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Appointments & Positions

Renmin University of China

Yuzhang Wu Distinguished Professor & Professor of Finance 2023.09 — Present
Deputy Director of the Department of Monetary Finance 2023.09 — Present
Associate Professor of Finance 2019.09 - 2023.08

Central University of Finance and Economics
Assistant Professor of Finance 2016.09 — 2019.08

City University of Hong Kong

Research Associate 2016.03 — 2016.08
Visiting Positions

Federal Reserve Bank of Atlanta 2019.01 - 2019.02
Nanyang Technological University 2018.01 — 2018.02
Editorial Appointments

International Journal of Finance — Associate Editor Since 2024
Journal of Systems Science and Mathematics | & % #3254 5 — Associate Editor Since 2024

Conference Organizing Committee

China Financial Research Conference (CFRC) — Program Committee Member Since 2025
China Banking € Corporate Finance Conference (CBCF') — Program Committee Co-Chair Since 2024
CFRN Young Financial Scholars Annual Conference (CFRN) — Program Committee Co-Chair Since 2023
China Fintech Research Conference (CFTRC) — Program Committee Member Since 2019

Other Academic Affiliations

Post-Doctoral Research Station at the Head Office of Industrial and Commercial Bank of China (ICBC) | #
I R4RATEATH L B A #hs5E — Academic Mentor

Systems Engineering Society of China | ¥ B & 4 L4254 — Council Member

SESC Financial Systems Engineering Technical Committee | & @ 4 % T42 % I & 5l & — Deputy Director
China Banking Research Center, RUC | ¥ B AR K 5 P E4RAT LA 5 P & — Deputy Director

Education

City University of Hong Kong
Ph.D. in Finance 2016.11

Academy of Mathematics and Systems Science, Chinese Academy of Sciences

Ph.D. in Management Science and Engineering 2016.06

Beijing University of Chemical Technology
B.S. in Mathematics 2011.06

Research Interests

Banking and financial intermediation, Financial risk management, Sustainable finance, China’s capital market
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Selected Publications in English

“Monetary Stimulus amidst the Infrastructure Investment Spree: Evidence from China’s Loan-Level Data”
(with Kaiji Chen, Patrick Higgins, Daniel F. Waggoner, Tao Zha), 2023, The Journal of Finance.

“Subnational Debt of China: The Politics-Finance Nexus” (with Hong Ru, Dragon Yongjun Tang), 2021,

Journal of Financial Economics.

“Credit Allocation under Economic Stimulus: Evidence from China” (with Lin William Cong, Jacopo Ponticelli,

Xiaoguang Yang), 2019, The Review of Financial Studies.

“The Informational Role of Ownership Networks in Bank Lending” (with Hong Ru, Xiaoguang Yang), 2022,

Journal of Financial and Quantitative Analysis.

“Media Coverage and the Cost of Debt” (with Junbo Wang, Yanchu Wang, Chunchi Wu, Xi Dong), 2019,

Journal of Financial and Quantitative Analysis.

“Do the Elite University Projects Promote Scientific Research Competitiveness: Evidence from NSFC Grants”
(with Yujing Wang, Ping Li, Meng Li), 2024, Research Policy.

“Borrower Opacity and Loan Performance: Evidence from China” (with Junbo Wang, Xiaoguang Yang, Lin

Zhao), 2019, Journal of Financial Services Research.

“The Impacts of Political Uncertainty on Public Financing Costs: Evidence from Anti-Corruption in China”
(with Fukang Chen, Yiling Ouyang), 2023, Public Choice.

“The Power of Speed: High-speed Railways and Scientific Research Performance in China” (with Ping Li, Yujing
Wang, Meng Li), 2024, Journal of Asian Economics.

“ESG-Oriented Analysts and Corporate Green Innovation” (with Hui Wang, Xinyu Wang, Huiyu Wen), 2024,

Accounting and Finance.

“Does High-Speed Rail Boost Local Bank Performance? Evidence from China” (with Huiyu Wen, Hui Wang,

Danni Zhao), 2024, International Review of Economics and Finance.

“The Importance of Speed to Financial Asset Allocation: Evidence from High-speed Railway” (with Xiaoying
Liu, Yujing Wang, Meng Li), 2024, Pacific-Basin Finance Journal.

“Corporate Bond Defaults and Spillover Effects on Bank Risk: Evidence from City Commercial Banks in China”

(with Yiling Ouyang, Yaxin Wang), 2024, Research in International Business and Finance.

“Public Data Access and Stock Price Synchronicity: Evidence from China” (with Jiayue Du, Huiyu Wen, Yanyi
Ye), 2024, Economic Modelling.

“How FinTech Improves Financial Reporting Quality? Evidence from Earnings Management” (with Huiyu

Wen, Jincheng Fang), 2023, Economic Modelling.

“How Does Credit Information Sharing Affect Trade Credit? Evidence from China” (with Peixuan Zhao, Huiyu
Wen), 2023, Accounting and Finance.

“Bank Funding Costs During the COVID-19 Pandemic: Evidence from China” (with Jinxuan Li, Huiyu Wen),

2023, Pacific-Basin Finance Journal.

“Pricing the Pandemic: Evidence from the Bond Market in China” (with Yiling Ouyang, Huiyu Wen), 2023,

Emerging Markets Finance and Trade.



“Pandemic Effect on Corporate Financial Asset Holdings: Precautionary or Return-Chasing?” (with Huiyu

Wen, Xingjian Wang), 2022, Research in International Business and Finance.

“Weathering Information Disruption: Typhoon Strikes and Analysts’ Forecast Dispersion” (with Huiyu Wen,
Shujiaming Yu), 2022, Finance Research Letters.

“Pandemic Effect on Analyst Forecast Dispersion: Earnings Uncertainty or Information Lockdown?” (with

Huiyu Wen, Shujiaming Yu), 2021, Emerging Markets Finance and Trade.

Selected Publications in Chinese

“Governance Effect of Public Data Opening on Informal Financial Risk: Evidence from Judicial Documents
in China | 723 3EECEFF HOM HE IE AL Rl XU IR BN — B T o ENE A SO R OIEdE " (with Yujing
Wang, Ping Li, Jincheng Fang), 2025, (EmELHFHARLHFNIE) Journal of Quantitative € Technological

Economics (in English).

“Corporate ESG Performance Guided by Environmental Rule of Law: Evidence from the Establishment of
Intermediate Environmental Courts in China | &23¥EIG5 140 Nk ESG FH-——3k B T E PRI REFER
M AR (with Hui Wang, Huiyu Wen), 2024, (M £:58Y Journal of Finance and Economics (in
English).

“Carbon Emissions Trading Regulation and ESG Performance: Evidence from Carbon Emissions Trading Pilots
in China | BRTTZEIE T BESG £ -—K B P ERRAA S 5 15 S i Z Ak (with Huiyu Wen,
Jiayue Du, Xinming Li), 2024, (Z@IH5EY Journal of Financial Research (in English).

“Data Factors and Pricing Chengtou Bonds: A Quasi-Natural Experiment Based on Open Government Data |
BB SR E BT A SRR IT A £ 44355 (with Yiling Ouyang, Yujing Wang, Ping Li), 2024,
(MR LY The Journal of World Economy (in English).

“The Power of Advanced Planning in the Public Development Financial Institution Evidence from Capital
Market | I 564T, & fG8l— BT A L SR G A TIAIESE” (with Bingyuan Xie, Jincheng
Fang), 2023, (&5%2% (Z1)» China Economic Quarterly (in English).

“Does Public Data Access Promote Regional Harmonious Development? On a Quasi-natural Experiment of
Government Data Platform Access | 234 IT i AEA (e vE bR A e ? —ok H BUREWEF-& _EZmiE 3 2%
SLY5” (with Jincheng Fang, Ying Liu, Jichang Dong, Benfu Lv), 2023, (PN Management World (in
English).

“The Spillover Effects of Stock Market Fluctuations on Private Lending Risk: Evidence from Court Judgments
| BT I Sl oRt R TR DR i XU Ui 13 2508 - oF B B SCT I IEYE” (with Minhao Chen, Jianxiong Wang), 2023,
(R 5%Y The Journal of World Economy (in English).

“The Pricing Effect of Default-Involved Credit Rating Agencies | ¥ LI I RS S B X 57 35 & 47 E W 52
my” (with Yiling Ouyang, Ni Li), 2022, ({It5{£:5%» The Journal of World Economy (in English).

“The Impact of Environmental Rule of Law on Bond Financing Cost: Evidence from Environmental Courts in
China | A= ZSIEIA N 527 Rl 98 A 1Y 52 00— BT FR PR PR VA B2 1 fE H ARS8 (with Huiyu Wen), 2021,
CERWFSEY Journal of Financial Research (in English).

“The Effect of Deposit Insurance on Risk-Taking: An Empirical Study of City Commercial Banks | £FaufR K
1] B2 1 KU AR HH AR B IR AT Y SSIERF Y (with Linrui Huang, Zijing Wang), 2023, (&% LFHEE 592
Y Systems Engineering —Theory € Practice (in English).



“The Power of FinTech in Risk Management: Evidence from China’s Banking Institutions | 4 glR}7 1 XU &

PREE: BT P EARAT LA RATFE” (with Jincheng Fang, Meng Li), 2022, (&RZ LRHE95ERY Systems
Engineering —Theory € Practice (in English).

“Institutional Exits and Stock Crash: The Role of Informed Investors | HLA4 S H A1z BEXUG: A355 B VER
(with Wei Liu, Chaoqun Ma, Xiaoguang Yang), 2022, (&BEFLA2ARY Journal of Management Sciences
in China (in English).

“The Risk Hidden in Price Surge: Evidence from Chinese Stock Markets | 42 ik i XU : 5T v B BTl Ay s
iE” (with Yanyi Ye, Xiaoguang Yang), 2019, (PEEBEFEY Chinese Journal of Management Science
(in English).

“Institutional Ownership and Extreme Price Movements: Evidence from Chinese Markets | HLA4$ % & %f &
Tk IRAEA: BT ETISCE” (with Xiaoguang Yang, Yanyi Ye), 2017, (ZRIMF5EY Journal of

Financial Research (in English).

Selected Working Papers

“Urban riparian exposure, climate change, and public financing costs in China”, with Yong Huang, Johnson
Mo, Marti G. Subrahmanyam, and Xuanying Yu, SSRN Working Paper, 5256576.

“Pricing the priceless: The financing cost of biodiversity conservation”, with Fukang Chen, Minhao Chen, Lin
William Cong, and Jacopo Ponticelli, NBER Working Paper, 32743.

“Regulating fishing in the Yangtze for biodiversity unintentionally boosted Science research”, with Minhao
Chen, Lin William Cong, G. Andrew Karolyi, and Hui Wang, SSRN Working Paper, 5040405.

“A cautionary tale: Cash externalities of corporate bond defaults”, with Dongyang Li and Yiling Ouyang, SSRN
Working Paper, 4220517.

“Reputation at risk: How bond defaults improve credit rating quality?”, with Yuting Huang, Xiaoming Li, and
Ruochen Wang, SSRN Working Paper, 5202058.

“Rise of bank competition: Evidence from banking deregulation in China”, with Hong Ru, Robert Townsend,
Xiaoguang Yang, and Kuru Zou, NBER Working Paper, 25795.

“Pricing Effects of Natural Resource: Evidence from Municipal Corporate Bonds in China”, with Hongyi Dong
and Yujing Wang, SSRN Working Paper, 4946803.

“Spillover effects of local credit risk: Evidence from bank funding costs”, with Jinxuan Li and Yiling Ouyang,
SSRN Working Paper, 4885052.

“Does Uncertainty Matter in Stock Liquidity? Evidence from the Covid-19 Pandemic”, with Huiyu Wen, SSRN
Working Paper, 4807947.

“Policy Uncertainty and Disappeared Size Effect in China”, with Die Wan, SSRN Working Paper, 4424105.

“Floods, Collaborative Matching, and the Geography of Innovation”, with Yuxiao Hu, Rughong Ma, and Peixuan
Zhao.

Teaching

Ph.D./M.Phil of Finance
Academic Writing in Economics and Finance Spring 2020 — Present



Master of Finance
Financial Institutions and Regulations Spring 2022 — Present
Financial Risk Management Fall 2021 — Present

Alternative Investments, Renmin-Queens Master of Finance

Undergraduate of Finance

Application of ABCD Technology in Finance Spring 2024 — Present
Freshmen Seminars Fall 2023 — Present
Commercial Bank Business and Management Fall 2021 — Present

Selected Honors & Awards

Outstanding Bachelor’s Thesis (Dissertation) Supervisor in Beijing Municipal Ordinary Universities

Jem i SRR F AR (830 H5SHI0

Yuzhang Wu Distinguished Professor at Renmin University of China

AN RO R B BRI A7

Outstanding Thesis Supervision Award at the Graduate Paper Competition of the Central University of Finance

and Economics

H LI 28 AR ST AR R SUR BRI TS 15 B 2

Best Paper at the 30th Asian Finance Association Annual Conference 2018, Tokyo
Best Paper at the 12th Asia-Pacific Financial Markets International Conference 2017, Seoul

Selected Grants & Scholarships

Recipient of the National Science Foundation for Distinguished Young Scholars of China 2024 — 2026
(NSFC.72322015)

FREZR AR REGMFTFEEEIE (eSS 72322015)

Recipient of the General Program of the National Natural Science Foundation of China 2022 - 2026
(NSFC.72273146)

FREZR QARG FUH (s 72273146)

Recipient of the Young Scientists Fund of the National Natural Science Foundation of China 2018 — 2020
(NSFC.71702207, with an exceptionally excellent post-evaluation)
ERERARRERETEIE (S 71702207, JSIPAFEL)

The 5th Young Elite Scientists Sponsorship by the China Association for Science and Technology 2020
AMESR 5 JEPEPH AR AL B2 TR



