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Sunday, 14 December 2025

08:30-09:30 Registration, Welcome, and Morning Tea (Atrium)

09:30-11:30 NZFM SESSIONS AND PHD STUDENT SYMPOSIUM
Crowne I Crowne II Crowne III

Applied AI and ML in Finance
Session Chair: Chulwoo Han, Sungkyunkwan
University
Can ChatGPT Analyze Earnings Calls?
Hamish Malloch, The University of Sydney;
Yansheng Ming, The University of Sydney;
Joakim Westerholm, The University of Sydney
Discussant: Chulwoo Han, Sungkyunkwan
University
Bimodality Everywhere: International Evidence
of Deep Momentum
Chulwoo Han, Sungkyunkwan University
Discussant: Paul Geertsema, Vlerick Business
School
Projecting Financial Statements with Chained
Machine Learning
Paul Geertsema, Vlerick Business School;
Helen Lu, Vlerick Business School
Discussant: Hamish Malloch, The University of
Sydney

Gender and Diversity in Finance
Session Chair: Xiaolu Hu, RMIT University
The Gender Information Gap: Evidence from
Corporate Site Visits
Hsin-I Chou, RMIT University; Xiaolu Hu, RMIT
University; Jing Yu, University of Sydney
Discussant: Christoph Domnick, University of
Münster
Mind the Gap: Gender Discrimination in Loan
Pricing Around the World
Christoph Domnick, University of Münster
Discussant: Di Cui, Shenzhen Technology
University
Strategic Responses to Preemptive
Motherhood Penalty: Evidence from China’s
Two-Child Policy and Female Fund Managers
Di Cui, Shenzhen Technology University; Ding;
Han; Shen; Sandy Suardi
Discussant: Kym Brown, Monash University
The Plight of Women in Finance Journals
Kym Brown, Monash University; John Watson,
Monash University; Justine Wood,
Loughborough University
Discussant: Xiaolu Hu, RMIT University

PhD Student Symposium Session I
Session Chair: Madhu Kalimipalli, Wilfrid
Laurier University
Discipline or Dysfunction? Revisiting the Role
of Self-Imposed Constraints in Mutual Funds
Qiliang Xiong, UNSW; Luis Goncalves-Pinto,
UNSW
Discussant: Madhu Kalimipalli; Prasad Hegde
- Reviewer: Zhibo Zhang
Agency Costs and the Impact of Green Bonds
on Firms’ Green Investment in China
Asma Khan, Lincoln University, Lincoln New
Zealand; Christopher Gan, Lincoln University,
Lincoln New Zealand; Yuqian Zhang, Lincoln
University, Lincoln New Zealand
Discussant: Madhu Kalimipalli; Olga Dodd -
Reviewer: Fabian Wassmann
Mutual Funds’ Preemptive Response to Major
Cyber Attacks
Zhibo Zhang, The University of Melbourne
Discussant: Madhu Kalimipalli; Thanh Vu -
Reviewer: Asma Khan
Financial Intermediation, Treasury Supply, and
Shadow Banks
Fabian Wassmann, Nova School of Business
and Economics
Discussant: Madhu Kalimipalli; Jianhui Li -
Reviewer: Qiliang Xiong

11:30-12:30 From Draft to Impact: Navigating the Academic Publishing Journey (Crowne II)

Prof. Bart Frijns,  Auckland University of Technology

12:30-13:30 Lunch (ThreeSixty restaurant, ground floor Crowne Plaza)

13:30-15:30 NZFM SESSIONS AND PHD STUDENT SYMPOSIUM
Crowne I Crowne II Crowne III

Banking and Financial Intermediation
Session Chair: Gillian Kimundi, Deakin
University
Hiding in Plain Sight: How Central Bank
Governor Turnovers Affect Cross-Border
Lending
Kristle Cortes, UNSW Sydney; Mandeep Singh,
University of Sydney
Discussant: Gillian Kimundi, Deakin University
Financial Intermediary Default Risk and
Economic Activity
Gillian Kimundi, Deakin University; Mike Mao,
Deakin University; Vincent Xiang, Deakin
University
Discussant: Kristle Cortes, UNSW Sydney
Law Firm Expertise in the Private Debt Market
Minh Viet Do, Monash University; Tram Vu,
Monash University
Discussant: Ning Ding, Dongbei University of
Finance and Economics
An In-depth Analysis of the Effects of Digital
Transformation on the Competitive Edge of
Commercial Banks in China
Ning Ding, Dongbei University of Finance and
Economics; Bing Wang, Dongbei University of
Finance and Economics; Lei Xu, University of
South Australia
Discussant: Tram Vu, Monash University

Personal Finance and Financial Inclusion
Session Chair: Aaron Gilbert, Auckland
University of Technology
From Health to Wealth: The Impact of
Uninsurance Rates on Financial Risks
Mike Mao, Deakin University; Ming Fan,
Deakin University; Ang Tze Chuan, Deakin
University
Discussant: Kaveh Majlesi, Monash University
Smile, Cultural Distance, and Altruistic
Behaviors
Runtong Lin, The University of Hong Kong;
Tse-Chun Lin, The University of Hong Kong
Discussant: Aaron Gilbert , Auckland
University of Technology
Labor Market Shocks and Wealth
Accumulation
Kaveh Majlesi, Monash University; Petter
Lundborg; Sara Mikkelsen
Discussant: Mike Mao, Deakin University
Doom Scrolling Your Way to Better Savings?
The Role of Social Media in Young Adults’
Savings Behaviour.
Aaron Gilbert, Auckland University of
Technology; Pitou Bun, AUT University
Discussant: Runtong Lin, The University of
Hong Kong

PhD Student Symposium Session II
Session Chair: Hae Won (Henny) Jung, The
University of Melbourne
When Greed Meets Bias: Its Dual Impact on
the Disposition Effect
Haoyang (Damon) Yu, Auckland University of
Technology; Aaron Gilbert , Auckland
University of Technology; Sommer Kapitan,
Auckland University of Technology; Nhut H.
Nguyen , Auckland University of Technology
Discussant: Hae Won (Henny) Jung; Griffin
Geng, Victoria University of Wellington -
Reviewer: Ye (Brandon) Moe
The Value of a Politically Connected Board
Member: Evidence from Determinants and
Influence of Revolving Door Lobbyist Hires
Ye (Brandon) Moe, University of Nebraska-
Lincoln; Shuliu Hu, University of Nebraska-
Lincoln; Xiaoli Ma, Washington State
University
Discussant: Hae Won (Henny) Jung; Jing Liao,
Massey University - Reviewer: Yaoyi Tao
When Peers Get Punished: Director Effort and
Spillover Effects
Yaoyi Tao, Monash University
Discussant: Hae Won (Henny) Jung; Wanyi
Yang - Reviewer: Haoyang (Damon) Yu

15:30-16:00 Afternoon Tea (Atrium)

16:00-18:00 NZFM SESSIONS AND PHD STUDENT SYMPOSIUM
Crowne I Crowne II Crowne III

Household Finance and Real Estate
Investment
Session Chair: Yang Shi, Deakin University
Immigration and Credit in America
Benedict Guttman-Kenney, Rice University; J
Anthony Cookson, University of Colorado at
Boulder; William Mullins, University of California
San Diego
Discussant: Yang Shi, Deakin University
Cultural Anchors and the Heterogeneous
Impact of Economic Uncertainty on Housing
Returns
Ama Samarasinghe, RMIT University; Ruchith
Dissanayake, Queensland University of
Technology; Benno Torgler, Queensland
University of Technology; Yanhui Wu,
Queensland University of Technology
Discussant: Benedict Guttman-Kenney, Rice
University
Extrapolative Beliefs in Residential Real Estate
Investments
Yang Shi, Deakin University; Garry Twite, The
University of Melbourne; Wayne Xinwei Wan,
Monash University; Liuming Yang, The Chinese
University of Hong Kong
Discussant: Ama Samarasinghe, RMIT
University

Policy risk and Climate disclosure
Session Chair: Ji (George) Wu, Massey
University
Heterogeneous Institutional Investor Response
to Firm Environmental Regulatory Risk
Chunxiao Lu, University of Canterbury;
Linxiang Ma, University of Strathclyde; Yuyang
Zhang, University of Sydney
Discussant: Ji (George) Wu, Massey University
Government Subsidies and Analyst Directional
Inconsistency
Harminder Singh, Deakin University; Amanjot
Singh, University of New Brunswick; Venura
Welagedara, University of Moratuwa
Discussant: Chunxiao Lu, University of
Melbourne
Do investors hedge against all types of
uncertainty? Evidence from political ambiguity
Ji (George) Wu, Massey University; Gilbert
Nartea, University of Canterbury; Hengyu Bai,
Massey University; Xiaopeng Wei, University
of Adelaide
Discussant: Harminder Singh, Deakin
University
Climate Risk Disclosures: Risk Exposure or
Enhanced Transparency
Dong Ding, Hefei University of Technology;
Rui Shen, Chinese University of Hong Kong,
Shenzhen; Bohui Zhang, Chinese University of
Hong Kong, Shenzhen
Discussant: Minh Viet Do, Monash University

PhD Student Symposium Session III
Session Chair: Bart Frijns, Auckland University
of Technology
Incident-Driven ESG Engagement
Yongheng Sun, Singapore Management
University; Hao Liang, Singapore Management
University; Mandy Tham, Singapore
Management University
Discussant: Bart Frijns; Alireza Tourani Rad -
Reviewer: Xinyu Wang
Directional Beliefs and the Idiosyncratic
Volatility Puzzle
Usama Malik, University of Alberta
Discussant: Bart Frijns; Jose Da Fonseca -
Reviewer: Yuruo Feng
Stability Through Sustainability: The Role of
ESG in Curbing Fund Style Drift
Yuruo Feng, Massey University; Jiali Fang,
Massey University; Wei Hao, Massey
University; Martin Young, Massey University
Discussant: Bart Frijns; Ni Yang - Reviewer:
Yongheng Sun
Cultural Celebrations and Investor Gambling
Behavior: The Performance of Lotter-Like
Stocks During the Chinese Lunar New Year
Period
Xinyu Wang, Griffith University; John Fan,
Griffith University; Mingyi Li, Deakin University
Discussant: Bart Frijns; Aaron Gilbert -
Reviewer: Usama Malik

18:15-19:30 Welcome Networking Drinks (Atrium)

Monday, 15 December 2025

09:00-10:30 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Corporate Governance: Boards
of Directors
Session Chair: Mengdie Deng, Sun
Yat-sen University
Board Ethnic Diversity and Excess
Corporate Payouts
Daniel Orlovsky, University of
Adelaide; Yulin Li, University of
Adelaide; Xiaohui Liu, University of
Adelaide; Jean Canil, University of
Adelaide; Chee Cheong, University
of Adelaide
Discussant: Shahram Amini,
University of Denver
Capital Allocation Under
Overboarded Directors
Shahram Amini, University of
Denver; Katherine Wood,
Oklahoma State University
Discussant: Mengdie Deng, Sun
Yat-sen University (Lingnan
College)
The Value of Anti-Hedging Policy
Mengdie Deng, Sun Yat-sen
University (Lingnan College)
Discussant: Daniel Orlovsky,
University of Adelaide

Corporate Bond Pricing and
Credit Risk
Session Chair: Madhu Kalimipalli,
Lazaridis School of Business and
Economics,Wilfrid Laurier
University
Structured Issuance and Bond
Overpricing: The Role of Shadow
Investors
Feiyang Cheng, Beijing Jiaotong
University
Discussant: Madhu Kalimipalli,
Wilfrid Laurier University
Firm-level Political Risk and Cost
of Debt
Shengyu Wang, City University of
Hong Kong; Ruixiang Jiang, PolyU
HK; Junbo Wang, City University
of Hong Kong
Discussant: Feiyang Cheng,
Beijing Jiaotong University
Bond Short Selling and Climate
Risk: Evidence from The CDS
Market
Madhu Kalimipalli, Wilfrid Laurier
University; Manisha Thapa, Wilfrid
Laurier University; Aadhar Verma,
Wilfrid Laurier University
Discussant: Shengyu Wang, City
University of Hong Kong

Corporate Decarbonisation and
Sustainability
Session Chair: Adelina Barbalau,
University of Alberta
Green Public Procurement:
International Evidence
Ole-Kristian Hope, University of
Toronto - Rotman School of
Management; Muhammad Azim;
Sasan Saiy; Giulia Sargiacomo
Discussant: Adelina Barbalau,
University of Alberta
Green Technological Innovations
and Mergers and Acquisitions:
Evidence from a Quasi-Experiment
Xiangpei Zhang, Monash
University
Discussant: Ole-Kristian Hope,
University of Toronto - Rotman
School of Management
Reducing Carbon using Regulatory
and Financial Market Tools
Adelina Barbalau, University of
Alberta; Franklin Allen , Imperial
College London; Federica Zeni,
EPFL & SFI
Discussant: Xiangpei Zhang,
Monash University

Quantitative Methods
Session Chair: Mesias Alfeus,
Stellenbosch University
Variance-Reduced Monte Carlo
Pricing of Arithmetic Asian Options
Mesias Alfeus, Stellenbosch
University; Erica Zhang, Stanford
University; Yinuo Shan, University
College London; Zoë Arendsee,
University of Cape Town; Damian
Sparks, University of Cape Town
Discussant: Jose Da Fonseca,
Auckland University of Technology
ConvHAR: A Convolutional
Surface HAR Model for VIX Implied
Volatility Forecasting
Zihao Gong, Zhehijang University
of Finance & Economics; Xinfeng
Ruan, Xi'an Jiataotong-Liverpool
University; Chen Yang, The
Chinese University of Hong Kong;
Wenli Huang, Zhehijang University
of Finance & Economics
Discussant: Mesias Alfeus,
Stellenbosch University
Valuation of variable annuities in a
general stochastic environment
Jose Da Fonseca, Auckland
University of Technology; Patrick
Wong, Monash University, Faculty
of Business & Economics,
Department of Econometrics and
Business Statistics
Discussant: Katja Ignatieva, UNSW
Sydney

10:30-11:00 Morning Tea (Atrium)

11:00-12:30 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Corporate Bonds and Local
Government Debt
Session Chair: Junbo Wang, City
University of Hong Kong
On The Drivers of Corporate Bond
Lending
Yancheng Qiu, The University of
Sydney; Amit Goyal, Swiss
Finance Institute at the University
of Lausanne; Yoshio Nozawa,
University of Toronto
Discussant: Shouyu Yao, Tianjin
University
News Linkage and corporate bond
returns
Junbo Wang, City University of
Hong Kong; Ruixiang Jiang, PolyU
HK; Mengjuan Mengjuan, City
University of Hong Kong; Yanchu
Wang, Shanghai University of
Finance and Economics
Discussant: Yancheng Qiu, The
University of Sydney
From Bricks to Brains: How Local
Government Debt Marketization
Reshapes Resource Allocation,
Evidenced by R&D Subsidies
Shouyu Yao, Tianjin University;
Ruijiang Li, Massey University;
Jing Liao, Massey University;
David Smith, Massey University;
Zhenming Fang, Tianjin University
Discussant: Junbo Wang, City
University of Hong Kong

Fintech Innovation
Session Chair: Na Dai
Fintech business and shadow
banking practices
Lei Xu, Business School,
University of South Australia;
Chenchen Shi, School of
Management, Shandong
University; Bin Li, School of
Management, Shandong
University; Ruiqing Cao, School of
Management, Shandong
University; Rongzhi Wang, School
of Management, Shandong
University
Discussant: Guodong Chen, New
York University Shanghai
Bank Culture Meets FinTech:
Measuring Innovation with Large
Language Models
Na Dai, SUNY at Albany; Luca
Bellardini, University of Milano-
Bicocca; Daniele Previtali,
University of Naples at
Parthenope; Kinsun Tam,
University at Albany
Discussant: Lei Xu, Business
School, University of South
Australia
Mobile Payment Platform
Competition: Evidence from a
Bank in China
Guodong Chen, New York
University Shanghai
Discussant: Na Dai, SUNY at
Albany

Executive Compensation and
Corporate Strategy
Session Chair: Lijuan Zhang, The
Australian National University
Competitive Pressure and Relative
Performance Evaluation: Evidence
from Mergers and Acquisitions
Xiaohui Liu, University of Adelaide;
Jane Luo, University of Adelaide;
Alfred Yawson, University of
Adelaide
Discussant: Lubna Rahman,
Monash University
Aligning CEO Incentives with
Employee-related ESG Goals:
Implications for ESG and Financial
Performance Abstract
Lijuan Zhang, The Australian
National University; Ruixue Sun,
The Australian National University;
Yi Gong, The Australian National
University
Discussant: Xiaohui Liu, University
of Adelaide
Designing Compensation
Contracts to Moderate the Effect
of CEOs’ Behavioral Attributes on
Corporate Outcomes
Lubna Rahman, Monash
University; Mark Humphery-
Jenner, UNSW Sydney; Emdad
Islam, Monash University; Jo-Ann
Suchard, UNSW Sydney
Discussant: Lijuan Zhang, The
Australian National University

Volatility Smile
Session Chair: Usman Arief, The
University of Western Australia
No Smiles – Volatility Patterns
when Trading is Continuous
Usman Arief, The University of
Western Australia; Dirk Baur, The
University of Western Australia;
Lee Smales, The University of
Western Australia
Discussant: Van Quoc Thinh
Nguyen, University of Sydney
How do different sources of
underlying return variation
influence the implied volatility
smile? Evidence from Indian
options market
Shubhankar Mishra, Indian
Institute of Management,
Ahmedabad; Sobhesh Kumar
Agarwalla, Indian Institute of
Management, Ahmedabad
Discussant: Leon Li, University of
Waikato
The implied volatility smirk,
informed option trading, and the
cross-section of stock returns
Jianhui Li, Auckland University of
Technology; Xinfeng Ruan, Xi’an
Jiaotong-Liverpool University; Jin
E. Zhang, University of Otago
Discussant: David Brown,
University of Wisconsin-Madison

12:30-13:30 Lunch (Atrium)

13:30-14:30 KEYNOTE PRESENTATION
Corporate Culture: Founder Influences and Stakeholder Perspectives (Crowne II)

Prof. Kai Li, UBC Sauder School of Business, University of British Columbia

 

14:30-16:00 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Shareholder Rights and
Governance
Session Chair: Timothy Estreich,
The University of Queensland
Shareholder Participation and
Wealth Transfer in Rights Offerings
Jiri Svec, The University of
Sydney; Qinqin Xia, Macquarie
University; Sean Foley, Macquarie
University
Discussant: Ting Yu, University of
Cambridge
Whistleblowing Allegations and
Payout Policy
Timothy Estreich, University of
Queensland; Abu Amin, Central
Michigan University; Hasibul
Chowdhury, University of
Queensland; Nicolas Eugster,
University of Queensland
Discussant: Jiri Svec, The
University of Sydney
Oracles of the Vote: Predicting the
Outcomes of Proxy Contests
Ting Yu, University of Cambridge;
Scott Hirst, Boston University;
Oğuzhan Karakaş, University of
Cambridge
Discussant: Timothy Estreich,
University of Queensland

Information Advantage in
Institutional Trading
Session Chair: Pramod Kumar
Yadav, University of Sydney
Informed Trading under the
Microscope: Evidence from 30
Years of Daily Hedge Fund Trades
JinGi Ha, Soongsil University;
Jianfeng Hu, Singapore
Management University; Yuehua
Tang, University of Florida
Discussant: Lei Zhang, City
University of Hong Kong
Backyard Brilliance: Local Star
Inventors’ Influence on Institutional
Investments
Lei Zhang, City University of Hong
Kong; Will Shuo Liu, City
University of Hong Kong; Zheng
Qiao, Xi’an Jiaotong University;
Zhiyu Zhang, City University of
Hong Kong
Discussant: Pramod Kumar Yadav,
University of Sydney
What Do Fund Employees Know?
Evidence from Their 401(k) Trades
Pramod Kumar Yadav, University
of Sydney
Discussant: JinGi Ha, Soongsil
University

Regulatory Factors and
Corporate Outcomes
Session Chair: Suman Neupane,
The University of Queensland
Political Pressure or Regulatory
Expertise? The Role of Political
Directors in Shaping Bank CSR
Ning Ding, University of Auckland;
Dimitris Margaritis, University of
Auckland; Lina El-Jahel, University
of Auckland
Discussant: Suman Neupane, The
University of Queensland
Law Firms: Do They Matter for
Patent Value?
Pengfei Liu, University of
Auckland; Heng Geng, Victoria
University of Wellington; Hai Lin,
Victoria University of Wellington
Discussant: Ning Ding, University
of Auckland
The Cost of Regulatory
Fragmentation: Evidence from
Product Quality Failures
Suman Neupane, The University of
Queensland; Md Imran Hossain,
The University of Queensland;
Dewan Rahman, The University of
Queensland
Discussant: Pengfei Liu, University
of Auckland

Option Markets
Session Chair: David Brown,
University of Wisconsin-Madison
Option Return Co-movements
Van Quoc Thinh Nguyen,
University of Sydney; Quan Gan,
University of Sydney
Discussant: Matti Suominen, Aalto
University School of Business
Short-term market reversals and
the S&P 500 index option returns
Matti Suominen, Aalto University;
Akseli Kajander, Aalto University
Discussant: Sumit Saurav, Indian
Institute of Management Bangalore
Investors' Risk Preferences and
Option Prices
David Brown, University of
Wisconsin-Madison; Matthew Carl,
Dimensional Fund Advisors
Discussant: Jianhui Li, Auckland
University of Technology

16:00-16:30 Afternoon Tea (Atrium)

16:30-18:00 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Behavioral Biases, Geopolitics,
and Mispricing
Session Chair: Claire Liu,
University of Sydney
Trading on Tension: Geopolitical
Motives and Market Distortions
Claire Liu , University of Sydney;
Ben Hines, Harvard University;
Yancheng Qiu, University of
Sydney; Joakim Westerholm,
University of Sydney
Discussant: Luis Goncalves-Pinto,
UNSW
A Battle of Wills: The Joint Impact
of Sentiment and Benchmarking
on Volatility and Mispricing
Luis Goncalves-Pinto, The
University of New South Wales;
Herve Roche, Universidad de
Chile; Juan Sotes-Paladino,
Universidad de los Andes
Discussant: Claire Liu, University of
Sydney

Cryptocurrency and
Decentralised Finance
Session Chair: Sean Foley,
Macquarie University
DLT meets ESG: Does Blockchain
Spur Sustainability Outcomes?
Zhige Yu, Xiamen University
Discussant: Sean Foley, Macquarie
University
Insider trading in cryptocurrency
markets
Ester Felez Vinas, University of
Technology Sydney; Luke
Johnson, University of Technology
Sydney; Talis Putnins, University of
Technology Sydney
Discussant: Zhige Yu, Xiamen
University
Centralising Forces in
Decentralised Exchanges: Can
Liquidity Provision Be
Democratised?
Sean Foley, Macquarie University;
Matteo Aquilina, Bank of
International Settlements;
Leonardo Gambacorta, Bank of
International Settlements; William
Krekel, Macquarie University
Discussant: Ester Felez Vinas,
University of Technology Sydney

Corporate Disclosure and
Information Asymmetry
Session Chair: Yixuan Rui, Curtin
University
To benefit or Signal? Insider
trading and contract redactions
Lixin (Nancy) Su, The Hong Kong
Polytechnic University; Dichu Bao,
Lingnan University; Zhaoran
(Jason) Gong, Xi'an JiaoTong -
Liverpool University
Discussant: Yulin Li, The University
of Adelaide
Inside Access: The Role of In-
Person Communication in Insider
Trading
Yixuan Rui, Curtin; Pouyan
Foroughi, York University
Discussant: Lixin (Nancy) Su, The
Hong Kong Polytechnic University
Disclosure of Rank-and-File
Employee Pay Gap and Crash Risk
Yulin Li, The University of
Adelaide; Chee Seng Cheong, The
University of Adelaide; Jean Canil,
The University of Adelaide
Discussant: Yixuan Rui, Curtin

Option Trading
Session Chair: Sumit Saurav,
Indian Institute of Management
Bangalore
Impact of Embedded Leverage on
Trading Activity in Spot, Options,
and Futures Markets
Sumit Saurav, Indian Institute of
Management Bangalore; Sobhesh
Kumar Agarwalla, Indian Institute
of Management Ahmedabad;
Jayanth R. Varma, Indian Institute
of Management Ahmedabad
Discussant: Vikas Agarwal, Georgia
State University
Animal Spirits on Steroids:
Evidence from Retail Options
Trading in India
Vikas Agarwal, Georgia State
University; Pulak Ghosh, Georgia
State University; Nagpurnanand
Prabhala, Johns Hopkins
University; Haibei Zhao, Lehigh
University
Discussant: David Shkel, University
of Hagen
A little chaos is good? How
exchange jitter shapes high
frequency trading and market
quality
Vito Mollica, Macquarie University
Discussant: Usman Arief, The
University of Western Australia

18:15-19:00 Women in Finance Panel (Crowne II)

18:20-19:00 Networking Drinks (Atrium)

Tuesday, 16 December 2025

09:00-10:30 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III

Entrepreneurial Finance and Venture
Capital
Session Chair: Xiao Ren, The Chinese University
of Hong Kong
The Information Value of Labor Market Sorting
in the Entrepreneurial World: The Case of Serial
Venture Employees
Xiao Ren, The Chinese University of Hong
Kong, Shenzhen; Sean Cao, University of
Maryland; Jie He, University of Georgia; Zhilu
Lin, University of Tampa
Discussant: Jingxuan Zhang, University of
Alberta
Security Issuance, Going Public Decision,
Bayesian Learning
Yuchi Yao, University of Oregon
Discussant: Xiao Ren, The Chinese University of
Hong Kong, Shenzhen
The Dynamics of Venture Capital Syndicates:
The Effect of Prior Collaboration among VCs on
Value Addition to Entrepreneurial Firms
Jingxuan Zhang, University of Alberta; Thomas
Chemmanur, Boston College; Jiajie Xu,
University of Iowa; Xiang Zheng, University of
Connecticut
Discussant: Yuchi Yao, University of Oregon

Climate Risk and Financial System
Vulnerability
Session Chair: Mandeep Singh, University of
Sydney
How Exposed Are Banks to Physical Climate
Risk?
Mandeep Singh, University of Sydney; Kristle
Romero Cortés, University of New South
Wales; Konark Saxena, ESCP Business
School
Discussant: Sagarika Mishra, Deakin University
Sea Level Rise and Portfolio Choice
Emirhan Ilhan, National University of
Singapore
Discussant: Mandeep Singh, University of
Sydney
Climate Risk and the Mortgage Market:
Impacts on House Prices, Default Rates, and
Policy Implications
Sagarika Mishra, Deakin University; Santosh
Mishra, Key Bank; Feng Yao, West Virginia
University
Discussant: Emirhan Ilhan, National University
of Singapore

Volatility Forecasting
Session Chair: Leon Li, University of Waikato
Historical and Implied Volatilities: Co-
integration and Volatility-of-Volatility Dynamics
Leon Li, University of Waikato; Carl Chen,
University of Dayton
Discussant: Shubhankar Mishra, Indian
Institute of Management
It Takes Two To Tango: Relative Valuation and
Volatility Forecasting in Precious Metals
Markets
Neda Todorova, Griffith University; Stefan
Lyocsa, Griffith University
Discussant: Zihao Gong, Zhejiang University of
Finance & Economics
Tail spillovers and systemic risk in energy,
gold, and financial markets
Katja Ignatieva, UNSW Sydney
Discussant: John Fan, Griffith University

10:30-11:00 Morning Tea (Atrium)

11:00-12:30 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Supply Chain and Corporate
Strategy
Session Chair: Bowen Wang,
Massey University
Philanthropy Along the Supply
Chain
Emdad Islam, Monash University;
Huu Duoong, Monash University;
Lubna Rahman, Monash
University; Cara Vansteenkiste,
University of Sydney
Discussant: Xiaoyang Li, Deakin
University
Customer city digitalization as a
catalyst for supplier digital
transformation: Evidence from
supply chain dynamics
Bowen Wang, Massey University;
Jing Liao, Massey University; Jing
Chi, Massey University
Discussant: Emdad Islam, Monash
University
Arm’s Length or Arm-in-arm?
Multibusiness firms’ Institutional
Arbitrage in Medical Monitoring
Claims
Xiaoyang Li, Deakin University;
Mingmei Liu, Jinan University;
Maggie Zhou, University of
Michigan
Discussant: Bowen Wang, Massey
University

CEOs and Corporate
Outcomes
Session Chair: Helen Lu, Vlerick
Business School
Predicting Performance-Induced
CEO Dismissals Using Machine
Learning
Henk Berkman, The University of
Auckland; Helen Lu, Vlerick
Business School; Juebin Zeng,
The University of Auckland
Discussant: Shunji Mei, University
of Adelaide
Impression Management by CEOs
Under Time Pressure: Initial
Contract Duration, ESG Initiatives,
and Contract Renewal
Shunji Mei, University of Adelaide;
Guoli Chen, INSEAD Singapore;
Jamie Tong, Shanghai University;
Feida (Frank) Zhang, China Europe
International Business School
Discussant: Hasibul Chowdhury,
The University of Queensland
Cultural Imprints on CEO Attitudes
toward Uncertainty: Evidence from
Private Loans and Public Bonds
Hasibul Chowdhury, The University
of Queensland; Wenbin Hu, The
University of Queensland; Showaib
Sarker, The University of
Wisconsin-Whitewater
Discussant: Helen Lu, Vlerick
Business School

Green Innovation and
Regulation
Session Chair: Ran Duan, City
University of Hong Kong
Transparency or Hypocrisy? The
Coevolution of Environmental
Governance Reform and
Corporate Greenwashing in China
Jing Chi, Massey University; Ziwen
Peng, Massey University; Hamish
Anderson, Massey University; Jing
Liao, Massey University
Discussant: Ran Duan, City
University of Hong Kong
From calamity to creativity:
Extreme weather, climate
awareness, and green innovation
Ran Duan, City University of Hong
Kong
Discussant: Yufeng Wu, Jiangxi
University of Finance and
Economics
Green Innovation, ESG, and
Merger & Acquisition: Evidence
from China
Yufeng Wu, Jiangxi University of
Finance and Economics; Jun
Chen, Auckland University of
Technology; Liang Ding,
Guangdong University of Foreign
Studies; Xin Yu, Jiangxi University
of Finance and Economics
Discussant: Jing Chi, Massey
University

Cryptocurrency
Session Chair: Yeguang Chi,
University of Auckland
What Do Crypto Options Tell Us?
Risk Premia Implied by BTC
Option Prices
Christina Atanasova, Simon Fraser
University; Terrel Miao, Simon
Fraser University; Ignacio Segarra,
Simon Fraser University; Frederick
Willeboordse, Simon Fraser
University
Discussant: Yeguang Chi,
University of Auckland
Return and Volatility Forecasting
Using On-Chain Flows in
Cryptocurrency Markets
Yeguang Chi, University of
Auckland; Qionghua (Ruihua) Chu,
Nanyang Technological University;
Wenyan Hao, University of
Leicester
Discussant: Christina Atanasova,
Simon Fraser University
Call the zookeeper - Dissecting
commodity pricing theories
John Fan, Griffith University;
Xihang Li, City University of Hong
Kong; Xiao Qiao, City University of
Hong Kong; Tingxi Zhang, Curtin
University
Discussant: Rex Wang Renjie, Vrije
Universiteit (VU) Amsterdam

12:30-13:30 Lunch (ThreeSixty restaurant, ground floor Crowne Plaza)

13:30-14:30 KEYNOTE PRESENTATION
Signal Fragmentation in Cryptocurrency Markets: Theory and Empirical Evidence (Crowne II)

Prof. Charles Cao, Chinese University of Hong Kong, Hong Kong, China

14:30-16:00 NZFM AND DMC SESSIONS
Crowne I Crowne II Crowne III Boardroom

Corporate Environmental
Strategy
Session Chair: Elvira Sojli, The
University of New South Wales
The Double-Edged Role of
Artificial Intelligence in Corporate
Decarbonization
Shu-Cing Peng, National Central
University; Sheng-Syan Chen,
National Taiwan University; Yan-
Shing Chen, National Taiwan
University
Discussant: Elvira Sojli, UNSW
Climate Regulatory Risks, Green-
Skilled Labor, and Corporate
Employment Decisions
Jiayi Zheng, Macquarie University;
Hasibul Chowdhury, University of
Queensland; Anamul Haque,
University of Chittagong
Discussant: Shu-Cing Peng,
National Central University
The (Under-) Disclosure of
Environmental Innovation
Elvira Sojli, UNSW Sydney; Leo
Liu, UTS; Wing Wah Tham, UNSW
Sydney; Cara Vansteenkiste,
University of Sydney
Discussant: Eden Zhang, Monash
University

Macro Policy and International
Finance
Session Chair: Lucie Lu, University
of Melbourne
Institutional Investment and
International Risk-sharing
Lucie Lu, University of Melbourne
Discussant: Di Tian, Hong Kong
University of Science and
Technology
Key Talents in Asset Valuation:
Measurement through
Procurement Competition
Di Tian, Hong Kong University of
Science and Technology; Winston
Dou, University of Pennsylvania -
The Wharton School; Yan Ji, Hong
Kong University of Science and
Technology
Discussant: Lucie Lu, University of
Melbourne

Machine Learning in
Forecasting Risk and Return
Session Chair: Justin Case,
University of Auckland
Subjective Expectations for
Variance and Skewness: Evidence
from Analyst Forecasts
Shuaiqi Li, City University of Hong
Kong
Discussant: Justin Case, University
of Auckland
More than investor sentiment: A
semantic machine learning
approach to S&P 500 return
predictions with social media
Ruipei Sun, University of Glasgow;
Chi-Hsiou Hung
Discussant: Shuaiqi Li, City
University of Hong Kong
Stock Market Volatility and
Business News
Justin Case, University of
Auckland; Adam Clements,
Queensland University of
Technology
Discussant: Ruipei Sun, University
of Glasgow

Derivative Markets
Session Chair: Rex Wang Renjie,
Vrije Universiteit (VU) Amsterdam
Integrating Credit and Equity
Markets: A Novel Benefit of
Convertible Bonds
Rex Wang Renjie, Vrije Universiteit
(VU) Amsterdam; Alexey
Ivashchenko, Vrije Universiteit (VU)
Amsterdam
Discussant: Robert Webb,
University of Virginia--McIntire
School of Commerce
Getting more for less by widening
your spreads
David Shkel, University of Hagen
Discussant: Jose da Fonseca,
Auckland University of Technology
Skewness, Betas, and Commodity
Futures Returns
Robert Webb, University of
Virginia; Huan Yang, Sichuan
Normal University; Jun Cai, City
University of Hong Kong; Jie Zhu,
Shanghai University
Discussant: Jianhui Li, Auckland
University of Technology

16:00-16:30 Afternoon Tea (Atrium)

16:30-18:00 NZFM SESSIONS
Crowne I Crowne II Crowne III

Asset Pricing: The Factor Zoo
Session Chair: Robert Webb, University of
Virginia--McIntire School of Commerce
Lottery Preference and Factor MAX
Liyao Wang
Discussant: Robert Webb, University of Virginia
- McIntire School of Commerce
A Simple Bayesian Solution to Reducing the
Factor Zoo
Robert Webb, University of Virginia--McIntire
School of Commerce; Hankil Kang, Dankook
University; Doojin Ryu, Sungkyunkwan
University
Discussant: Sebastian Stöckl, University of
Liechtenstein
Breaking Bad: Parameter Uncertainty Caused
by Structural Breaks in Stocks
Sebastian Stöckl, University of Liechtenstein;
Lukas Salcher, University of Liechtenstein
Discussant: Liyao Wang, Hong Kong Baptist
University

ESG Investing
Session Chair: Bart Frijns, Auckland University
of Technology
Do Public ESG Concerns Affect Firm
Performance?
Bart Frijns, Auckland University of Technology;
Kenneth De Beckker, Open Universiteit;
Angga Sasmitapura, Universitas Katolik
Parahyangan
Discussant: Thomas Beales, University of
Liechtenstein
Misvaluing Sustainability: The case for
Resource Efficiency
Thomas Beales, University of Liechtenstein;
Djordje Zivkovic, University of Liechtenstein;
Leo Brecht, University of Liechtenstein
Discussant: Eduard Inozemtsev, The University
of Melbourne
The Hidden Hand against Sustainability:
Evidence from Separately Managed Accounts
Eduard Inozemtsev, The University of
Melbourne; Byungwook Kim, University of
California, Irvine; Hyeik Kim, University of
California, Riverside; Paul Yoo, American
University
Discussant: Bart Frijns, Auckland University of
Technology

Market Microstructure
Session Chair: Bowen Wang, Massey
University
Toward a Theory of Intermediary Asset Pricing
Sergey Isaenko, Concordia University
Discussant: Peter O'Neill, UNSW
Microstructure of Automated Market Makers:
Optimal Liquidation and Speculative Arbitrage
Jun Liu, University of Tasmania; Peng Zhou,
King's College London
Discussant: Sergey Isaenko, Concordia
University
Fixing the Fix: Assessing the Effects of Rigging
and Reform
Peter O'Neill, UNSW; Martin Evans,
Georgetown University; Dagfinn Rime,
Department of Finance, BI Norwegian
Business School, Oslo; and Norges Bank
Discussant: Jun Liu, University of Tasmania

18:00-18:30 Best Paper Awards Ceremony and Closing Remarks (Crowne II)

20:00-22:30 Conference Dinner (Skyline)

If you are attending the paid dinner today, please meet our team member at The Queenstown Gondola terminal (53 Brecon Street) between
7pm and 8pm to collect your ticket.
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