


 
2 

 

 

 

 

 
 

ANNUAL ACTIVITES 2023 

 

 

INSTITUTE OF GLOBAL FINANCE 

 

 

UNSW Business School 

 

 

University of New South Wales 

Sydney NSW 2052 Australia 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
3 

Key Developments in 2023 
 

The IGF has remained well informed and engaged in response to the constant changes in the 

world and the way these rapid changes are influencing the four key objectives of the IGF: 

Global prosperity, interconnectedness, global financial stability and Global governance. To this 

end, the IGF has continued its work on climate finance, the development finance and financial 

architecture needed to achieve the key SDG objectives.   

The IGF has expanded its work on Central Bank Digital Currencies and FinTech as part of its 

overall objectives for global financial resilience and global financial stability. It works with 

leading researchers from the Bank for International Settlements (BIS), the ADB and eminent 

researchers from NYU, with a view to publishing a major policy research work in 2024. 

 

The IGF has embarked on research work related to the impact of AI on global banking system, 

the stock exchange markets, issues related to portfolio selections, potential pitfalls and financial 

risk and potential for financial efficiency and productivities. More information will be reported 

in 2024, as we are currently working on a Special Issue of a major finance journal with a focus 

on AI and its impact on the global financial and banking system.  

 

It continues its joint research work with the Stern Business School including the Volatility  and 

Risk Institute, (NYU), PwC and Finsia. As part of this ongoing collaborative research work, 

the IGF’s website reports live weekly financial indicators  on banking system stability and  

potential systemic risk from the US to Europe, Asia and Australia, which continue to be used 

and highly valued by the banking sector, financial markets, policy makers, regulators, and 

researchers. This collaborative work has proved to be particularly useful during the US mid-

size bank crisis led by Silicon Valley Bank in 2023 including several TV interviews on BBC ( 

TV and Radio), Bloomberg and ABC.  
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Professor Tim Flannery (who is one of Australia's leading writers on climate change. An 

internationally acclaimed scientist, explorer and conservationist, Professor Flannery was 

named Australian of the Year in 2007.) 

Cyn-Young Park, Director of Trade Division in the Climate Change and Sustainable 

Development, the Asian Development Bank 

Fariborz Moshirian, Director of the Institute of Global Finance, UNSW Business School 
 

 

 

¶ Online Participation at COP28
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Taking Sides: Political Alignment and Municipal Bond Yield 

Weijia Zhao, Northwestern University - Kellogg School of Management 

Discussant: Dermot Murphy, University of Illinois Chicago 

 

Will ETFs drive Mutual Funds extinct? 

Anna Helmke, University of Pennsylvania 

Discussant: John Kuong, INSEAD 

 

Delay Your Rivals: Vertical Integration in Securitization and Lending Competition 

Brandon Zborowski, Northwestern University - Kellogg School of Management 

Discussant: Kristle Romero Cortes, University of New South Wales 

 

Supply Network 
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Research output 
 

Some of the Outstanding and world class selected publications ( ie only 

refereed Articles) of IGF Associates from UNSW in 2023 are listed as 

follow: 

Abiona, O., Haywood, P., Yu, S., Hall, J., Fiebig, D. G., & van Gool, K. (2024). Physician 

responses to insurance benefit restrictions: The case of ophthalmology. Health Economics 

(United Kingdom). doi:10.1002/hec.4799 

Akerlof, R., Holden, R., & Rayo, L. (n.d.). Network Externalities and Market Dominance. 

Management Science. doi:10.1287/mnsc.2022.02894 
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Crosby, S., Malavisi, A., Huang, L., Jan, S., Holden, R., & Neal, B. (2023). Factors 

influencing the time to ethics and governance approvals for clinical trials: a retrospective 

cross-sectional survey. Trials, 24(1). doi:10.1186/s13063-023-07802-2 

Fišar, M., Greiner, B., Huber, C., Katok, E., Ozkes, A. I., Sojli, E., & Tham, W. W. (2023). 

Reproducibility in Management Science. Management Science. 

doi:10.1287/mnsc.2023.03556 

Gratton, G., & Lee, B. E. (2024). Liberty, Security, and Accountability: The Rise and Fall of 

Illiberal Democracies. Review of Economic Studies, 91(1), 340-371. 

doi:10.1093/restud/rdad030 

Gratton, G., & Morelli, M. (2023). Erratum to: OPTIMAL CHECKS AND BALANCES 

UNDER POLICY UNCERTAINTY (International Economic Review, (2022), 63, 2, (549-

569), 10.1111/iere.12547). International Economic Review, 64(2), 871. 

doi:10.1111/iere.12629 

Guo, L., Kong, J., & Masulis, R. W. (n.d.). Do Employee Interests Affect Target Board 

Decisions About Acquisition Offers? Evidence from Changes in Unemploy5000F
u381.Off

/edenSe. 

 ---023-
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Media and Corporate Bond Market Momentum 

Grace Liu, City University of Hong Kong 

 

Dynamic Trading with Realization Utility 

Cong Qin, Soochow University 

Neng Wang, Columbia University 

Min Dai, The Hong Kong Polytechnic University 

 

Timing is Money: Limit Order Cancellation and Investment Performance  

Jing Zhao, Hong Kong Polytechnic University 

Wei-Yu Kuo, National Chengchi University 

Min Tse-Chun Lin, The University of Hong Kong 

 

Factor Chasing and the Cross-Country Factor Momentum Anomaly  

Merlin Bartel, University of Liechtenstein 

Pedro Barroso, Católica Lisbon School of Business and Economics 

Sebastian Stöckl, University of Liechtenstein 

 

Time-Varying Factor Selection: A Sparse Fused GMM Approach  

Guanhao Feng, City University of Hong Kong 

Liyuan Cui, City University of Hong Kong 

Yongmiao Hong, University of Chinese Academy of Sciences 

Jiangshan Yang, City University of Hong Kong 

 

Institutional Investment and International Risk-sharing  

Lucie Lu, University of Melbourne 

 

The Global Implied Volatility Surface, Convexity, and Predictability of International Equity 

Premiums  

Terry Zhang, Australian National University 

Adlai Fisher, University of British Columbia, Sauder School of Business 

 

Present Bias and Mortgage Refinancing Decisions 

Sebastian Golder, Universität Hamburg 

 

How to Dominate the Historical Average? 

Jialin Yu, Hong Kong University of Science and Technology 

Kai Li, Peking University HSBC Business School 

Yingying Li, HKUST 

 

The Stock Market Valuation of Corporate Social Responsibil Tm

0 g
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Investment Completion Risk and Stock Returns  

Ajay Venkataraman, Warwick Business School 

Arie Gozluklu, Warwick Business School 

Rory Mullen, Warwick Business School  

 

Informative Value, Profitability, and Investment Factors 

Tobias Hemauer, University of St.Gallen 

Manuel Ammann, University of St.Gallen 

Simon Straumann, WHU - Otto Beisheim School of Management 
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How Do Firms Respond to Industry Peers’ Private Meeting Disclosures? Evidence from 

Investment Decisions 

Jiaying Ge, The University of Auckland 
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CEO Facial Masculinity and Carbon Risk: Evidence from State Climate Adaptation Plans  

Kieu Trang Vu, University of Wollongong 

Maria Kim, University of Wollongong 

Sandy Suardi, University of Wollongong 

 

Location Matters: The Impact of Local Air Quality on CEO Compensation Structure  

Vikram Nanda, University of Texas at Dallas Suman Banerjee, Stevens Institute 

Mark Humphrey-Jenner, University of New South Wales 

Xingjian Zhang, Stevens Institute 

 

Overboarded 

Annalisa Tonetto, Cambridge Judge Business School      

 

Creditor Control Rights and Blockholder 

Sheng Huang, University of Melbourne 

 

Biased Judges? Judge Characteristics and Bankruptcy Outcomes 

Donghyun Kang, Copenhagen Business School 

 

Founding Teams: Experience Diversity and Pre-IPO Financing 

Thi Huyen Chi Vu, The University of Sydney 

Danika Wright, The University of Sydney         

 

ESG 
Do carbon emissions matter for corporate leverage adjustments? 

Tung Lam Dang, The University of Danang 

Viet Anh Dang, Alliance Manchester Business School 

Duc Trung Do, Bangor University 

 

Human Capital Effects of Corporate Climate Exposure  

Tong Li, Xiamen University 

 

Employment litigations and ESG transparency: The mediating role of firm industry and CSR 

engagement  

Thanh Nguyen, Japan Securities Research Institute 

Van Hoang, Montpellier Business School 

Linh Pham, Lake F TJ

11.04 Tf1e

 EMCe.chool
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Anything but Equity - On Banks' Preference for Hybrid Debt 

Tanja Brieden, Vienna Graduate School of Finance and WU Wien 

 

Liquidity Shock and Bank Risk 

Amine Tarazi, Université de Limoges, LAPE and IUF 

Isabelle Distinguin, Université de Limoges, LAPE 

Oussama Labchara, Université de Limoges, LAPE 

 

Differentiated Lending and Bank Risks: Evidence from Global Syndicated Loans 

Hanyun Ding, University of Sydney  

Mingze Gao, University of Sydney  

Buhui Qiu, University of Sydney  

Eliza Wu, University of Sydney  

 

Funding Liquidity Creation by Banks 

Edison Yu, Federal Reserve Bank of Philadelphia 
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How Does the Smart Money Feel? Hedge Fund Sentiment, Returns, and the Business Cycle 
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Why So Many Coins: Does Privacy Make Cryptocurrencies More Attractive? 

Qiao Sun, Macquarie University 

Vito Mollica, Macquarie University 

Sean Foley, Macquarie University 

Gbenga Ibikunle, University of Edinburgh 
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Fintech 
Production, Trade, and Cross-Border Data Flows 

Longtian Zhang, Central University of Finance and Economics 

Will Cong, Cornell University Johnson Graduate School of Management and NBER 

Liyong Wang, Central University of Finance and Economics 

Qing Chang, Central University of Finance and Economics  

 

The Rise of E-Wallets and Buy-Now-Pay-Later: Payment Competition, Credit Expansion, and 

Consumer Behavior 

Wenlong Bian, Sunkyunkwan University 

Will Cong, Cornell University Johnson Graduate School of Management and NBER 

Yang Ji, Business School, Sun Yat-Sen University 

 

Data Sharing in a Fintech Lending Ecosystem 

Yiyao Wang, 



 
24 





 
26 

ESG Considerations in Acquisitions and Divestitures: Corporate Responses to Mandatory ESG 

Disclosure 

Luping Yu, Xiamen University 

Qilin Peng, University of Toronto 

Tong Li, Xiamen University 

 

Are Investors Paying to be Green? Evidence from Mutual Funds 

Dries Laurs, Erasmus Universiteit Rotterdam 

Joop Huij, Vrije Universiteit Amsterdam 

Philip Stork, Vrije Universiteit Amsterdam 

 

How Does ESG Shape Consumption? 

Hongyu Shan, China Europe International Business School (CEIBS) and Fordham University 

Joel Houston, University of Florida 

Chen Lin, University of Hong Kong 

Mo Shen, Auburn University 

 

Does ESG Investing Help VC Funds to Attract Startups? Experimental Evidence 

Ye Zhang, Stockholm School of Economics Finance Department 

 

Stochastic Social Preferences and Corporate Investment Decisions  

Jin Yu, Monash University 

Thomas Dangl, Vienna University of Technology 

Michael Halling, University of Luxembourg 

Josef Zechner, Vienna University of Economics and Business 

 

Corporate Finance 
Within-Firm Pay Ineq ienna Uni-
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External Labor Market Punishment in Finance                                                    

Ankit Kalda, Indiana University 

Naser Hamdi, Equifax Inc 

Avantika Pal, Washington University in St Louis 

 

Peer Influence and Corporate Risk-taking 

Elaine Yongshi Jie, City University of Hong Kong 
Yue Ma, City University of Hong Kong Yinggang Zhou, Xiamen University, China 
 
Commitment in Debt Financing: The Role of Coordination Problem  
Yongseok Kim , Indiana University 
 
Preparing for the Storm: Firm Policies and Time - varying Recession Risk 
Tarik Umar , Rice University 
 
The True Cost of Voting: Lower Price Informativeness and More Limited Arbitrage                                   
Aaron Burt, University of Oklahoma 
Christopher Hrdlicka, University of Washington 
 
Collective reputations, the trust premium,  and corporate misconduct  
De - Rong Kong, National Taiwan University 
Konan Chan, National Chengchi University 
Tse-Chun Lin, The University of Hong Kong  
The Role of C redit L ines in F unding Takeovers  
Trang Vu , NHH Norwegian School of Economics 
 
CEO Career Concerns and Risk Aversion  
Ke Wang , Tilburg University  
Cong Xia, Central University of Finance and Economics 
Rachel Pownall, Maastricht University 
Xiaorui Tang, Hong Kong University of Science and Technology 
 
Employee Protection and Municipal Bonds  
Quan Zhang , Nanyang Technological University 
 

Derivatives 
Default Clustering Risk Premium and its Cross - Market Asset Pricing Implications  
Kiwoong Byun, Korea University Business School 
Baeho Kim, Korea University Business School 
Donghwan Oh, Board of Governors of the Federal Reserve System 
 
How and Why Do Operating Firms Participate in Swap Markets?  
Michael Rand , George Washington University; U.S. Commodity Futures Trading Commission 
(CFTC) 
Ayla Kayhan, U.S. Commodity Futures Trading Commission (CFTC) 
 
What If Option Closing Prices were Trustworthy?  
Matthew Son , University of Florida 
Alejandro Lopez-Lira, University of Florida 
Mahendrajah Nimalendran, University of Florida 
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How Did the Causal Linkages between Stocks, Oil, and Interest Rates Change Over Time?  
Marketa Wolfe, Skidmore College 
Eric Olson, University of Tulsa 
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�’�R���6�K�D�U�H�K�R�O�G�H�U���/�L�W�L�J�D�W�L�R�Q���7�K�U�H�D�W�V���:�R�U�V�H�Q���0�D�Q�D�J�H�U�¶�V���,�Q�Y�H�V�W�P�H�Q�W���’�H�F�L�V�L�R�Q- making? New 
Evidence from Exclusive Forum Provisions.  
Wisura Weerathunga , Monash University 
 
Follow the Pipeline: Anticipatory Effects of Proposed Regulations  
Alejandro Lopez - Lira , University of Florida 



 
30 

 

 

Conference Proceedings: 
 
 

 

Institute of Global Finance 

UNSW Business School 

 

University of New South Wales 

Sydney NSW 2052 Australia 

 

Telephone: 612-93857774 
 

Facsimile: 612-93856347 
 

Email: globalfinance@unsw.edu.au 

Website: www.instituteglobalfinance.org 

 

 

UNSW Business School 

Institut e of  Global  Finance  

