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1. “Uncertainty Risk Resolution Before Earnings Announcements” (with Chao Gao and Grace
Xing Hu)
Management Science, forthcoming.
(BARA GRS EVERBHED . S1FE R AT .
RKf % % T Management Science.

2. “Foreign Capital in the Chinese Stock Market: A Firm-Level Study” (with Christian
Lundblad, Donghui Shi and Zijian Zhang)
Journal of Financial and Quantitative Analysis, forthcoming.

(PEEET P RANEE A SV EmEWE) , &1F# N Christian Lundblad. i
ARG T
RKs k22T Journal of Financial and Quantitative Analysis -

3. “When Do Short Sellers Trade? Evidence from Intraday Data and Implications for Informed
Trading Models” (with Danqi Hu, Charles M. Jones and Xinran Zhang)
Journal of Financial Economics, 2025, 172, 104-148.
(EFBEMNAZES? —kE HNEIEFRIEIEA RIS SRR ER) . S1EE N
FF3L. Charles M. Jones FlI5K IkR%A o
KT Journal of Financial Economics, 2025, 172, 104-148.

4. “Retail Trading and Return Predictability in China” (with Charles Jones, Donghui Shi and
Xinran Zhang)
Journal of Financial and Quantitative Analysis, 2025, 60(1), 68-104.
This paper won CIFFP Best Paper Award. ESI Highly Cited Paper.
(hEEZ 5 5T . &1F# 9 Charles Jones. Jifi < HEANTK IRAR o
KFT Journal of Financial and Quantitative Analysis, 2025, 60(1), 68-104.
AR E R AR S BORIR IR & £ 302, J9 EST R 51183,

5. “The International Commonality of Idiosyncratic Variances” (with Geert Bekaert and Xue
Wang)
Management Science, 2025, 71(3), 2216-2244.
This paper won Blackrock Prize for Best Paper.

CREPTBE B2 E FRAEE) , S1EE N Geert Bekaert fll £55 .
KFT Management Science, 2025, 71(3), 2216-2244.,
AR DU i 10 302

6. “Variance risk premiums in emerging markets” (with Fang Qiao, Lai Xu, and Hao Zhou)
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10.

11.

12.

Journal of Banking and Finance, 2024, 167, 107259.
CHrXTsa s Z R EANY » BEENTTG . BRAE
KT Journal of Banking and Finance, 2024, 167, 107259.

“Retail and Institutional Investor Trading Behaviors: Evidence from China” (with Lin Tan
and Xinran Zhang)
Annual Review of Financial Economics, 2024, 16, 459-483.

(B 5V R E A 4T R REPEPEE)Y . A1EE NEBRAKIRA
3T Annual Review of Financial Economics, 2024, 16, 459-483.

“Risking or De-risking: How Management Fees Affect Hedge Fund Risk-Taking Choices”
(with Chengdong Yin)
Review of Financial Studies, 2023, 36, 904-944.

CHEEIL R R B PR TSm0 o G i RS IE £, B AEE B -
KT Review of Financial Studies, 2023, 36, 904-944.,

“Tracking Retail Investor Activity” (with Ekkehart Boehmer, Charles Jones and Xinran
Zhang)
Journal of Finance, 2021, 76, 2249-2305.
This paper is one of the top 25 cited recent paper in Journal of Finance over 2020-2024. ESI
Highly Cited Paper.

GEEEBUHEE) , S1F3#& N Ekkehart Boehmer. Charles Jones F15K k4R .
REKT Journal of Finance, 2021, 76, 2249-2305.
AR Journal of Finance 7% i& 2020 ££-2024 48 5] F IR Top 25 #5558 — 44, 72 ESI
T 183

“Can Shorts Predict Return? A Global Perspective” (with Ekkehart Boehmer, Zsuzsa. R.
Huszér, Yanchu Wang and Xinran Zhang)
Review of Financial Studies, 2021, 35, 2428-2463.

(Al e 0 e SR e 2l 280 2 A ERAL A AT ST ) . & 1FE ¥ 9 Ekkehart Boehmer
Zsuzsa. R. Huszar. T HEEFIGK RN
KFT Review of Financial Studies, 2021, 35, 2428-2463.

“Government Affiliation and Peer-to-Peer Lending Platforms in China” (with Jinglin Jiang,
Li Liao, and Zhengwei Wang)
Journal of Empirical Finance, 2021, 62, 87-106.
This paper won CFRC Best Paper Award.
(H#E RS P2P MG &) , SfFE NTLEk. BN EIEA .
RFT Journal of Empirical Finance, 2021, 62, 87-106.
AR A g R A AR S I R S

“Strategic Risk Shifting and Idiosyncratic Volatility Puzzle” (with Zhiyao Chen, Ilya
Strebulaev, and Yuhang Xing)
Management Science, 2020, 67(5), 2751-2772.
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13.

14.

15.

16.

17.

18.

(RIS RS 37 She ik sh 2 k) , S1EE AMRERE. Tlya Strebulaev AT/
K#FKT Management Science, 2020, 67(5), 2751-2772.,

“Potential Pilot Problems: Treatment Spillovers in Financial Regulatory Experiments” (with
Ekkehart Boehmer and Charles Jones)
Journal of Financial Economics, 2020, 135, 68-87.

CRE 2 7 I i 720 ) P A AN BR 1] 2 ——— 38 [ I M o 0800 o) 2 50 R0 e RN e )
&1 N Ekkehart Boehmer A1 Charles Jones.
KKT Journal of Financial Economics, 2020, 135, 68-87.

“What Do Short-Sellers Know?”” (with Ekkehart Boehmer, Charles Jones and Julie Wu)
Review of Finance, 2020, 1-33.
This paper won the Spangler-IQAM award for the Best Investments Paper in the Review of
Finance.

(& miEf4? ) , &1F# N Ekkehart Boehmer, Charles Jones A1 Julie Wu.
KFT Review of Finance, 2020, 1-33,

AR Review of Finance #1) Spiangler-IQAM e fE#% 518 33,

“Anticipating Uncertainty: Straddle around Earnings Announcement” (with Chao Gao and
Yuhang Xing)
Journal of Financial and Quantitative Analysis, 2018, 53, 2587-2617.
(WA ENE: BARAEI R S1FEE AR T AL
KFTF Journal of Financial and Quantitative Analysis, 2018, 53, 2587-2617.

“Hedge Fund Performance Evaluation under the Stochastic Discount Factor Framework”
(with Haitao Li and Yuewu Xu)
Journal of Financial and Quantitative Analysis, 2016, 51, 231-257.
CBENLIT IR THEZE T R b B G St ) S 1EF A NIRER
KT Journal of Financial and Quantitative Analysis, 2016, 51, 231-257.

“The Information Content of The Sentiment Index” (with Steve Sibley, Yanchu Wang and
Yuhang Xing)
Journal of Banking and Finance, 2016, 62, 164-179.
(T RBNEESE) » A1FE N Steve Sibley. E BRI T Hil.
RZRT Journal of Banking and Finance, 2016, 62, 164-179.

“Shackling Short Sellers: The 2008 Shorting Ban” (with Ekkehart Boehmer and Charles
Jones)
Review of Financial Studies, lead article, 2013, 26, 1363-1400.
This paper won Best Paper Award at 16th Mitsui Finance Symposium at University of
Michigan.

(PRI # . 2008 FAHT2E4) , & 1FEE N Ekkehart Boehmer #1 Charles Jones.
KT Review of Financial Studies, T H L Z, 2013, 26, 1363-1400.

ARG 16 Jm B R K = IR S R sk


http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2621598
http://web.ics.purdue.edu/%7Ezhang654/JBF2016.pdf
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19.

20.

21.

22.

23.

24.

25.

“Aggregate Idiosyncratic Volatility” (with Geert Bekaert and Robert Hodrick)

Journal of Financial and Quantitative Analysis, lead article, 2012, 47, 1155-1185.

This paper won the William F. Sharpe Award for the best paper published in JFQA 2012.
CRARFR P sh ) , A 1E# N Geert Bekaert A Robert Hodrick

KT Journal of Financial and Quantitative Analysis, lead article, 2012, 47, 1155-1185.

ACHR JFQA HiF] William F. Sharpe F {8 3%

“Empirical Evaluation of Asset Pricing Models: Arbitrage and Pricing Errors in Contingent
Claims” (with Zhenyu Wang)
Journal of Empirical Finance, 2012, 19, 65-78.

(B A U SEE VA, . BE B P ER S 2 iR %E) , S1FE N ERET .
KKT Journal of Empirical Finance, 2012, 19, 65-78.

“Investing in Talents: Manager Characteristics and Hedge Fund Performances” (with Haitao
Li and Rui Zhao)
Journal of Financial and Quantitative Analysis, 2011, 46, 59-82.
(FRBTT A e SERE SR EERI) , SEE NFRHIRE.
KT Journal of Financial and Quantitative Analysis, 2011, 46, 59-82.

“What Does the Individual Option Volatility Smirk Tell Us About Future Equity Returns?”
(with Yuhang Xing and Rui Zhao)
Journal of Financial and Quantitative Analysis, 2010, 45, 641-662.
This paper is ESI highly Cited Papers.

CRTARME A, DBIABBE R W AT 27 ), S1EE T AR .
KT Journal of Financial and Quantitative Analysis, 2010, 45, 641-662.
A3 ESLE G183

“Evaluating Asset Pricing Models Using the Second Hansen-Jagannathan Distance”
(with Haitao Li and Yuewu Xu)
Journal of Financial Economics, 2010, 97, 279-301.
(fdf 55 — Hansen-Jagannathan FE B PPAL 05 P2 @ ALY , SAEH NZMEHEAITRIRE
KT Journal of Financial Economics, 2010, 97, 279-301.

“International Stock Return Comovements” (with Geert Bekaert and Robert Hodrick)
Journal of Finance, 2009, 64, 2591-2626.
This paper is ESI highly Cited Papers.
CHE bRl 2 a 63 ), A 1E#E N Geert Bekaert 1l Robert Hodrick
REKT Journal of Finance, 2009, 64, 2591-2626.
AN ESI 518 .

“High Idiosyncratic Volatility and Low Returns: International and Further U.S. Evidence”
(with Andrew Ang, Robert Hodrick, and Yuhang Xing)

Journal of Financial Economics, 2009, 91, 1-23.

This paper is ESI highly Cited Papers.
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CRIRE P B R AC R 4 BB — PR EESE) , &1E&E A Andrew Ang.
Robert Hodrick FIHE i
KT Journal of Financial Economics, 2009, 91, 1-23.
ANy ESI #5183

26. “Which Shorts Are Informed?” (with Ekkehart Boehmer and Charles Jones)
Journal of Finance, lead article, 2008, 63, 491-527.
This paper won BSI Gamma Foundation Award, and is one of the finalists for Smith-Breeden
Award from JF.
This paper is also ESI highly Cited Papers.
(Wi R AR ? ), G1EE A Geert Bekaert £l Robert Hodrick.
RZKT Journal of Finance, £ 3L %, 2008, 63, 491-527.
AR BSIAN G424, I H 1% JF BT Smith-Breeden % £ 4644 5.,
A3 ESLE #1183

27. “The Cross-Section of Volatility and Expected Returns” (with Andrew Ang, Robert Hodrick,
and Yuhang Xing)
Journal of Finance, 2006, 61, 259-299.
This paper is ESI highly Cited Papers and is one of the 10 most cited paper in Journal of
Finance since 2000.

CRER I s R A T 2 ) » & 1E# N Andrew Ang.  Robert Hodrick F AT
KFT Journal of Finance, 2006, 61, 259-299
RN EBSI E #5118 30, W42 Journal of Finance 2% E H 2000 4 PLK#E 51 IR Bk 2
110 it Lz —-

28. “Specification Tests of International Asset Pricing Models”
Journal of International Money and Finance, 2006, 25, 275-307.

CHE PR A W e A I M.
KT Journal of International Money and Finance, 2006, 25, 275-307

29. “Evaluating the Specification Errors of Asset Pricing Models” (with Robert Hodrick)
Journal of Financial Economics, 2001, 62, 327-376.

S = E M 1R %) , A1E# A Robert Hodrick.
KFT Journal of Financial Economics, 2001, 62, 327-376.

PSR R

1. Sl skiede, 2= 5 5 IR S5 B A I ——2 T [ 3 3 IR S T 5 0],
SRl 7T,2024, (01), 169-186.

2. GRIGERE KT RO B O B ROR —— T IR E M AR . A AN b 2 A 5
= I T[] 45 5 4#,2022,9(03):1-31.
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3. TKIREIHE B B E TR R S R S T I e AR ()] AT E B 11,2022, 1(01):55-80.
&b THEIEX

(2EBIAECICEM https:/papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=228871)

1.

“Social Finance in the Age of Al: A Tale of Two Platforms” (with David Hirshleifer, Lin
Peng, Qiguang Wang and Weichen Zhang)
This paper won Best Paper Award at the 3 Annual Conference of Al and Capital Market.

(N LA & REPRTGRER) » G1E# 9 David Hirshleifer, 32
Hh, F R ER
ARSI = N LR e AT 2R 2 IR SCK

“Listing Location Matters! A Tale of Two Betas” (with Geert Bekaert, Xue Wang and Yueqi
Zhang)

This paper was voted by the 2025 China Financial Research Conference (CFRC) Review
Committee as the Best Paper in Asset Pricing.

CEmidh S RN, WENERERY » &1F#& N Geert Bekaert. + 55 Flgk i .
ACHE 2025 HE SRR FESVEFE R RS EARETR S 2 Mg o

“The China-U.S. Equity Valuation Gap” (with Geert Bekaert, Shuojia Ke and Xue Wang)
(hEBEMEZERDY , A1EEN Geert Bekaert. FIARMEMED

“When Price Discovery and Market Quality Are Most Needed: The Role of Retail Investors
Around Pandemic” (with Charles M. Jones, Lin Tan, and Xinran Zhang)

YA R BN T 37 0 2 B e B I R IR RO B E ERD) » S1EE N
Charles M. Jones. 1EIANTK IR .

“The Rise of Reddit: How Social Media Affects Retail Investors and Short-sellers’ Roles in
Price Discovery (with Danqi Hu, Charles M. Jones, Siyang Li and Valerie Zhang)

(Reddit [ W D : 41 52 SR T Ar] s M B0 B2 05 38 R SE S AR A% IR IRE D) A 1EE
NEHFFEL. Charles M. Jones. 2%/83%#1 Valerie Zhang.

6. “Finding Anomalies in China” (with Kewei Hou, and Fang Qiao)
(FHRAEBTHRLR) » SIEENERERTRTT .
FE5RI

NTHEBEBRAN P ARESRAERTHE, 2025.
E X 3 AR AE 4, 2023.

e T B ARR R, 2023,

Hh [ G il 22 R S AR U, 2023.

ALK IE PWC3535 - 183032, 2023.

B X BB R4, 2023.


https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=228871

FE T 202549 H 1 H

“EREHE - A S R E ARSIV RFFIR ST, 2022.
THEEKFM BT 2A A8 I FH TR S HURY, 2022
Spangler-IQAM R FT i 2%, Review of Finance, 2021,
5 — R ER AT T I K R AR 2 1E 30— 542, 2021.
TERREMFS =0 X 1E FEmH, 2021,
FahE %, 2021.

UUSEAs AR 303, 2020.

Hh [ £ R 5 BUR B e s s E w3, 2019.

Hh [ <5 Rl 7T AR 2 i AR R SO, 2018.

E X 3Bk 4, 2017.

2 A s 2 IR A S RINIE, 2017.

ETF W5 7R %, 2014.

TR 40 f7 40 & DL N AR P 204% ,  Poets and Quants, 2014.
Netspar fiff 703, 2013.

William F. Sharpe &z fE2 3%, JFQA, 2013.
e SR EIR SR, 2009.

KR b S 4R 4T Lamfalussy i 7032, 2007.

BSI N 534, 2003, 2005.

FREZS /R K% Whitecomb Z A WF 72 %, 2005.

Q Group it 7t %4, 2004.

B2 /R K% Air Products ZL BT L%, 2003.

2 Lo R R4, 2001,

B LU S 2 e [ B sk D ZE 22, 2001,

e L PR 2% B8 Roger F. Murray %, 1999-2001.

B LR 2 P 25 4, 1997-2002.

#WoIAS5 T

Ideas/RePEc Economist Rankings: ranked top 5% of all authors of the world.

Web of Science: 5,119 citations.
Google scholar citations: 17,470 citations.
SSRN:69,555 downloads (ranked top 2% of all authors of the world).

SEtiEiH

Conference Presentations, Discussions, Session Chair, Program Chair
Annual Conference of Al and Capital Market, 2025.
China Future Scholars in Finance Forum, 2025.
World Economic Forum Vision Dinner, 2025.
WEF Annual Meeting of the Global Future Councils, 2024.
World Economic Forum Annual Meeting, 2024.
Digital Life Design Munich Conference, 2024.
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World Economic Forum Summer Davos Forum, 2023-2025.

WEF Annual Meeting of the Global Future Councils, 2023.

Annual Conference of Digital Economics, 2022, 2023.

ABFER Annual Conference, 2023-2025.

ASIFMA Annual Conference, 2023, 2025.

China Wealth Management 50 Forum, 2023.

China International Derivatives Forum, 2023.

American Finance Association Annual Conference, 2004-2016, 2018, 2020, 2022.
Western Finance Association Annual Conference, 2001, 2004, 2005, 2007-2009, 2013,
2015, 2019-2022, 2024, 2025.

China International Conference in Finance, 2009-2025.

Summer Institute in Finance, 2012-2022, 2024.

China Finance Research Conference (program co-chair), 2017-2025.
China Fintech Research Conference (program co-chair), 2020-2024.
SFS Cavalcade Conferences, 2017-2024.

RFS Fintech Conference, 2017-2018.

Hong Kong Finance Symposium, 2016.

Wabash River Finance Conference (program chair), 2011, 2015.
Financing Economics and Accounting Annual Conference, 2005.
BSI Gamma Foundation Annual Conference, 2005.

European Finance Association Annual Conference, 2001, 2004.

Campus Presentations
2025: CUHK-Shenzhen.
2024: University of Florida, Hong Kong University, Fudan University, UC Berkeley,
Baruch College, Fordham University, Johns Hopkins University.
2023: Zhongshan University, Q Group Annual Meeting, HIT (Shenzhen), Peking
University, Southern University of Science and Technology, Shanghai Stock Exchange.
2022: University of lowa, Northeast University of Finance and Economics.
2021: Fudan University, Shanghai Jiaotong University, Shanghai Stock Exchange,
SUSTech University, Peking University (PHBS Campus).
2020: Shanghai Stock Exchange.
2019: University of North Carolina, University of Georgia, Georgia Tech University,
Baruch College, Hong Kong University, Nanyang Technology University, Singapore
Management University.
2017: Temple University, Miami University, University of Oregon.
2015: University of Illinois at UC, Zhejiang University, Renmin University.
2014: Tsinghua University, University of Sydney, Australian National University,
University of New South Wales, Tsinghua University.
2013: Georgetown University, University of Massachusetts, University of Hong Kong,
City University of Hong Kong, Tilburg University, Erasmus University, University of
Maastricht.
2012: Manchester Business School, University of Reading, Syracuse University,
Singapore Management University, Nanyang Business School.
2011: University of Georgia, University of Hawaii, George Mason University.
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2009: Purdue University, Boston College, UT at Dallas, Indiana University, UC
Riverside, University of Maryland, University of Houston, University of Wisconsin at
Madison.

2008: University of Washington, University of Colorado, Georgia State University.

2005: University of Wisconsin at Milwaukee, SUNY at Binghamton, University of
Toronto.

2004: University of Hong Kong, Hong Kong Chinese University, Hong Kong Science
and Technology University.

2003: Duke University, University of Rochester.

2002: Cornell University, Pennsylvania State University, Rice University, Emory
University, University of Washington, University of Southern California, Ohio State
University, University of Rochester, University of lowa, University of Toronto,
University of Western Ontario, University of Rochester.

2001: New York University.

Hith&JliEzh

Affiliations
American Finance Association, Western Finance Association.

Journal Referee
Journal of Finance, Journal of Financial Economics, Review of Financial Studies,
American Economic Review, Journal of Financial and Quantitative Analysis,
Management Science, Review of Asset Pricing Studies, Journal of Empirical Finance,
Journal of Banking and Finance, Journal of Business and Economic Statistics, Journal of
Economic Dynamics and Control

EFER
T A R SEAE R = M
il A R e
MBA 1% j‘zlﬂﬂlfiuux U
AR G Rl XU 5 P éﬂz ZIsFﬁiZJ
BRERE }%md\j(%, Apple %, 2006-20009.

E/th;—é, ARH#EFRY, 2010-2016.

ERRE, M, 2018, 2019, 2021, 2024. 2025.

KEZRS

Johnson Graduate School of Management, Cornell University
Finance Recruiting Committee, 2004-2006.
New Course Approval Committee, 2007-2009.
Finance Workshop organizer, 2004, 2008.
Ph.D. Thesis Committees: Hadiye Aslan, Yuan Gao, Sean McFadden, Oguzhan Vicil,
Lanyue Zhou, Nazrul Alam.

Krannert Graduate School of Management, Purdue University

10
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Finance Group Head, 2015, 2016.

Finance Recruiting Committee, 2010, 2011, 2013, 2014, 2015, 2016.

Finance Area Funding Committee, 2013, 2014, 2015, 2016.

Management Policy Committee, 2013, 2014, 2015, 2016.

Management Executive Committee, 2015, 2016.

Ph.D. Thesis Committees: Mihai lon, Steve Sibley, Yanchu Wang, Xue Wang.

PBC School of Finance, Tsinghua University
PH.D. Program Director, 2018-present.
Associate Dean, 2018-present.
Recruiting Committee, 2017-2021.
Promotion Committee, 2017-2021.

Ph.D. Thesis Committees: 5KIRFR FIEREE. BE. S5, sk F1E. IR, Pk ZE.
EHE, S, sRERER.
Post-Doc Students: 7775 BX#E. mfEfT. = EH.

BB IRIBIRIE

“TE A E YT Ao A E A, R E HR, 2025497 H 15H

W E IR B A5 LA, CGTN, 202546 H 25 H.
SR SR T —— ¢ ETF Bafe] 7y, A2, 202546 H 20 H.
RERA A X SR, w44, 2025454 H 3 H.

X3 — R D T 3L = a R, Hrfett, 202449 A,

ReVR LAY, SRSt 5T IM#H 4o6, CGTN, 202446 H 26 H-
2024 FRERYE: PESMHAZTFHE SR, CGTN, 20244 1 H 11 H.

W [E 25 BRI A, Briest, 2023 4F 10 H 23 H.

AT RS N &SRR I3 F, Briest, 2021411 A 23 H.
BraprRk, REL M, 2020429 A 14 H.

P 1 BA ] BEPE AR 0T, BRI 4, 202045 H 16 H.

A NI EEFE G F N AR 2 SRR, 202045 H 15 H.

S RRHS AT sz e e N 5T 2 BRI ZE, 20194 10 H 21 H.
BHEHES) T BI&RAE, Frikds, 2018412 H 13 H.

SRR i R R B, UM &, 2018 4E 11 A 12 Ho.
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