Grace Xing Hu
Associate Professor
1-502 PBC School of Finance
Tsinghua University
Beijing, China
Email: hux@pbcsf.tsinghua.edu.cn

Website: https://sites.google.com/view/gracexhu/home

EDUCATION

Ph.D. in Economics, Economics Department, Princeton University, Princeton, NJ 2011
M.A. in Economics, Economics Department, Princeton University, Princeton, NJ 2008
M.S. in Computer Science, Computer Science Department, Northwestern University, Evanston, IL 2004

B.S., Special Class for the Gifted Young, University of Science and Technology of China, Hefei, China 2002

RESEARCH INTERESTS

Liquidity, Credit Risk, Information, Market Efficiency, Financial Crises, Chinese Capital Markets

ACADEMIC POSITIONS

e Associate Professor, 2019/7 — present, PBC School of Finance, Tsinghua University
e Assistant Professor, 2011/7 — 2019/6, Faculty of Economics and Finance, University of Hong Kong

e Associate Editor, 2026/6 — present, China Economic Review

RESEARCH

PUBLICATIONS

e Noise as Information for Illiquidity, Journal of Finance, volume 68, pages 2341-2382, 2013 (with Jun Pan and Jiang
Wang)

e Farly Peak Advantage? Efficient Price Discovery with Tiered Information Disclosure, Journal of Financial
Economics, volume 126, pages 399-421,2017 (with Jun Pan and Jiang Wang)

e Bayesian Inference via Filtering Equations for Ultra-High Frequency Data (1), SIAM/ASA Journal on Uncertainty
Quantification, volume 6, pages 34-60, 2018 (with Yong Zeng and David Kuipers)

e Bayesian Inference via Filtering Equations for Ultra-High Frequency Data (1), SIAM/ASA Journal on Uncertainty
Quantification, volume 6, pages 61-86, 2018 (with Yong Zeng and David Kuipers)

e Fama-French in China, Size and Value Factors in Chinese Stock Returns, International Review of Finance, volume 1,
pages 3-44, 2019 (with Can Chen, Yuan Shao, and Jiang Wang)

e Rollover Risk and Credit Spreads in the Financial Crisis of 2008, Journal of Finance and Data Science, volume 6,
pages 1-15, 2020

o  Tri-party Repo Pricing, Journal of Financial and Quantitative Analysis, volume 56, pages 337-371, 2021 (with Jun
Pan and Jiang Wang)

e  Chinese Capital Market: An Empirical Overview, Critical Finance Review, volume 10, pages 125-206, 2021 (with
Jun Pan and Jiang Wang)

e Premium for Heightened Uncertainty: Explaining Pre-Announcement Market Returns, Journal of Financial
Economics, volume 145, pages 909-936, 2022 (with Jun Pan, Jiang Wang, and Haoxiang Zhu)

e A Review of China’s Financial Markets, Annual Review of Financial Economics, volume 14, pages 465-507, 2022
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(with Jiang Wang)
Uncertainty Resolution Before Earnings Announcements, Management Science, volume 72, pages 1835-1857, 2026
(with Chao Gao and Xiaoyan Zhang)

WORKING PAPERS

Corporate Basis and the International Role of Dollar, working paper, 2025 (with Zhan Shi, Ganesh Viswanath-Natraj,
and Junxuan Wang)

Revise and Resubmit at Journal of International Economics

Macroeconomic Announcements and Price Discovery Without Trading, working paper, 2025 (with Haozhe Han and
Calvin Dun Jia)

Revise and Resubmit at Journal of International Economics

Investor Heterogeneity and Factor Pricing, working paper, 2025 (with Zhao Jin and Jianfeng Yu)

Revise and Resubmit at Management Science

The Stock-Bond Correlation: A Tale of Two Days in the U.S. Treasury Market, working paper, 2025 (with Zhao Jin
and Jun Pan)

Revise and Resubmit at Management Science

Previously circulated under "Comovements in Global Markets and the Role of U.S. Treasury"

From Wall Street to Hong Kong: The Value of Dual Listing for China Concept Stocks, working paper, 2026 (with
Zhuo Chen, Zigiong Xi, and Xiaoquan Zhu)

The Monthly Cycle of Option Prices, working paper, 2026 (with Jia He and Chao Gao)

Autocorrelation in Daily Stock Market Returns: Time-variation and Asymmetry, working paper, 2026 (with Zhao Jin
and Jiang Wang)

Information Disclosure with No Fundamentals, working paper, 2026 (with Chao Gao and Haozhe Han)

WORKING IN PROGRESS

Artificial Intelligence versus Human Agents: Evidence from Over 10 Million Debt Collection Calls (with Dave Ding
and Xincheng Wang)

e Algorithm Trading in China (with Ke Dong, Dan Li, and Hao Sun)
o The Spillover Effect of Continuous On-Chain Trading in Tokenized Real-World Assets (with Tang Ke and Zheshi
Gao)
BOOKS

Filtering with Counting Process Observations and Other Factors: Applications to Bond Price Tick Data, Stochastic
Analysis, Stochastic Systems and Application to Finance, Edited by Allanus Tsoi, David Nualart and George Yin,
World Scientific, Singapore, pages 133-162, 2011 (with David Kuipers and Yong Zeng)

Chinese Capital Market Yearbook, Economic Science Press, 2023 (in Chinese, with Jiang Wang)

AWARDS & HONORS

Second Prize, 17" Shanghai Philosophy and Social Sciences Outstanding Achievements Award (2022-2023)
Best Paper Award, 4" Banking and Financial Intermediation Conference (2024)

Best Paper Award, 6™ Annual Academic Conference of the Quantitative Finance and Insurance (2024)

Best Paper Award, 36" Asian Finance Association Annual Conference (2024)

Best Paper Award, Dishui Lake International Conference in Finance (2025)

Best Paper Award, 5" Banking and Financial Intermediation Conference (2025)

Young Changjiang Scholars (#{ & # & KL%, 2026-2029)

OTHER CHINESE PUBLICATIONS
Peer-Reviewed Articles

IER S EANC T I e 5, 25t E 2], 2023 (A, =84, &M, W)
BRI AT R = 1 RAVE S ? — ST AU SR LS, LPrET], 2025 (fTeE, FRe, W)
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Non-Peer-Reviewed Articles

WHE AT I LRCEHIE R IR BUIR S RS, BHEERIFL, 2021 £ 9 H (W4, FFHEF, f1E)
ANHHEPEI IR AR 2O A SR EUR AT R I T I Bl IE e Rl vEie, 2021 4F 12 7 (9A)

BEAS T A7 45 ELIBCRRE 2 B A3 T Bl 5 P AR ) S0 20 A, 4RAT 5K, 2021 4F 6 1) (WA, S5 HEF, (T fh)
TEFRPRE I LM, HEESRIFE, 20224F7 H (s, $HE

HRFARZ 5P & FEEERAST, FHESITFS, 20224 10 H (A, SRR, dhzZ)

Flagship Pioneering— Yk} 2 MAR S IEARL S, TEEESRITIR 2023 /£ 4 A GHAY, SR

AT AU RO T I sE e, BRATR, 2023 4 7 H1 (A, RE, #EF)

S B TR 5 R R A I —LUAR B R i, BRI, 2023 4E 10 (R, IR, AT,
SFa2)

Flagship Pioneering: ERFBALENLE  “GUFTEL” , JHILERTIR 2025 4 8 H (A, SFR)

Cases

FEMEIE . 3718 - U AT I 0 R FF I A 42, T SR =B oty 9w 2021-2-006 (FH, S5HEF, )
CORBSHHATE” (A ARV RS HL I b [ S, 1SRRG, BHIRS 2022-2-002 (BT, XBE, #HHHA)
HERARAL G T 6 BB ER T, IGERFEE R SR B 7R S &5, 2022 4£55 6 ] AT, S
R

PR ENLIE AR, TEERBIH.O, ZHI% S 2023-1-016 (FHAY, FRel, dAME)

W E AT T ST, TERREAIO, BT 2023-2-002 (FAAY, RIT, fhET)

COREG+HATE” (B): FrEROUHT 5 SEk, IR EEIF 0, ZH45 2024-1-009 (B, XB3H)

B X F%: Flagship Pioneering — AEWHL = XL A AL G B, 1G5 R B0, RHI4%5 2024-1-010 (BT,
L AR)

M ER PR LA R[] V) 22 3%, VR = s, B4R 5 2024-1-011 (AT, #HEE)

TEACHING

Advanced Microeconomics, 2019 — current, Ph.D., Tsinghua University

Continuous-Time in Finance, 2019 — current, Ph.D., Tsinghua University

Advanced Topics in Financial Economics, 2021, Ph.D., Tsinghua University

Risk Management, 2011 — 2018, Master of Finance, HKU

Advanced Option Pricing Models, 2014 — 2018, Master of Finance, HKU

Quantitative Risk Management, 2011 — 2014, Undergraduate, HKU

Summer Math Camp for Master in Finance Program, 2009, Master of Finance, Princeton University

RESEARCH GRANTS

Arbitrage Spreads and Aggregate Liquidity, Early Career Scheme of Hong Kong Research Grant Council, Pl,
competitive grant of HKD 456K, 2012 — 2014

Tri-party Repo Pricing, General Research Fund of Hong Kong Research Grant Council, P1, competitive grant of
HKD 512K, 2014 - 2016

Supply Chain, News and Post-Earnings Announcement Drift, General Research Fund of Hong Kong Research Grant
Council, co-PI, competitive grant of HKD 478K, 2017 — 2019

The Development and Reform of China’s Financial Markets, Tsinghua University ShuangGao Project, Pl,
competitive grant of RMB 1.2Mil, 2021 — 2023

The “Insurance + Futures” Model, Tsinghua University ShuangGao Project for the Development of the Humanities
and Social Sciences, P1, competitive grant of RMB 50K, 2022 — 2023

Stock Connect and Bond Connect: Building Bridges for Two-Way Opening-up of China’s Capital Markets, Tsinghua
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University ShuangGao Project for the Development of the Humanities and Social Sciences, P1, competitive grant of
RMB 20K, 2022 —2023

e Chinese Government Investment and Entrepreneurship, Becker Friedman Institute for Research in Economics
University of Chicago Research Grant, P1, competitive grant of RMB 210K, 2022 — 2024

e  Evolution Trends of Global Stablecoins, Risk Transmission, and China’s Risk Governance and Strategic Responses,
National Natural Science Foundation of China (NSFC) Special Project, Grant No. 72541029, Participant, competitive
grant of RMB 200K, 2025 — 2026

e Behavior-Based Modeling and Analysis of Financial Market Mechanisms, National Natural Science Foundation of
China (NSFC), Special Project, Grant No. 72342020, Participant, competitive grant of RMB 2.0Mil, 2024 — 2027

e Seed Funding, University of Hong Kong, 2011

e Seed Funding, Tsinghua University, 2022 - 2026

PRESENTATIONS

Boston University; Central University of Finance and Economics; Cheung Kong Graduate School of Business; Chinese
University of Hong Kong (Shenzhen); City University of Hong Kong; Fudan University; Hong Kong University of Science
and Technology; Massachusetts Institute of Technology; McGill University; Monash University; Ohio State University; PBC
School of Finance; Peking University; Renmin University; Shanghai Jiaotong University; University of Hong Kong; Zhejiang
University; Fudan University

American Finance Association Meetings; China Financial and Research Conference; China Meeting of the Econometric
Society; China International Conference of Finance; Factor Symposium; Five Star Conference; Financial Management
Association; Macquarie Global Quantitative Conference; Midwest Finance Association; Summer Institute of Finance;
Volatility Institute at NYU Shanghai; Western Finance Association

PROFESSIONAL SERVICES

Journal referee: Journal of Finance, Review of Financial Studies;, Management Science; Review of Finance; Journal of
Empirical Finance; Journal of Financial and Quantitative Analysis; Journal of Banking and Finance; Annual Review of
Financial Economics, Journal of Financial Markets, Journal of Money, Credit and Banking; Journal of Finance and Data
Science



