Fed Chairs’ Facial Cues on Global Stock Performance

Telescoping Loans from Space: AI-Driven Multimodal Fusion of Remote Sensing and Credit Data for Climate 
Risk-Oriented Default Prediction
Zhiyong Li; Mingyan Leng; Wenhan Dai; Yanlin Liu; Zhicheng Li

18

11 1  15:30-17:15 2

Growth Option Based Model for R&D-Data Asset Pricing
Hang Zeng; Liyan Han

; 

; ; 

; ; ; 



19 CSR

11 1  15:30-17:15 9

 
; ; ; 

The Major Questions  of Carbon Emissions and Value Relevance of Climate Litigation

Customer Response to Corporate Social Responsibility: Evidence from Mandatory CSR Spending

20 AI

11 1  15:30-17:15 2

Predicting Mutual Fund Performance in China: A Machine Learning Approach
Zezhou Xu; Hong Yan; Chao Zi

Are AI the Picky Investors We Need? Scrutinizing Executive Logic with Large Language Models

The Predictive Value of Causal Theories in Detecting Informed Insider Trading
Kai Guo; Bin Ke; Yulu Su

21

11 1  15:30-17:15 2

Short-term Basis Reversal

Dissecting Momentum in China

22

11 1  15:30-17:15 2

; ; ; ; 

A
; ; 

; 



23

11 1  15:30-17:15 2

; ; ; 

; 

24

11 1  15:30-17:15 2

; ; 

Monetary Policy Responds to Economic News Text: Evidence from China
Deming Luo

; ; 

25

11 1  15:30-17:15 2

IPO
; 

; ; ; 

; 

26 ESG

11 1  15:30-17:15 VIP217 2

Jinxuan Li; Yu Luo; Wenyu Zhu

; ; 

Releases
Jieying Hong



27

11 1  15:30-17:15 2

; ; 

Shadow Banking and TFP Loss from Monetary Policy Transmission
Licheng Zhang; Shushang Zhu

; ; 

28

11 1  15:30-17:15 2

The T+1  trading rule and put-call disparity in China
Hongyi Yang; Zhiyu Chen; Xinying Zhang; Yun Xu

Strategic trading with uncertain market depth

Overnight-Intraday Reversal, Mispricing, and Future Stock Returns in China
Ya Gao; Jiangzhe Li; Xing Han; Youwei Li; Xiong Xiong

29

11 1  15:30-17:15 2

Testing and Comparing Asset Pricing Factor Models: An Out-of-Sample Perspective

MSPCA in Asset Pricing

Missing Financial Data in Chinese Market
Lin Zhu; Yuwei Xie; Dashan Huang; Guohao Tang

30

11 1  15:30-17:15 317 3

Modeling intraday return volatility of China's stock index futures: Intraday realized volatility and the HAR-IRV 
class models

; 

Do Implied Volatility Spreads Predict Market Returns in China? The Role of Liquidity Demand
Zhuofan Hao; Zhongfei Li; Ti Zhou

Information Content of Bid-Ask Implied Volatility Spread: Evidence from the RMB Foreign Exchange Option
Zhiwei Xu; Jiaqi Li; Teng Zhang



31

11 1  15:30-17:15 VIP216 2   

; ; ; 

; ; 

; ; 

32

11 1  15:30-17:15 2

Gender and Racial Diversity among Inventors and Stock Returns

Ye Liu; Ling Huang; Chang Shi

Firms’

33

11 1  15:30-17:15 2

Rational Inattention, Tax Incentives, and Participation in China's Commercial Pension Insurance: Evidence and 
Mechanisms
Zheng Chen; Jia Huang

Insuring Against the Heat

Tongue Ties and Trust Traps: How Dialect Similarity Enables Financial Advisors’Exploitation of Investors
Chenhao Wang; Yonghao Xu

34

11 1  15:30-17:15 2

Gender Homophily and Human–Machine Collaboration in Credit Decisions  Evidence From Auto Finance 
Leasing Transactions
Yao Lu; Hanqing Shi; Xinzheng Shi; Jian Sun; Yanling Sun

Social Learning and Gender Outperformance: Evidence from a Fintech Platform in China
Shixiang Cao; Haoyuan Che; Zhigang Qiu; Pengyu Ye; Ke Song

Mitigating Moral Hazard in Delegated Investment through Recommendation Algorithms



35

11 2  08:30-10:15 2

Interbank Network and Market Resilience

Brand Capital and Stock Risks: A Theoretical and Empirical Analysis
Aifan Ling; Huihua Guan; Nannan Zhang

Risk contagion among futures through Granger causality network
Hui Bu; Zhuoya Wang

36

11 2  08:30-10:15 9   

Impact of CSRC Random Inspections on Controlling Shareholder Tunneling Behavior
Yubin Li; Haipeng Wu; Tianze Li

 
; 

Threat in the Water: How Regulatory Activism Against Peers Triggers Defensive Obfuscation

37 AI

11 2  08:30-10:15 2

Facial Trustworthiness in FinTech Lending: A Labor Competitiveness Channel
Ruiyang Guan; Qiang Li; Jun Hu; Tianyang Wang

FinTech Penetration and Bank Lending to SMEs: Cream Skimming or Bottom Fishing?
Di Gong; Chong Liu; Shusen Qi; Yanxin Yu

Chunbo Liu; Xi Xiong; Yongxin Xu

38

11 2  08:30-10:15 2

 DSGE
; ; 

Hamiltonian SDID
; 



39

11 2  08:30-10:15 2

The Stabilizing Spillover: State-owned Capital Acquisitions Save Industry-wide Crash Risk

Chunyang Hu; Jiaxuan Liu

; ; ; 

40

11 2  08:30-10:15 2

Yang Liu; Kang Guo; Tianyu Wang

 
; 

41

11 2  08:30-10:15 2

Cheers to Credit: Social Drinking Culture and Bank Loan Access in China
Jianxin Wang; Shuqi Huang; Lian Guo

; ; 

What Drives Industry Momentum?
Cheng Gao; Sophia Zhengzi Li; Peixuan Yuan; Guofu Zhou

42

11 2  08:30-10:15 2

; ; ; 

 
; 

--
; 



43

11 2  08:30-10:15 VIP217 2

The Carbon Risk Premium Revisited: The Role of Production Networks
Shubo Kou; Kai Li; Minghao Li; Wu Zhu

; ; 

; ; ; 

44

11 2  08:30-10:15 2

Price and Volume Divergence in China’s Real Estate Markets: The Role of Local Governments

Information Acquisition and the Finance-Uncertainty Trap

The Economic Costs of Venture Capital Mismatching

45

11 2  08:30-10:15 2

Fast trades in a slow market
Ao Kong; Chu Zhou

China's corporate bond market: A transaction-level analysis
Linlin Du; Yue Hu; Yang Song; Wenfeng Wu

; ; 

46

11 2  08:30-10:15 2

Liquidity regulation and liquidity creation: Theory and evidence from China
Yue Yao; Liang He; Xiaoxing Liu

; ; ; 

Breaking Inequity, correcting biases: How deregulation reshapes ownership discrimination in bank branch 
distribution
Lei An; Zhuolei Li; Jing Lu



47

11 2  08:30-10:15 317 3

Promoting Pension Participation: Evidence on Attention and Personalization from Two Field Experiments

; ; 

Insurance Contributions in China
Zhuoyao Xin; Cheng Xiang; Zongyi Zhang

48

11 2  08:30-10:15 VIP216 2

 
; 

Strategic Cryptocurrency Disclosures and Insider Trading
Lanying Gao; Yi Huang

Tracing the Green Footprint: The Evolution of Corporate Environmental Disclosure Through Deep Learning 
Models

49

11 2  08:30-10:15 2

; ; 

; ; 

; ; ; 

50

11 2  08:30-10:15 2

Audit Partner Rotation-Back and Short Sellers' Front Running: Evidence from the Chinese Stock Market
He Xiao; Yaohua Qin

; ; 

Information Acquisition in Financial Markets: When Liquidity Demand Matters
Yong Ma; Yiwei Yu



51

11 2  08:30-10:15 2

The Social Cost of Corporate Short-Term Incentives
Tao Chen; Yaqi Wang; Qifei Zhu

; 

Why does digital transformation fail? A perspective on workforce and compensation incentives
Cunyi Yang; Yan Zeng; Shuchi Zhang

52

11 2  08:30-10:15 1

; ; 

Promoting suppliers' R&D investment: The power from climate-exposed customers
Hecong Xu; Xiao Wang

53

11 2  10:30-12:15 2

Narrative Ambiguity Matters
Xinbei Wei; Qunzi Zhang

Does MD & A's tone network have pricing power? Based on machine learning methods
Chuanglian Chen

Salient Narratives and Stock Returns

54

11 2  10:30-12:15 9   

; ; 

; ; 

; ; 



55 LLM

11 2  10:30-12:15 2

; ; 

MD&A
; ; 

; ; 

56

11 2  10:30-12:15 2

Corporate climate policy uncertainty exposure and stock price crash risk: Evidence from China
Xu Gong; Jiahao Jin

Climate Risk Contagion: Customer Heat Exposure and Supplier Stock Volatility
Yugang Ding; Jingwu Li; Lin Tang

Climate change, labor cost and stock price crash risk: Evidence from China
Zhongbo Jing; Jun Zhou; Shiyu Lu; Dong Wang; Xuan Zhang

57

11 2  10:30-12:15 2

Good and Bad Risk-Taking: The Shape of Managerial Incentive Matters

Pricing Political Skills: Transferable Risk Management Skills and CEO Pay Premium
Shu Liu; Xiaoxiao He; Zexu Zheng; You Li

The Value of Anti-Hedging Policy

58

11 2  10:30-12:15 2

Wei Li; Yun Shi



59

11 2  10:30-12:15 2

Asset returns interval forecasting: A novel decomposition-ensemble methodology with interval-valued operation 
rule

Predicting the Predictable: Decomposing and Forecasting Stock Returns in a Data-rich Environment

Interpretable Risk Perceptions in Equity Investments

60

11 2  10:30-12:15 2

 FAO-RIMA-II
; ; 

 
; ; 

; ; ; 

61

11 2  10:30-12:15 VIP217 2

; 

International Climate News

Renewable Energy and Firm Risk Exposure: Evidence from the Electric Utility Industry Based on Machine 
Learning
Chu Xiong; Dan Luo

62

11 2  10:30-12:15 2

Climate change and foreign direct investment: a comprehensive analytical framework based on the perspectives 

Chen Zhu; Lei Liu

Are Strong Neighbors Good Neighbors? Doing Business

; ; 



63

11 2  10:30-12:15 2

Extrapolative expectations and asset returns Evidence from Chinese mutual funds

Risk Taking in Prime Money Market Funds and Investors’

From tweets to trades: information sharing and Utilization
Xia Liu; Lei Lu; Weijian Sun; Xiong Xiong

64

11 2  10:30-12:15 2

; ; 

Haoyu Gao; Jinxuan Li; Yiling Ouyang

Systemic Risk

65

11 2  10:30-12:15 317 3

-
; ; ; 

Crude Ripples: The Impact of Oil Shocks on Stock Market Waves

Modeling the Cost-of-Carry in the Chinese Crude Oil Market
Yunyi Zhang; Boqiang Lin; Weimin Tian

66

11 2  10:30-12:15 VIP216 2

The Global Financial Cycle and Corporate Investment-Financing Maturity Mismatch

; ; ; 



67

11 2  10:30-12:15 2

From Wall Street to Overseas: Can U.S. Activist Short Sellers Impede Innovation in China?

Adapting to Change: Managers Strategic Disclosure Amid the China Trade Shock
Mengshu Hao; Jieying Hong

The unintended consequences of the US-China trade war: Evidence labor investment decision

68

11 2  10:30-12:15 2

Leaderless Vortex: Political Leader's Vacancy and Corporate Innovation
Maoyong Cheng; Yu Meng; Dongmin Kong; Samuel Vigne

Corporate culture and supply chain resilience: Evidence from the Confucianism in China

69

11 2  10:30-12:15 2

The Salience of Climate Change and Green Patents Review: Evidence from Climatic Disasters

Does Sustainable Investing Spread Through Social Networks?
Shouyi Luo

; 

70

11 2  10:30-12:15 1

The Impact of the Belt and Road Initiative on Chinese Manufacturers’ Supply Chain Risk

; ; 

ESG
; 



71

11 2  13:30-15:15 9

; ; 

; 

; ; 

72

11 2  13:30-15:15 2

; 

Aggression and Volatility Ambiguity
Lihong Zhang; Xiaoquan Zhang; Haisong Lin; Mingshi Chen

Uncertainty about "Uncertainty"

73

11 2  13:30-15:15 2

; ; ; 

Mispricing in valuation and the cross-section of stock returns
Peng Zhu; Yu'Ang Ju; Xuewei Yang

; 

Pre-Announcement Drift Spillover: Evidence from China
Yizhong Wang; Zhe Wang; Qi Xu

74

11 2  13:30-15:15 2

; ; 

; ; ; 

; 



75

11 2  13:30-15:15 2

 
; 

; 

 : 
; ; 

76

11 2  13:30-15:15 2

Cunyi Yang; Yan Zeng; Shuchi Zhang

Navigating the Storm: Measuring Firm-Level Economic Policy Uncertainty Perceptions and Its Network 
Propagation in China

; 

77

11 2  13:30-15:15 2

Government Data Openness, Financial Constraints and Corporate Credit Risk

; ; ; 

; ; 

78

11 2  13:30-15:15 VIP217 2

; ; 

 
; ; 

Implicit Government Guarantee Withdrawal and Corporate Real Earnings Management: Evidence from 
Chinese State-Owned Enterprise Defaults
Qianmin Yin; Zishen Tang; Kai Yang; Zunxin Zheng



79

11 2  13:30-15:15 2

; 

; 

The Silent Force: How Board Informal Hierarchies Drive Employee Stock Ownership Plans

80

11 2  13:30-15:15 2

; ; ; 

The Geopolitics of Global Infrastructure Finance: How Political Alignment Shapes Cross- Border Lending and 
Contractual Governance

; ; ; 

81

11 2  13:30-15:15 2

; ; 

; ; 

 
; ; ; 

82 AI

11 2  13:30-15:15 317 3

Cheap Talk or Credible Signal? Evidence from Forward-Looking Shareholder Return Disclosures
Qingchong Chen; Xiong Xiong; Yumeng Zhang

ERNIE
; ; 

Gangxing Guo



83

11 2  13:30-15:15 VIP216 2

Linlin Du; Yue Hu; Wenfeng Wu; Youchang Wu

; ; ; ; 

; ; ; 

84

11 2  13:30-15:15 2

Simulating Macroeconomic Expectations using LLM Agents
Jianhao Lin; Lexuan Sun; Yixin Yan

; ; 

; 

85

11 2  13:30-15:15 2

; 

; 

 
; 

86

11 2  13:30-15:15 2

; ; 

Price ceiling, carbon emissions reduction and capital investment
Ting Lu; Pengfei Luo



87

11 2  13:30-15:15 1

Soft Information Imbalance Is Bad for Fair Credit Allocation

When Retail Investors Strike: Return Dispersion, Momentum Crashes, and Reversals

; ; 

88

11 2  15:30-17:15 9

 
; ; 

 

; ; 

+ 281
; ; 

89

11 2  15:30-17:15 2

Chenguang Wang; Kai Yao; Jinpeng Liu

The Truth of Silence: Bad Signal of No Analyst Report
Jiahao Shi; Siyuan Yang

Information Transmission, Short-Selling, and Wealth Heterogeneity: Experimental Evidence on Investor Return 
Alienation
Wenqi Li; Jingwen Wang; Xiaowu Zhu

90

11 2  15:30-17:15 2

Non-Fundamental Expectations and Asset Growth Factor Timing
Yue Ji; Dan Luo

Expected Earnings Smoothness
Zhi Da; Zhile Liu; Rui Shen; Pengfei Sui

Beveridge Meets Phillips: Asset Pricing Implications



91

11 2  15:30-17:15 2

; ; 

Uncertainty and Investor Protection: Evidence from Venture Capital Contracts

Congming Mu; Zhihao Pan

92

11 2  15:30-17:15 2

Moments
Haiying Wang; Ting Luo; Chonghui Jiang; Jiangze Du

; ; ; 

; ; 

93

11 2  15:30-17:15 2

Firm-Level AI Exposure and Firm Value
Haoya Huang; Ying Yuan; Ruining Zhang

; 

Let Tables Talk: Auditing and Enhancing Corporate Narratives with LLMs

; ; ; 

94

11 2  15:30-17:15 2

; ; 

QCA
; 

 A
; ; 



95

11 2  15:30-17:15 VIP217 2

; 

; ; 

Surviving the Winter: The Role of Corporate Multiplex Networks in Firm Value During Adversity

96

11 2  15:30-17:15 2

; ; 

; 

-
; 

97

11 2  15:30-17:15 2

The Unintended Impact of New Asset Management Regulation on Informal Financing
Yajun Xiao; Sihan Chen

Government Information Disclosure and Implicit Bond Pricing
Rong Hu; Zhisheng Li; Xiaoqian Yang; Bohui Zhang

; ; 

98

11 2  15:30-17:15 2

 
; ; 

The Reversal Rate Before Zero: Net Interest Margin Pressure and Business Restructuring in Small and Medium-
Sized Banks

; ; 



99 AI

11 2  15:30-17:15 317 3

; ; 

; 

When AI meets green
Ping Wei; Wenjing Yuan; Ruoqi Yao

100

11 2  15:30-17:15 VIP216 2

Speculative Risk Attitude versus Pure Risk Attitude: Evidence from Cryptomarket Decision

Agent-based modeling of cryptocurrency price manipulation
Junhuan Zhang; Ran Ji

; 

101

11 2  15:30-17:15 2

; ; 

; 

102

11 2  15:30-17:15 2

 

 QFLP
; ; 

; 



103

11 2  15:30-17:15 2

; ; 

; 

Conghao Zhu; Cunyi Yang

104

11 2  15:30-17:15 1

 
; 

AI
; ; ; 

CEO
; 






